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JBEZE R 55 F BN 0.04 0.00 0.00
1L ARMBERTATE R 2. RERIFEEL %S RN B RS

VORERE: I VA AR A T I

(4) ZFAER-EES
2025 ER, AFRAEEERSIREEK, THEEVEIR G R, FIK.
AEE T A B LS TT R 2R R 7 AL 5
2025 R, AF BEE R LA PTG K AR FREERTE & ESE R )y, 2025 RO ] B EME S IO R EERE

MBREN ST EERIRE, AFARTERT A SIS MR, IMRASV SRR, 2025 K, AGFESMBER EERGIHEK, 5
— BN S BT BT R s SR A U E L S AN B SCRAIE R B BB EAE AR TR A IR . AR 2025 R, LSRRI L ASE
HEMEE T EMST T

A FIFREHER) A E EN SR, R 2025 R, A A E AU S ELER T 90.14%.
K1 8 « AFIZILH P HL B AH LR
2023 £E/R ‘ 2024 £E/R 2025 £E/R
%‘Eﬁ_ﬂﬂv\
NGHL 197.43 0.38 225.01 0.44 251.43 0.51
e e N 146.36 0.23 122.58 0.27 202.87 0.35
o — IS 303.41 0.21 24325 0.25 125.93 0.09
TSRS 4023 0.04 77.22 0.10 124.68 0.18
HARE 687.43 0.86 668.06 1.06 704.91 113
o EFhiE R 42031 0.68 486.62 0.84 635.44 1.08
BB B 267.12 0.18 181.44 022 69.47 0.05
VORBRE: A TR, A S e

(5) BEBITIE
2025 4, BHRBTVLFZWABFET, LRSI RE K.

O3 FBARAT L 55 E B ARG AL S5 B A 5 TRAE W 35 AN S5 BT b 55 o 52 IR TPOS R A AT 1 28 IR S5
BRI, AR AATIL ST RN . 2025 4F, AR SEIAR R AT LSS UON 0.49 12T, [FIHCAFTEIT, AEHURE N

MIBAL R R, ZHE R PO, HREBTAAT T2 R RN, 2025 52 J0BORCRR B3 1 H V& 3l .
MR ARE ARG, 2025 4, AR GFEAMIH B R D GRS B A g K.
B=AROTI, 2025 4, A EIER T SO = BOE RO 55 .

IREFIFRIRS | 8

FOANA 14 N



@aEEﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

&8 Uz

IPO 0 0.00 0 0.00 0 0.00
JBeAL FRRNTE 1 3.20 0 0.00 0 0.00
N 1 3.20 0 0.00 0 0.00
7R 64 92,52 44 36.33 36 77.59
H= 1 0.20 0 0.00 1 0.15

ik 25 ot ] 49 - 32 - 39
At 115 95.92 76 36.33 76 77.74

GORIRIE:  I06E VA5 AR AR S (L WE b R 1

MFAT I B At &R E, #E 2025 4K, AFMERK IPO. LA HEE . = REBRBERIE LT 32 4 & GRS E AT
HItt 224y, HP e ok #Hik 8 4, SHIRER 6 4>, SFHCFRFRITIHHEA 8 4, AFTH fif &1 R i,

(6) HAhr%

AT FHARNEE RN .

AT AR T A F TR N E R R 2 LRI 2 S 2% T ARMIER AT RASRPUR RIS % 5
KGNSS 5 7 AR A TR, H MW ERAE B il Bk 55 AR SRS &k 5556 2025 4, BLE=A
TV ENVHIN TR, XA BN ST TR

RKER
AT R E RS E B ERATLYREAE, fREE TR ER.

Hill, AFIIEEZES AR L, AREGULETIOVENL, gt m ek g, Rl saiy, FFegmsaasgss), i3>
FTHT WAL, 15— IR 2 AR SR A TR AR 2 R AL, AR e LI SRR, AERH BRI A A SR8 K
HEIEM, 8 SHTERON RN SRR T RS 6 OB 2 5 AN & 3 K B Bk, O DX 5 i Je 1 2 B2 T ik 7
B. AR AR EWBEERE —@AHEN, ARG

() 55534
IVF] 20232025 4RI S ARSI HITE BN K ST 95 BT CREFRIFEAGK) diik, R T TR B A o 1 0

SUFBURTTH, 2023 —2024 SEARKAER KL, 2025 FARMEQ A GRS THE AT, X I DB 4 — 52
(BXF 2023 —2024 FEDNHNBEATIBH B, AXFNE S R0, TR B i Blait &R MR 22 5]
KPR SRR, 2023 FLOK, AFPAGIHEE T AR RKEENL.

