B 1EFEEIEERA T BERER R HRA
NRHERITHEXGRS
2026 FIREFIFRIR =

Tl | RE I OBEW | MBS

Il

(1] <

]

%




FEHEE R

BEA (2026) 4782 &

BARETERGARAS BN EITERFEEAIRNT EHK
B EA R R FWE AR TREAN AT, HEEFRE]TA”
EEAMRNAETERKBEHAERN AAT, £F “24EH01”“24 F
F 027426 B ITHE MINOOL” 2 I AAY, WHREE HFRE,

A

ZOZRFARAZTRHE



==
/= BR
— AR B A RER TR AR A E SR R

H 307 8 R, R SZATATHUA 8N N5 . PE 4518 AR R T A
B 5 2 T A 15 BN BRI X PEZR 6 % B e 32 AT BE PE L A, i JEXT
PR G A5 SR IR B UIE = L BB RS A 78 70 B AR R BT B PR
PR A5G T B S B AEREN . %715 AP TARRE 2%
WA R, ARG E BT RME BRI, PR vE SRR, R RS T F]
VAL S5 7 TH A7 AE JR BR 4

T AR RBRE BHE R TR E A IR AR (BURNRIRR “i%
NAE)” ) RILATH A, BRI RVFR I & 55 5% w2 %
FER ARSI, BRE TS PPN RS 1% A R AFAEARAT M SAT N ARAL
FW A IERRERR R

= AR S BORE iz A W EOE = AR AR SR AL, HRE
PG EAT 1L E AR A S5, (BRSSO . HERRPER 52
BAEAEAEM ORIE . A B & BRAE HAL T AU BTk
BB GBS AR L AU H R Ll e AR AR T 534

DU AR ERER VR A5 R B AR Y H 2 Bk A N 55 20 s A B
ARG WRIEIRERPPH LR, A RO VRS RAT Al e R4 . TR
GREREIVFRER T LU, FHr. Kk SRR .

Fiv AR P S PR A VR ARIAR 5 73 A AN R A T 430 B BV 55 2
I AN PN S S B AT AT e Rl s O T LB DR

7N~ ARG ASREBUAE AT B N Tl B, K& TS ARHE
LR B N BRI P A T R P2 48 SR T 3 SRR AT B2 2R 47 e

B AR PR B E ARG AR A T3 BOIE R I ER R VP4 25
AF AT HARGT BUES R AT IS BN .

IS ARG RRBONIR G RS PTAT, REF TR, 4R
/T7 B Fed. B KA SRS AR T A AT PN A 7 S0 B
KRG,

T~ ARATHUR B N AR S 2 S22 78 73 [ 152« BR AR R
AT

S

RANN\

,,
A

&

~

~
N




M®E8ﬁﬁﬂﬁﬂﬁﬁﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

\E TR EERRLF
I HH (R 2 2026 FIREFIFRIRS

ARIFRER ERIFRER

AR TR B (8]

115"

AAFEE AAFaE
- ) : 2026/06/26

24 |E ¥ 01/24 JE ¥ 02/26 [ 1% % MTNOOL AAFaE AAFaE
LRI & [T IA R AR (LURRARR AR 8 “HITRE” ) MENEEE. EEEE 58 7%~
FHAF, EEEE XS R, & —EriTd s IREN, Aa Wi s g E KB 1h; 2025
F, AFSGLS R, JIEOEA B AR B R MBI R B R, A E A B 8 B 4 A A L g
K W5, 2025 4E, ARIBFIRE RS T, #2026 4 3 AK, AFEAT M, BPEGURRLTAT

A — K
METRE: T,

SRR AR BOBOR B e [ < P A A PR A ) R LT ] < R 35 A A B R 9 i B A B
MG B S BT T AR, EEITRAEZAL, ZELRE, woNARRAR .

