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MK R, DRSS B2 G5 AN NGl A R KUK IR . 2022—2024 4R, ARIHURGIRSS 28 5 WNIZ 1
K, 2023 FERBONA T B EEWAKIE, EER B SIS BRI AIATA LSS BN K S, 2022—2024 4, A AERDIS
NS R AR A R RIORIR . AR k&R ok B TR BRI S, 2022—2024 45, AR/ 4RSI
FURLRFLE R R, EERZMEWE PO, FRLTERIT RS R RN, REHRITISBRNEE FREATEL 2022—2024 F, AFA
SRS R B T, W E LN TTIR K. 2022—2024 4, AFRFEENSROGEE TR, FEREEH
b UL R BT

K% 3« AR EALHY

&8 UL & (%) &8 UL e (%)

WK RS AL 5 48.26 30.54 76.45 40.03 109.30 50.74
PN 65.77 41.62 74.65 39.08 76.86 35.68
Ak b 29.01 18.36 28.69 15.02 19.35 8.98
Horbr: $RBARAT 23.05 14.59 19.59 10.26 14.22 6.60
AR 5.96 3.77 9.11 477 5.13 2.38

s sl 14.99 9.49 11.20 5.86 9.91 4.60
it 158.03 100.00 190.99 100.00 215.42 100.00

GRS : IR BSARYE 2o m) 5 J i ot R

2025 4E 1—9 A, AFSEIENIEN 18526 127G, FILLIEK 57.16%, TERKENGHEWHATHHIFFL LNV SERAME S
B AW R LG BT, USON S5 R 475 DAL AR 2% 2 38 G NS A &l 5 N N o

W EFEESH
(1) b &Rl 5
Ak Rl 55 LLANE R P o G, AR E R ARAT IS A SR T %, HAP B ERATIS RN TTRREL K

ERTRRE | 7

Jv



China Lianhe Credit Rating Co.,Ltd.

@ﬂﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

BB SR A A T Al SRR EBERARIE, 20222024 48, ZHHMEBCRKESRELMN, AFREETL
FIUE AR H KSR 2025 F 1—9 A, AFERBTILE I E EFHBLEE, ARRGELKTE %

BT S B ARG . FiAEL ST, W55 mim . W EA ., BrER kS . 2022—2024 £, ZIEERE PO, F
R RAT T RIS R ], 2 5 3 B AT ML S U NGB AE T [.2024 4, A A) SEIAR BT WL U N 14.22 42,58, 8] LLisk 2 27.41%.

MIBAL R RAE, 2022—2024 48, ZIEWCE IPO. HHRLBURAT TR IMERS IR, 2 5 UK SBUZE IR T 1.

MG ARERE, AFRERIEER ™ 6 AR B MR eR AL FT 55 BE TR E. 2022—2024 4, AFfiZEK
B S T RS LT, KBS T E AR R AU IR K . 2024 4F, A F] T RB BT HES 25 8 (2023 AEHEREE 7).

BRI, 2022—2024 4F, AR AR AL 0N 13 K 21 KA 15 K, BAEs).

2025 £ 1—=9 H, AR AT E S OB, IUH R AR S0 ORI B2 aK0r; Gr AW S EE g K
33.51%:; H7 AR SR R AV R AN 55 i) 35T H $0R R Bl P

K% 4« A EBHATIE S E LR

20254 1—9 H

IPO 17 123.40 14 82.18 1 1.89 5 20.95
BBl AR 23 253.44 14 64.14 3 9.16 5 142.77
i\ 40 376.84 28 146.32 4 11.04 10 163.72
it 657 2713.84 1024 3710.25 1247 4210.79 824 2991.55
B =R 13 / 21 / 15 / 9 /

ik 25 Nt ] 3 / 0 / 0 / 12 237.09
G2 713 3090.68 1073 3856.57 1266 4221.83 855 315527

i 1L ERAHE PO RIEJZEEE, A (SHEE) BiE. S8UKITH Wind B4 5 2. 605 KA A6 SRR L 3.8 = BUR IR0 H S 4ol
BEORRE: IS BB AR A A 4R BoRL A 2

MBATIH it KA B 2025 4F 9 K, ARG BBEEIHE 3L 32 4>, Hf PO (AEIRAHD EHIHE (BF Sl
RGBT H D 3 45 ALAZFAESTH 7 45 B O 2R RATIH 1A, EHITH 2 4 & IFWEARAEHRHH 14
B AR T E 9 A, B =HUE M RAT I H QOB RAT 4 4 AR BREEIRITHE £ 24 4, CRUSIECRRATIH A 435
Ao BAE, AFTHMESBIE L

FEBEWSMEF LT, RV ESRTRRKEZL .

RGBS HAF BT AR R TR A R BB A R M5tisE .

AR, ARAREHRGOE SRGTERAT. S S G E, LR P IR, TR AR . HO5 AR A R
RO, IR NAL ST B8 ) AR B 45 56 B B 3B A ml i 5 K B4R, i A w] . MO BURF S %618, KITKRIEH:
Mg, PRl B ARTEARRAE 455 B 2024 K, ARIAERTT CREEEMSGE MLRTD MBCY 16.93 1478, & L4
KD 4.62%; WEEAE E AT 26.49 1270, B EFRIEK 6.66%.

2) MA&EEE

MNER S EEREIERSA . WRaa. piEas. WERIF R . SR AR AR NS, 2022—2024 4, A
FA NSRBI R A/ MES K. Horf, 2023 4570 2024 45, AFAN A GRS N4 AR LK 13.50%F1 2.96%, B R4/~ 5
A A K RTIE S5 42 20 5 IS N S8 K P 38

ARG IWNHREARZ AAGR 2, 24 VFEFRERESS, BRABELEZIESF S FWA 5 ZIESR T IHTE R ER T .

AN FNESHE LN S B BR R N R P ARSS InsE SR JR AR RS R P )R AR R XL S S R 5
&, MKRE PRSI BERELE 1, itk S EE R, BE 2024 K, AFLBIUEHRIRT AR TGRS AF 59
X RSB 298 5, AT 21 NE . A DNEEETT . 4 DNEVRIXE 106 MUY, S SIHEE S HARRTZ .

