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2025 FEEfE AL S ITRANE B IR &

#2.1

14

ﬁ%ﬁ%ﬁi?ﬁﬁﬂﬁik#%ﬁﬁé@& (2014—2025)

34

AAA 0.00% 0.00% 0.00%
AA+ 0.00% 0.00% 0.00%
AA 0.00% 0.00% 0.00%
AA- 0.00% 0.00% 0.00%
A+ 0.00% 0.00% 0.00%
A 0.00% 0.00% 0.00%
A- 0.00% -- --
BBB+ 0.00% 0.00% --
BBB 0.00% - -
BBB- - - -
BB+ - - -
BB - - -
BB- - - -
B+ - - -
B = - -
B- s - ==
ccc - - -
ccC - - -
C - = -

Er YR TALAAMBAMNHER, ULTR; 2EEANE
A, RRBEATEIIEMARTCRAEEY, HANINEAHELR, UTH
FARR: Wind, B4z %2

PR AT AR AR E BB RS Y%, B TELHA

@FEERN P BFUELA R
MBRAR R AEIE LR, B BHE FriPAESmh Al & 20503 RS 24 R AR 2]
I8 28 530) AR T 18 K e 3
£22 BABREITTESRMEHBRELE (2014—2025)
i 14 34 5 4
AAA 0.14% 0.53% 0.70%
AA+ 0.26% 0.95% 1.53%
AA 0.31% 1.19% 2.43%
AA- 0.76% 2.01% 2.55%
A+ 0.62% 0.62% 0.62%
A 2.13% 9.12% -
A- 0.00% 0.00% 0.00%
BBB+ 0.00% 0.00% "
BBB 5.71% 15.64% -
BBB- 3.45% 9.48% -

10 7

37|

— s a . B
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2025 4F B PP 55 I RANA HUE Lk

fER%% 14 34 54
BB+ 0.00% 0.00% ’
BB 15.38% 43.59% .
BB- 0.00% 0.00% .
B+ 0.00% 0.00% -
B 0.00% » -
B- 0.00% - -
ccc 0.00% - -
cc 25.00% - -
C - - i

FH B Wind, JREH{E %

AR A5 55 Rl B TR3RAT BB R fFH RIREL K

SRR R A LR, Bea TR PR Rl b 5155 Rl Bt TR RAT EARME LRI
% )1 35 RAE L) I A B PLBE ) BT 1 K s

£23 BAREIMTEESRAMAR SR TRRIT REMHEA AT RPELE (2014—2025)

EH%% 148 RE:2 54
AAA 0.16% 0.62% 0.81%
AA+ 0.24% 1.01% 1.68%

AA 0.49% 1.89% 3.81%

AA- 0.65% 3.20% 5.56%

A+ 0.00% 0.00% 0.00%
A 0.00% 0.00% -
A- 0.00% -- --
BBB+ 0.00% 0.00% -
BBB 4.55% 20.45% -
BBB- 5.26% 17.11% -
BB+ 0.00% 0.00% --
BB 25.00% 62.50% --
BB- - - o
B+ - - -
B == - -
B- - s =
ccc - - -
cc - - s
C o - i

KAtk Wind, BEF14E%2

3 ARG AR SRS .

B 370

e 5 ol
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B BRAG FTHE TR 7P SCRAIE SR R B L)

(=) EBHERE

1. BERIEMGE i

SARIAF SR A IR A S BT PP AR Sl 25 | RS A b A 25 Al T
(REFEF=LRAES) « TR ARSI RAT EAEMBEER, By
B E L ER . HIERIFT Wind.

BHEFTBHEMERUTN R UT =K, (D JEEfdlk; () &t
WA ss st TH OREMNEFLRHES) RATEAE. BEEER 3D &Rtdb.

RAT NFEE (BI00 15 SR8 HE B B A 545 BT i 2 4L 1 44
(R W, AEFIIERESLN. SitARRFEFNRTEER (BT
B RATEAR (BRI FER 18] X 8] A AETE 2 KPP RREEN, CAIFR P 355 — IR A A O 3
& (BRI Z AR H .

2. itk

SPITBIEREITESL, SRR SIEMEREAN. & SUEBAMEMGRP, AR
A DT RRE j WELE, NOIIVPRE | (B BREAR, NN MORES i BB E
RAS j WRE AR, N

N;
P i =—2%100%
WO,

FAT NEE (B0 (5 HEZOER A THIHIR € Z0 KT N (B0 Z IR Arib
B A5 F AR GOIRAS 73 ) o5 AR A SEPP AR RO L), A EHIR IS L) SiAT B4 kPP
o5 SRR, WAL RIS PN REL) . R B E B PP Git b . T4
M SR PRAS 23 RGN F1 “HIRVFRAET” Bk, it a—1T s
HN100%.  “HIRGA” #=H, RIEHVIE-F0) RAT EARTEIIR A ZBA AR
WL, BIRAT KIEVPRRTIE RO, R L. RPN A

1201 377
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3. Giit4R

BT, BAREAEE IR —EY, SEPMTEITRAEE D, RERE
() AA- (87D VAR 3 fsha e IR ARTE 90% A b, B5RIH BB LD, SR
ENERIL R T

IR G T I R (F PR A B RAT N, FERT 18X 8] A R R A B 24 BRI AE A RGP S L.

S CEL” TG T IR (5 P O 9 A AT NAER 18] X 18] R AR 2R o E

S CEB AT TG T VIR E T REVKAT N, TER X 8] ) B R A A B BLAE R R
HARBEAT I ZEARIPRIBRA S, AIERAT .
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2025 FEE ATV FIT A& MBIk E

OV ST R AR

#£3.1.1 BARERIFESERMS—

HH i\

ERSEFGTHERERE (2024/12/31—2025/12/31)

