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PIFEREE & A5 W, RS REIR AR (48 8 S mhis I 4E ]

AR L ITTEWEE, R CIREEAE . BOERS . MV RS WS N, FINTFR/ NG, KBEaE, BiE. Ze8H, &
FEEHA S SRR 6. BE2025F3 AR, AFTHEEMEE106.95070, BHEBGREAI . S8 Ihss B BOR X 48 5 4
71, #E202593 A XK, AR SR REB15.841070, H&Emml &g /1, MER-RE92.011270, BF—ETkdI;
ANBENV S FRARAE DU )1 48 AL T4 L. BAKE, ARISEE S IR,

BB BB RIS A SE AT M S Rt S BT XS b, SREARAFIMEL, AB PRk, BASZ IR AR f—/, 1%
AR .

KIF 2 o[FAT I ] 54 U Bl LR (B 4270
SRS T A & e ale 24

AN

(%) (%)
N HE] 337.68 106.84 3.20 62.53 0.99
HORAT RN 280.11 98.50 7.42 58.54 5.24
&0 4 280.53 128.72 1.38 36.98 1.10

EORRIE: AFRL. ATFRORL, BRABHEREE

. EEOWH

SRR

AFBILTBEATENEARELEY, TETEAREEFEENMNLEL .

ANFVEIE (ATNEY WAHSRESR, @eATRAHZEr, MIAFEE. RIE (AFERE), AFRRKEAS, maEmR AR,
ANFWRZ, BE 20253 AK, BEEITTARERR, HPhRREZRTIL 1A SZEFiId2 A, EREEEHAHTNES
B )E, FhEHES L RIBCR 2 R e .

NERERS, BB 2025 F3 AR, HTLEFAM, SHHEF I N, Hf, BEEBRERARIR 2 AL TIKBEZRR T A,
SAERET 3 N, Hirr, mHAERERRIR 1AL WIDKEBEERR 2 N, WHKESER7 4, IMTEFRIA, HERERNRR, £AF
MTREFERSR TR, FESWIFEELK 14, BIEHEK 1 4, WHERENRR. EESTRRRSHERRS, HitE
N FME5HEZELS . I—RATRSMRG SRRE - EHEE NS,

BME2025 %3 AK, AFELLE 14, HEHFSETHME, REAEH 3 4, HESHRY G EF ST mIE.,

HME2025 %3 AK, AFCHEEHES, KHERISGBEGHEHSFITRLES .

AElEFEE, B, AT 1967 F2 H, HIE R, HREST, SRl 1988 48 AN E, MMIEREEEF =L
B G SR e iR 8 et V)14 R A S BN R . AR E RIS LT, AR IR Bl H T I . Bl e
T, BT RHEE A A S HBIEE, [ 2020 4F 7 BT AREHK., wHRBid.

AFRFEREK., AT LE, B, AF 197444 A, PR R, L5, ERREFIH, 1997 47 AZMIIE, JiTs#Es
TR RBRAE A S ER A AR AT, RERM AT R G RA R S H AT K RIFFIX AT REZ N, Bid. 7K,
H 2022 4 11 ARMEAFRRZEEIIL. BEFEK, S48, FTiER T AR NI R AR A RA A e Hid. $#Ur#E
H, BSH, HTREER AT V)RR AR AL S & HA R AT il HHK,

SRS

Bk

ARBLT ARG EGIE, ARRERERES, EATTARRE, WHEHE", AT NREBER—EES.

AT AL B RAH, SRS RIS R, BEUE T A R Al S MR 4 B S I T .

AERIL T EONME AR RN EERIA R, MIRRTE, HE 7 SIS E, W J R, RSk, WEEE. A
WE T AJTEIE. X MRS T

TATVEEITE, MMy (E8RD ARKEE, AREREEE, REER., @FSRER. MEHEISRESMN. AN
PR AR SR TN T RGNS SIS, BRAUE 1A SRL S AR AR, SRR AR A S s, =
ERTRIRE | 7
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@ BSEETERNERAS

LBHE . AAr. G M5 EFEHRFHH AR LSMLER, b, TAREEFL, REEHN R AF R .
AT ESLANGERE T (T m W55 E IR (RIRM %5 5T NEHLIRED, BLa N @Ak 55 5157 A7, Inssoxs B g Al i
SCRE MBFNMVEEE, A R AN S BN B S AT S R o B IR A

RIKAE 5y G BTT I, GRS 2 7 KBRS IR AG B B, VAR ORI P 1R A5 e 95 U, PRIBE DT 5™ 2 4, ARSI ANSE
H CERRBE PRABEEINE), Bl g, ER. PSSR E TR 1R AT

ZEWR

2022—2024 £, AT EWRANFFEEK, BAVEZLSERIF; AFARAFEREFETEMAS . MEHTAMEHEFILE. 2025
F£1-3 H, AFTBWKRARLEHEK.

