]

1552 2025 EEHA
ARAEFXFFIES
ERIERIRE

I

W

I

KAﬁrﬁﬁ&ﬁﬁﬁAE

lllllllllllllllllllllllllll

MW

i

ll




fo VR 2R 2 0

B4 (2025) 8678 &

BReRE TR ARAAELINER 2025 FE A TRHF
FEX R WS RORILSAT R B p A it th, #% “184& 2025 4
FREMART T XFIER TR E—E - XRIEFNEHFRN
AAAsr

i VA

BRegiEr




PR

o AR RBE B T VPO R AR I I EE R R
H AL S R, RSZAEATHUR BN NREIR . PRLEE 18 S % 2 B ik
B BSOS BATBR PRGN R T R R M ATHETERL &, o EXTOF
PO B SCRRR BCEIE R . BRA TS A 78 70 B R ARAIE T B PP 2%
RS 7R B AIERREN . T PR AR S 2 W5k
PEFENE, AR EBORME BRI, PPYOT L SRR ARORER T P 55
J7 AR R PR E -

T AR R R ARV IR BT R, BRI
P TUR 55 5 BRI RPP R RATR RS, B B fE . TR RS &
T AMFAEART I RAT AL W A IERRICR R

= AR SR A BB B AT R = R AR SR, RS BT
BIBAT 1 Z R & 55, (B0 51 BORH LS HERR AN SE B I
AMEAEATORIE . BRG B & BRAS HAb L AU B b, (HEE
GG AN TP AU HEL A Ll i AR A AT 534

DU A IRAS IV 5 RAUE T A7, A B0 A 65 1174
1 ARIEERERPP ISR, FEAT RO A PR RAT T RE AR AR . BRE BT
EORFEXS PR R T DA . B, &b SR RIAUR] .

Frs AR Fr & VPR AR AR I M ANKA AT AR £ 58 U 55 3, IF
HAR AN S B BRF A A AT e ™ i A HE 7 T DL BRPRIE

7N~ A A RERAEATH U AN A LI, 35665 545 AN ARAT
PR B N DR P AR 5 B PP 2 22 R i 3 SRR AR T 45 R A7 5

B ARG RBONRE BEITT, REBHBER, HELUMEME A/
JrAE I Fe S R SR AR A AT A A7 A AR P A R R
g

I\ AR S NAE AR 5 9008 Dzt 7870 R BRI R A

P

AR\

YAV 45




BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

B2 2025 FE SRR REFIFIES
ERTERIRE

Bl &t

41.88%

TaEAZIHA B

2027/07/26

AEEHAR FER%ER

13400.00 70.53%

5600.00 17.50% 29.47% 2028/10/26 it F NR
EHEH 19000.00 59.38% 100.00% - - -
WiitE B 31994.94 100.00% = = -- --

T LAHRE MR BHE2E TR R AT PP BRI R AT PR AR i 27 15 S SR AR 24 58 I PP R BB S BT R — B0 IPUR S ISR T RE AR 2. T30 B IO 3
fETRIN Bl 36 WIBRCRAT 3 AME b, HE TS SANB LA I AE R LA E 2 5, RIUE AN, FR; 4NR ZRA TIPH

TELR N =
A TR AR A T CLRRIFR “BEARE" ) T RAEN K B
BRI T P~ AH D 7 58 e % RO R BRI B FT3RE R, X “HR 88 2025 4E507N ks (o) 32202027
WIARBBPIRAES " (ATFRR “A%5H7 ) BP-b BB O  ow re) ©0735.45
BTTHN, FFAAZEREN . RICBURR, RICBRARERRSE etos
FTEaEE, UIFEART T FRR L HES (VR “ther
T ) S g ERA (D 102192
NS BOFR Y NSE v .
A SRR R AT TR A R (DL RRAR e dctygr PP ATAARARRI OO 353
R 0015 1R OBUR MR AL . TS S, dpsy  IRPRARNER OB L5
AL BN, SR . B VS TUNA S 5 B 36 HIE [ TP E T
WK 8.87% (RIE A4 31994.94 J570) - EAE(les 8.87%
AAE 5y DR S IR R R TS FIAR T LB, R 0L IER B S BRKeH Ui 31994.94

GRUENTE) il 2 K P R A L S5 T ORI i s RIS, A B8 7 e I 4002
WL —E A G R, BB T KA R GRsitE) &k
F RERR G R S R I 23 5045 T I R Rt 3 4 R

BUMBELEIRER, A5 RRIES BB fa R E SR N
AAAsf.

Ao FENR CARBERLBMB LGRS EE, S5 RS E L
JEAT HAH BRI ER B o

SZEEE EARRE, BEERETE “Bf 2025 EFAHR REFEXRIESR” T MU R X RIES IS AS%N AAA.
M
B AEPEMAEENE . A NS 105196 28, WK 102192 PSRN, PSSR N G R A B B AREE TN 0.03%,

PR B A EEO 0.02%.

B RRARBEAMERNESR R T R RBFR SR A5 UL/ IR G A 9 £ ZL A A5 SR TH L], I B2 4 Tl
FE—fE ST, AL NI BICE N 8.87%, RIEFIEH 31994.94 Jiit. A HMIATIES AAT LN 13400.00
Ji7G, MRSERHIES R 3R B AL BN AL SB 24

U BRI =R BR AL E 2 I B8 SR A A A S E B IR AR R A R
2N ABYIGRE R (D BEFRESE CREZED M.

ERITRIRE [ 1

“Z2\2\

y |

Is



@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

NG GREIE) AR RO S SRR SRR R . A5 B TR RN ks, Heid
WEI PVt 2 TR L, AT B T RN ANFE T A RIS, RIS R S RT3t
TR RO PE R

W RARRRIS BRI, RS T SRR S LR A R 55 B (LR, 7B TR LSRR ML B BRI,
HETT R TV A

N SERSHUN BT BT . SO VA B LR T, AR RN RV R AL, AT
LR35 FLARRIRR . AETI R AR ) AU

xiE

N R RSERMEMC R A R, R AT M R ST, AR LT A R R, S
SR I 0 LI 47 AR RS o A58 ) AMESESIOR S BL AR R GEAL, RIS R, A T
AR/ R P PIR BV, S BB IR S PR <

N TR R R, AR RSN AR, BORSERIE S BB, R RORTEAL B R £ 5
SHAHEAEEEA TR, FEOLGT RO R 2 A, TR S RN

N TRE— RN RGIEAR . 2024 FAVEETRITAN, EEREBFIREI. TRONBEAITA. PR A 1
IRTERIL S, H K TR R R T AR IRV, [ RGRVHIE T S TR, R 2005 45, tiTAIREZ L, ANHRZE ()
PO TR GRS EAAY). AESCTIIRT, UL R S5 UK T R BV 30 S 3 T 2L

TR B (8]

202548 A 25 H

R I E 2
WHEAFEA: 2 JH  louyuan@lhratings.com

WHHEMBR: # i haoli@lhratings.com  F55ZME  leiwx@lhratings.com

A A HBFH: lianhe@lhratings.com  Miik: www.lhratings.com

Hi%: 010-85679696 fEH: 010-85679228

Hohb: B TTEARH X g 4 KAT 2 5 E ORI KE 17 2 (100022)

ERITRIRE | 2

| 124 |

=2

A =

151
~N


mailto:louyuan@lhratings.com
mailto:haoli@lhratings.com

BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

—. WEEHIR

AT Gy ALK e KARAT R A IR AR (BURfEIRR “OCRIBAT ™) B H AR A& BT A 2% i R U L 8 4R
R F5 1L T2 FENM/ 2 N B E A R T A R (BUFER “E@EEI, 2SRk B S FEE AN LI7E 4 B ARAT R 55113
RATARWGE P SFES (LRI “IE3%7 Do RS InEE 1 fir.

AAE G R RATA ARG B8 72 S RIS (DU RIRR “ARSERNIES: ") FIRGAL %8 7= SOERIES: (BUR fRIRR “IRBARSIES: ), R sekiiE %S
FHMRIEBAGILZ I, IRPASIEFH EH IR 3B R 2T 2 IPASIEH LRI, RIS H A ST e G,
WRBARSUE 4% 29 5 SRR B US 2 o 0 SRS TIEF5 R R AME S 220 R FH o T 07 SRR3R S AR R T A2 A5 AR 4 o R385 SRS IE 5 TR 20 3
Hin&#E 2 fios, BERMH N 2031 45 10 A 26 H. AL B UM WIER 2 iR,

BE 1« BB

X ARAT

RHIERKIESR

{ AR

F AR R4 H] Bhail

A4
(2 IANAIEILA)

FomE AR i F % 47, i A
1% 3% 3 44 R S thai i F A4

:ﬁ'é}:"ﬁ. -=»

EERE —>
BORRUR: A2k 2K R T R IE R 4R A4
K& 2 « EHHE
TEHZ R &8/ (Fi) [El 45 &5 B S FHEH ik | FERMNTTR
s 13400.00 41.88% 70.53% 2027/07/26 SE HF

S IERIES AR AT, R HHRIES " KIERBM A IRA T, R “CKiES”; b E BRI A A 7 2808 M7, R < R BARAT 2R
AT

ERTRIRE | 3

V o IR N |

2\



M®EE§EHBHHEEEE

China Lianhe Credit Rating Co. Ltd.