TR Kok, AR S5 R EAR AR SO Hs,  A) SEPR 828 359 10 A
TSP BRI R A AR RS B, WIS, AN B
38

TIRES| ZPP TR A BURIE R R AR M E R THRHBUE T S ALK B2 T, ERE™
HZIR, BRSO A, SEEGUE RN, HJC AR 7 R AR B R ARAT A AT % R
7o L™ R

(%

B RARERMERE, RASHIEMRR. AFBARBNETTHEES S, BARZEAA R ELS0REER, BARRES R
PECRE. ARB=ACE ., R, FEARK R TS T A AR KSR

B ERREEY, FPREFLEWFRBRE, XEZFAHE®R. heEEt. MEAH - KE g %= g8an, BF
BRI IRFE SRS BE 2026 43 AR, AFHIARA R RE 64.95 12470, WA AR 5 KRN 2 ZRATE
ST REFIEERR, REPERL, BEERPTMMEONES, MBREER vEY.

xiE

B T EERAASIRETAII R AT EE .. AFRRE LS B RE T ATNES R, B ERE, Fg
2 RGEK, BeAh, EUWA TR — KA T LB WA EN; HIEFEATW ™, 750 W B 20 A 5]
&Y ALiie AP

B FREARRFEEBEEWIEN. ZEMEHFIRMN, TR SRR RV BT — Dk, i — Pk, FRgst
VEAF R BB A B [ B

B BEASEH—M, BAIGEH TR #85 2026 £ 3 AR, AFSLIETTA 16.00 1270 B & B A 18.50 1476, BARSL S)—%; 2025
HE, AT RR RS BRI R A B TR

IREFITFRIR & | 1

Y G YA |

I N 4



ESEETERATEREAE

China Lianhe Credit Rating Co.,Ltd.

RRITFRERBITFRTE. BB, FIPREER

VREFE My A S S YO 4 V4.0.202208
TRRIERL  Hhoy B R A S VPR ($T 93 3%) V4.0.202208
TN MR ENSAS PN ER GRS
R %ZXJrﬂi‘rDlZiﬁW@ 1
1k R 3
R B Al 2
. il B 2
A5 ZEAH 2
KKK 3
PEPE 1
bR kil 3
A 45 IR F3 AT 1
FEARGE N 4
(=il 3
BrWR a*
MEHBHE: L -
MEEFS% a*
SRS RFAREIR 3 RS R +3
VERA R AA*

AMEAE PRI ARV : A R RS VPRI R IR LR PP R RAEAR S
SIERSTIFARBI LR . A0SR R DR SR TR BRI R A L VP TR 3
TPRRRE RGP R RAERE 2 WG B A5 R B PP B AR S
=+ E W 5
BFOE

o =X V) 59.95 62.82 68.17
WO AN R B2 = R #5887 (176) 49.62 52.45 56.28
B #RGaE (L) 19.29 18.60 18.26
S FEA (27 16.00 16.00 16.00
g (2ot 40.66 44.22 4991
A% (Lo 40.09 4355 48.39
Bf% (Lo 15.12 16.47 24.93
K% (2o 24.97 27.08 23.46
kS (2o 3.39 2.38 1.85
Bk S (2o 1.36 1.46 1.34
FHE A (270 2.03 0.92 0.50
HWRNE (2o 1.52 0.70 0.36
BVHNA AR (270 -5.87 1.43 -5.28
HIRIM G KIEHMIRE (1278 1.38 3.62 1.62
W EEWREE (%) 59.98 38.61 27.19
BB R (%) 2.60 1.14 0.55
BRI R (%) 7.84 3.70 1.96
TR (%) 67.82 70.39 73.22
IO EARLEE (%) 67.51 70.07 7261
WENLE (%) 62.10 56.54 20.97
BRI SRR RS (5 5.74 5.12 2.12
HRING NGRS (i 0.09 0.22 0.06
FERIAESMAR/ETFS (%) 216.60 193.62 108.98
EBITDA ({Z78) 3.49 2.34 1.78
EBITDA F 2540 (5 242 1.68 1.50
AR5 45/EBITDA (fi5) 11.49 18.60 27.13
o3& TS S AR N FITE) AFEZES, RIUETINIGE S BRARH 5 4

e A

BIR G I D125

2026 £ 1—3 74 55 % s AR /7 FORAIRIEN A

W BREBHEARYE A WR (PR

2026 4

1-3H

» BHRART . W55
“-" TR ;