AT GLNE G4, AR FRARE. E4. fiESNRER S E2W . a5 FEZTIHRAZ L &2,

ERTRRE | 8
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2023 4, AFACHLIAEF S FNN 28.20 127G, FIELEZD 16.62%, FERIEHFTIHIEIRE &, MER TBRERELESH
o 2024 4, AFARFELSNEFIRAN N 35.32 1278, FIELIEK 25.25%, FB RIFS 1T EEE .

AFHREEVE REEE, FAPRESLLSFEREFTEITEMSHR AT DRI A K AA F, EEBERIT VRSN HA.

AT BB T AR BT R R A LS.

AR, BTHATR LA Ak E 45 2 SRl g5 . RS BV 25 8 5 TNV 45 R SR HERE U L 45 K R AL 55 4540 . 2 450 L IR
NEGERERL, BT AR S 2 AR T I S IR A T N A 2K AA HHUT R ETES . B TS T W s R S SR AT AR
T HEARSS [ SRS, e R vk 45 Y6 BRI A ASE, AR 4% 58 38 RS v @ AL B SR T 37 Th e R 4%, 2024 4F, HITHHTR Bt
RIBBUFHT T 25 T Whas AR E2 42 T00 100 43000, AR ZE 2024 K, H TR = RAUN 375.14 1278, T HRGE &1 N 44.18
12705 2024 45, HTEATESEBUE IR 47.19 1270, R 46.14%, #F1E 2.73 1276, FIHIEK 6.23%.

TSR R E LS R RBY, WEIEMRK.

A RREEINGER B A B B RGN S, R SRS AR IR BGE R A SIS M RS IR, HEBERASELSS, AU
MmN . 2022—2024 4R, AREE SR BRI RREIG K, A& mE & Ol AT R SRt RO, B R T, 2023 4,
AT IR E SRl dh 4726.69 1270, [FIEEIEK 18.19%, Horh BATIF K ERL™ 5t 4341.82 {470, 2024 4F, A 488 E&Rl™ i 5912.27
f¢75, LI 25.08%, HAEATH KSR 5466.51 1470,

2022—2024 R, A TGRSR ER K, B2 TN EIHER— LS SZEFhHEH KR LS AR E R,
R R 5 RAHFEE T M. AU 2025 4F 9 AR, AFMBRSRBNBR RS MK LERFIEK, ERATE
Vokb FEARAKTF

NAEITRERIE A 50l 55 OAE R B Rz . 205 W 1m] SRR 50 5 7 dh s ISR 4 o g DU R e Rk 55 . 2022 —2024 4EK, 2
HME LSS REURERK, EERATAS RO 2022—2024 4E5K, ARG FATRG s, FEARKE.

B RSS2 T AR B TS R, 2022—2024 450K, AR EEREAPUBER K. 2022—2024 4, F
PRl L 25 SCBUR SR B D, FER T SE Rl S BRI A TR . BUE 2024 AR, A R TUE RS =B
Rl R F A AR TSR R HE 2% 8270 2.51 14TT.

SRR AR A R 45 7 T, R AESR, AR RO TS AR L, B S IR TERE I E N SRR R EL, LSS
HE. VESCOEEE A RIS, nan i S B I AR B, Rl B PR B SR 2022—2024 R, A A REE
JFA R T 5 MRS SRR T RS 2022—2024 4F, A R RCEEBUTRLEURON I G, BB, Hidr, 2023 FIRAIEK AR
B4y 2022 4F R BEYA ] ) KU 350 H FILEAE 2023 SEEEHIRIATEL, 2024 ERNAT BT . #E 2024 4K, ARILIEH RSB
SRR S5 Bl R A 14.03 1270, B EER T 7.51%. #Z 2024 K, Aal LRGSR A 14043 1250 (Fh, fF
AR 118.80 4470, BEEEmM = EE 21.60 1256, 2 M= 0.02 1470), FA b T FHE 4 058 = BU SRR & 4>
RRBE T EiE 21314278, AR HAHSRAE HE % 540 18.15 127t

K% 5. ArfEH SRS

»

WHE 2022 E/IR 2023 4E/R 2024 4E/R 20254 1—9 A/9 A&

WK BRI RE (1270 591.44 626.41 732.38 878.20
AR AL RSN (120) 45.24 39.98 36.72 /
TR BRI 5 MER A (278 57.46 23.31 21.60 24.15
JBSE BT S5 R BN (258D 1.18 3.00 1.74 /
fFRNESS AL (%) 58.42 52.62 58.44 67.59

GORRRUE: W6 BHEARYE 28 w2 (1 BOR R

A 2025 £ 9 AR, ArIRBRMIFARDL BB I AR A ARG K 19.91%A01 11.81%, {5 LS AT R E
FEARA P LTE AT BT

(3) HUHIMR ST B2 52

WU 55 EZON TR 3 P 3R B 2B RS ST T M5k S s LA FICC, e R M I RIES R0 By, IR 2R T ki)
UG PR . 25 . Xl B3 AT A i IR S5«

ERTRRE | 9
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China Lianhe Credit Rating Co.,Ltd.

2022—2024 4E, AFINIRIIRS KA G NBEER K . 2024 FA T WSS 228 IR KIEIEK: 42.97%, FE R A EWSHEE
W zs S K T

B ERFEWNAEN MRS RS WE R EER K, 2022—2024 £, AFEBRERAZERK; BB VEEEEHLIGHR
FEEAE, ZHEMWLE T ERITHERER SRR, BREATSEEF K H KR .

AFE EERTOLS FEAREE IS BERI LA R . 2022—2024 4E, AR HENSETIEE (BARNME
i) BEMK, FERAAFEEREMEEK LT B TSR REE . 2023 AR KBTI (GARMETE)
gD 85.251476, FIHIEK 72.36%; 2024 44 A SEHUR RIS (B A RMEZZH) 98.69 1470, [FIEK 15.76%.