WA 5600.00 17.50% 29.47% 2028/10/26 = HF
EHA 19000.00 59.38% 100.00% - - -
B B 31994.94 100.00% = - - -
VORIRIR: A VSR 38 &) SO 3

=, ERhEESR

AR R R

AT G IR R AN Y K BRAT R 15 R BB LI B A . AR 2024 SRR, Y KRBT E R R 520088 Ji 7, &5
4401 16800.66 147G, W fiE AR 3756.89 1070 CRETEEEEIK L) ; Sl URN 331.56 1270, AR ESTERARE 492.52 1478, b BAER
WhN 17.76 4276; ARIEKE 1.25%, 5 FERFF.

JERARATA RAB A -RAUA A B D7 SB35 =07 SRR L R REAT . A RIS AT M B RS BHE,
P (SO B TS SO JR R AR IO BB AR, I e PR A SRR B D RARAT ) S RHRATXS A SC i =] BRSO AT B % 0 5
AR .

R AP
ARG NMHT=EF A KRBT RE G R, B PERERBRAKPEN, SRR,
(1) B~ AL
ARG HIIRAHE E N 2025 45 7 7 31 BE R, NBHE 8 R IGEHU I RRAT I 102192 R RTEE) 105196 2E45 R 6. #iE

WHREE D, B oREA RIS 360735.45 Ji70; ANMBHEENE HZEGHEG INBCT AR RIKEE Y 1.85 7 BN AR
A B EAE EN 0.03%, SRR TEHR M IR EE R 0.02%. BEVIRERF H, B S ME S oA i N EERTR.

K% 3 = B

0D HE E[:173 HfH
RN O 102192 L UPEIREAE R (370 353
TREH (B 105196 B )™ g AR B AR R 9% 114.55
EHRSCAA RIS REEARS (570 323789.45 MIBLFIIA RIKEE (1) 1.85
KEELE i 322020.27 &K NIBCFYIFER (5D 42.18
ER IS8 S PI) 38715.17  Fiik B (T30 31994.94
KERED (D) 360735.45 “P-HELZET T EIEE (FiI5) 0.30
PERFEALE (Jiow) 11455 P8 P vk e (376 0.31

FAETIAREARS (T 343 BRI EYEH (570 4.99
T L BCFEIRER IR RS F bR A B IR OB, s
2. FRIKE

1

PR A

(2) BEFRHILE

B 4 LRy S0 A1
REEA SRR Bt Bl 8
KB () &M/ )
e/ 38734 36.82% 121916.39 33.80% 15206.40 47.53%
T 5E 65948 62.69% 234437.32 64.99% 16528.12 51.66%
Bk 514 0.49% 4381.74 1.21% 260.42 0.81%
&t 105196 100.00% 360735.45 100.00% 31994.94 100.00%
BORDRIA: 19602 5 LR A e DL R LA 7 T 5 S

ERITARE | 4

| CA P IRGS Y A 4



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

ARBX A ! Tt e

o KB (Fizm) &8 (i)
(0,5] 80943 76.94% 152570.70 42.29% 18240.22 57.01%
(5,10] 17186 16.34% 122710.16 34.02% 9192.47 28.73%
(10,15] 6515 6.19% 73437.04 20.36% 4073.55 12.73%
(15,20] 368 0.35% 6160.92 1.71% 261.24 0.82%
20 LA E 184 0.17% 5856.64 1.62% 227.46 0.71%
=178

105196 100.00% 360735.45 100.00% 31994.94 100.00%

K )7 MBS XA S Z3 i, [N <07 Uk “]” ARG XS ZmafE, TH

]

K 60 A RIKES 73 A1
KA BRI Tk B &4
K8 (Fm) &8 (FHmw)
,1] 36476 34.67% 116314.82 32.24% 14773.51 46.17%
(1,2] 50865 48.35% 168088.80 46.60% 12581.73 39.32%
(2,3] 15493 14.73% 69166.39 19.17% 3818.62 11.94%
3R 2362 2.25% 7165.44 1.99% 821.09 2.57%
=12 105196 100.00% 360735.45 100.00% 31994.94 100.00%
ORI : 6 B A5 AR AR MUAG B A 1 B 7= b B e

(3) fEFNRRE

KR T » ISR A

REEA BB R T E £

EH B 5174 K (F378) =124 £ (7 =124
75110 71.40% 270331.87 74.94% 23804.22 74.40%
26615 25.30% 75738.05 21.00% 7005.33 21.90%
947 0.90% 4124.47 1.14% 332.68 1.04%
26 0.02% 143.75 0.04% 11.16 0.03%
2498 2.37% 10397.30 2.88% 841.56 2.63%
105196 100.00% 360735.45 100.00% 31994.94 100.00%

BIFIR A

HURISR AL ¥ 3 7 b A 2 A 2

B8 « AR

RAEEAR B RAR vt KSR

FEe (3D

(18,30] 8844 8.41% 18429.68 5.11% 1811.08 5.66%
(30,40] 46479 44.18% 148497.53 41.17% 13592.00 42.48%
(40,50] 32886 31.26% 125600.63 34.82% 10872.57 33.98%
50 PAE 16987 16.15% 68207.61 18.91% 5719.29 17.88%
4+t 105196 100.00% 360735.45 100.00% 31994.94 100.00%

GORLRIE: A TS AR R U PR AL 1) 527 (5 R e 2

KR 9« i NIME A

fek AT REA B R vt B AR
KB (i) &8 (Jim) )0
B 19560 18.59% 52174.31 14.46% 4945.86 15.46%
T LB/ A 15898 15.11% 48699.13 13.50% 4397.08 13.74%
B=EgE 14935 14.20% 42564.70 11.80% 4003.67 12.51%
BALAE EE/R 9289 8.83% 38338.21 10.63% 3105.19 9.71%

ERITRIRE | 5

L\ XSSS

\2



M®EE§EHBHHEEEE

China Lianhe Credit Rating Co. Ltd.

YN 5232 4.97% 18349.28 5.09% 1615.64 5.05%
JE AR E AN 1335 1.27% 4132.93 1.15% 368.85 1.15%
HoAth 38947 37.02% 156476.89 43.38% 13558.65 42.38%
it 105196 100.00% 360735.45 100.00% 31994.94 100.00%
Es RER IR ot KRR AT P (R HRN &l 43 0 =X
URIRIE: B TS AR R LR PR AL 1) 78 7= (5 12 e 2

FIZ 10« fEOANTHT TR EH X 73 A7

RAEA AR Tt eS8

K8 (i) &8 ()
JTRAE 10954 10.41% 37655.51 10.44% 3262.50 10.20%
fizyeEe) 7593 7.22% 26018.90 721% 2388.40 7.46%
Jextt 5244 4.98% 20831.73 5.77% 1691.11 5.29%
WA 6311 6.00% 20491.00 5.68% 1902.37 5.95%
i RAR =Y 5918 5.63% 20351.79 5.64% 1786.42 5.58%
Ak 36020 34.24% 125348.93 34.75% 11030.80 34.48%

GORIRUE: 6 BS ARG R A HUR B AL 1) B 7 (5 2 e 1

W&

EHRBHRCEAT G F e FRE. FIZEBEE P s RISCEOR B 78 R S R, 12888 RICR DUE 7 BB R Mgt
FHE. ¥R, BEETERMEX T ONBIERER) st (7L 8dm) i, 2 4RUCHE R 7 SO0 Nt B 7 [ W 22 7K 3474
AT, PSS A LR B 7 i TS R B 00 22 e 23 A U B L NI B 7 2 S TR IRTAC 00+ B KA/ IR 3R R LA B ) Ak [RISOEa 5 ) T 45,
5 BN BT 7= AL AR AR S ST P 11 [ g < 0 % [ AT 73 A

(1) P sl o4

T RARAT(E R R 4E T 2020 48 3 HE 2025 4£3 A (Hih 2025 48 3 AL REGERIABEEH, KPR HEA RIS
R S I, D BB A R . TN RIB RN RIS, A5 R GBS il FH AR PR A SR A 228 I IR AC IR BT ALk BRI 28 5 35 4 BT A~
[, R AE— e B RS FIOKSF . iR 11 FrR, SGRSRATE F R BT RO Sk 230 AE — & XA Bl 3

B 11 o ANEA BRI FA 12 . 24 1% 36 M R 114 B 2k (Al iR

30%
25%
20%
15%
10%
5%
0%

& & QDD O EFE QIO N DD E QOO S S &

IR O T AR A L e ot O s e
AT AT AT DT AT AT AT AT DT AT AT AT AT AT AT DT AT AT AT AT DT AT DT A

— R E 128 RitE k2441 Rt B 2365
¢ it DAL
TN 36 HIRIZRI A & 460 1 56 % 36 A H U #E A, B 2020 4F 3 H % 2022 45 3 H BN R 1%~

5 SR

2) it il e
OF:¢:ViA; 3
N T DR B ST 7325 )l R DA S 0 W i RS G R AR B I, TR AR SR 23t 20 W B8 77 RS St % 7 [ A 3 B AT TN

ERITRIRE | 6

NG e O



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

SrHAEREEIUT T, FBEBIEHEE IR TRRIE. F. Bl WS BLRSTHREHIE OF RV RN ST B 2 G 80. WIAGHe A
FIOERCA B il DL AR RO ] PEFCRIANEUE . XI55 3515 TR TR BICRBLRT REAF A — 5 KBk, BREBHERET
HOEAEE B I R R DA B B TR 0 T3 R A RIS e B 1) S AR, R4S A R RARAT 3 S A i gE v 4 A RO H AT A
I R RCR I E B R A =AY WA REIGBTZ IR T O RIKES KA. WA BB 5 A RISCRITE A R A
BRRBEIK A