BT, A IS5 HlE AT Lk R .

|1 R Sk

2025 FR, AR AFEAEFFEK, ITKEIMRME: RESARRE, FREMERINEEE.

A F FE@EE S H PSR . RAT A B R SE T SOR R LSS R R BT e R R .

HE 2025 H£K, AFMGSER LEREK 5.73%, HPEGHGHEK 2.98%, FERIFATSHKAEG: AR A6GEEH
HA MG, & BERA T TR AR Sz R SRl st =ik £ B RIS TE R AR LA v s ARAEE A fufit 2 5
JFAREREE P T SUE SR 55 T AR SESEUE SR 3K, 2025 3K, dEEA AR LERIEK 11.03%, EERTTIHITE BRI EE 5L
UESF B K BT S
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EZR 10« AR ffiids i

2023 4ER 2024 4ER 2025 4ERK
<4 HH (%) i HH (%) o HE (%)
ili J=L 401.29 100.00 356.03 100.00 376.43 100.00
BH i 312.96 77.99 234.33 65.82 241.30 64.10
Forp: S2H RIS A B 5K 194.19 48.39 138.65 38.94 138.79 36.87
IXbEiez 50.58 12.60 60.79 17.08 50.66 13.46
VN 27.46 6.84 15.84 445 23.88 6.34
EHE A 88.33 22.01 121.70 3418 135.13 35.90
Forpre ARBISLSZIFIRAK 72.33 18.02 103.97 29.20 117.11 3111

VORI : R DR AR 23 m) W 55 41 e 2

B 2025 4ER, AR AR EEARNMEE K, FIE% S ERTEE 79.09%, 65N, AT, Fist
IR PR 2

MALHFIRCF R A 2025 5K, AR AA R RGERRZNAK, JEATAARMAKT s B2 R ARG BEA/ UG 57/ 7 6
B PT T FE

KR 11« ARG KA KT

B 2023 £ER 2024 £ER 2025 £E
AR (2w 317.24 241.94 248.82
b BRI (2o 264.34 179.27 196.80
KWfiss (oo 52.90 62.67 52.02
SIS A (%) 83.33 74.10 79.09
BERRE R (%) 57.77 49.75 50.07
ERAME (%) (BEAR R 54.44 77.08 76.21
WU (%) (BRAR D) 72.89 101.31 99.10
VORI 66 25 V05 RO 24 m o T 7 B SR R o b 5 1 e B

AE RS R DRSS -
A 2025 K, A A TAIER 85 R AR E B e R AL TARGKCE, ARSI B8 0 A TR KT, it ah I B
XA P B AR R BE AR s YRR RE BE e SRR I 55 K R A RE L5 o
B 12 « A RN TR SR br

200.00 40.00%

3231% 34.14% 4100.00%
180.00 35.00% 3489.41%
160.00 3600.00% 3300.30% ~
30.00% >
140.00 3100.00%
. 25.00%
= L2000 2600.00%
-5, 20.00%4
Jh 10000 LRl 2100.00% 1834.59%
80.00 15.00% .
T 1600.00%
10.00%
40.00 1100.00%
oy 5.00%
20. 600.00% 291.21% 290.90% 297.31%
0.00 0.00% ) g
20235F 202447 20255 ML L L T‘mgég
20234 £ 20244 K 20254 K

TR R (ETL) et (L ERRENE BT T = (%) ;

=i PE R R ————Rp TR

GORIRUR: IR BEARARAE 2 ) UG 22 i Hi Aom M A R A

BAREN
2025 K, AFFAENGEEIIAKN, PEEMERA BB, BEARRHEREF.
M 2025 R, AFAEENGR DERMIBGK: AR rAERES, RARGEARAT G RS, BERRE T .
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K% 13 « AT #4514

2023 4ER 2024 4ER 2025 4EK
SH (Z HH (%) &8 (eI SH/ (L HE (%)
BRTRAH A EN R 228.81 100.00 236.65 100.00 240.68 100.00
Horfr: AR 80.37 35.13 80.37 33.96 80.37 33.39
BARATR 95.14 41.58 95.14 40.20 95.14 39.53
— BRI & 19.82 8.66 21.47 9.07 22.46 9.33
ARy HCAE 24.10 10.53 20.11 12.30 32.63 13.56
Foft 9.37 4.10 10.56 4.46 10.07 4.19
BRI B 0.00 0.00 0.00 0.00 0.00 0.00
R E 228.81 100.00 236.65 100.00 240.68 100.00
VORISR 1062 R R 24 R 454125