2022—2024 4ER, AFHFFREIE RIS KBS . BE 2024 K, ATHFHREKEMER LERBK 5.18%, FEkK
E iR MBI K . WICR SR E, RS LI N H 2024 K HHREITHE 57.65%, AFMRETTZTIEL LR
FRBR BTN

2022—2024 R, AFGFEE ISR, WG, SECEPTE. BE 2024 (K, AFGFREIER AR K
25.97%, HWHEMHUIEMG. HOTBUFG. &bl SR8, HaE A 5B 70%; #EERFL AATRLEES (5
ELEEET 90%) M. 2022—2024 fEAK, BZEFCR B G, WEhED, G EIRIEEN N A SRR S FCR R 5 EL iR N
. #2024 K, AFRATIIM P B R RE S TEERIB A & BRI, HAh E B R AT . ABS. sEH L HE. JF
HREEM. AR SE. ECHMENGE T RS, 2023 AR IRk 3 B RS2 I 55 35 R 0 S e s = K s, BiE
2024 AR, HAMPUER FERBIRRED, 5 HNERE 25.87%, HAHER SRS T HACR 694.74 4470 (T2 ysEH BIY 5515 58
B SR ).

2022—2024 EAK, HEIEMRIGES RIHATERAFEAAKTBS LT HEBG S L ILATE ARV AKCFERE R, )
R (<500%F1<<100%) .

K% 6« AFIEFFBBEI

2022 4R 2023 5K 2024 55K

S b £ == £ 5154

(fz58) ) (1Z58) ) (1Z58) (%)
i 1829.10 56.06 1799.39 48.14 2266.66 57.65
Jie 5= 375.24 11.50 491.45 13.15 281.42 7.16
AGER4G 441.29 13.53 361.94 9.68 331.29 8.43
HRAT FRI ™ 18.56 0.57 19.15 0.51 30.75 0.78
T G B AR FETER 31.84 0.98 1.69 0.05 435 0.11
oAt 566.58 17.37 1064.34 28.47 1017.15 25.87
A 3262.61 100.00 3737.96 100.00 3931.63 100.00
HE R R B HATAE AR TR (%) 49.13 32.60 29.20
B E AR AR RIS K HATA AR AR (%) 33451 321.59 347.70

VORISR A RERIRE, BA ViS5

HARRRTEIREE, HARALIFRFRE.

AN E BT\ T TR R OGS . 2024 4F, HIGRESURTARS: LRI E CEC R RN ARt 4R
WEFRBIBN " 5 Alk e —3E S 22 YR_ER% LA _E B4R 22 351 (1) 35 R F 78 T o

AT RELEH RS REBLF

ANE AL IRESL AL . PB R AIELTBURS .

PB W45 7T, AFAWTEARE PB X% 24, LHEWH. £RMER, HFEENEARATHIG 7A 55 E SR 1
MRS #E 2024 4F5R, PB RANIE AL N 8991.02 47T, B AR KgAK 1.59 %,

HEEATERS T, 2024 5, AT PSS ENITE S E RS RECN 65 X, Bisits iz 8 iR MBS I 75.70 14407
2024 4, AEIIEEIEE RS ESL- LA ISAE3402 EFR4E, FEEFLE & ES UG ISAE3402 [EFr4E, HE4 RS8R
[
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FEAIFLS S TTIH, 2024 4E, AA|AC 5 BRI RN A 4.16 1270, FEILLA TR, HES 05 05 3.15%, R0
TV 3.59%

(4) BEEEIS

FEVE I S AR R P . A IS D M FA S S FI A, 20222024 4, A BB EL S URNIRSE T . 2024 4,
oy ] R EL 55 SEBURN R L R % 11.49%.

2022—2024 4E, AFBHEEFAEZRETRE, WEEHWLL BV MESREWS ANE; FHEENSE & RrRT,
W EHREMRA. BE 2025 F 9 AK, AFRTEENW SR HERF B, FHEENSE S B HERDME LT

2RISR T 2022 4 10 ABUEBOLILE, FET 2023 48 10 Ak, HAGEFIERRE . HTEE. HHHESITRE
PNV S . AT EEM S OIESEZEINS . EREEIN S AL TR~ &R S, 2022—2024 4E, EREE M
eSS b te g AR R EE LSS F A TNFUIRNIRE T, TR S M 45 U D RN FEAR N R R 5 A BT

H B B S5 AR R B R 5 R, JFRIEI+. FOF 26, BLatde. BAIS™ .

IWE AR R , 2022 —2024 FFK, A 7 B P2 B H LR E N 808 2023 G4, /A 7 % = B R AR KIE T % 30.60%,
TE RN EER S BN S, B 2024 SR, AR R E B BRI 9.32%, SR ML I
RN (5 L L RISE T TR, BB a5 L3 eIt .

IWEH K E, 2022—2024 FER, AT L E I L LR B, 3 2024 5K, AR BEHME S LT 3.94 AN F
Iy A 94.00%, FANEHLRE St — BTt .

&)

b~

% mf

=

s
I
(=]

®ox

h)

N
3
T

KR 7« B B ST LR

2022 R 2023 K 2024 £k 20254 9 AR
e . i . i .
) ditk (%) 2 ditk (%) 230> ditk (%)
£EH5 1054.34 36.27 740.59 36.71 824.83 45.09 1026.58 50.36
7R SE A 1469.03 50.53 858.10 42.53 649.75 35.52 615.69 30.20
15 383.79 13.20 418.76 20.76 354.86 19.40 396.14 19.43
" et 2339.26 80.47 1816.86 90.06 1719.61 94.00 1975.09 96.89
(EELVIE e
W e 567.90 19.53 200.58 9.94 109.83 6.00 63.32 3.11
&1t 2907.17 100.00 2017.45 100.00 1829.45 100.00 2038.41 100.00
E: Y MG EAAEZER & TLNFTEL

GORL R :

A 2025 49 AK, ArEEEPE IR FEREK 11.42%, 7P2RBERLDESE PSS T, G FERA B
Tt s B LSS R 5 Hh iR EEARF AT R . WEE T RUORE, s EL S IR &t A MR BT

AR AERESEENVSRERE.