23]

g : BB B \z 45
AAA | 394 (100.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00% | 0.00% |0.00% |0.00%|0.00%|0.00%0.00%|0.00%| 0.00% | 0.00% | 0.00% | 88.32% | 0.00% |10.15%| 1.52%
AA+ | 396 2.27% |97.73% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00% | 0.00% |0.00% |0.00%|0.00%{0.00%{0.00%0.00%| 0.00% | 0.00% | 0.00% | 72.98% | 0.00% |21.72%| 5.30%
AA 336 0.00% | 0.60% [98.21% | 0.89% | 0.30% | 0.00% | 0.00% | 0.00% |0.00% | 0.00% |0.00% |0.00% 0.00%0.00%|0.00%|0.00%| 0.00% | 0.00% | 0.00% | 66.67% | 0.00% |25.00%| 8.33%
AA- 31 0.00% | 0.00% | 0.00% | 93.55% | 6.45% | 0.00% | 0.00% | 0.00% |0.00% | 0.00% |0.00% |0.00%]0.00% |0.00%|0.00%0.00%| 0.00% | 0.00% | 0.00% | 67.74% | 0.00% |32.26%| 0.00%
A+ 21 0.00% | 0.00% | 0.00% | 0.00% | 76.19% | 19.05% | 4.76% | 0.00% |0.00% | 0.00% |0.00% |0.00%|0.00%|0.00%|0.00%|0.00%| 0.00% | 0.00% | 0.00% | 66.67% | 0.00% |33.33%| 0.00%
A 7 0.00% | 0.00% | 0.00% | 0.00% | 0.00% {100.00% | 0.00% | 0.00% |0.00% | 0.00% |0.00% |0.00%]0.00% |0.00%0.00%|0.00%| 0.00% | 0.00% | 0.00% | 57.14% | 0.00% |28.57%)14.299
A- 2 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% [100.00%| 0.00% |0.00% | 0.00% |0.00% |0.00%]|0.00%|0.00%0.00%|0.00%| 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |50.00%|50.00%
BBB+ 0 - - - - - - - - - - - - - - - - - = == - - - -
BBB 0 - - - - - - - - - - - - - - - - - - - - - - -
BBB- 0 - - - - - - - - - - - - - - - - - - -~ - - - -
BB+ 1 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00% | 0.00% |0.00% |0.00% |0.00%|0.00%0.00%|0.00%|100.00% | 0.00% | 0.00% |100.00%| 0.00% | 0.00% | 0.00%
BB 0 - - - - - - - - - - - - - - - - - - - - - - -
BB- 0 - - - - - - - - - - - - - - - - - - - - - - -
B+ 0 - - - - - - - - - - - - - - - - - - - - - - -
B 0 - - - - - - - - - - - - - - - - - - - - - - -
B- 0 - - - - - - - - - - - - - - - - - - - - - - -
CCC 0 -— - - - - - - - - - = - — - - - - — - - - = -
CC 0 - - - - - - - - - - - - - - - - - - - - - - -
C 0 - - - - - - - - - - - - - - - - - - - wa - o -

: BAAHAL “WEENT WA, BEPHSUANGFRLEEPELATRAFT 100%, ATR
FARR: Wind, BAFIEHEE
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BeSEEUMRGEREZRD
China Lianhe Credit Rating Co.,Ltd. 2025 EE{%%W?&&I&%%@%‘%H‘%%?&%

£3.12 BAREFEESMMA=FHSHTHRER (2022/12/31—2025/12/31)

BRI SR Wi PR T
(2022/12/31) (2025/12/31) (2022/12/31-2025/12/31)

&5 HE  AAA / BBB BBB- BB+ BAA GGG MGG C freE B4 ijﬁ f;é;

AAA | 377 [100.00%| 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% [0.00%| 0.00% | 0.00% | 0.00% | 0.00% [0.00%)|0.00%| 0.00% | 0.00% [0.00%]| 0.00% | 0.00% [81.17%]| 0.27% |16.18%]| 2.39%
AA+ | 418 | 6.46% [92.82%)0.24% | 0.00% | 0.24% | 0.24% | 0.00% |0.00%| 0.00% | 0.00% | 0.00% | 0.00% [0.00%|0.00%| 0.00% | 0.00% |0.00%| 0.00% | 0.00% |60.29%)| 0.00% [31.34%| 8.37%
AA | 475 | 0.42% |2.32% |95.16%| 1.05% | 0.84% | 0.00% | 0.00% |0.00%| 0.00% | 0.00% | 0.00% | 0.00% [0.00%0.00%| 0.00% | 0.00% [0.21%| 0.00% | 0.00% |47.16%]| 0.00% |44.63%| 8.21%
AA- | 48 | 0.00% |2.08% | 0.00% |89.58%] 0.00% | 0.00% | 6.25% [0.00%| 0.00% | 0.00% | 0.00% | 0.00% |0.00%|0.00%| 0.00% | 0.00% [0.00%| 0.00% | 2.08% (37.50%) 2.08% |58.33%| 2.08%
A+ | 27 | 0.00% |0.00% | 0.00% | 0.00% |74.07%|25.93%| 0.00% |0.00%| 0.00% | 0.00% | 0.00% | 0.00% [0.00%0.00%| 0.00% | 0.00% |0.00%| 0.00% | 0.00% |48.15%] 0.00% |48.15%| 3.70%
A 5 | 0.00% |0.00% | 0.00% | 0.00% | 0.00% [80.00%20.00%0.00%| 0.00% | 0.00% | 0.00% | 0.00% [0.00%0.00%| 0.00% | 0.00% |0.00%| 0.00% | 0.00% |40.00%] 0.00% [40.00% 20.00%
A- 0 - - - - - - ~ - - - - - - | - - - - - - - - - -
BBB+ | 0 - - - - - - “ | - s " = = I - s - - s - . - - -
BBB | 1 | 0.00% |0.00% |0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00%100.00%| 0.00% | 0.00% | 0.00% [0.00%0.00%| 0.00% | 0.00% |0.00%| 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |100.00%
BBB- | 1 | 0.00% |0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% [0.00%| 0.00% [100.00%| 0.00% | 0.00% [0.00%0.00%| 0.00% | 0.00% [0.00%| 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |100.00%
BB+ | 1 | 0.00% |0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% [0.00%| 0.00% | 0.00% [100.00%| 0.00% |0.00%]0.00%| 0.00% | 0.00% |0.00%| 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |100.00%
BB | 2 | 0.00% |0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% [0.00%]| 0.00% | 0.00% | 0.00% [100.00%0.00%]0.00%| 0.00% | 0.00% [0.00%| 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |100.00%
BB- | 0 - — - - - -~ ~ - - - - » e | - - - = " = — - = e
B+ 0 - - - - - - - | - - - - - S = - = . - = . - =
B 2 | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% [0.00%| 0.00% | 0.00% | 0.00% | 0.00% |0.00%]0.00% |100.00%| 0.00% |0.00%| 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |100.00%
B- 1 | 0.00% |0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00%| 0.00% | 0.00% | 0.00% | 0.00% |0.00%]|0.00% | 0.00% |100.00%]0.00% 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |100.00%
CCC | 2 | 0.00% |0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% [0.00%| 0.00% | 0.00% | 0.00% | 0.00% [0.00%]0.00%| 0.00% | 0.00% [0.00% [50.00% 50.00% 0.00% |50.00%] 0.00% | 50.00%