MEZRIZIRARRE, #HE 2025 K, ARETA (BEATF AR Jid B B EL LA AR BT, A w) 2 AR H1 4R

PR Fr R o
Kl 14 o BEA R 4R KU I 8 A
HiH 2023 £ER 2024 EK 2025 4K I8 g3 Wb
BLdaEEs (278 167.58 176.74 180.45
HRA (278 167.58 176.74 180.45
BE (LT 22437 23231 234.63
BT R AR (275D 36.40 39.52 37.59
REGEHRR (%) 460.40 453.06 480.02 >100.00 >120.00
BEARFATR (%) 3242 38.62 38.84 >8.00 >9.60
WEEARNFETE (%) 74.69 76.08 76.91 >20.00 >24.00
VORLRU: 2l S, Ik B

BFIgE

2025 4, AFEWBAFFAELS R D, BEAERESI TR, BAENE 8.

2025 4, AFEENVRAF AR, PR CLEML” 5 A RFAER R 35.06%, (KA EK .
P22 15 « 2 m)ED IS FN R 155 15

Y 40.00%
30.00%
20.00
20.00%
15.00 10.00%
% 0.00%
1000 -10.00%
-20.00%
5.00
-30.00%
0.00 -40.00%
20234 20244 20254
—EE el R ON:
—— AN ® = ELIRASTAHIE = @ R AT
BORLKIR: ARIMSIRE . AT ATFRR, A % is s

2025 4, AFEWSIH FILLIEA TR MRS, W55 REEIGE AFE NSO R EE AR Y, 55 RE 9 T 2l
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ST 2025 4, A 5] S RBUERIR O BIRES .

K% 16 « AFIENM IR

SH iz HH (%) EH/ (L HH (%)
Ml 55 R B B 10.22 96.30 10.98 97.11 10.40 98.78
FRPAEIRR (“RIREER) 0.26 241 0.18 1.63 -0.01 -0.07
Hofth 0.14 1.28 0.14 1.26 0.13 129
B H 10.61 100.00 11.31 100.00 10.53 100.00

IR A FH IR A R R A B R A R

e %
BORLR A AR 2 F] 0 45 i 7t e

/P

2025 4, AFEM AR FEIUSN L T, AT RIRE S FE T B AR AP TR, B A B R A
PR R I A PTTE, BAREAIRE B AR E TR

K% 17 « AR BAIRIRR

TiH 2023 £ 2024 £ 2025 4F
EHE (%) 59.12 55.93 64.91
HBLE (%) 40.06 37.88 42.60
EALRIER (%) 38.61 42.40 3429

HA R E (%) 1.23 1.46 1.01
R (%) 3.01 3.19 2.02
mAREE (%) 69.05 22.39 17.00

BERRR: TGS AR AR 2 ) I 55 i o A 2

B =2=Em

A Wa bl

lo'
Ny

AT A REBAD -

A 2025 K, BREBHE AR KA RIAAAEXS SME LRI DL o

A 2025 A, R BUE R AL 7 A MAFAED R EH 2 7 Bl — W2 THS B ZE0HME 10% A_E IR ERIRA R 0

AR MEFRFBLAIBIL R LT

R A FHR AL (llfE RS, Bz 2026 4 5 H 8 HAMH, A FTLARGERRERMARMELRGERGEE LR, e
A RAELRGETE Bl 3.

A 2026 4 6 J 25 H, WRAEAFAEREXTF TS AAT RS R TRMA B LML, BEPHE R A " AR a Y aiE 2
Lo

A 2026 F 6 H 25 H, BEERERKILA FAPIINEFRERIT A4 5

A 2025 K, A AT SR E RSB 495.00 1270, SRS HUE N 54.15 1270, R LA HREREECK,
A SEL 71N

(F) ESG &%k

AT HRERBN, BB TEAERSLREESTHUE, MESEHRTE. BIASRE, AF ESG RIBH, SNHEFSLE
BILATEE .

g, AFFETWCASET, HiEKFREREERADN. AFMESaEre, FIRAGEEEAR, @ HEH OA A R4,
JE I IR 1 T SR Tk S5 EE AL

MSTHE M, AR RERG AT, KIS AN E RGN, RS 2 HIRMNAZEE AT, 2025 45, AH A
THABEBH B 652 80 5.00 1270, #E 2025 £k, Anlfgoesil 1867 A.
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NENAETTH, AR AR E LI ESG BT, B A ERITASRAEH ESG AR T, BE 2026 45 AR, AFEH
ST G 173, M AL 2/15.