B2 12 « @S s R AR P2 411 36 11 Rt i KR 13 « i s A B 2 i

2.50%

2.00%

- -’ .
20% - ™
- 4 1.50%
p »
15% -
- —
1.00%
10% "
-
5% 0.50%
0% | || || || |||||||| || ||II|| |||||||| || || ||
123456 7 8 9 1011121314151617 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 0.00%
123 456 7 8 910111213141516 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36
0-573 5-1077 10-1575 15475 - -t h
(e MR %
pE: RG] T 568 36 AN A NS AR, BI 2020 453 HE 2022463 AN BORBRIE: BXS WS IRAE R AU SR 10 At 5 B R 1

AR A AT PSR (5 AT B R
TR B 6 2 0 B A 12 P B B 72 ) T BT (A 1 5 5 e 7 538 R T A2/ 6 P23 25
TR BLEG 2 30 AU R T AR 722 36 T AR 16 . T 12 B, W% A AL B A B IO 42 22 5 P T LA A
AT 1 P BB B V7 TS B I A A BB AR, [ SR
B s X T3 T N B P T 2 (35 PR R I A0 0 3 BT 05 66« WA I RS B 1 IR 13 o
o MOEKHRAT I 2 A VR 72 B L0 SO e R AR B 38T DLt B S B S R, St KT (3 P LA B
WS T e, AN, o1 T AN B A 7 CLZ 0 1 S0 Py S B A B, DRt T V£ 100 2 A\ B e ) T
T TS, WA BT S SR e 5B T 4228 SR I 07 B 30011 9 LS A IO 72 72, BT 4% 78 72 0 8 I bl T e
SHET J T AR T LS S0 5 N\ 7 1 [
DB S EC 0 VE7 H IE 5 4 BWR P I S AT 02505 I 66 4 EL Il 3 B 5 R e 1
HOREK R R T, SR T R s, B2 R R 13,
EHRIE R REREEEBO: J BT IR0 o BSOS o, BETIERS %P7 TR R A — [ IR0 e i
L AV SRS 2 B R I — B — ML, RN A, DR SBLIE I H BR A I B T S
KRB AR AR BB 75 I, T4 S 2008 5 s Tl R i 24
DL &SR BRI A 1 BV RS S0, IR, DBl BB 36 1 B B i A S Bt Bk i Bk B
R LERE 14 FiR.
1% 14+ BB RIS B F R BUIES A 1 0V 36 1 WA B 0 B Il
45%
40%
35%
30%
25%
20%
15%

10%
5%
0%

123 456 7 8 9 10111213 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36
=k E Py E =% E¥FEE

GORIRUE: 16 BEARYE AR U B AL i s (s 12 B

ERITRIRE | 7

o

¥



@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

U b A SRS 51 B J 5L IX 1 BT
1% 15 + 41414 R A 411K 7]

A% A X [H

TEHA R AR B AR (T30 0,51, (5,101, (10,15], >15
AREE (D [0,36]
EFRE B R G — A =IO A E, TEE
QI & P il

AR PTG, &S ETHINAERE 21T 36 M1 RETN 31994.94 576, ENZEF=ib 36 MIBIILE A 8.87%. (EILFERYL I, BEE
GBI BRI AR A AT ZET VR A, 15 B T B RIS 2005 43 A o0 Sl a0 B3R B 3 B

K% 16 « BTt 36 WL MR A L 0 A (R J578)

5500

5000
4675.60

4500
4000
Sa506e 370285
3500
3294.73
3000 2874.52
2543.41
2500 235291
2180.84
2000 1932.55
1691.13
1500.72
1500 1356.16
1000
500
22867
. [
10

O WONRIIRER A H 2025 457 H 31 HA 202549 H 30 H, JREEGHN 3 NEMRH, &5 1 I 2028 4 11 HE 202847 H31 H

(3) L&A T U R 22
OF B L EIEM TR =it R R B Y R A XU
A Gy A B R = R B RARAT S R AN R BP0 g s RSB v S m U, b A v B8 =it R A SR BT o |l T 73 S 2t AR

RIS m e AT ES, WA AS S A (5 H R R BON B EASRER A FF RS BURYER A RS,
T [T Ai (2 IO 22 ) AT o PEATELING,  IBRAr 84 SR e B PRI 8 77t B SO ) 73 o e % o it (L ) 2 et s

OB R AN EIME T L R KU

FEXF G MEAT (I, IR SR B KT AR MM RBCR fRAFARUE, S MR A R A E R R R FFRE , MM A
RIFFRE . BB, M ARI SR A B~ A0 . FEAR(ENT, B8RPG RRATE £ T VFERE I IOEGR, IEE BRIA
ZIREE BRI/ o

i4h, BTE A R EYCTAR 2RI L R A R EAT, TR MERAT WA T B W AT W 2 A FVE B I T A, 7
WAL TR RIS, ST A RR RS ETHOERT, HERAT B AR R BRI MO 5 5 7 FEAME IR, B R EDRARAT
LR AT R EIER R, MU RE A BRI R A J130HF

OFE—EENEF AR LK

2024 FFL PRI TR RE, EZREHFRIASEIL. TSN IR P S R AR 2 R S IR 5, A X R B R A R
TAERAEIR, ERAFSTOMETR. BE 2025 4F, HOWREZME, MIREFERIBCE. T RAT. R RKNES Ay, £y
SN BRATE R GEE KK AT REFZ A B B A R S R B AL RE D, A WA BUE AR BTG E R K, AEXT ARGt
ATT RN T — B E AT, JIoRINAR R Z T FR AL A SR A A T o

3

ERITRIRE | 8

FOANA L4 0



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

= &S Hh

& mEH
RGP T R EEER, RS FRERKBEMRZEEE T ERFME.
(D KP&EE

AT EEZW RAGHES, B R B FRRGIRT « BIEAEIR T B GRE) (&K =4 — %k, FEas ~
BUEFEAEC (BPHADFSO K (SRR GES TR AEED B (RO K =A%k .

(2) WAL

IEWEILR, A5 BEWNFATH CHHE SCEILIHE 1D O8RS E CH I SR 1 J5 80 5 A TAEH A EE—T/EH,
THE A NERERUGEAD BREER 3. 6. 9. 12 ARG —MAKRE, MHEFRAT, S00RRS I EEKHIE N ERT AAGHE S
THEET A, BB FVEANBRARE—HE 3 AN TAEHARAE—TA/EH, BIHEARAT AOERS U A 3 A KI5 4
GACT A G, BORAEE - PERMSS WU (R SGERI A 1D SEEURIRSPABAESS, AL BN IR A R A A B
AR — S IR o RO, B 58 3 A1 ) A oK 25038 U85 NI AR B AR, e LA ALK B SO AR FEIK T o B R EIR PR .

B 17 « BRI ADLE]

¥ IR 55 HLAA ) T2 44 1 A S5 AR T AR R AR DR IR 55 WA ABAT < A 3 3
HA AR SR A BUR 5 3 HAF . Bj AR

A

o>

- e e mm o e e e e e e e e e e mm e e Em Em e e Em e o e = e = e mm e = e = e mm e = = —

BB e s MUk 0 T K9 2 |
G AN ZF 5 T 5 T-AZ% |
1

1

1

1

: A A G — HUR 93 THEH P 3 |
| VS TION Lo
1 L
1

1
w5 H AL %
fEE A TR AR S5 AL
o P TIoN oo PTIoN
1 1
1 1
1

LT ON
TSRS WL 10 =K 435 PR 25 20 T AL — EHEN
8 9% 2 B HOIR S HLRRAT B E LB AR AT«

Hi— - === R

GORIRIE: e BASARYE (fSFEam) B

WAL BUWNFAT R R, S2FE NRERBUF EOR VT S WU IR RS & R IMRZ1E, BEFRAREE, TRANEERAR
TR TFAILA (17:00) HRRET— N E BN AT A ) 2 b BN CR RS AL BIAFEZ BN B LR F S BURARYE (EIEA D
Z)5E W] LRI BT

(3) AR IR B L

TEREFRIIR N, BB ZFEANSEE SRR S WU R I B 85 7= 8 SCREILBREE 1), W ZHE N BUBS IR S5 WURA RLTE R A 4% 1%
FEIE S AN TAEH W ZFE N K BB EE A ZHE N A BGE M ZHE AR AR A A4 B 7= 3 AL Rl . ZR46 AR T H 12 T I i 2R BT 7E (i
IR S 1R 58— AN b BONEAT H o K55 5] T A0 2 [ 4 5 AN A5 s T 7 (10 D2 [ A0 A6 PR R T — PRI BB HEI 7 o (U SR B ATE 1 MG
IR 285 SR AR R AN B W5 7=, DT 2546 N5 52 6 NI [ Bl w8 0 2 10 H SR AR 2 T I [EIAR M R 3R 00— IR RIS RS FEIK P o B2 IR i Dy A
T A BB . T, A=ZS ARG AERIAERE HZ (00:00) KA B340 5 WIMHE E H %77 it 00 L 4 3% 7 5
FRIESR RAT - WIUAEE S H Z0 (00:00) ZEIMEEH (HE LM 1D FE (00:000 AREAE T TR AR 2 440
B N%E.