AT FEENER T AT R IEENSRAREBESEHARAT (IR “EEES HFEAZERESEAWSE.

H TS5 SR B AT W S T AL 3R 75 SR . B 2024 5E5K, HI 23 (5 A & PRI 848 1470, W EERMKIT 59 12
s AETRAZEE M 726 1270, B SR KT 15 127T.

BEEET 2021 ERARESEI SRS K. BE 2024 £K, FEESEHE LHMEGE 1.6 731050, B EERKE Y
K, Hb, AZHEE T 1 Ji{2ot, MBIR K.

MERESEEWSS RERI.

AFFEEBET SR FAFRH B AT EAERESE IS .

TENARIRSGREETHEYS, BAREAR ML “BATHEE” B3, SRS AEYHIE. BITUR . KRS8 5 S58 T
Bk, WOLHAEE PE BER AL G . PRI S, RERE S MOFBURNIE S RIS S, eI S K R E I S AE N IR A S AL
B4, B PE+PENLEER]. PEABUMIR TG, PL “PE+” W& UIR S =R, BURRR T8 M. @A AR H s
b, RIHTIEEABE ST, BE 2024 SEK, HGHRGAE BIHE AR 17512706, BiHREAE 70 K, 2B H T HE
IR ZE L) 13.46%.

£ 3 AR 4 ISRk B B

Sl
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KRER

AT EARIEN, R, RERIFRENR, N B IR R B A XA ] MR R R
.

NE AR IE R — Rk . 2440 Tlktb. BEErth. B RR R B IRNS, SRR HbrE “ A CLESFR LS NZC, BL
B ER AT, DRI FTIEE, PIIREHAT ARG, SRR REE N — R &SRS 7. AFEIHMNER . 5855
Wi [, REFEFTIEARFAZOTS 7, CURGECEE GRS . R, DATAT FRAIMAT . 5280, RSP EANRAE
KRR LE, WREABETFEFFO LSRR 5,

N REEES

AT T BATBENRGEEHEAR, RSB HSTRRMREE TS KRR

AFMRIEAREOR, AW A KIS E AR, AR KEEHENMEER S KB KUSE BT 5 AR R B AT
115 BB iIT s 20 SOV K7 3w SR IRI LI 2 ) AR A0 M0 AR A 98 RS B PR 2, DL XU B B B2 ) DN BEACHIE , BT
fE S B AR PR STl U HE 0 L Ml 55 V22 T P 8 A AR AR A IR 5 L ) 2 5 T 2 R ) DX 5 2 ) A
Foo ORI EIHIREY BIHA T A ) KBS BLEEA SN . BEARER, UM KBS EIRIR A R Ko R H . AR KUK
L RGMEE. WESER KGR KU B A OG R & U B ME I 1 2 ) Lo lk XU
BRALACTL R AE . R B AN R S A DGR Ml S5 4R U R AL IS 7 R ] B 7 2 0k 55, WA Tl 35 i RE A
USRI PEA S I IR R A XU AT A IR R

N~ MEaHh

AT 20222023 SR A G KB R R ST H ST CRRRIE A1) Bt 2024 5540 4 5 T AR S I 2 45
B GRS EA YO Fit, ZFEM SRR TIRETAE AT L; 2025 F 1—9 AUWSREREHT . AREGEHEHAT
2022 FW 5 EHE N 2023 FE RS RIEGE, 2023 IS EEE Y 2024 Fu TR A AWIEEE, 2024 SIS EHE N 2024 SR
SRR .

2022—2024 4F, A F TCX 45 EdE e AL FE R I 2 TR K Al AR SR
2022 4E, AFEIFEEEHY G IR . 2023 45, 2024 EA12025 42 1—9 A, AR & IFEETE TN,
gi b, A FI S AT R .

BEFBS R
2022202445k, AT SBHMBRKEY, SWOHSIMEFRK, AFREHEEAT. RE2025490K, ATRME
R LERETRK, REGHIVENRENE, BRELREERHEL.

O] B I I R R B AR AT & 2 55 R Bt RS U5 ORI AL H LSS R RN B AR OR, BB T ABCR Z T

2022—2024 ER, AFAGUSEIRFFEEOES, FEHREHEK 7.17%; MRUAARFONE. %RHRE, A EMK
i, S [ g R B G AN S TG R LA s B SR UE SR O B e /7 SRR 35 T s LA 3 22 30
T RSIBUB LI PRAE e Fofth 32 B0 558 By Mk e Rl SR NI & I 5 M 1 T2 AT F ) L A < i £ 555

K% 8 « A r] i fiiaiiy

2022 4EK 2023 5K 2024 5K 20254E9 AXK

AR SR 4587.13 100.00 4696.49 100.00 5268.02 100.00 5415.75 100.00
HRUE Sy BA 3564.70 77.71 3660.55 77.94 3894.08 73.92 / /

kB A i 1022.42 2229 1035.94 22.06 1373.94 26.08 / /
EL A = T e NIl At s /N 1515.36 33.03 1615.30 34.39 1837.95 34.89 1889.83 34.90

ERTRRE | 12
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A SESESR 903.63 19.70 881.23 18.76 1119.10 21.24 123228 22.75
LA 5% 1264.88 27.57 1118.16 23.81 872.93 16.57 840.08 1551
TS} L ST i 5 7 230.81 5.03 290.78 6.19 497.86 9.45 524.17 9.68
JSLA R 317.13 6.91 407.33 8.67 327.56 6.22 261.91 4.84
St 355.32 7.76 383.69 8.18 612.63 11.63 667.48 12.32

GORRUE: R DR AR 23w W 55 41 e 2

2022—2024 4ER, AR TS AIRENE, EalK, FHESIEK 4.59%., BE 2024 HK, A ] TS IR R AR R
£ 9.63%, FEHAMISS IR DAERIGK 26.51%, T2 RSEH [RI L@k T 7 SO AT R R 5 10 K T B, WSS MRE, 2022
—2024 £, ATMRLLIEGS AE R GHRES L, 2024 RN 73.64%, T IREMUIG R EE .