£, MR HE

BREELIBE, AFREIARANUMBIFELSER. BAKMESHH BRI R

o] SERRIERI N R E 2. RIEEFRAA TR R, BIEBRMBAATHE KRR, REREETER EERD HERA
H CBURRIAR “ZRB M%) 2RI E BR 14 i 1% A FN 22 I8 B0y (R SE PRtz il N o ZRIEF8 S R TH = IO W r=k) iz 1
BEEAG AN, ERENER RS HEEEN IS . REEREARBETAMEG R G T 6, AETTBEEG &%~ 1
TNIRTT. #ZE 2025 45K, FBEME~ 081 5306.79 1470, B &G 1749.52 1476; 2025 4, SERUEHLARN 934.50 1276,
HAE 7.20 1278,

PN EME RN E SRR R RS T — 5T 6, BA RS MRS . ZRIE 4 I AN R HE T B 7 28 B A s ) A
RENTEH FEN S ARA TR AR LSRG RIEERE S RR . FEAHN 7855 07 TH B K2 175

I\\ SRR MR

AT EERENEMR SN BERESEERE: BEEFRIATMRREGE. RARLEBEAEREBEERR, ARMAR
BRERRIR I BRIE BE IR o

BRE 2026 4 5 AK, AFFLEMFEEITTAS 50.00 1270, BEF 2025 R, A" G 2651 S AL E R, B
N . ZETR B4 N A 4 B 5% 1 78 R R —

K% 18 « 24wl R B RE 4R bR

HH 2025 4
A% (127D 248.82
A #HRL R AR S () 0.97
ERIC NG fie CRD) 0.06
LETHANIERAN B D 0.39

PERIRIE: IRE SRR 24 7] I 55 4 o5 A 2

iy IRERIPREER

P xE AT GE R W55 RS AN SRR M ABTIURAT 26 3K 7 T 2R G 0 il BRG BB E 2 7 B KHIE S50y
AAA, ZEFF “25 1)1 017 B FHSESCN AAA, 4ERF “25 )i K17 SS90 AAAw, PR NTRGE .
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Bt 2 EBMBZEROTELR

AR AR

sk
B
4
BTV
EAAE%
HMLO L
EAL I
A v 2
I
R
PR AL 5
ORI 7 7

HHIfT %

K A%
LEpf %

(L 2 EHHE: WKR= CRE- L8 /1 1181><100%
() n FHHE: BRKR=[(ARB/ET n ) (1/(n-1)) -1]x100%
RGP AR SESRAE S AR ER B IE 55 3K -15 28 5 4 QB S SIE 55 3K- 45 W 10 3= A FEA A B RAT A\ B3 4040

AR S SR F - RS AR IR 27315 22 5 AR S SL0IE 95 3K -4 M A 3 i Ho At B RF A A\ 4040
H A 51/ B A %™ <100%

EDLFNEE NN ><100%

BRI/ 2 N <100%

V55 B8 P B ENVIR N <100%

HRNRI GRYI B A B+ R BH R ) 12]100%

FRNRIL GURIRTE H ARG HIARBTE &) 12]1<100%

T = AU T 222 R S A M 1) 46 X6 1 <100%

15 P45 R BU BT AL 3 100%:

MR B 7= B> 00%; IR A PRI A IEE R M= e+ QYA R
T A ST [ T 4 R 7 R+ RN T 4+ AR T AR S+ RN W8 i+ 50 5 M 4 il S+ B At B 3R H R
R B4

KA R BLAS 5+ 55 G Mo+ H AR S BRI B0 55

R S5+ K55
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Mt 3-1 FHKEAERAFRZERS X
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Wi 15 S 0RO RIB L 1 AT g
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(EER-241 & X

AAA BEEGISS RE SIS, FEARA AR TR, B LI AAR
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cc FER P BB I AT RS LRAP BN, BEACARE PRAE I 15 55

¢ AReLIR G5

it 3-2 PFRHAGHFERFRRERZX
S 5 D 15 P S L A SR 15 P 4%

B 3-3 RREARRBIF GRS ERFRRER S X
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% X
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