FARR: Wind, AT ¥R
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@b SEEUESRGEIRZG
China Lianhe Credit Rating Co.,Ltd. 2025 FEE S TR ST RGBS

F3.13 BEEEIFESRMML T FHEFHIBERERE (2020/12/31—2025/12/31)
BHI% 5 BRI SRR IS T
(2020/12/31) (2025/12/31) (2020/12/31-2025/12/31)

M &Kk

W
AAA 286 |98.95% | 0.35% | 0.35% | 0.00% 0.00% 0.00% | 0.35% | 0.00% |0.00% | 0.00% |0.00% |0.00% |0.00%]0.00%0.00%|0.00% | 0.00% | 0.00% | 0.00% | 76.92% | 0.70% | 19.58% | 2.80%
AA+ 300 6.67% |91.33% | 0.33% | 0.00% | 0.67% | 0.67% | 0.00% | 0.00% |0.00% | 0.00% |0.00% | 0.00% [0.00% |0.33%|0.00%|0.00%| 0.00% | 0.00% | 0.00% | 54.00% | 0.33% | 36.00% | 9.67%
AA 348 0.00% | 3.45% |93.68% | 1.44% | 0.00% | 0.00% | 0.00% | 0.00% |0.00% | 0.00% {0.00% |0.29% [0.29% |0.00%|0.00%|0.00%| 0.00% | 0.00% | 0.86% | 37.93% | 0.86% | 54.02% | 7.18%
0.00% | 0.00% | 0.00% | 86.96% | 0.00% 0.00% | 0.00% | 0.00% |4.35% | 0.00% |0.00% | 0.00% |0.00%]|0.00%|0.00%|0.00% | 0.00% | 0.00% | 8.70% | 17.39% | 8.70% | 69.57% | 4.35%
0.00% | 0.00% | 0.00% | 0.00% [100.00% | 0.00% | 0.00% | 0.00% |0.00% | 0.00% |0.00% | 0.00% [0.00% |0.00%0.00%0.00%| 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |100.00%]| 0.00%

BE AAA  AA+  AA ) / A- BBB+ BBB BBB- B B- CCC CC C | FE B4 Pye

2

BBB+
BBB
BBB-
BB+

BB
BB-
B+

CCC
cc

(=3 K=l Fall Foll Fol ol K=l Rall K=l Ko N =1 Rl il el B
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@ SEEEERHERA2T
China Lianhe Credit Rating Co.,Ltd. 2025 FEEHFRISTFRAEMBERRE

@SR FFRME TR (AEMVEF=IRIES) RITEHEMEREESHIBEERE

£ 321 BEREMFEEEMAVHESEE T AERITEANBEREE —FEHEZTHBRER (2024/12/31—2025/12/31)
HAH1£% 5 IR PG T
(2024/12/31) (2025/12/31) (2024/12/31-2025/12/31)

FE AAA | AA+ AA y y y y BBB BBB- FeE | BY

2l Kk
At PRR
AAA | 332 [100.00%| 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00% | 0.00% |0.00% |0.00% |0.00% |0.00% 0.00%|0.00% | 0.00% | 0.00% | 0.00% | 88.86% | 0.00% | 9.64% | 1.51%

AA+ | 302 | 2.32% |97.68% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00% | 0.00% |0.00% [0.00%]|0.00%0.00% 0.00%|0.00%| 0.00% | 0.00% | 0.00% | 75.17% | 0.00% | 18.87% | 5.96%
AA 167 | 0.00% | 1.20% [98.80% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00% | 0.00% |0.00% |0.00%0.00%|0.00%0.00%0.00%| 0.00% | 0.00% | 0.00% | 60.48% | 0.00% |27.54% |11.98%

BBB+
BBB
BBB-
BB+
BB
BB-
B+

CCC
CC

Ol || ||| o ]|l eS| |
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KHFEF: Wind, FET/EHE
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@ SEEEGRAERAE
China Lianhe Credit Rating Co.,Ltd. 2025 FEE TRV ST RIAEG MBIk E

£ 322 BEREMFEEEMMAVASHE TERITEANEFEEEA=FHSZHTHRER (2022/12/31—2025/12/31)
B 5] HRZ 5 A [ P T
(2022/12/31) (2025/12/31) (2022/12/31-2025/12/31)

A FHE AAA AA+ | AA y y A- BBB+ BBB BBB- BB+ . C FaE B4

2% &Kk
sff PR
AAA | 315 [100.00%] 0.00% | 0.00% | 0.00% |0.00% |0.00% | 0.00% |0.00%]| 0.00% | 0.00% 0.00%] 0.00% | 0.00% | 0.00% | 0.00% | 0.00% [0.00%| 0.00% | 0.00% [82.22%| 0.32% |15.87% | 1.59%

AA+ | 336 | 7.14% [92.26%)] 0.30% | 0.00% |0.30% | 0.00% | 0.00% |0.00%| 0.00% | 0.00% [0.00%]| 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00%| 0.00% | 0.00% [61.90%]| 0.00% |29.76% | 8.33%
AA 263 | 0.76% |3.04% (95.44%)| 0.38% |0.38% | 0.00% | 0.00% [0.00%]| 0.00% | 0.00% |0.00%| 0.00% | 0.00% | 0.00% | 0.00% | 0.00% [0.00%]| 0.00% | 0.00% |44.49%| 0.00% | 46.39% | 9.13%

BBB+
BBB
BBB-
BB+
BB
BB-
B+

CCC
CcC

(=3 Bell Holl Fol E=2 E=3 R =l Nl Hel Kol Ho il ol Fol Eo N R =]
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FpRR: Wind, BAFE%2
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ESEEEGRNOERAD
China Lianhe Credit Rating Co.,Ltd. 2025 FEEEHIFR ST RIS IERIR S

£323 BARGITFEEESMAVFREME TARTIANEE I ATERSEFTHRERE (2020/12/31—2025/12/31)
BRI e IR ST
(2020/12/31) (2025/12/31) (2020/12/31-2025/12/31)