MATAFIKFERFE, 2022—2024 4K, AT HE B AGRAEET, BT GEAKT; BEA R D425 5/ SR BT 72/ 5t
TEFRI e A IR ER (=9.60%M1=12.00%)

K2R 9« A 55 KATAT K1

HiH 2022 R 2023 ER 2024 ER 2025 4E 9 A&
A (2w 3126.45 3119.82 3420.22 3435.01
b BRI (2o 1851.45 1991.05 2518.78 2566.86
KWfiss (oo 1275.00 1128.77 901.44 868.14
SIS A (%) 59.22 63.82 73.64 74.73
BERRE R (%) 75.65 74.26 74.72 /
ERAME (%) (BEAR R 24.02 26.44 2432 24.16
FRPER (%) (BEAR DR 31.84 34.54 33.30 34.76
GORLIGH: 06 2 V2 (3 R0 28 WU S5 s Bt e

A 2025 F 9 AR, AR GBS HEL EFRIEK 2.80%; i MBI EaERIEA K, fss sl pieiss v, &
ON ] AR A ARG B S R AR A L AR AR E AN K

WA BRSIIRERE , R 2025 42 9 AR, A 1VENBIMIFS L (CLS2H RIEERBHO8E) S 81.64%*,
UK, AT R M sh TR 2

B 10 « % 2025 48 9 HRA R B 655 B IR S5 4

FHH &/ (L7 fik (96)
1R 2761.50 81.64
LERSE B 491.02 14.52
54 F 129.83 3.84
a7 3382.34 100.00

E: ERAE

BRRUE: G BHEARE A R R L3

ATRB TR RIELF -

DN AR 78R BB R B LA 2 F R BRI ME TSR . 2022—2024 4K, ARMRRTESIME R PR B Sk R T, wEh -
Tty BRATEL KT R E R ERs) T, W EE RSN R, SRR R . #2025 4F 9 AR, A FlE)
PR 55 A T RS 0 B AR T P 28 148.97% 1 141.61% . BEAKE , 23 w) it AN M 92 7 N0 0) 39 P 5 <69t 2% 1R e 0 AR it
IR RE BE B SRR A AL 95 KR A BE B0

195 =a 45— AL 5T L f5

¥

UM G, F AR ITIU & B R 5
{450

b B bR, AN LB A
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B 11« RN TR AR br

0,
280000 22.21% 21.83% o 23.90% 2>00% e 212.01%
1200.00 ‘
20.00% 200.00% 188.74%
1000.00 ®
180.00% 169.61%
15.00%
800.00
2 60.009 ¢
JG 160.00% 0
600.00 10.00% ER ] 143.88%
400.00 140.00% 130.47%
5.00% .
200.00 ’ 120.00% e
0.00 0.00% 100.00% BEY
20224 K 20235 K 20244 K 20224 % 2023 5 202455
m— fTREIE T ((LT0) e G A 1 B (%) o= FHHEEE ————FRTAEE

GORIRUR: R A BEAR AR 2 ) RS 22 i H i A M A R A GORLRUE:  I6 A BEARARYE 2w KU 4 bt 5 41 2 2

BAF RN

2022 SELISR, AFPFTAEPIMBEEEK: FEENGREE 8 FAT LML,

2022—2024 4EK, AT A EN G2 EGEY, ENEAMK 7.15%, FERFEHEAIE. 8E 2024 FK, AR IHEER
R EAERIEK 3.84%; AT A EA G ARSI ECANE &g S, RN AR TR 5 AERRRGEKT, BT B AR E .

FE AT, 2022—2024 4, A 53515 BC_EAEFNE 30.07 447G, 7.66 447G 16.00 127G, o EAEFFIEN 31.79%. 23.40%
1 29.14%, R W A7 71—k

K& 12 « AFIFTAENGELE
2022 £ER 2023 £k 2024 4ER 202549 AR

HETRAFFEENR 1133.64 98.79 1255.12 98.92 1303.73 98.95 1358.14 98.94
o A 535.00 47.19 535.00 42.63 535.00 41.04 535.00 39.39
A TR GRELRe %) 197.77 17.45 266.33 21.22 266.33 20.43 266.33 19.61
BEARNT 3274 2.89 31.79 253 31.79 2.44 31.67 2.33
— BRI HE & 121.16 10.69 134.29 10.70 147.76 11.33 148.15 10.91
R B 204.37 18.03 222.09 17.69 235.80 18.09 292.58 21.54
At 42.60 3.76 65.62 5.23 87.05 6.68 84.43 6.22
SEIRARNEE 13.94 1.21 13.69 1.08 13.82 1.05 14.61 1.06
FARER 1147.58 100.00 1268.81 100.00 1317.55 100.00 1372.75 100.00

ORISR . 6A DEAEARYE 2 =)0 55 4 B 2

MEZRIETARRE, BE 2024 R, A FNFB BB EFERG G, (BFAR D) @ BAR L RMIE TR, A
Cr PR EERIG K 7.44%; MRS BEAR LRI 18.85%, TR IRH G IR AR T B ARG Hi 4R b fd
FEREF, BEATERIERYF

B 13 o BEA R AR AR XS 6 555

2022 4ERK 2023 4ER 2024 4ER 2025 4E 9 AR
B BAR (Lo 551.61 614.78 660.55 696.58 - -
US)ERE &N € Ty ) 259.00 300.20 243.60 192.70 = =
HRA (1270 810.61 914.98 904.15 889.28 - -
HHErE (278 1074.42 1195.45 1237.61 1279.70 = =
BT B AR 2 A (1278 315.04 304.21 290.21 233.84 - .
R ERR (%) 257.30 300.77 311.55 380.29 >100.00 >120.00

ERTRRE | 14

e 1Y)

1510



BEZEEUBRHTRAD

China Lianhe Credit Rating Co.,Ltd.