(4) BlEii AL

AZZGZATH CHBE SCGERIE 1D AR TEH T DNHIE 26 Ho A2 BER AT EELSF CEFE E A
D REREARZER . ALEHIERSASHLEI T RPN,

ERITRIRE [ 9



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

K% 18 « DL A HL I

BAFFRAERHTMF

(EEHRENL I

BB R AR NI

CEIRNE N I

[ STRIR S AU EAT B R Z RIS 5 T R TR B YN S 8125% 5 7> ) b B 2 )
- Bzt

- RATHA (W& ZHENERA D

= ST MU SAT AL (¥ 243915 55 3 A

I FGRF R 45 SZAEN . BRI PR R g (D | 5% 58K
MRS i) FR IR S5 1B < Bk R 55 LA F) S A IR 55 28 £ S A

— ANEEE e 3t RBR ) 9 S

L st

=

- PRSI A 4

A

L RS RS T % 4 A

FIREH A7) F180% 1 y BE IR 55 WA 1 B8 452 Jih IR 55 2
Tl 8 4 A AR A IR ARSI S O U 2

| RGAYIE

SRR
|- p&EmSESEESEN e f%*fﬁégﬁ?f) 1
| RS BRI B A S

[ PR SS HUR ER AT ) HR S22 A i T R A BN S 87125% 173 (1 b 3%

- Biot

- RATH (BE TN AT D

BT/ SRR R 2 395 55 98 A

— RGBT SZAE N AR PPRAVRI R THT (A9 R & DUk
FH ) RV RLAT AR AT RS T . YRR S5 WU B h A AR A TS A R 55
PR

S (AR MR SR S8D

WS HEIRSS

- fRIERES R A&

| RGRSUESR A

— AL U i A

U BT ) 180% 1 9 B IR 55 ML Ry A b R 55 9%

AR 9IRS Z7 (R Wi 2

— IR

PORRUE: BEG BASIRYE (fFIEam) B

RERLE (S

FXZ G, IR AL R ARG RIS, FIRMEIE (Rt & KB s — e B EERMerESRF
BT TS XS, Al AL A 22 HERE & XA R SR XU R B SRR

(1) Lo/ RP Lt

ARAE Gy RS IR FALAS G, BARTN > 9 Se R AR R S5 507U R AT IR % <6 LA 2 P R i 4 RS 5 IR 28 M L 46

PREEATHUBIBUY SEAT S DS SR B PSR S A (R AL 2 Ao

(2) B (Fishth) gk

Ao B TET R &K, MRS LS LA U RIER e A B AT S HAEGI AR (AEiZH) <«
B, SE—MEFER RS, SR REIMEM &SI (FIEERD LUEprE NATEHT (BRNATEAY, K k& I7r %
IS DA S ERREAUNHE) 2 BN 1.20 £, RABAHEIE CFHHD, BURSIESR 25 OR A G RAU A B ST AT LS
fToE R O BT e R, BERZILE G H), LamshEif& 408 0.

FERAR KB LS PRI AR AR SRS B R 7e e LR AR Z BT IR MBI I H . ZAT AR R RE
WU Z D FEFHE GREVIE) Ik b A 2l e B N RSO o FEITA DL SeRIE 2R A & R AR A I T T DA AT se e s B 2 4
AL, AR T RUR TR A LG I MEFE2 B H AR R 5 SRR RIS T GRBIE) i & 0K (K 48 U A S FEIGR
Mo B, RIE GRshE) MK AL TR B . FEAREB L FME G ZIE G (B0, ZEARRR R RE I
JEIRHAEFE GRENTED il s I h B 2 B WU AR TG o Bh)a, (B90 GRS I oAb FE i B .

B30 GshtE) B 1 B RS — REFE L ZERE WR  MhBL  [R RSB RS TE S 0] 2 S AT T Wi )t sl e XU

(3) fub B AL

ARG BE T IBLFAE, BRI 588 SR AGE IR 55 HUAA A 3 KU F A5 G R R 25 AR B IR sR e LR . RT3, 24
AU 72 38 S A A A DR S5 LA B 2 A PR S5 0 B, 8 51 80l AT o e e 5 R B AR AR B R DL IBIAR 17 B IR AL
BLAFEMRAEE, TSRS E R 2, R IHES R R AT G AT e e A (PEILEIER 18 BLaim S ATHLHD -

b A MU ) Y B — R LR T AR AR

ERERIRE | 10

BN

k.
)

Y AV 4



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

M. MERSHRE TN

W& AT
8 58 RN B P Fp AR B R ) RO ELG , B W50 5 A T HH 2% P b (R A 3R F 98 20 155 o LA S W % 7o A TR W P SRR o BB S %
(BB T G RARAT IR AL 4 ILE 2020 48 3 H 2 2025 4E 3 (Hirh 2025 4F 3 HTERA BB R AL, K TR RS -RER
ARG R E ST EGE . [, A TR ATREICEC =1 AN B ES AN RLUIKES P9 SO SR R 2R, RS RS Bl Gt B A R A R 7
T REE 1 AN H MR 280 G AR RN R AR B 2% 1 P21 36 AN H A RIS ai LK R, 53t 60 ANREAS . 2EAG T3 sk Rl 5h 1%
WL T, BB BAs R A B 5 2508 T AR A i 8] R RICR B REmT, SRR s ik 22 i SRR T IEZS 4040, b A e T [
KIIENTE L -
FERNIBER p, BA 7S LR AR RICRAE N BIRER fRAr &, DART e AR A &, T4 MR,
70 SRR AS b st ) DR 2555 TSR B s, R BB B R bR L AR, 3R K-S SEitha e, 45 BB ik SR T 1IE& 5
fio Gt —HWE, ZIESSMS W T EEFR.
B3 19« IES s
-l T
0.00 0.0094
LR Al T H I [RS8 Bl 15 U S AR 32 5 W b TSR A A (AR T, RIS X T AAAGSUES I B S B ER, 45

A2 5 B P A A B RSO, AT AR RS 5 BE i AAAS JAR R CT IV B AR IR, BRI T EIER TR .
B 21« SRR 20 A7 ]

40

20
1

BI% 20 « HFRIPZIEIR

B P B # P E R 5
B 8
AAAy 5.78% N

10

- BFRTER R
5.78%

006 008 010 012 014
Bl

TR G B AR 2 T OB AIESF AAT U . 70 J2 L] SO TP A AT R 2, RIS FE & 20 % BBt ST AR« P 58 A fi A ML) 552
Dy, il TR RE KBTS R LIOR (B 360 DR Se AR SR U AT DU AE 1 F AR5 AT BB 0. 24T B 0 7 kit
B AR B R R R 7 AR I T L e R R A S AT RO BT 2 5 00, T 0k Ay i 11 45 SRR RSB RE SR e ZE I, RIDFE AR S AHIE
FRAFSIA I A A B A L IR RAT R A5 S AR (DL TORSERIE R A G s A 030 70D« PRSERSIE SR RS AL
SERHIE SR A G A B M IR A AR LB, 4 RS R IE S0 T TR /N T AR RE O 1 H B g I iie e, 0033t A8 S e 2
T BB S

JE At

WRA GRS R07 sUEARIE R RAT FIZE B, IS R IO () 0 A0 03 5% . B RAT M, 9 sl A BT
MBIl AR 2 , AR JRR s [RIYSCE TR B R R B 7 W L B A T U AR v, TR IR T e R 3 A B BT O TS 05 TR i 7
A1 R A PSR T RE 2 S RIE 5 B A P R JHE 7 R B AR R 2 T A BRI STl <, AT SE R L Se R E = I R BE S o B T LA
EEMERRRE WSS, A REIERE T =MERNES SIS BRSO R L R T ER R

ERERIRE | 11

“Z2\2\

y |

Is



PR HAAAE

W R &2 LK

EITARA A

RATHIESE 1
FATHZ A 5 2

IE] WSz I T4 5% 1

Il e 7 5 2

LV ESiTs |
[ A 5 2

7]
O ASRAE, WA

BRI
(5 A J] 34

PLAEASIESE B A AT 3R

BHE 6L H

155 CAEBIR iR L
(5 S

AT B AATFIZR 2.03%

= 1 11.44%
=13 2 14.61%
[ 4 3 11.57%
ElEp! 10.30%
ELEHR 8.98%
=B 6 7.95%
Ele ) 7.35%
ELVER 6.82%
IS 9 6.04%
[ 10 5.29%
RIS 11 4.69%
[l 12 4.24%
[l 13 0.71%
Il 1 11.44%
[ 2 14.61%
ELLE K] 11.57%
[ 4 10.30%
=S 5 8.98%
[EIBH 6 7.95%
ELve ) 7.35%
EILLE R 6.82%
I 9 6.04%
[ElC 10 5.29%
[ 11 4.69%
[l 12 4.24%
[EI 13 0.71%
LM% 8.87%

BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

P 2245 7 sk v 2%

B3 23 i Sk 45 2R

=3 1

U 2

3 3

U 4

= 5

=l 6
B3 7
Ui 8
U 9
IS 10
WA 11
Il 12
=S 13
U 1

Uy 2
e 3
A4 4
1A 5
W 6
U 7
EILLE R
EIlve )
[l 10
I 11
[l 12
I 13

PRV

TR R ATF) 2 7% 25BP
TA R ATF) 2 7% SOBP

e T B 109 EL A7)
I e 2T F 2096 EL A

8.87%
36 ™H
2.03%
3.26%
3.02%
2025/09/23

12.90%
14.31%
11.45%
10.17%
8.88%
7.89%
7.30%
6.74%
5.96%
5.23%
4.65%
3.89%
0.64%
14.36%
14.01%
11.32%
10.03%
8.78%
7.83%
7.25%
6.66%
5.89%
5.17%
4.60%
3.53%

0.57%

ERITRIRE

PICAIUESF N B

Elhe
5.50%

5.69%

5.51%

5.52%

5.50%

5.60%

12

| 124 |

=2

A =

o
~N



T RATRIR
EfES
HEEIER L
i 7]
T BAT I
B[
HETE St 2
EESGa]

BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

[ 1
=53 2
= 3
= 4
=Y 5
I 6
1S3 7
[ 8
= 9
=13 10
= 11
[ 12
U 13
U 14

= 1
[l 2
ELEE
Il 4
= 5
[ 6
[ 7
ELER
ElEIE
=138 10
[ 11
i 12
A 13
3y 14

¥ 25BP
TR 10% L1
10.30%
14.30%
11.88%
10.43%
9.12%
8.05%
7.41%
6.87%
6.12%
5.36%
4.75%
4.28%
1.07%
0.07%
7% 50BP
T B&E 20% L1
9.15%
13.98%
12.18%
10.55%
9.25%
8.16%
7.47%
6.92%
6.20%
5.44%
4.81%
4.33%
1.42%
0.14%

MRS R B, R0 FI1E 5 R IS R R A ISR BN T AAAG 2 H BRI I A 5.78%.
ET EREAPRLER, ‘B 2025 FEAHARBEFHFIESS” T RCRIESF BN IREHEERAN AAA.

. EXERSMEIEERE

5.66%

5.60%

EEEEN

RIAL R PRI E AL 5t R ERR R 0B KRS S IUEREN, £2 577 R EMPIEETR, A3

PR EERERITAE R, ZAGHEEER.

ERTRIRE | 13

V o IR N |

2\



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

ety BEAS YR B AL U s AR H g 55 Ptk B AR BRI SR 5 SRS T ik Ar sk, BA S RENARE)) . IRE
ITRBET M E LRSS . ST AIBAT HAR N —J5 %S 5 S0 WA L5 A0 o SUAF I LA %% 7 8658 . S AR EAT FLA T — 05 1% 4%
B2 5 SCAFANE: S8 T A 7 () b B BT ATBOEMRIER T TS, A28 58 5 SO % F 2058 IV AR ROR AT i /L, 12558 5 SUIF
B TT EIEI S RN LI T 355 %5858 5y ST IR FARAR 548 07 Rl 48 B A2 5 SO B9 2% KA 24 75 R KA, BRARIZ SR AR 5K 32 21
SR NBUR R . AR AR A AL A R BR

EIE AR, BIEATHEH RO I EHERNEE () FFAEIERIE AL N Z R AT, BEEmEs A,
RN (D 8, FEdE AR AR 6155 A RN () RNRAERT . MRRAERF G EF AR (EIEER) LEiihsh,
FEZRAFCNBEZFC AR (HEFLATFD BB 58358 A 7 s %S5 B L I Sl A G155 A RN (W) Ja, IZSF BB LERD X
ZEMS AL RN D RAEFEES.

FEEFRAERUG, BEAMERNL. BfEs . WE SN, ZEARME RS AR, FE&L, SEMEAEREM™ ZEA
ARME—Z G NK, FILFLE, SRV EIY P, HEZEAFARGERZ SN (5 U SFRER RN EITZ 0 1F
NHIEFEIA . MR (EFEE) BTN RHE, Bt RSE T ZIEAE MM AR ZAEANMIEMEL . BHGEe . pE &
PR AL, EFEM AR T HAE S

% S EEHIRRE 54T
A3 5 X EEIRRFRE KERR . Fahik XK BT . $HRREEAR S PRAZZRLERCEA S EER, WATT
BRE.

(1) VB[R AKE
TR [F) XS 2 5 DR SR IR 35 LA 2R A5 S L, A5 B 7 TSGR 5 DR R S5 AU ) FE A 5 IR R 3 S0 FE I 7 WA s A 1T 5 A BT

LR, AZG R0, RN M. oh, S5 %l 1B 58 A M LTSRS M5 PS40 T B fih A %%
Ak BN AR LR R DRSS U R R R . BRI, MR AEMEEBRIEE S G, 6 A HEA GnfD BYEI
e B FE, BRSO RIS B o IR T I8 RS U I AR KIS S 0w T a8 T AATHUN, 08
WA AR B IER 5 D TAERARIE—TIER: BEIFRIAS TITURSIA R AR KIE N SHET AA g HE T2
ET A BZHE, BERNERRZ LA, HAABRANFEA AN ARARE —H)E 3 A TAERNIE-T/EH: B (D
fE— PPN TIEFRS IR ARG SRR T A el 8 GO RAEEMA—BITRRS VBRI, SIS
T Ak, RIEABCZIC NGRS (EIEE R WA AR A HIRN ) K RS BRSO BAFFEIK . i 155 A
RN ) TR BRI IR S, Tk BUNFAT ST S AU B AR B BN G 3 A TARH NI TR H
FIeZIb DA, AEWNFEAN ONERAEA)E S A TR NRE TR EEELIER)E, SRS BN, NALE
WNEEAT A A TR RS UG B B AL BN G 5 A TAE B BT —TAF A, BT AL BN B A RN T8 J5 — 324 A AT 1A~
EH . BiRHegert TRFEE, R, SERBATIEAAS 5 MG S LR, S RS2 R ) SR I B A SE AT B TSR IR R X
53

(2) HRE R

R U2 PR NI ST IR 51 55 AAT A TR B0 35 UL, AT ASE DR AL 5 A S Bt [ TS

KB Ty SUAFLIE , RS NS HA 54T 3 HRAH A AR BOBUR TR 077, WIZRF N 75 BRI B (K0 0 55 EAT FH LK T AT
R 2 R 05 55 NAT (AR UK KU A R e K ARAT B 240 XU

TCRARATI S RIL RAF « ARSI 5 . WU I RE J0 AR5 o B 55 AT (EARAHAR, D6 R ERAT th R RE e IR R BFSE AT R L ) 44 <4
HRAH KU AR /N o

(3) FahtkE X
A RGTRAEAL B R AL R B 2 P E PR R R (SR, S BOR G ISR 18] B — @ AR, B T RE S AR sl M -

—Jim, FERARGHRUEA REVGREH/N. R PHPEER A, RN EERER 2 MER T, BRSO BN E
U7, ARG E TET QR KT, AR A B iR A — R E e M B P, RERS RS FLART G S b AL 4
B IAIEAE % B LR S RENS R S R 10 S RIE S5 R B S AT TR W PR VR I 42 XU

ERTREE | 14

Lo/

/.

2\



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

(4) FHBE AR

TEARTE GEF IS AN, EFEK - Bl ) 5 SN BN T T8, 0B E R 7= TG — 5 16 P 3 5T AU

EERFIX — RS, AAE G TS I A AR B AR . AR 5 R ARSI B R R DA TN NG L S A SR T () S I RAT AR K
CH@ G FNEECERS . Efit. BURMESRf. BHhmgkess. K, ARLEmERENITRRAN S, /RiE AAYK
EE M ERKIERSES: PG RESARIHEAF TR RRN S, RI5 AAa* W N &SR ERKIAEASES . SR8 MST
AL AT T R BT BB BC H B TU A (9:00) RTEIEA. Bl TS M5 1L 58 fe s — & R2 B IR B UK .

% SHABIREE S 54T
A HEFESEHREMNBIRER, 8B AR HRMERFHIRS .
(1) THEN/ RN/ SRS I
AR Gy IBAE N RN UGB R IR 55 MU G R ARAT -
KRBT AL T 1992 4F 8 H, 2% E 55 Bt 2 H40 A BN RARATHEE v 7 0 4 B 1 B 3 i B ARAT, T 2010 4F 8 HTE IBHIESRAE 5

Frkhg LT, 2013 4F 12 AERBECEAZ S PR L. 35 2025 45 3 AR, Y RMATEM A 466.79 1470, #E 2025 43 AR, K
FRAT A BN 590.86 1278, HE DG K AR B A3 2 7 BT Y6 KARAT 44.23%804y, R RERAT IS I 45 .

GIFORT, SEIIIMEERER, #8EF 2024 K, JeRRATHE =81 69590.21 1476, HA R AMEEK 38576.93 1476, it
AR 63687.90 1270, H AR 40356.87 1270, B ARZE G 5902.31 1270, SRR E 1.25%, BARLEE 14.13%, —HEERL
F 11.98%, L —HEATE LK 9.82%. 2024 6 KT LI ENV I 1354.15 1278, 1§F)iH 419.11 127¢.