W &k
! sfd PR
AAA | 269 |98.88% | 0.37% | 0.37% | 0.00% | 0.00% | 0.00% | 0.37% | 0.00% |0.00% | 0.00% |0.00% |0.00% |0.00% |0.00% |0.00%|0.00%| 0.00% | 0.00% | 0.00% | 76.95% | 0.74% | 19.33% | 2.97%
AA+ | 283 | 7.07% |91.17%) 0.35% | 0.00% | 0.71% | 0.35% | 0.00% | 0.00% |0.00% | 0.00% |0.00% |0.00% |0.00%|0.35% 0.00% |0.00%| 0.00% | 0.00% | 0.00% | 54.06% | 0.00% |37.10% | 8.83%
AA 262 | 0.00% | 3.44% [94.66%| 0.76% | 0.00% | 0.00% | 0.00% | 0.00% |0.00% | 0.00% |0.00% |0.00% |0.00%]|0.00%0.00% |0.00% | 0.00% | 0.00% | 1.15% | 35.50% | 1.15% | 56.11% | 7.25%
0.00% | 0.00% | 0.00% | 66.67% | 0.00% | 0.00% | 0.00% | 0.00% |0.00% | 0.00% [0.00% |0.00% |0.00%0.00% |0.00% |0.00%| 0.00% | 0.00% |33.33%| 0.00% |33.33% |33.33% (33.33%

&5 HE  AAA AA+ AA ) BBB+ BBB BBB- ! SR BN Y CEA! LEC C g &4

BBB+
BBB
BBB-
BB+
BB
BB-
B+

CCC
CC

(= ol Fol k=l =l ol el Foll ol F=l Rl ol Ro N Ko N el R
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FARIR: Wind, RAETIEHE
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BESSETGROEGRAT
China Lianhe Credit Rating Co.,Ltd. 2025 FEEFE A FAIFR & FF RS A RIR S

&R ELTBRERE

F33.1 BAREFERAV—FHSZTHRERE (2024/12/31—2025/12/31)
HFI% 5 L] PRI T
(2024/12/31) s (2025/12/31) (2024/12/31-2025/12/31)

BE AAA  AA+ AA y BBB  BBB- FeE By ?gﬁ ig

AAA | 146 |(100.00%| 0.00% | 0.00% | 0.00% | 0.00% | 0.00% [0.00%| 0.00% | 0.00% | 0.00% |0.00% |0.00%|0.00% |0.00% |0.00%0.00%| 0.00% | 0.00% | 0.00% | 95.89% | 0.00% | 4.11% | 0.00%
AA+ 45 6.67% |93.33% | 0.00% | 0.00% | 0.00% | 0.00% [0.00%| 0.00% | 0.00% | 0.00% |0.00% |0.00%|0.00%]|0.00% |0.00%0.00%| 0.00% | 0.00% | 0.00% | 95.56% | 0.00% | 4.44% | 0.00%
AA 18 0.00% | 5.56% [94.44% | 0.00% | 0.00% | 0.00% |0.00%| 0.00% | 0.00% | 0.00% |0.00% |0.00%|0.00% |0.00%|0.00%|0.00%| 0.00% | 0.00% | 0.00% | 83.33% | 0.00% | 5.56% [11.11%
AA- 21 0.00% | 0.00% | 0.00% |100.00% | 0.00% | 0.00% |0.00%| 0.00% | 0.00% | 0.00% |0.00% |0.00%0.00%|0.00%|0.00%|0.00%| 0.00% | 0.00% | 0.00% | 80.95% | 0.00% |19.05%| 0.00%
A+ 16 0.00% | 0.00% | 0.00% | 0.00% |100.00% | 0.00% |0.00%| 0.00% | 0.00% | 0.00% |0.00% |0.00%]0.00%0.00%0.00%|0.00%| 0.00% | 0.00% | 0.00% | 68.75% | 0.00% |18.75%|12.50%
0.00% | 0.00% | 0.00% | 0.00% | 0.00% |100.00% [0.00%| 0.00% | 0.00% | 0.00% |0.00% |0.00%]|0.00%0.00% |0.00%0.00%| 0.00% | 0.00% | 0.00% | 57.14% | 0.00% |42.86%| 0.00%

0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% [0.00%| 0.00% |100.00%| 0.00% |0.00% |0.00%]0.00%|0.00% |0.00%0.00%| 0.00% | 0.00% | 0.00% |100.00% | 0.00% | 0.00% | 0.00%

BBB+
BBB
BBB-
BB+
BB
BB-
B+

B-
CCC
CC

Oo|lo|C|Co|IC|C || |Cc|loco|lo|=|O|N
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FHRF: Wind, RETEHKE
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SEETERHEEAE
China Lianhe Credit Rating Co.,Ltd. 2025 = RS FFBRME G Rk S

£ 332 BAEREMTFERMAV=FHSHTHRER (2022/12/31—2025/12/31)

RH AT 28% 7 HH 2 F HH [B] 2R 5 A
0 0 0 0
K7 21 A A BBB BBB BBB BB BB BB B B B F& EZ _‘ ‘:}
AAA | 126 [99.21% | 0.79% | 0.00% | 0.00% | 0.00% | 0.00% |0.00%| 0.00% | 0.00% | 0.00% |0.00% |0.00% |0.00% |0.00%0.00%|0.00% | 0.00% | 0.00% | 0.00% | 80.95% | 0.00% |18.25%| 0.79%
AA+ | 49 |18.37% |81.63%| 0.00% | 0.00% | 0.00% | 0.00% |0.00%| 0.00% | 0.00% | 0.00% |0.00% |0.00% |0.00%|0.00%0.00%|0.00%| 0.00% |0.00% | 0.00% | 77.55% | 0.00% |20.41%| 2.04%
AA 20 | 0.00% [20.00% |75.00% | 5.00% | 0.00% | 0.00% [0.00%]| 0.00% | 0.00% | 0.00% |0.00% |0.00% |0.00%0.00% |0.00%|0.00% | 0.00% | 0.00% | 0.00% | 75.00% | 0.00% |20.00%| 5.00%
AA- 21 | 0.00% | 0.00% | 0.00% | 95.24% | 4.76% | 0.00% [0.00%| 0.00% | 0.00% | 0.00% |0.00% |0.00% |0.00% |0.00%0.00%|0.00% | 0.00% | 0.00% | 0.00% | 52.38% | 0.00% |38.10%| 9.52%
A+ 24 | 0.00% | 0.00% | 0.00% | 4.17% | 95.83% | 0.00% [0.00%| 0.00% | 0.00% | 0.00% |0.00% |0.00% |0.00%|0.00%0.00% |0.00% | 0.00% | 0.00% | 0.00% | 41.67% | 0.00% |45.83%|12.50%
A 8 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |100.00% [0.00%]| 0.00% | 0.00% | 0.00% |0.00% |0.00% |0.00%|0.00% |0.00%|0.00% | 0.00% | 0.00% | 0.00% | 62.50% | 0.00% |37.50%| 0.00%
A- 0 - = - - - - - - - - - - - - - - - - - = - - -
BBB+ 1 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00%| 0.00% [100.00% | 0.00% |0.00% |0.00% |0.00%0.00%|0.00%|0.00% | 0.00% |0.00% | 0.00% |100.00%| 0.00% | 0.00% | 0.00%
BBB 0 = - - - - - - - - - - - - - - - - - - - = - ==
BBB- 0 - - - - - - - - - - - - - - - - - - - - - - -
BB+ 0 = = == - = s - = = s - = - == = = e - - = - = =
BB 0 - = - - = - - — — — — — - — - - - - = — — - e
BB- 0 ~ - - - - - - -- - - - - - - - - - - - - - - =
B+ 0 - - e - - - = - - = - o - - - - e - - — ~ = =
B 0 - - - - - - - - - - - - - - - - - - - - - - =
B- 0 - - - - -- - - - - - - - - - - - - - - - = - -
CCcC 0 - = == - = - = &= - = == == - = = = - = = = = = =
cC 0 - - - - - - - - - - - -- - - - - - - - - - - --
C 0 - - - - - - - - - - - - - - - - - - - - 2= & #