70.45
57.56
18.50
16.00
51.96
51.53
11.58
39.95
0.75
0.42
0.33
0.24
-1.59
2.96
44.03
0.35
1.31
73.75
73.59
54.82
0.88
0.26
19.78
/

/

URCA B

2025 R BB IR

[yt il
5.60%
Hithde e
9 46%
HIEIT R - )
BN .
sz 2.38%
82 56%
NARFIER
160 100
120 — — —
iz - - 5
T80 Lare® 50
.oooooooo."..
40
, mm - H
20235 F 2024 F  2025F kK
FHAES (o — EHRES (0T

oo o @ee s SSHRAEECRER (%) —— eEESERE %

2025 F R RIRFHK

R
33.40%
(=8
56.11%
Hit,
10.50%
NEABAIER
3 10
2 8
2 6
‘l‘Zn 0CI
T 1 4
1 2
0 0
20234 20244 20254

FIRAEE (z7m) - im0

IREFITFRIR & | 2

. =)o)

lo:
[ ]


https://www.lhratings.com/file/25fb046d-3c0a-4660-8bad-f1c273d2698e.pdf
https://www.lhratings.com/file/f355995e-5b4e-4469-b5ed-1dc2b3425a2b.pdf

ESEETERATEREAE

China Lianhe Credit Rating Co.,Ltd.

BRERTT LR AR I

fRFF AR RATHUE (278) fRFRB (28 B NATH REPRFAK

24 JE% 01 5.00 5.00 2027/05/23 BRI, S XARY

24 [E#% 02 5.00 5.00 2029/07/17 ZIE AR AR, XA
26 JE 1% MTNOOL 5.00 5.00 2029/03/26 -

VORISR : BEE S AR A AR B BORE, ATF Uk

R UIES

TR ‘ ‘ WH A W R

by P R N F{E VPO I V4.0.202208

o e A = e T
AATRE AATRGE 2024/05/11 XIS SRR SkielR mﬁﬂfifm;ffgﬂﬁ j?l@?f{ﬁii;ggéx\%m\f%202208 b
24 BV 02 AATRTE| AATRATE| 202510625 L Pabem 1mﬁ’mﬂ;g§§ﬁﬂi E{?};ﬂ{ﬂii};gg ?i;lééj\‘géz)oz\%%.zozzos L =s'e
AATIRE | AATRRIE| 2024/07/08 | XU SROL HER mmﬁig;g;fé@?f{ﬂﬁ;g 1i;/§‘;gé2)02\32.§).202208 L8
R WA AR
LRI B 4R

WHEAFEAN: 3k W zhangfan@lhratings.com % YW)

WHAMRR: BF % xuefeng@lhratings.com __V, %

AR MBFE: lianhe@lhratings.com  Mik: www.lhratings.com

% 010/85679696 fEH: 010/85679228

Hohb: B TTRARH X & 4 KAT 2 5 E ORI KE 17 2 (100022)

IREFITFRIR & | 3

P S3))

\

| $4


https://www.lhratings.com/file/25fb046d-3c0a-4660-8bad-f1c273d2698e.pdf
https://www.lhratings.com/file/f355995e-5b4e-4469-b5ed-1dc2b3425a2b.pdf
https://www.lhratings.com/reports/A003762-P75724-2024-GZ2025.pdf
https://www.lhratings.com/file/25fb046d-3c0a-4660-8bad-f1c273d2698e.pdf
https://www.lhratings.com/file/f355995e-5b4e-4469-b5ed-1dc2b3425a2b.pdf
https://www.lhratings.com/reports/A003762-P74115-2024.pdf
https://www.lhratings.com/file/25fb046d-3c0a-4660-8bad-f1c273d2698e.pdf
https://www.lhratings.com/file/f355995e-5b4e-4469-b5ed-1dc2b3425a2b.pdf
https://www.lhratings.com/reports/A003762-P75724-2024-GZ2025.pdf
https://www.lhratings.com/file/25fb046d-3c0a-4660-8bad-f1c273d2698e.pdf
https://www.lhratings.com/file/f355995e-5b4e-4469-b5ed-1dc2b3425a2b.pdf
https://www.lhratings.com/reports/A003762-P75724-2024.pdf
https://www.lhratings.com/file/25fb046d-3c0a-4660-8bad-f1c273d2698e.pdf
https://www.lhratings.com/file/f355995e-5b4e-4469-b5ed-1dc2b3425a2b.pdf
https://www.lhratings.com/reports/A003762-P86531-2026.pdf
mailto:zhangfan@lhratings.com
mailto:xuefeng@lhratings.com