BRARFATHE (%) 10.89 11.28 12.17 18.72 >8.00 >9.60
BRANFETE (%) 75.45 76.54 73.06 69.49 >20.00 >24.00
VORI A m RS bl b I AR, A VA R

BE 2025 F 9 AR, ARIAERGEER EFEREK 4.19%, FERIFEEATE A B EWRNA R ArliFEas (&
AT AR BLEAEARNME T, $#57 (BRAR DR BLRFEAMERC, 322 KSR B R 2 T W TUE bR

BAGEEN

2022—2024 4, AFBEWWAMSFIERZBERK; BRAKTFRERT, BAREIBM. 20254F 1—9 A, AFBEEARM
HAES R R IEREK .

2022—2024 5, AFENIAZBEE K, FHREIK 16.75%, ZEHEFTER “LEBRL” .

K% 14 « 2 RVE AR 1 B

250.00 80.00%
60.00%
200.00
40.00%
150.00 200025
17% 0.00%
100.00 -20.00%
-40.00%
50.00
-60.00%
0.00 -80.00%
20224F 20234F 20244F
— N R ERLON: b
e [ 1] 1 ® w= EAVIRAAT VI - @ 1517217\ 1 5

PORERIR: ARSI AT AT EEE, B BHE B

WENVSCHRE, 2022—2024 4, ARENWVCHBFEEK, FHEEEK 5.73%. 2024 4, AFENSCHFEHIGEK 9.51%,
TR TR S5 R R S oAb 5% BRAS I i 3. A ROR T, Ml 55 8 18 9 2 24 W BNV ST i B A A R 4, 55 B 3
PWEEANTIBA . 2022 F & RIAA I I T 2L E 0 ENIR B G Rl TE ™, SGRIUI AR G BCR %452, 2023 4R 2024 4%
FURAE I RN AN s ool 55 pRAs 2RI 55 IR i A, 2022—2024 A oAl 55 sASIZ ARG K, FE AT SS
TF A U TSR

ga bl B, 2022—2024 4, o FFNEGSBURFRNE L EERK, 5ESE SR 55.15%M1 37.33%. 2024 4, AR
Flitd 61.71 4276, FILLIEK 12.41%, KFRENEFEIKTF GRBAATIF347K T A MK 21.35%) .

B2 15 « A RVENESH R K

2023 4 202545 1—9 H
& H
W45 KA FR 95.29 74.96 100.31 77.30 100.02 70.38 77.76 98.45
FHGRE IR -7 RFE
B £ 14.14 11.12 3.13 241 127 0.89 -0.19 0.24
ED)
oAl E 5% A 16.47 12.95 25.16 19.39 39.75 27.98 021 0.26
HoAth, 1.23 0.97 1.17 0.90 1.07 0.75 121 1.53
Bk 127.12 100.00 129.76 100.00 142.11 100.00 78.98 100.00
e 1. #AIR(EBY SRR 15 IR R R A B A ks 24 2025 4F 1—9 AR YIR bR AR AL

TORLRIR: BRA B

MEFIFERF KRG, 2022—2024 4, 2wl BNV R AE IO EEISE R N B, loARsEmBe /A Frdest: EbRlEE, A%
PSR FEMNG B AR SRR AR T, BATRAR RV, BARRENEIRGE, BAREAI R TIN5

S N ) 0 4% 4 4 e

ERIPERE | 15

V . ==l Bl

| %A |



@ﬂﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

K% 16 « AR B AR R

TiE 2022 £ 2023 4 2024 4 2025 1-9 A
BB (%) 60.30 52.52 46.43 41.97
FHINEE (%) 45.84 38.39 33.80 /
EFEZE (%) 19.56 32.06 34.03 57.37

HA B E (%) 0.71 1.14 1.22 /
HHRPEWNEE (%) 297 4.54 477 6.44
BAFEE (%) 43.85 48.48 32.80 /

T 2025 4F 1—9 AMKRIRFR ARSI

BERRUE: IS SR 24 ) I 55 i o A 2

2025 F1—9 A, AFEWIRANFEREK 57.16%; B2 HFE LK 20.70%, £ RIS EEHHEBK . SRRER K
FLEATEG A A SEBEFE 86.65 1270, R KIEIE K 91.43%; 24 8P~ U i R i R FE FI 3.53%H L RiE BT 2 6.44%,
BRGE TE R

| 4 EEEEESG
AT A KRR
WA 2025 F 9 AR, BERGERRINAFFEESTFMELR

B 2025 £ 9 AR, BERBRKINAFFAEW R EHEIL 5000 /570, H&AF EEREIHMREIEEGF TR 5% 83#
A RE SRR AR T 1000 J77T, H A4 R AR RGN R 10% A BRI ERIRIA . Fh BT

AR ERSBRAEL R
AR 2> F SR BER (AP AE AR ), 0 2025 48 12 H 2 HEWH, AFTEREEE M DA I RERMA RG24 G IEE B L%,

A 2026 4F 2 H 10 H, REAEDEEATFHIHRATHES BT TERARBEHER, BAEERRINASFEEHIEL
ek, RKIAFTPIINEE REREHIT AL 5.

E 2025 F9 HR, AFHREHRFBITHRGE, REFEEITL 5812127t SMHHIZEHIEL 1897 1276, WMARMHRFE
{EHRAR S, REd 2 A ek RIB TR

+. ESG ©'#f

ATFHERRIRAD, BIFHEAT THLFE, MRS AR EBOANEE, A8 ESG RIURE, WNEFELELAMBM.

MEETTIH o~ TR AT M A R AT L, T RO R 85 UL AR AN o 2 ) 9 S R K Bk e i o RIS, B 1yt e, A W) SCRRIE T
REVR. TREMRAFLR P LR T, By SRR BT, 2024 4, A RIRRIVAATEOS BRPMGE. ARSI ARG 22 H, S
PraRBE I 81.32 1470 RAT T B E BREEFRRE R “ %7 fidr. S EE R A OSBRI 2 HIRX 6%
B bR AU G HR R BFNIER 677 .