HAEB: Wind, BT E

H
b=
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£ 333 BEEREHTEERMAVHERSHTBRERE (2020/12/31—2025/12/31)
BHIZ 5 AR5 SRR IS T
(2020/12/31) (2025/12/31) (2020/12/31-2025/12/31)
‘ \ 2H 0 &k

BE  AAA  AA+ A BBB+ BBB BBB- B+‘ Bl £B2 3 4CECH HECH: 105G e EY oy ey

AAA | 94 |98.94% | 1.06% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00% |0.00% |0.00%|0.00% |0.00%0.00% | 0.00% |0.00% | 0.00% | 81.91% | 0.00% | 17.02% | 1.06%
AA+ 33 |24.24% |72.73%| 0.00% | 3.03% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00% |0.00% [0.00%0.00%|0.00%0.00%| 0.00% | 0.00% | 0.00% | 75.76% | 0.00% | 18.18% | 6.06%
AA 22 0.00% [13.64% |68.18% | 9.09% | 9.09% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00% | 0.00% |0.00%|0.00%]0.00%0.00%| 0.00% | 0.00% | 0.00% | 45.45% | 0.00% | 50.00% | 4.55%
AA- 18 0.00% | 0.00% | 5.56% | 83.33% | 5.56% | 5.56% | 0.00% | 0.00% | 0.00% | 0.00% |0.00% |0.00% |0.00%0.00%]|0.00%|0.00%| 0.00% | 0.00% | 0.00% | 38.89% | 0.00% | 55.56% | 5.56%
0.00% | 0.00% | 4.35% | 78.26% | 13.04% | 0.00% | 0.00% |4.35% | 0.00% |0.00% |0.00% |0.00%|0.00% |0.00%0.00%| 0.00% |0.00% | 0.00% | 43.48% | 0.00% | 47.83% | 8.70%
0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 66.67% | 0.00% | 0.00% |33.33%| 0.00% |0.00% |0.00% |0.00% |0.00%0.00%|0.00% | 0.00% | 0.00% | 0.00% | 66.67% | 0.00% |33.33% | 0.00%
0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% [100.00%| 0.00% | 0.00% | 0.00% |0.00% | 0.00% |0.00%|0.00%]0.00%|0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% [100.00%| 0.00%

>
+
N
W
o
(=)
=
®

BBB+
BBB
BBB-
BB+
BB
BB-
B+

cce
CC

oO|lo|o ||| ||| |Io|Oo|—=|W
1
i
1
1
1
i
1
i
]
1
1
i
]
1
1
i
1
1
1
i
1
1
1
1
]
i
1
1
1
i
1
1
1
1
1
(]
]
i
1
i
1
1
1
i

AAERF: Wind, FATIEEE

H
b=l
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BESRETERNERAS
China Lianhe Credit Rating Co.,Ltd. 2025 FEE(EFIIEE N ST RGNS RIR G

(=) MESHT

1. BAERIFEAGE T

FIZE AT R BRE RATHCE HAE 2025 £ 1 A 1 HE 2025 45 12 A 31 HAAW,
A RS BTPPE S| - AN EAARVER A 257 SR AT A8, ARG Rl A AT G Rtk &k
ITRBRMGES M, HRAT EA/BIGTT& FARBA 08 RKATR Z R 5 R 2%,
BT B E MR, BdERIET Wind.

BAEMRZFRFAEE: (1D SRS RE TR 270 BRI 1 41
MR 2R 3 AR S FEII IR, () 3EHIATTRITARER: (3D 5
EIAATFRAT ARG 5 EPAF; (4D 3 FEWIRARIT . BRE RS, %3
FIR Bk 825555 GRUBTHIBRIRBEGTR . N TAEREAUN G0, i IEBALZ 1T
F A PR RN AH B3 o

2. Gtk

22 43 W@ ik 3 A [FE FH S5 G0 B3 ) 22 1) s i 7 J8E SR AL B 5 P PP ERID IX 43k
MERRITREMZ G ZE, BAEKRE:

FEUERFe . oo [ A B i a2

RATHFIZE: SRR 2% 240 8 F R PR 2R A =6

RGRE: EHEH AN EAAE S B s Ze 52 [\ H [R5 F) 2

K J7v%: Mann-Whitney U PIMOZEEAIESHIITTE, KAXUBRK, 5%E3#%
PEAKF

it vk (D #%Gigrgiit, BIEifss REOHAT S AT A FZRFh A 23 4440
B RATRIZESME: (20 #EMAG, BRI AT BT HER 2 & R RAT
FEBEE, BR&ERFNNERRTHESE . METRFERS, GRS
JHEBRAR T i — AR kAT 2 R E AR (5200, BENS SE N B =5 2 % LGN 34K
15 FVPRI X A TR

3. ZitER

ARG 7T, 2025 4F, BEEBHE FTIFRAT R MG S5 B RKATRI 2R B (H
RITRESE . RHRZEBEEARIRARR, HRATEHREHERBC, KITF%E
WM RATFIZEME. KSR EERR. RZERRITH, 7E 95%MEEKFET, A4

23| H3I7TM
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China Lianhe Credit Rating Co.,Ltd. 2025 ﬁfgfﬁﬁﬁﬁgﬁﬂ%%ﬁﬁﬂ%ﬂ%%ﬁ%

BeEBHEIL 11 Aty =R R mmg, @ 9 4, K@i EEREARERD
. S VERIREE REW], BRE BHEPTIFAIr EEMME SRR KT E. 5
MERAFHERZEZS, RIHBEHIX D K.