ESEETERATEREAE

China Lianhe Credit Rating Co.,Ltd.

—. RERIFRIRE

RS HUBER IR B VA AT A ) DL T A A ™) S TR TP B AR 4 ] BT i ]
BT TVER ) A5 OB P S AT A OB VPR

—. N EXRFR

AT BALT 2015 4F 12 A, REEHBUMHE, SFRESSZBEA SRRV EE RN — KB EH AR, ¥
SRR AN R G B AR A R A R (CBURRIRR “ & BSEE™, WIsHEM 74 10.00 1270, 2016 45 5 H, AR b E 4R W 2 18
A CGREE/MER (2016) 931 %5), A IERIGERAVA R ZE = HEm WA B Bl 42 RRBCES), #%E 2026 43 H
Ky AFEMFE ARSI B AR )Y 16.00 1278, EI1&ESERMERAR (LUNER “SR4EE") Rk 62.50%. [F17THEHHA
EHERAT (LR “EH R TR Flk 37.50%, AFHREKEAR NG EGE, SEhrEml AYE T M EUR (RS R R
V15 AT B ARAAEAE T FrRe 2 5 AL 55 .

AT EEWE NEREE WESA R E BRI B S AFT 2016 F3REE T ERTVIEBEHE R SME SR,
BN E S — AL, AR R A SR AN RS ROl 55 B 48 Sy B A B A .

B 2025 4FKR, ARGIHTEENA 2 KERTAA, A ETTE /RS A CHRE IO R 47 5w
HIRAT . #E 2026 43 AKX, AFEAHHEEGHIT (HREMEELHAE 1/2). #E 2025 R, ARG R 52 A

NEREA AL B E R BB SR XE T XEREETRE 27 5 473 & EEMEAN: KT

=, REMARSEZSERR

AUERERI AT W3R, oI s, S0 a Ckdiae g M A 7e e, “26 B T5E MTNOO1” 1A 2 & AT
BH, HARREGUF CHEm 2R .

KR 1o ARKERERI A TS

2R RIFR RITEH UL FiFKRM Uz mEH iR ()

24 [F# 01 5.00 5.00 2024/05/23 3

24 JH % 02 5.00 5.00 2024/07/17 5
26 JE 1% MTNOO1 5.00 5.00 2026/03/26 3

PORCRUR: A BHE AR AT BORHRE A

M. RWEFMBERIMNES

2026 F—FE, FABORINFRE ST RAT TS UM, BRI oREE. UG, R R BRI B BRI RN,
IR T FE SIANES IR /R . BN IB R, SO IREE R F 3T BRI, BURRUR AT R R EME . Tt MBORES:
CERETEART R, 1A 15 HIERGTEREE . OTIUBULY A\ . BORREEE S RN, RN R AR R (1
REVAL Tt iy

2026 FiE I MRITRZAE, XSG RN SERAE N A BE T DU R Py 25 # TR B S 2 s 7T, R
WERpRRoRIE . SERTA, HEShAST ROV THIT R . BACRE, —FEAs R ARSI, T FRESNE” R
LS, EFRIEEH IR HOESFRRRRS el 07 BONIR T ORF P BRI, TS BB/ R i R s N Sl e 1
FRIE, T PEERFMR82,  “HORFE” FEIME. FHTTE, — ARG R D, S ARl oy RS
FWALAT FR G BHE AN FAT, 44 L GDP MK I+ M ah T . TAFEmE A, “RMA7 FT T EMIEREIE. 4T3
PR AR E, TRV RAEME N BT F AR ZEARGLRR S, Sl T AR XSl AR S R 22 T 4