GIFOET, REFTHIMEIMRER, BE 2025 F 3 A, JREITHE 2850 72288.59 1276, F ARG H K 40346.90 12
JG, BRI 66398.64 1270, AWK 42684.43 1270, BARMGE &t 5889.95 1270, ANRITEHEK 1.25%, HAFTERK 13.50%, —Z%
BT LR 11.48%, b —JRARTE LR 9.40%., 2025 F 1—3 A, JKRBRATILIBE BN 330.86 127G, #HE 125.30 12 7¢.

fE XS I, o RRITREER - BREEE, NIERZ R MR GE; kanmtORETEEER, B REREEN
SR WEIHLE s SRR AL S RSB B, 5e B RINY S EE AN FH AR, PV AENE ;IR T 7e, W70 i
3 s B KB . N LB A LGNSR, HEdE XS LR . I T R 72028, SRS USRI 1%
FEAERE IR S BOR, MR R & i T R S TR NG T I AL 4 1Hes e % R E SRS EALS], Inom g -& WA K
{52 P g i =SS W, Ak 2 AT AU XU BV IR RS B IR b B RIE.

BRE, S REATI SRR RARSL e, REEIEHRE IR, Yo KERATIE AR 5 FIBFE N/ RIS RS, IR
R IR, BENE NARAE G SRR A SR AR 55

Fiah, RZG B T VTR ARG R R i AR 55 3 SCATHILE, 7R RS 5y S 24 52 BB 70 BRI PP A2 A 56 IR RARIE 25 A 4 IR )
WES TR S AR 2 5, SRR S W AT IZ IR (EFEATRD 20w 3RS T R S50 80% 1) Bt S AE N AL ik 55 %% . EBAAL AR 45 2 1 e LA
— R B BT RAE S AR S AU B R, BT R e ) R

(2) ZICN/ZIEHLM

ARAZ G WS N/ ST N B E F .

BEEITHIT S 2T 1986 SO IS IENRETHRTTEAT (BURRER “MBREIL, 2009 4 F@#ERTROAERAT (LT
fRIAR “EEBARIT ) LLBLE 7 U N R EIE, A ARG RIARIMT AR . 8ZE 2024 FFIK, BEEFEMTIA 105.00 1276, 5L
SRR 105.00 1270, A EBRIT. SIEMNEEEER (HERD BIRAF S HEFEH 67.00%. 33.00%M AL

FIRAIFIRE NE, HE 2024 FK, BEEFLHRLAE459.69 1270, FEUREL 172.61 1276, FrE #H A 287.08 1476; 2024 4F,
{EAEFESLBUE RN 54.97 1276, 15F0iE 5.43 1270, BAE 2024 F)K, BEELETEF7AIT 14677351270 2024 FE44F, [FHEHE77528
BN 356.94 127, {EFE1EFIE 260.43 127G

BEEFCIR A M. ICACHE . 8. MorERN, PR EE. £RSEE, G985 55007, BEEITET
SEEMARFEAR. KT =227 MR, BPW@RemEsn. BU0Em. PSR EEEEEN, Bl T “IUANEHR.
ZIERZ” MR EEARR. “PUNER”: F-ERNEESAHETRRS, Aabe R EEEBOE, WA R REmE, DRE RS

b ZYONTF SR T B ER VRS, SGE M T EMITH 22 5 S T RUE L & PP RAE S, A

ERTRIRE | 15

L\ XSSS

\2



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

WH st 56 R NS EEHE R H SR A, AT S i 0 KUK B, AU I S KR A B I, AEAR AL
PHEAT L 25 PR SR H B iL: 58 =R R BT, 5 ST e S 2 R e 0 B A R A SR s B2 k53 1], s A
TR I X 42 1 %t e e SR X B LA . < =3B RZR” BI DAL S0 TS AT XU T ) e S S N E R
158 ok 1/t (=13 -

BRE, BEEITIE RO AR A HIE . R B BT S 40, A58 5 A0 N/ ST R A 7 358 T 51 R R HY
AT REMEARRT RN .

(3) HEREN

AR B 1 58 4 ARG AT Ay v [ B ARAT IR A PR A R B 4047

EBRATROL T 2004 4E 9 H, T 2005 4 10 HAEFMICA A HPHEM Bl OREERRS: 939.HKD, T 2007 4 9 HAE E#HIESR 22 5 P

B BT OBRZEAREY: 601939.SH). #E 2025 4F 3 AR, @WARITIEMEA N 2500.11 1270, BRIER AT RICEHREFTIRTEAT,
BN 57.14%

GIFORET, ST ESEIEER, HE 2024 K, BERRITE 7 RE40.57 1270, KA RBOSHMEGKIFEN 25.04 12765
GiSA 37.23 JiAeot, FATRISATEK 28.71 JiA4It; A B A 3.34 Ji1l. 2024 41, @RATSCIUE RN 7501.51 1470, #FiE 3362.82
1276, RN 5898.82 1270, 1#FIZ 1.33%. #HE 2024 ££K, BBRHRIT A RIWHE 1.34%, WEREEF 233.60%, ZO—FEARTE
K 14.48%, —HHEATEE 1521%, BEEARLEE 19.69%.

EIORT, REFH PG IREER, BE 202543 HJE, @RARIT 7851 42.79 127, HE%39.38 Jifeot, g Epas
3.41 Jifeot. 2025 4 1—3 H, BFEEATEIVENIA 1900.70 27T, #F)E 837.42 1470, #E 2025 F 3 AR, BRI AREKE
1.33%, KRB 236.81%, MO —HERTLE 13.98%, —BEATLE 14.67%, BARZLZE 19.15%.

BVARAT 5e T A XU AR R 5, 4 tb. BT, BHE. KR, B DMEEKSYIH, e s R R, K%
RN EAE, SFRREEATE. A, @SRRI RS AR R E AR, stk “&meE”, “FshE” M “Fmees”, EERIE
FERARAL B IE B AR R, I A T AU B SE A S i A 158, Ik = T8 B 2R P R 4% 16 BRER B s R R USSR 28, s 2 K 4l XU B 42
IBRE K M RE AN TS, HNE NI ERRETH, AT &, “3R” “HE” SN ESTH 2.

BAE, BRARITEEMSIRNEL, WERRNEENREEIAR, EIEANRLHNESRETIN, Ry BTN 5.

LR, GAENEARGHEHEER. XBEMUAK. S5VWEBERRISERENSEE T, BEEREBIANLTHF BB
RN E SR

7~ RS R

W3 BEAT 2 T SOE MR BEIR FERE 57 A R GOk SRR A A5 2., I A5 5 i e B B 7 [ A e At L [ A e ) Tt
T HEH . BRI, BRI MR R R SR RNGEE R, HiE B8 2025 FHENYA R B SRFIES” BUR R I8 30
UEFFHIE S0 AA A, IRIAS TR SCRRIESR AR TP

RS T SRR SR B PP R 45 SR S T AZAIE S5 I 3R AT BN SO ANAS G T ik 58 B H BUC TSR AT AL B AT IO BE oo, S 20
A

ERTRIRE | 16

4

\.0!'1



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

MifF 1 AXZFGHEXENX
—. BTN
1. #&EH

R ERBELER GRS AREER 3. 6. 9. 12 ARG —PMEARH; HPpHE—MEHN2025 49 430 H, &5 —MitEH
NEFEAIE T o R, FEOLSe R BE 7 SORFIE SR A S AR B A BB AT S 50, A RT3 LR A 52 F N\ 000 93 7= b i Ak B N 422 8 (A
FERTRY 295 BEL e 2 FEIRU AL LA AR B8 77 SCRFIE SR B AS e AR I A 2. (BT AR LA iR G mIaskrE, H2 AT
B 2N A B R R RS — A SO DGR (RIEE D 2058 RSO RIS M, S2FE NG BOR G S 5 H R Oy H 5 1%
HR SN SE R AR H 3

2. RERANEMA
Ak B NTEAT H 2 B 0T R 5 -

() APFEHUIL THUFR S AU I T A KI5 IS 208 T B8 T AA 2, S EWAFAT HOVEMERHIER 5 A TAEH WK
fE—1LAEH;

(b) EAE—VFEMUE L TIRFIRS VI EAKIEHERRT AA HEE TERET A R HE, BB HoAEA R H &
Ja—HJE 3 AN TAEHNIE—T/EH;

(¢) B ) AE—PPEHL PO S IR E ARG SSRT A 22, B G RAEM— RIS IR SRE, S
BETRIRS B AREZ FE, ZBFEABCZIEANBRE (FIEER) ML EBafis A BN A FHRSOT R 2 E K
Jro RIS A BN (D Ui BRI IS, WAL BN BN B S IR R A BN G 3 AR
HNEUE—LAEH;

(D FIEZIEHE, BERANEMHAGREIERE 5 A TEHARE—TEH; £EREIEHE, SRS HUE SR b B
(K, Ak BN AT H OGRS HUAY BN 2B b BN G 5 A LR BN EUE— LA H, (EHTH BN B A AN T e — AN ST H
FIET 1A LAEH