4.1 2025 FRAFEFIEEERHAZLHER CGARL X, bp)
F7Af | FlzERR %A HAHE sME ]

AAA 65 9.00 | 22831 5675 | 47.62 0.84
RATHIZE AA+ 29 26.02 481.50 196.97 182.62 0.93
__ AA 6 91.69 253.63 195.56 56.29 0.29
270 KB
AAA 65 9.24 228.39 57.90 47.18 0.81
THRE AA+ 29 26.75 478.85 196.42 181.69 0.93
AA 6 91.67 253.12 195.75 56.13 0.29
AAA 17 20.79 107.29 51.84 27.25 0.53
RATHIZ AA+ 22 32.35 454.53 161.75 135.85 0.84
- AA 5 59.96 115.75 87.37 24.26 0.28
1 SEHAKE Rk
AAA 17 23.88 105.52 54.40 25.57 0.47
5T E AA+ 22 31.74 452.73 154.53 124.07 0.80
AA 5 65.70 116.32 88.78 22.97 0.26
AAA 165 13.27 180.77 74.78 39.31 0.53
RATRIZ AA+ 68 53.50 260.30 109.68 50.14 0.46
AA 12 60.41 331.63 140.05 85.50 0.61
3EMFE
AAA 155 16.68 183.06 78.69 37.75 0.48
R HFIE AA+ 64 52.52 259.99 106.90 44.19 0.41
AA 12 60.15 334.98 140.74 86.98 0.62
AAA 89 12.73 202.08 66.19 45.89 0.69
RATHFIZ AA+ 28 54.61 228.93 125.62 52.79 0.42
AA 8 86.59 216.48 118.43 45.13 0.38
5 =
AR AAA 76 12.85 205.84 72.91 46.50 0.64
R HFE AA+ 28 53.52 228.42 126.28 52.95 0.42
AA 8 85.64 218.37 117.31 45.60 0.39
o AAA 123 15.56 138.17 50.62 20.31 0.40
| BATRIE
3ERATER AA+ 8 49.21 133.87 86.24 33.64 0.39
A= P
TAFMR _—— AAA 73 10.77 129.43 55.01 19.67 0.36
2L
AA+ 1 116.17 116.17 116.17 = .-
. AAA 86 13.90 136.51 51.70 21.94 0.42
AN i
5 FEMATER AAT 19 6583 | 14567 | 10905 | 27.02 025
TA T FAA
Wik S~ AAA 46 13.81 85.33 48.67 16.38 0.34
- AA+ 5 76.24 145.30 110.61 30.66 0.28
AAA 46 16.03 79.47 38.87 10.38 0.27
o AA+ 9 36.64 57.45 45.75 6.76 0.15
RATHE
3 ERIRG AR AA 1 63.49 63.49 63.49 - -
1715 AA- 2 52.46 53.68 53.07 0.86 0.02
- AAA 46 16.42 78.76 39.50 11.05 0.28
AA+ 9 35.99 57.69 46.56 6.45 0.14

2 T

/I
w
~
A



HSRETGERIGERZAS

China Lianhe Credit Rating Co.,Ltd.

2025 “F A5 VGO 5 IT AN & LIS ULIR &

7l MZERE  ZH HARE  BME BKE WE tiE BRAY

zi TR AZABNA ZEAREE ML, “--” R TRER
HHRIB: Wind, FREOKIZ%E

%422m&$ﬁA§F%ﬁ$£mﬁﬂ%ﬁ%#%

REEA 2225 AAA 5 AA+ AA+S AA | AA 5 AA-
e EREE FEARLE FEARE
e BT (p=0.0000),(65,29) (29.6) (6,0)
‘ N EREH BATR HATR
- (p=0.0000),(65,29) (29.6) (6,0)
. ERBE FERAE FARE
- ATHlE (p=0.0011),(17,22) 22.,5) (5,0)
e T N N
S A ERBE FEARE AR
(p=0.0028),(17,22) 22.5) (5.0)
. EREE ERAEE AR
N RATHE (p=0.0000),(165,68) (p=0.1800),(68,12) (12,0)
- _— EREE ERARH HATRRE
= (p=0.0000),(155,64) (p=0.1606),(64,12) (12,0)
o ERBE FEARE FEARE
— Bl (p=0.0000),(89,28) (28.8) (8,0)
- — EREE PR AT
= (p=0.0000),(76,28) (28.8) (8,0)
_ FEARE AR AR
BATHFIZ
3EMATFRAT o (123,8) (8,0) (0,0)
AAER FEAT R AR FEARE
s
PSR (73,1) (1,0) 0,0
_ ERLE AR FEARE
RATRE
5 EHRATFRAT ! (p=0.0000),(86,19) (19,0) (0,0
] Al A PEAR R BAR R BARR
2% 5
SEEFI= (46.5) (5,0) (0,0)
_ FEAR R FEAR R FARE
RATHZ
3 LA ! (46,9) ©.1) (12)
fit FEAR R FEAR R FARE
s
ZEAE (46,9) ©.1) (1,0)

E: FEBAIERATN, SE—BHHEAKET DT 10400, AAFERARL, RTRFHATS
KARE: Wind, BREFIEH£2

LRSI T, 2025 48, BeE RS AAT ERER SRS LA RITHZELE.
L oM ELEREARRIR KRR, WEHERBE, FAFERTHENE. ZHH%E
BIHMER o AATR TR RAT R ZERNZE 5 R 22 5B A e 2 B2 RAN I RAT BT A v] R
K. 72 HIRKE, BR AR AR, B BRI RAT 045 HI 55
HGFEERRATNEDE . ZHMNELEERRZIRAKRR, MEHSEFESMC, FEFY

o5 H37TW



HEEETERINEIRAT
China Lianhe Credit Rating Co.,Ltd. 2025 FE(E RN ST BAE G NIRE

RATFIZEE oM ESEBS . PERRTTH, BEKRE, £ 95%HEFEKFT,
A BBV AT ERRRAT R ZNZ SR EZAEEEL (AAA B5 AA+
20 B REMRR, AAHRE AA FREERYK, FER AA LRTEBEERB D
Wi o 3 IBRKTE , 7E 95% I BR/KF T, AEREREREIL 10 HitiTER BE TR,

o8 A, AEd I EEREARBER DTN, REMERRERERY, BRETEH
PR RAT TR FEAHGE SR AT E . LN ERAFEREEZR, RN
H BT B X 3

43 2025 FRARGIIPEESMRTEERNESHER (BAL: K, bp)