METUETTH, ARIGH S HIRY .. BEET . ESRPELRIR, PIREITHESIE. AFNBELREF, 2022—2024 4
FES;RMBUE A BB . 2024 4, A FIEJHL 10865 Ao 2024 4, AR TR HiR . SRRV I it 2
RN MRS Bt 2 TUEA 2%

NENABEA NI RO e, BT T B R BT R IR R AR 1 ESG IR A R . ARIHITEE SN TR,
A 2025 4F 1 AR, AFEFSRAENEDN. B8 Q8. SR SOMSIETT I R AL, ST E R L 173, RS
tt 1/10.

+—. SMERSZHF

AFBRARERMRE, BREAAFRBRBEBRAISE.

ERTRRE | 16

QN 7.7

N



M®ESﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

NEERRE ARSI N “A+H” EdiAT, RHRICEERNHREEIREDR, WABHIES. B16. e, k. B8
LA, BT EIRERF “RERRER S TAT” BXUELEN, B MR THES AT A . B 5 IR %
FEMBAR K, WARSLIIIRGE; #FE 2024 R, W ZEER SR 6975.97 1476, FrE & B &11 1333.49 147G,

O ) SE B N R SV St R SR R SL I A B A ), ARFRIE AR IEAT A AT R AR AT S5 N A Al NI
RN 55, HEBRAIR T HES BT, THES, WHESER B ES BT, SHESRE AT FRICeR S5 2 5 KM AL
My, H 2 oAb e Bl SR e A J L 55 TF R IR M — B R I . B 2024 4K, thduyl &% ™ RN 85372.89 1276, AT EHL
At 73022.21 4270 2024 4F, HosC &S lE RN 8459.03 1270, 1B AIIE 8187.93 127G, T RIL 4rarA sk AN 5.

2018 SEEA, HT R IHAEFIN A B A 205.00 1270, XA ENESS R BIAE T RS R AR, B R IRAE A Ko il 4
S F . N RIRIESE TN A R T 8K F.

T=. RFEERE S

FHEIRATIEE A, RATEN AFHS REEWEN, ST A 5% KBS EERRTIHRNAKR. BEBIAF
RAEBRME. BEFEALME. ZETLFTIHLEN. SERSFIRBEEER, AFNESHRTES TSGR,

AERT A T A 15 55 OS2I

B 2025 £ 9 R, ARG MEN 3435.01 1470, HA A6 2566.86 1470, AMIGIIULAT AT 40.00 1270
(), MFF AT MFS I, ARIGIURAT BRI BL 2025 4F 9 H R S8 h3Eat, BBANIFIHZEE R £15508 40.00
f¢.76, EFRAMERDEIEN T, KPGHURAITE, SHGHESBIEK 1.16%, AR G5 /KFEME/N. 5 ERIA RIS E R
G H TE5E — N BARGIS, RAT IS LRSS KBLEAC T I B .

A EITURIEEE T

DU 55 $odl 2kttt AZIRAIIBIIURAT 40.00 12705, ARMRBRIFRBITES ™ (BFAR D), @EFEMERATT K
TRl JE R 55 B de R AR AN K, A8 — KT

BIR 17 « AWIFEILRE /75

2024 &R 2025 4E 9 AR
M (o 2518.78 2558.78 2566.86 2606.86
R (BEAR D42 A% (i 0.47 0.46 / /
SEENRERNBIEIFS (5 0.32 0.31 0.16 0.16
T 2025 4F 1—9 AMIIRFR AT
VORISR T4 A5 M 4 R A 45 4Rt e

+=. FRER

BT X AT GE KK W5 AN SRR B TURAT 26 A 7 I 43 5 7 I vr Al RS BRI 2 24 W) B HIE I 900
AAA, AHIBIEHES N A-1, PPRBENFEE

ERTRRE | 17

L VA U/ L ey AN



China Lianhe Credit Rating Co.,Ltd.

m®ESﬁENEHﬁEEEE

MifF 1-1 A8 BRIGEEE (BiZE 2025 F£ 9 AXK)

| PR RAARREL T |
100%+ l 20.05%¢ 1 100%+ 66.7056#1 l 63.16%¢
SERREFARMEAT. | | | RCanFERARRELT. | SEESLMBHERAT. | | EXAREBHLE.
26.34%+ 0.79%+ 2.54%+ 3.99%.
A
| REARERHERLE. |
100%
| T ERE S A A |
VERMRI: A7 A
B 12 ARILALAZRME (BE 2025 F£XK)
ANEESRBEHERS
FHERS
FMSEEERAS
A SRS EEAIRAD B |2 | | | B8] |0 (& (v w||= B E]F |8 |7 (g | B |E|BE2E |2 | R |
. B 8|z x| |2 |B] |3 |&] B ||| 2] 2B |F] |8 (XX |0 5] 2 |5 |5% 2] B e 2] |®
e = LRI EEL allallagl a7 & |F a3 & |24 2] & |9 | =] |»
RAEMERRAR TAREIREAR-ARE NN L R B % |8 8 ke I N 2
iR ER ARRAT ﬁ & |z & 2 s & RS pal| |®
= E & ’,
BIRAE SR ABRAR ® & 2 - 3
ﬂ-l'_ Al % Al
BARE (ER KAARLE | " * i
R RE NES AR A e
R RIS R R AR |
P!
SERRESASERERLE |

BRI AR pt

ERERIRE | 18

A WA SKSEVALNRYY A7 4



@ BEZEEUBRHTRAD

China Lianhe Credit Rating Co.,Ltd.