WRAE — TP LS T DT IR SR ) A KB TS5 G 2 — R BN AU 18] Py A A A8 Ak LI R T i BN AT H I, A
T B WO A Y ) Je i 2 RS, AR Ak B USON AT 42 R BTSRRI HEAT HH B A 250 A BN AT AR A b e 2 e, BRI S5
MU T ARG R R R, SCEMNFAT H AR AR E

3. Xf¥H

SATHRBEMTEHE TN HAREE 26 H S5 SGREFR BRI H, R ZAARIEH, Wiz HERZE—DLIE
Ho FHRREIERRST AERM T EREEE 10 M TERNARE - TEH, BEREIENERREE A SUT SRRSO
LT SHHEIHFA A — BRI B MR AR A SE T 7 A B 7 5 JFUR P BLT7 S8BT 7 SRR SR R AR 2B R4 1L R ISR H 5
BLER, WHLAE. Finlh, AR B P SORER A S A S M e G, WRGTHR S YU RS2 FE N TN 3 7 b i Ak B
IR (EITETRD 205 RUBLE 2 ML A2 BT IR R B 7 SRR A e M s LA 2. (RHEETHD 208 A iis e Bl & F,
H A DI S2AE N A B SR e — AN SOAT S IR R TR 2058 BESTAT R I s M, 523 N BCRE Ja 83248 H i 3
NG VRS WL RN H 38

4. HEEHEA

Bt (ERAERD AEMAEKETREEMNE, BIWEEH R ZFEASE B B AR A G T EZR T — M RE S —H. (=
IR ZFENAE B AN 18] 45 SR AT IR B AN A% 577, I [ IR 3 H AR AR 2 AL RB e I H . 5t (EFEERED 20 s & B
5, BIWESHREZHEANRZIBARY GECEIE AT Fre iU 8 e 2w — AUk e 1 5UE — H BB AFZF AN BATR 21
Hit, Bl GEERIE@EAFY idkm HIiH k.

—. 5%, BiEAERE

1. At

W — 2GR RGN, TERIERE HAEFEU =22t H (BLUR &-T0 B 8] 55 A SRS, 2 LU A i ba
HE:

() % NTERIEEHRIK By EA RSB AR R, B 18 A%

ERTRIRE | 17

o

¥



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

(b) MSEAF R BT BT RAT @8 DN B TR AL

(e) B2 i85 NAEAHOGAE IR K )™ TR 9 S BB T R, ELYAERIARER 53 1 65155 A or B LBy 21 (¥ o 92 (OO R R B 2 400
T4

(A FEYHREEH, RADEREAT K ST 2 RARHE, BRI AR R

() JuRARAT P BARSAE R IR B R 45

() BRI R Bt 7=d F vh [ A

(g) [FA—fF MR TR 655 N B2 ER A5 2T

(h) JEREAT EEARETR T, HARET Lo B s AR £ 48 ;

(D BB R BN E G, BRI R R RE RN EREREAR T ORIE, R T,
(3D ERARAT AR WG IR S 28 15 R BTN L A 65

(o) SERBAT AR R IR BUN N Z A BRI AR5

(D FEVHRRFEH, 5 MRS 3 RO KIRAT % 45

(m) B 0] LLAT Ao ROk, JE i S 6155 NBUETEE =J7 IR &

2 FAwER 3
b e RS RIS FL SRR T, (B4 205 SR I AU & Y R R =, b
=, BRI %
1. BAFEH |

BLIHEM RN AL

() fFIEM AT HE 5 AN TAEHN (B R SCRRIER A AR e VFIISEIRIIN D ASRE AL WA LS i B STRFIESF AT R
IREiIPSYiiR

(b) EFEM PR E R H G 10 D TAEH A (SEER P SCRAEZ AT AR S SRVFI SERRIYI A D) ASRE AR RIS AT 24 i AT (L v A
I e B2 7 SEFFIESF A 2 15

(o) AT NAEAKIGLERE S HF B TR AT HAE S 5 SO IO 55, HRRERRAE 52 2 ST G FLHRIR 55— A 24T

(d) ZALNERIAE (B EHED) SHN TR HAS 5 S MR AT 5 SRR O6 B SERFIES R SO A e mliA 2
K SCE5RRAL), BB SCRAERF A A RS GBI CNIZSEEL (D J0EME, B0 G BTN, (BAEIZAFE AR A S5 30 A KRR
ABIFML, B Gii) EIR T DRI SE 5 SO 2058 DA 2B AR DT sREEAT AR, (HORREFEIB L0 A2 )5 90 H B B2 FE N

(&) WP SFFEZFHFA AR GHEMYCZIENE (EIEE ) BRI — 77 B HARSE 2 ST b B AL TR IR AN GRAIE,  FEAF B
HZESEAEAE I EAH ERASLEIR SR, I R SRR R AR S SO IZ8E 2 (D ks, 80 G BARTT DL,
HAEZAEB ARG 30 HWREENE, B Gil) BARRT DRSS 5 SCAF L) DU OS2 AE NI 77 sUE AT ARG EORREFEIBZ AR IR 90
WEHZIEN,

PhE CGa) & (o) TFIIAE SR AR, BAEMANCEZENREZH R A RAEUE () BE (o) WFFIIAER L%
PR, B SCRFIE SR R N R SR AE 2 B B AT R A, IF LR TR@E AN 77 G 2 FE A BEFORS AL B R BN, Bilst
B SRR AT -

2. WHMEVERBES

TR S WU AR AT R AR LU AR 0

(a) BEHMAS WM AR BE T Ab EWNFEAT HARGE OIR S5 & A 4K CBRAR B T O8O S UM AN RE R A BOR BRIl
TS ARG SRR RE LN AT, T2 ZFEN A AL BN AT HBE ), HLAE b BN AT H SURAE G 1K) 5 A TAF H W ATIARAT K

(b) BEFHRS AU {5 1L 227 BRI R A5 1L 22 A T Rl 55

(o) RAESTEHMSHA RIRERIE B I H T

ERTRIRE | 18



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

(A PEFRF YR BERFF AT IR AR WUR Sk SO i Bis . Vil b, 3L A/sRF R, s ok Bets. vrml, it
e AL A/ R bk Rl e 5

(e) BTRRAS MU AR RETRIN S A 1) DRI 954 o5 BN R & T R FE AR FE BRI 35 ety (R AR bl T DTk S5 HLAA A RE 2l R B AR i
B THEEALHRRE B I ST R G S BORBE RN FRAL, 172252 FE N 7 2 SRR IR 25 WL £ AL 0 I Gk IR 45 41 o5 B P B IR 4541 o 14y 11 341
SEJTD, HAEH R R AR e FOT BOBEE 5 ) 5 S TAE B NJIR IS

O STHURSHTTE IS GO BRATFOCES MR AR 55 LIS HAl L35 Gid DRSS HUMIFESE 55 SCAF oh R A (o] Rk AR
iE, HAEDYRIRS I SLiRGa CORNVE R GWEIZIEANRIERD 25 ELT ARG, 1247 Rk 30 A LAER, DLECHMEFE /) H
W A B R AR R 5

(@) B STHRRIESF R AR S GBI EE R A ST IR S I A K I ERAFALL,;

(h) A REAT N ETHIRSS AU, SEHIRSS WU FEAERA S 90 BN, REEEIE ORSSEFD) MLER Fra K il E AL
B 55 BRI A TSR B A S HEAT DR 5

() FERE R LR 54 5 AT R AR 7 B i (9 485 RS BRI SHU IS T 90 HN, ZATAGHEIIAA: (D) XOERURS IS
AT R E R IR0 2R I BRI 35 WL 28 S P 3 S AR AT T 58 5 SO eh e R IR B ARAIE s 3R i B s 45 SRAS N, JFH
fEER GO s G PRUE—FBLT, B SORRIERA AR S & BN AR AR A FIF

() ZFENME (RSAFD RILIE, $EHHEHOSERUR SR B 7 ) [ i A B R Ak B TR ) & B3 BRI (AR {EN IR
TRPEREG AL AR (D AR S A S s WA I, SRR HUME AT BBA S Bt , S BO6 3 b i o™
AT S5 458 3 B 7 SCRFIE SR AR 25 18 T 5

IO ZIEANEFEIATIMSIEEATR ORGSR LERHAAT N, B SCRRIESFA N RS E R B0 517 i) [
PAAEA ML AR T B SRR R AR 2 i 187 -

3. ARl

BURISE B0 R A R AE— 0

(@ KRR (o) TBSMOIE SO HUIRAE TN, SBOCKHAT N SIS HLI B

(b) FHEAMERAE— 0 5 P 2L,

() ZHENRAAET— IR LR S B

4 ARMAEHE AT

BEIEA. ZIEAL SOISHU. I & SRR LRI I8 @ AT UIITI 2, AL RIAERE A SEAE R IR LA T AT U0

() 2% b RRU BN, LAUR AR EBRACRE i, SRS b SR B P 11 A RS XY L AL
AT T ST S

(b) FEREBUA A R 1 2 A LR FL %25 i e 120 A~ AR H gl v

() BRI AR Aok HI T 7 WA AL ORI, 10 55 4 PG o S A

() [ B U SRHUMIRE, (LRI 2R D1 BLAE % LB

(o) 15 i 4 G B AL A s LA LR B

() FIHUGTR RESE AR R RIBRAT 55 SRS ST 0001 ML T BB 15

(@) TR HURI IR E 4R 2 2 S 2 M 5

M. SRR X

L BEWEER

HIKE R ERRRARN S, LEFHEFHRE AA BRERHIHEKRIENES bR ERTFRRRNS, RIE AAe BNE
LRSS S UIEVE 8

2. DBERIIEREESH

ERTRIRE | 19



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

DR TEME A SMARIEEIE GRS &K PRSI PR 6 SR & A RIS, EEREMAE, EMRkEEy
FF BRI B SFFIE SR A AR A G R B S AR AT 58 B BERZ L 20T CREHED, i — MR B HT S, i
W EILAFED) 5 QD BEE (7D WA NATEH CEIENATEATR 7y, il &8 77 1028 S0 DRSS BB #ED 2 S A
(K12 e RAEBAFEMNE CEHED, SIRSRB SHRHER SR EEA SRS BB (T e e DA BT 52 B, BUEIEE
1B (EHED, BRI S &N 0.