B CRARER BAME BAE | BB | BEE | BREX

AAA 223 13.90 200.00 55.36 28.39 0.51
RATHZE AA+ 87 26.02 441.89 104.90 63.11 0.60
BT R4 AA 17 59.96 243.92 108.50 46.62 0.43
&) AAA 201 13.82 202.02 56.87 27.34 0.48
R 5% AA+ 74 26.75 429.07 104.15 64.35 0.62

AA 17 64.44 245.12 108.88 46.53 0.43 \

AAA 29 15.00 200.00 52.42 40.20 0.77 '

RATH 2 AA+ 14 26.02 441.51 95.06 104.95 1.10 i
R— AA 2 91.69 216.33 154.01 88.14 0.57
AAA 29 18.24 202.02 54.22 39.70 0.73

XG5 E AA+ 14 26.75 439.88 95.04 104.28 1.10 ;

AA 2 91.67 216.57 154.12 88.32 0.57 |

AAA 10 20.79 84.97 4451 21.82 0.49 ;
RATHZE AA+ 12 32.35 443.15 135.01 127.29 0.94
1 ERIRATE AA 4 59.96 110.92 81.48 23.19 0.28
& AAA 10 23.88 84.53 48.28 20.45 0.42
RoHNE AA+ 12 31.74 393.04 130.27 117.23 0.90
AA 4 65.70 111.38 83.14 21.78 0.26
AAA 169 17.16 166.89 55.70 26.34 0.47
RATHIZE AA+ 56 40.92 255.62 97.67 47.14 0.48
3 ERIRITE AA 10 63.49 312.91 121.13 72.51 0.60
f& AAA 149 13.73 168.47 58.01 25.43 0.44
X 5% AA+ 49 40.59 255.91 96.53 43.65 0.45
AA 10 64.44 316.48 121.72 73.65 0.61
y P AAA 96 13.90 202.08 62.69 37.54 0.60
5 ERIRATE AA+ 33 64.52 216.51 115.79 39.47 0.34
& — AAA 5 88.71 216.48 134.02 51.65 0.39
AA+ 77 13.82 205.84 66.86 38.79 0.58

W R RBOVRI R SN, <FORRIEH; AR RATRIZERNZR BRI ZE RN RAT M T RATRIZERZE R, MRART
FEARRATAFWIBR 555, &J*}ilﬁ%ﬁﬁﬁ‘ﬁhlMﬂuwﬂ rx'Jj:MsFl’J%lJ%é, RX o WIRGETHIRAZ R RAT R 2R G F 2 h # WIR G5 &
TRIZERR R ZE I, IR BR L AR IS AT LA &, TR

ORKUR: Wind, A (SR

2670 F3I7TM
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China Lianhe Credit Rating Co.,Ltd. 2025 Eg{%ﬁgﬁzg&ﬂ%ﬁ%%u%%m:ga%&%

R 44 2025 FBABRGIEEE R RT AR ZH0LE R

i RS FI 285 AAA 5 AA+ AA+5 AA AA 5 AA-
e EREE ERAEE PEARR
RATEM A (p=0.0000),(223,87) (p=0.4340),(87,17) (17,0
(&) I NE N
I S S EREE ERAEE FEARE
(p=0.0000),(201,74) (p=0.3463),(74,17) (17,0)
L ( =o%§f (i 14) #gfi\)& #2'2:?&
270 KRATE M ati ’ et
SR ERBE AR FEARE
(p=0.0347),(29,14) (14,2) (2,0)
) EREE FEAT R FEARTR 2
| IR RATHE (p=0.0076),(10,12) (12,4) (4,0)
— EREE BARE RARR
-~ (p=0.0229),(10,12) (12,4) (4,0)
e EREE ERFAEE FEATR
3 R L (p=0.0000),(169,56) (p=0.2343),(56,10) (10,0)
S B EZRrEE ERAEE FEAR
(p=0.0000),(149,49) (p=0.2537),(49,10) (10,0)
.y EREE AR FEARTNE
s SRl BATHE (p=0.0000),(96,33) (33.5) (5,0)
’ S SR ERBE FEAR 2 FEARE
= (p=0.0000),(77,23) (23.5) ,0)

T BRI RAENE, 2 GOSN T 10 M, BUONHEARR R, TSR
PORBKIE: Wind, A VEHERE

I\ BRI SR

(—) AR

1. BEERE

2025 4F, AFKREIE FREEEMA R T TS, BOLAEMREY
HRES, H O SHPRIRAR AR TG SO, (5 B BRERIPRASE 2 05 T AT &
AR b R A DR AR 2 T A

2025 4F, A R RFETF R A B FAR L HiG & . B HA 2 AP AR,
LU AW KO 55 TR I B AT . MR B S IRE, 2025 4F, AR HEAMEBITHILE
i, ARAAEAEAN A GARAT I RIVE A R — 2B sk SRR L BT B Rl — B4R
{9 1 R o 5 55 S — TR A e B R G A R E AL, ARSI
N FUBIRAHUFEAL R A B RO, e R, SRR Sy

#2737
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China Lianhe Credit Rating Co.,Ltd. 2025 ﬁz}ﬁ{%‘ﬁ}ﬁlé&ﬂk%%%ﬂ%né*m:fﬁ%*&%

s ERERZAIEIT TAE, KA RESZIMN S R TET PRSI, 58
W REMITERIR, RTHEPATRF

(=) MR EERESR

2025 4, BRERERRZ 7 HENRBRATIL R T2 4T LA ROER R 5 il
iE . MTIERD T RALFOER R KA HE a0 mlE Bk E B EL S IT RS R &
VSR AR R AN, Xhh, RS RS AR, AP A EEAN AR
IS