JEBRSE, 4 ABGRREWHEE “BIA N7, BN “Frefa i RS FEE— P ILH 7, BORE.OEEAEE. MBI
WEVE IR SO A “BR TN B, SMRFREE RISl SR r Rl st B, &I RIS N
HKIR” S RE RAEBUAR R R BUR T WIS A2 A BRI AT W 10 oK A& T 2R S 51 A K REIRAN M _EAT KU IEAE 1B 2D 1%
S WA BB R MK J1 . B 5 R B TR SR ISR, TREAE R IRSE AR A R . RS TH, “ARRRES 7 AR MR AR
REITRIRE | 4

MRS A |

A

e\ .,



@ ESEETERATEREAE

China Lianhe Credit Rating Co.,Ltd.

A, FH i R R RREE, RRIERE CBREMTN H, @SB “ I TP R ITE & 305 T 2R
BT, ORI R K R AT

SRR AT 5B vk IR 55 W24 (2026 43 J1)).

B AT R XSRS

NPT R PE AT, BT AR EEAT P T B E B ATk A EE S A TR, 2B X
DE R FRAE DL o

RREFTLSH

M7 B A AT LR R TR, AERTIER T, RIS R, TS TTRAREY, T HHA ISR
W8, FRmEETHEEEA. BAEANR. RERKEESHESIMN.

5 B A R A R E EAT L2 TR R i B 5, 2021 E DR BB R AT E, IRREA S S8,
W55 R e 2 X SRS K o Ak, M7 08 7= B A0 W) (B U MV AR B AR aiR Ak, AE TR AES L A Ty xQ R b B IR 55 0 T 2 30
Z iR E#E, BT AE IR &

2019 AFRASK, ATNAREFE “ PR+ BBl RO MBCEA, 512 R P= &R AT B, 5 I bt R 35 S bR h A
WA DR AT WAESE “ i)y XU AR, 2023 4 i E N AR SO E KGR I BB AR, 2025 4F 7 HRAI
CHT B E B A F I EH YT E) ERELESER MR SRR,

AR, M TG BN A REAR I I T3 58 R BRI Rl R0k AT IR B R . B e A%
2R B T A A NS T, 7 B B w0 R ER R W E AL, AR R SRABOR SRR R, R &
JEALIE .

SERRRAT ML 3T 1 L _€2026 ST 587 A B RIAT AL 0BT )

RIGIRE S
REAZFRRRE, AATNEERRRMET AR,

(2025 FAR @A B RAF SR BSTHAMRD, 2024 4, 48 @8 2 SCIHLIX A2 S4E 60199.45 1278, t EAFEIEK 5.0%.
Horr, BN 3354.37 147C, 5K 3.6%: IS INME 25497.34 /47T, K 5.1%; =7\ IGIN{E 31347.74 1¢7¢,
K 5.1% B MG o5 X AR B A I ELER 5.6%, ARG IME L E N 42.3%, =M INEELE DR 52.1%. A
B A7~ B E 143623 0, L B 4.9%. 2025 4F, RREE RALTEIA 372335 1278, WK 3.0%, —HAaLHE W
6148.70 1470, MK 1.1%. 2025 R, BEEGRVIGAIN T EWAEFCREN 94115.19 1278, HE EFRITK 11.7%:; BRLE A5
M & TR AR AN 89410.62 1476, o FARIIK 3.7%.

2026 FE—ZFfE, fEEEAMX A BE 13926.08 1270, #HABNMHTE, R 5.1%. Hd, F—r=IEnfE 551.77 12
76, R 3.7%; 25 —p=kIEhn{E 5675.03 27T, K 5.1%; FE=r= I8 hNME 7699.28 1276, K 5.2%. #E 2025 FK,
A8 S RN AN T B TAF EAREN 97719.20 1276, B 9.9%; AAMA IR RE 91602.51 1470, WK 4.6%.