ERERIRE | 20

AN\

T
Al

7
4

/o

-
D
-

[



B 2-1 ANEHRARERBERGSLLAIZ+X

MMEAEBR i)

N
HARN 2
RN 3
N 4
RN S
HHN 6
RN
EE VN
N 9
&N 10
A 11
RN 12
N 13
BN 14
R 15
HEA 16
RN 17
RN 18
A 19
&3 20
At

GORIRUE: IR A DS AR 587 5 2

114.55
99.47
89.16
88.69
88.66
84.52
73.17
72.27
71.61
65.53
64.71
64.39
64.25
57.65
53.37
52.18
51.91
50.82
49.94
49.02

1405.84

0.03%
0.03%
0.02%
0.02%
0.02%
0.02%
0.02%
0.02%
0.02%
0.02%
0.02%
0.02%
0.02%
0.02%
0.01%
0.01%
0.01%
0.01%
0.01%
0.01%
0.39%

BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

EEONCLSEPIES

TERILH A2

ik
ik
Pk
Cik3
Pk
ik
Gik=3
EEEN
Pk
Cik-3
Gik3
EEEN
ik
Cij=3
e
e
e
Cij=3
ik
ik

Bt EkEE (5w
0.00
0.00
0.00
3.04
486
0.00
1.53
0.00
499
137
238
473
0.00
2.69
1.83
1.45
1.78
1.92
0.00
448
37.06

ERITRIRE

0.00%
0.00%
0.00%
0.01%
0.02%
0.00%
0.00%
0.00%
0.02%
0.00%
0.01%
0.01%
0.00%
0.01%
0.01%
0.00%
0.01%
0.01%
0.00%
0.01%
0.12%

21

A p |

s

ey

IS5l ~A



@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

B 2-2  [EYTEE S EERT — + K E R EHEE R 3R

KRR (Fim) fER AR RN it EEE (on) T B S b

N EEEK 1 71.61 N ERETE Y Jbm 4.99 0.02%
N Bk 2 88.66 HA HEH 4.86 0.02%
ANIBBEK 3 64.39 LA E RE/RGLL L Jbxt 4.73 0.01%
NG 4 49.02 AL E EERHUL L Jbxt 4.48 0.01%
PN 46.60 R fiz7s 3.18 0.01%
ANIBBEK 6 35.23 HAt [ef= 3.14 0.01%
NN 88.69 At Jbm 3.04 0.01%
NI 8 29.47 Rlasgm Jba 2.79 0.01%
NG 9 40.63 phivE EE/RHLL L TEw)'d 2.77 0.01%
AT 10 39.49 LA E RE/RGLL L TEw)'d 2.54 0.01%
NIBEEK 11 34.37 HAh HH 235 0.01%
AIEHTER 12 34.24 Rlasgm Jbat 2.34 0.01%
AIEHTER 13 25.79 AL E EERHLL L Jbnt 2.30 0.01%
AIEGTER 14 33.50 AL AR RE/RGLL L Jl#R 229 0.01%
NIEEEK 15 33.18 At Jhnt 227 0.01%
ANIESTER 16 32.90 BT Jbat 225 0.01%
AIEGTER 17 32.68 LA E RE/RYLL L Jbnt 223 0.01%
AR 18 31.89 LA R RE/RGLL L Jbxt 2.18 0.01%
AIEHTER 19 30.07 HAt IR 35 2.15 0.01%
AIEHTER 20 29.99 T EE /MR Ew)'d 2.09 0.01%

&it 872.39 = = 58.97 0.18%

GORIRUE: IEA BEE AR 571 5 R

ERERIRE | 22

\ A =)

v
o

‘u



B4 3

P
e

BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

Tt B & R Tt Y B iE) 9

vt 20 i fe]
2025/07/31~2025/09/30
2025/10/01~2025/12/31
2026/01/01~2026/03/31
2026/04/01~2026/06/30
2026/07/01~2026/09/30
2026/10/01~2026/12/31
2027/01/01~2027/03/31
2027/04/01~2027/06/30
2027/07/01~2027/09/30
2027/10/01~2027/12/31
2028/01/01~2028/03/31
2028/04/01~2028/06/30
2028/07/01~2028/07/31
At

F-EEKREH (7T

3660.85
4675.60
3702.85
3294.73
2874.52
2543.41
2352.91
2180.84
1932.55
1691.13
1500.72
1356.16

228.67

31994.94

SR L

ERITRIRE

11.44%
14.61%
11.57%
10.30%
8.98%
7.95%
7.35%
6.82%
6.04%
5.29%
4.69%
4.24%
0.71%
100.00%

23

S

A Q
\ for vz 3%\%\L

)
e}

\-



China Lianhe Credit Rating Co. Ltd.

@ BSEETERNERAS

Mtk 4 HEEIHIEISEHASEREERESX
A BB R LRIEREASESR S N=51, 58 AAAs. AAs¢. As. BBBon BBstn Bsn CCCst CCof M1 Coro B AAAs 2
CCCu gt () VAR, H—MEHSHATH “+7 “-7 FFSTR0E, RN S ek T A%,

FAF AR AT 5 AR TIPS RE LML K s AR, (B S5 et s B 1 PP SR 20 BB P v, (EAHERR w5
PPN GIBL B RE
LG LI RIUR

ER%H “X
AAAst AL BRI, FEAANZAPAT T, LML
AAs BAN BREIIRGR, ZAMGTIRE AR, SRR
Ast AN BREIEOR, B AMAF IR, (AR ET
BBBst BAN BRI ZARGTIRBLE MR, SR
BBs AN BREIIRLSS, RAPGTHITHRIRKR, BT

Bst A B RETRKAR L _EHOB R IR TEIAEE, BRI
CCCst AN BRI R MO R I MR DAL, LM =

CCs BAN BREIIRES, EARREEIERS

Cst N A

ERERIRE | 24




BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

IREFIFR = HE

ARG AR SR M EVE AN S BHE PP B A PR AR (BUR IR “BREBE "D ARk S M, BRETER
FEAIGIE FHVF LA RO N RF S AT ERER VPO, BRERVF SR 52 IER BR VP AN AN 5 SIER B2 VP2 o

PPRIMXZRATTT (BUTR AR “ZAE757) BTN UM AR & B4R BREAVE 2 SRR 5100 2R S S A
KU BRE BUER A R M BOR EOR AR AL VP 5 (R 20 € A A BT T 20 RO N 58 R ER PP 2 T
1.

AT IR A H R AR, BUR A AT RES A TS VR A R R A ) K, 4875 B AT
ey 7 % I 3 RNIER 45 B A5 IR IR B R BB

HRE BB A 3 VI REA WG A5 2, WA B, B AT RE X A G 00045 F -0 AR Bk

9)

o
WA IS, BCA PR R AT L BRI A, KT T, RS A SR RS IR AR, R R PP 7
i, IS BORE R AL VR S5 [ 24 58 108 e P e BRIER VP g i A L y

WIZAE T SR FELN AR R SR OBV VOR, st LI AE . R VPR & R0 2 LA E
B 13 T B I AR VT

ERTRIRE | 25



		2025-08-25T17:43:19+0800


		2025-08-25T17:43:33+0800


		2025-08-25T17:43:33+0800


		2025-08-25T17:43:33+0800


		2025-08-25T17:43:33+0800


		2025-08-25T17:43:33+0800


		2025-08-25T17:43:33+0800


		2025-08-25T17:43:33+0800


		2025-08-25T17:43:33+0800


		2025-08-25T17:43:33+0800


		2025-08-25T17:43:33+0800


		2025-08-25T17:43:33+0800


		2025-08-25T17:43:33+0800


		2025-08-25T17:43:33+0800


		2025-08-25T17:43:33+0800


		2025-08-25T17:43:33+0800


		2025-08-25T17:43:33+0800


		2025-08-25T17:43:33+0800


		2025-08-25T17:43:33+0800


		2025-08-25T17:43:33+0800


		2025-08-25T17:43:33+0800


		2025-08-25T17:43:33+0800


		2025-08-25T17:43:33+0800


		2025-08-25T17:43:33+0800


		2025-08-25T17:43:33+0800


		2025-08-25T17:43:33+0800


		2025-08-25T17:43:33+0800


		2025-08-25T17:43:33+0800


		2025-08-25T17:43:33+0800


		2025-08-25T17:43:42+0800