MNTAER AT T 2025 48 11 A RS BHE TR TBUbilRESR) , BRERERE
AT, PR T AR, LB

Ju~ BRIk R

KB S ARAR i B S8 P R R S e o T “ 8 [ BR3E 4 70 BOME FI VR AL
MIAHREOR, EREARNIT R EBOTL . REMBIIFS . B 6P S bRl 25 K m s [ b
RIS EIEER R SHR T E bR /7, JHAE 2025 FHAG R WS BT

(—) EBIPERFERKAE, MBBATHRIERE

2025 4, BRXEBHEMNGE T EBOPEATIHIINR L EAL SR, FEx 33 AN EZAHE X
TR T P, b, FilE . BERMEEKN TSN, EHIFERD B
gt EAUEHER . EROPFATEIN NI RE LR ERT: 3 A, BERERERHE
=R E bR RS BARS LR MR, C2IEXG NG ELRE, bR
RIEBEHES: 6 H, BRE 55 M BIPTAR E S AR A B T R B A T iR
EPE . FFEERTER B [ bR AN 1 R BUBE eSO BT ISR 55 A 52 00 . W BOIR
UL L e BT IS E R R, W R ARTAREE I ERUE G, BRE T HiaT
P SE

(=) RBPEGPPARL ST RPSEENAS BT R, BIIPR T A AR —

2025 4, RERMBUARAT RN e, BRE BERURIT I R T PPl 55 I 45 8
TR R 2025 4, FEAGIRPPHA) 44 BIREA G, BRE BHE AF b 19 5L T 51750
PPRIRSS, T A R 43.2%, A VFEN P A S — . e dE AL e
PR AR AR AR (EWD FRAF. FEERARAR .

BT 37T
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2025 4F, BRE BHE K0 F FIR g K E SR T BIIUPHRS, ARG
AHREE 100%. BAEKRE, 7 AT FES ERIT R FEZF TS RIRAT 50 720 AR
55, AR MR B AT R RAT BRI EA R Y, R L S EH
TR SRR, W RIBUFAAF 2017 4E, 2018 4E. 2021 4ELL K 2022 4E7EH
E4RAT M (i3 T3 R AT BRI 25, 38 I A RS IR AP IR ST . 10 A ¥bitni FR-t
O J5 T D RAT ERCRER B 55, B R AR M DX 1 AN ROR AT A R 5 A BORF B4,
ELRRRAT I RER 5 25 35 ER I TR AR B AE P VP RUIR S5

(2) BEGIEET ISR RAR, ey KBS EmN 7

BRBPR TS F E S RE TR T AR BKE BRI, 2025 FBA ER
Wi R B R AT 55, ABE BRI R BRI EAT S6 R, R
17 KB 78.96 1236 76 2025 4, WA B BRSO B 5K KA (i3 25 80P 0 5 VR I R B P
W, &FERIAFMNIG LN 3 AMRFESIRMIPRIRS, RME— IR IZSEELUR 55 1)
T B E PR PF A . RIS, IS B BRal A R 22 8 VP40 i) S Pl e, e d54% 7
THRRICHGIIS, 2EEEESR T BAE 2600 ERTY, B REAA
PP Oy B RTME—— KA ZAUA T H 98 1A R AR 1 BT 5 — R P A
SR

() RGEGEEME, RRITRERZRES), REZAE R

2025 4, BEFE TR TFARBE ERREGEZMRR. 2025 423 A, BAERRK
REWRIREEHR (MPFA)  “IZIEFITPPENIG” BEM. 2025 4 8 H, BAEPRK
OB E B A BT 55 S dE TR (“QDI THRI D BA K SR F AT 5 8 4 b % Bh i-J (“ GSF
BRI ) FHRISZINFE TP, 46T 9 AMIERAER. X—EERR, Mk
& E bRt — PR B S E RSy RATIGTES 1. ARG A ST T &SR
KRR, B WRSLAL .

2025 4F, BEEBHE K& T BT A wE E BRI R E bR G 8, JE3kE 24 E iR
I, BARME, 2025 454 A, BEEHRERIR (EMERAY (FinanceAsia) &% T
“ b [ KRG B EE VR ” FR5 s 2025 4F 5 B, 3R (WHR) 2025 45 3A Al RREE3Ln
WM b E PR 5 2025 45 7 H, BEA BE FIRZEIR Haymarket SE4A 45 i
T (B ANY  (CorporateTreasurer) BT e i Hh B KRk dth X fAE 45 F P14~

29 37T
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BFSEETGRINEIIRAS
China Lianhe Credit Rating Co.,Ltd. 2025 4F {5 FVEROL 5 T R AN &30 1R 4

xo BN, ARRSEEAEREATT DS ICMA) KEMEH T2 (ACRAA)
KR, PR RIERFIRE, AEENINI AL RE R, UL A TS50
mighr, RIHUEOSS TR, AR AR EE A RS fE

2025 4E 2 A, BKEEBRE (H/RERZZ R 2000 “5)\R (2024 F5F) FEE
RS EBAA R REVTIR” o, FEERER B P BRI B, X B R HIRER
HEBRSR . 2025 4F 4 H, BAEREFERDLNIREIMG “HKCT kK% 20257 #i
Al B ERER “2025 4 B AR BE E BRAE VPR Y 2. 2025 4E 11 A, BAERR
FE A& W [ Rl b2 70 “2025 E RS BE G b R GR OB IR S K27 PPig, SRS
NG R BA IRA B AT 1440705 5 N R T 807 SR A R SR (P R 25 1) s 2 48
HIR RFITRE” .

+. BRARTAERDL

2025 4, BREBHEITHERITI RAC A MG DA R A T L S ARS EATF
RBERE LT 407 &, W FCIR G A RAE L KL GHARIT R A4, K
DURINE] o A4h, HARE 2 (BTN E2 X8 i BE 5 TS SR , RATA A 4%
JFEFY) (ERWIE) 6 1, AESS5EER T ARRAT. IES. AMFEFREER. &
G L P ERAT ORI F BN S JEROERR . AR LA SNE
BRI 35 TERBUNEDT BT 78 A .

+—. WS ELED)

BERE—EFREK “DEAWNEEERIT, DEBARTEARSES” 0N ER,
R AR TE. e REETZSMige. 2RRE=RAER, IEEANR
7 MK, FEEEFEENEHREIRS RS, /EGHETHSS5ET AT . 2025
0, BREBETTR T S RBIREIILT40535K, BEEIERSEINBIRIE34. & 14
TR AIZI285IK WEATTRAOK, ISR ANL7IR B RGEAR18IK .  [Bl R 20K

(=) EIMBHRIE
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