itk 2 EFEZEMSHEFRITELR

SEpRA AR AR

sk

B A 3R R
B R
A L
B

H A B I a2

B s R
BAIRE N
15 FAE S5 AL AT 2

e AN B 7 i 587

FEII 55

(1) 2 FHdRE: HKR= RIE- B8 /1 H>100%
(2) n FHEE: HRE[CARWVHT n ) ((n-1) -1]x100%
R AR S SIS R AR A B UIE S - 15 P 2 5 AR B S S AIE 93 3K - A5 R 1 A HA A BTN
EaAL
ST B S SIS K AR A B UIE S5 - 15 FH 2 5 AR B S SR 23 3K - 5 M A S A A i B
7 i
B 715/ 5 A %77 <100%
EDLFEENE N <100%
BRI 3B E YN <100%
V45 T & B S MENE N <100%
FRNEL QY EA B +HIRBAE™) 12]<100%
FRNEIL R # PG+ BT &AL ) 12]><100%
AT = AR S AU v 22 /R i A3 A PR 24600 (i <100%
15 BV 55 R85 P AT 25 R 3 <100%;
PEITTIR BN 1 2 77 S 52 7 ><100%: ST IAT BN 1 B 7 X P M P AR R s B =i BE P+ A (BB E
HRFD
SR A+ S L T 0 4 R % 7 4 N 8 4+ IO A R T i 78 2+ N 8 4+ 58 B Mk 4 il 47 5+ 3L Atk 7
FURH TR A B %
I R+ A5 25+ AL G5 SR 5T+ LAt S it B P KA B 645
A B5+ K6 %%

S R

oS

ERARE | 19




@ﬂﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

MitE 3-1 FHRKEBAERZFREEREX
RERETARKYEHSEL D N=5 %, F5ERN: AAA. AA. A. BBB. BB. B. CCC. CC. C. [ AAA Z. CCC
F ) LUFERA, B MEHERTH “+7 “=7 FF5ATROM, RS oIt T AR,

BAG AT 5 AR TR SOE QMR A R AR HER (5 SR 2 s R Bk T PP RIB LR IZ D =, (HAHE
Wi 15 S 0RO RIB L 1 AT g

FARERBEMNE L&
(EER-241 & X

AAA BEEGISS RE SIS, FEARA AR TR, B LI AAR
AA BEEMISS IRE IR, RAMATFHERIIIA R, SELIMHRIRL
A BRI RE IR, B ARG T BRI, LML
BBB RIS RS — M, ARG TIABR B, HLABR B

BB BAERISFRENISS, RAFGF BRI, B R

B BRI B VB T R4 B 5L, AMRIR &
ccce BEEAS5 HRE JIME RO T R AP IO B R B, MR

cc FER P BB I AT RS LRAP BN, BEACARE PRAE I 15 55

¢ AReLIR G5

it 32 BEHGRHFERAZFRREREX
A VR (S (5 PR I WIS NG, 75 B4R ALy A2, A3y By C. D. 45— ME IS RHEAT N

BAF RIS AR T IPZO SR A BER I R R AT e, A5 FI ARt BRI 1 PP SOB AR B0, (HANHE
W s A SR GO0 BB L 1 mT e

HARSER B EMNE LN,
ER%% X

A-l AR BRE i, Zatiim, BAMFIRK

A-2 AR B RES R, ZetEE, BAMERIK

A3 AR BRES — B RS A RSB RI, ELMRE— K
B BALT BB BAR, BABRER

¢ AT B BERR, BLABHRIRE

D AREFEHHEAAT .

B 3-3 TPRREWEREX
VPR R {5 P S Ao — 4 e AT RO R BEREROAP O . PR BB R A N IET 0T, R, RFERAIUFL,

WERE X
BT AR ZATRER, RRAGHELMTT A RErEBOR
FasE B APIRDURRE ,  ARRORFF(E ISR AT BEME K
pidii] TAERZ AR ER,  ARRAE P S 2 B B mT REE K
K RIS I R MR DR 3R AN BE DA VA, AORAS TS ZEaT RE TR T IR Bk e

ERTRRE | 20

WYl 00



@ﬂﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

IREFIFR = HE

MR R M EVE RN & G PP A IR A =] (LU AR “BREBHE" ) A RS HTE, BRE st
B R AEAIETIUE FIVE S RON A RREEEAT BREA VP2, BREAVP S B 8 W BRER VP AN A E S ER BR 1P 2o

HTTRBIESF AR AT (BUREAR “a77 ) NS BHE R ER PP BURNE B 2R S S Al
RERL . BRA TR IR 5 M BUR B SRM ZR B PR & [F) 20 0 78 A 1 65t U AT R0 A 76 R B 1
9TAE

SO ) BAS AT I A A AR L ORAR A, B AR T XS Bt W BOA T P V4 AR O RS )
KFIL, o m BB RS BHAE IR A R Bk

BRE TSR E V) R ST A A AE S BURDL . AL E MG ARG R, WA EX
AR, B AT REXS 51 2 m BA W 6 TS T PP 20 AR RO A ST, B B AR AT A6 B IR A
L EAT 00T, 5 SERASOR RS VR IR, R BRSPS, HZ S BURER MBI &
258 WAL S PR R VP A 5 AT 4

5 A T ANRE SN SR SR ER PP PR, G UM IS - APPSR Z0E AR TS I, BRG 5E
{5 P DAZE 1 B TR

ERTRRE |

21



		2026-02-10T11:09:17+0800


		2026-02-10T11:09:32+0800


		2026-02-10T11:09:32+0800


		2026-02-10T11:09:32+0800


		2026-02-10T11:09:32+0800


		2026-02-10T11:09:32+0800


		2026-02-10T11:09:32+0800


		2026-02-10T11:09:32+0800


		2026-02-10T11:09:32+0800


		2026-02-10T11:09:32+0800


		2026-02-10T11:09:32+0800


		2026-02-10T11:09:32+0800


		2026-02-10T11:09:32+0800


		2026-02-10T11:09:32+0800


		2026-02-10T11:09:32+0800


		2026-02-10T11:09:32+0800


		2026-02-10T11:09:32+0800


		2026-02-10T11:09:32+0800


		2026-02-10T11:09:32+0800


		2026-02-10T11:09:32+0800


		2026-02-10T11:09:32+0800


		2026-02-10T11:09:32+0800


		2026-02-10T11:09:32+0800


		2026-02-10T11:09:32+0800


		2026-02-10T11:09:32+0800


		2026-02-10T11:09:41+0800


		2026-02-10T11:14:26+0800


		2026-02-10T13:41:46+0800


		2026-02-10T13:50:01+0800