7Ny IREFHIEETL

(—) ERER

BREZHAN, AFEEBBAR. SRS ABRRERN; AFEARIS—, WEHRLE T —BKF, REBRIXRTE
SR

PREFIIA, AFREMBEAE . SRR, B NBIR R A2

NTEE A AR S R B SR AN R B B OW B T B E A ], B BRI R IR R K X
BIE IS . #E 2026 4 3 AK, AFAERG 18.50 {470, WA ). ARVERETTIBURE A5 57 B A A,

IREFITFRIR & | s

SRV XIS 4

\>


https://www.lhratings.com/file/g2eb0d70130.pdf
https://www.lhratings.com/file/g279d89e4ef.pdf

maﬁgﬁﬁﬂﬁﬂﬁﬁﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

BB AN AL gt 7 R RS, B30 T Rt RROE, R SRR R A BB R . A 2026 3 AR, ARIARBE™
AREN64.95 470, WS MBS TAT I — KT AR O 5 XA ZZRITEY T RFNEGHERR, MBHIRIEREY, WEEm, &%
BRI, M RARIK.

(Z) EEKE

2025 FELIR, AFIANEHRBRRRAEERTH; AFREKESNMUE, HH-EEREDTS), HRNAFRLEESITTHE
RAFIRm .

2025 LK, AT WEEERR AR ET R, USE FAR 2R KU E B H IR AR R A2 .

NFT 2025 410 A 20 HRA (EITE“EHARATRLTEHEKHESMEEN ALY, RERASSVORI, HHEES
MWEE, RErAFFEAEMERS . BRUEAREIEESIEIM. 2025 4, A6f 2 2EHFRET., UL AFS
=R e b 2 i} =2 T

(=) KEA@E

ZERR

2025 4, AFBWEKREFLTRE, UARFEEHRLEWANNRNE, TRE. 2026 F 1-3 A, ZARE=HEHLENY
m, ATRENESBEFE RIEE K .

AR R PSS RT3 S BIISEIR, 2025 4, A3 e b RS FTEG R % 22.56%; b 0 as 25 B i g N R 45 %
LR o

AFENIANEAR AR R EFTEE WSS, FWRE . ATARREFFEEWNIRFERIL, BZRA %54 B IR 4b
BRA G HE RN o SIS 2B AR P E AN TS, FEN LA kA (BRI SPV M543 BEER R =T H K
Weas, 2025 4, AFSEREF IR 37.11%. A RMMEASNIRE FERE TAREFEA RNEES), 28R EFEGE R
W, 2025 F, A FAEAR SR K [ LG

2026 4E 1—3 A, AaENLRILEE R KIER K 53.74%, T &N R &0 H A s

Iz 2 o A EVENE SR A4 B

ERIZLON 2.70 79.51 2.05 85.83 1.78 96.58 0.33 43.86
Hrf: RRBEEE NS 2.70 100.00 2.05 100.00 1.78 99.83 0.33 100.00
i eALien 0.63 18.66 0.62 26.18 0.86 46.35 0.42 56.14
A fEAR )iz -0.06 -1.87 -0.29 -12.05 0.67 -36.20 0.00 0.00
HoAth, 0.13 3.70 0.0011 0.05 -0.12 -6.73 0.00 0.00
Bk at 3.39 100.00 2.38 100.00 1.85 100.00 0.75 100.00

L% 0 A BERELION, JCRatin & 2 Rl i o
JRg A T S

THH

: “ARRT
FERIE: T

i
b

7y

TREFZEIE

(1) BB L

AN EEHPERBENTG; 20256, DUSHUATHESHREESLR, LHOETARL TR, S460bHT
MBFLMERT; 2026 8 1-3 7, AHBO0F B BEP R LK .

IR AT RRRAEAT L 5556 7Y, BB WML 2% a7 B MBS 25 56 L b S5 e T A R T ) 38 4B L SR 2R G e
2025 4, AFHHBUEARE () HERLEAK, G R 51 WA RS EASOERHN R L TR, RO Hrdn 4 5

IREFITFRIR & | 6

N O et O



ESEETERATEREAE

China Lianhe Credit Rating Co.,Ltd.

FNESETE (EZRZBRIRE BT HMER D HIARA R REUE K.

2026 £ 1—3 H, AFSEBIEA BE7 A S FE R IR K 248.44%. G HIUSIG S 7] B KIE G 1 141.85%, T RA4LR
TIARE B A INTEG LEBOB Tl RG T .

K 3 AR RSSO L

HE 2023 4E 2024 4 2025 4 2026 £ 1—3 H
LA R B (1) BE (D) 32 22 34 10
LA R 55 A B R E (275 84.36 64.85 46.06 16.87
LR (20 32.76 37.85 2791 6.87
LSBT (%) 38.83 58.37 60.59 40.72
WRARERE (1270 49.93 53.06 63.57 64.95

RS 12
e Bt VAR A TR O S

WO R, 2 AR B PO 3R B ARl e, BT SPY &, 7 A ERIBIBIR R, AR 58
2 {EXEBR I BL U P R TFUR AT 450 S0 RALTL, 41 4 I 61 th 2, WiCRS R IR R LR 7 0 s e LT,
FEE A GA t, RUEIR S &I — R A, =7 B AL A TS 9 R & ZERR BT
AR SRR (. SEf. WS4, AR EIRK . BT, VO SPY A RERE, AT 55 R
HEEHOT A kA, T AP, AR B M A RO, IR, A AR B E . R
Ve g R B ALK H . 2005 4 K% 2026 4 1—3 A, A FIRFA(EUOINL 55 FEER B APl 45, S I £ 75
FEELISR USRI B SPY B

!

7

> E

Bl 4« AR RESBOETE S GEBoE 720

i H 2023 4 2024 4 2025 48 20264 1—3 A

LB AR RIS (B &' (M 32 22 34 10
Forh: ARBEMLS 32 22 34 10
Horpe “HARIEOE” K 24 0 0 0

BRI VALY ER 6 15 16 2

“YEL SPV” R 2 7 18 8

EARRE IS 0 0 0 0
LB REFRARRE (275 84.36 64.85 46.06 16.87
Horh: ARBEMS 84.36 64.85 46.06 16.87
Hepre “HEloE” B 42.11 0.00 0.00 0.00
il B 26.77 53.43 23.26 1.45

“YEIL SPV” R 15.48 11.42 22.80 1542

EARRE IS 0.00 0.00 0.00 0.00
LHIBIEXHT (278> 32.76 37.85 27.91 6.87
b NRBGEEALS 32.76 37.85 27.91 6.87
o “SARIOE” B 1833 0.00 0.00 0.00
ML A 11.87 31.58 10.03 0.36

“YE SPV” R 2.56 6.27 17.88 6.51

AR B 5% 0.00 0.00 0.00 0.00

VORI BEAE (5 A3 A e L BL T R
WA R B IERIETE , 2Rk B SRR SRR, SRTUA R AT 20k A AT WU AR R, ARl
FAS RATTAL T2 RSN & Hu it J7 B8 7= B LN 7] 45 . WUREBLECRR , 2025 4F &% 2026 4F 1—3 H EZkE TE&RiLE . AW %,

2025 4, ERIFUYOEX T R EERHE B, SRS 2O 0 (R EEg 4 2025 48, B SRR B E-SRETLS ) 24 5100w
IREFITFRIR & |7

I~



China Lianhe Credit Rating Co.,Ltd.

maﬁgﬁﬁﬂﬁﬂﬁﬁﬁﬂﬁ
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iH 1 4.55 2.98 65.54 2.04 31.71 2024/06/28 34
WH 2 2.19 1.86 85.12 1.44 2278 2025/06/30 34F
TiH 3 1.66 1.66 100.00 1.66 0.00  2021/11/30 54F
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HAthzr Gk ok 0.36 1.86 0.37 1.97 0.26 1.41 0.26 1.39
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KRR
EBITDA | S A5% (fi) 242 1.68 1.50 /
A ¥ {545 /EBITDA (f5) 11.49 18.60 27.13 /
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