ARG Z KSR TAR, EEUSHMT S . mEMAE. MRS N, FANFRNIGR. Kot fF, £e8
B OREEENS . 2022—2024 5, AFVEMIRARREEIEK, FEHRAEK 26.26%, FERTFAF & IORIEREETF R 1 4 ik
G\l 55 WS\ 18K RN 4 0 AL 5% T AT i L 55 S5 IR N B K TS

MICNKA R s G 5 o 55 il AL 5L 55 i 48 DRl 25 X DN I TTHIRBE AR, 2022 —2024 S it 5 HE 3BT 65%.
20222024 4F, GRREIGII N AR RERNKE, WAFESRPE, HRFERT, HEm S 55 BRI, XTELA
TR s RREERLSE 55 28 B3 RWONRIE, OB T, (H i BERRSE T B i DR DRl 55 O 2 v SR = RIORIE, A
AR, AT R ANEOTHO 5 N LU SR T Rt o 2023 4, 2wl K iU Bl o5, X ENIRNTE B —5E STk,
2024 SFHPNFLBUAKR. AT A OREBEA S Fefli sy, BRI BUH TRBES . REGHEE LS. R
B, ARG E AT, 20222024 4F, A FEBEEA FTS), A AR e, Bt A e
A Z Y BN S LA, 2 EIRINREREom, AR ZIRBIELERAFR S K, FHEEHK 24.75%.

2025 FF 1=3 A, AFVE ARG 3.10%: B M A S ARSI 2353y 0.18 R 0.02 1270, Z IR FENL &Ik
AT K 1.98%.

B 3 o0l BN SN BRI L

2025E1—3H

At (%) (&8 (o) |G (%) | &8 (Lo (%) EH/ (Yze) gkl (%)

SRS gL 5 7.54 28.00 11.42 33.74 18.47 44.09 453 45.71

Rl AR ST 55 6.77 25.14 8.05 23.78 8.72 20.81 2.03 20.48

[ &2 3.31 12.29 3.64 10.75 3.30 7.88 0.75 7.57

NGRS 2.49 9.25 2.70 7.98 2.64 6.30 0.47 474

pINGER:SEEN 0.00 0.00 2.14 6.32 221 5.28 0.00 0.00

Fofth 4.84 17.97 3.85 11.37 4.42 10.55 1.93 19.48

Bl A 24.94 92.65 31.80 93.95 39.65 94.91 9.71 97.98

i eALiEni 1.84 6.84 1.28 3.79 1.89 4.50 0.18 1.78

A SR F R 0.14 0.51 0.76 226 0.25 0.59 0.02 0.23

ZRRE BB ET 26.93 100.00 33.85 100.00 41.78 100.00 9.91 100.00
E: 2023, 2024 fEBR GRS R Sl 5 5L 25 5h, VUi A s A IR b B Gl 52 5 M1 5%

VOBl A RMROL, B S

Al K2 E S
(1) &RE 5%

SRR 5 FEZURKE SEMAE K, BRRKFBAR. SXMENERZRMEONEY, ERENEMTHE £
IR E .

ERTRRE | 8
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China Lianhe Credit Rating Co. Ltd.

AT EMRE B WSEERER T AR EMNMENELE, HT 2016 4 6 HAMor. AR SRS 55 £ BN KM i 81 515
PR AHSRARL R A FI B IS, CATE T BUNARE RIS 5 W 4%, TR ARIE 2 AT B ok, 1) bR 7 S S = i i i 3%
ks HERIGE, MBILEF, B SNZE, BRRKFRIR. ARIASEE T 0 NIESE . BATRUIL SR E, Hhil
SHHE N 60%~70%, HRAT A SLIC A H & H N 30%~40%.

2022—2024 4F, EXAGEREES T ZS RMAE TR, B KMMEL BT, HEHBE N BB SN
K55 R, 2024 UGN TIEREE A 34.98%; oAtk 55 RSN B o5 LE 5/

BIZR 4+ g AN LB g 52 2 IO\ S5 R 3R

2R T 5.76 76.37 A 4.67 52.52 B 9.81 58.54

B 0.90 11.87 bi8cy 3.35 37.66 e 5.86 34.98

7 il 0.24 3.22 fey) 0.68 7.63 33 0.72 4.32

fey) 0.64 8.54 7= il 0.15 1.68 i 0.36 2.16
2 0.05 0.51

it 7.54 100.00 &t 8.88 100.00 &t 16.75 100.00

BRI : AR R, IS A

2024 5, GAMPENFER I S5 BN P B S, BT T HER R o BUAR

K% 5+ 2024 £F g XAV Bk 57 o) B AN R

iH &8 (275 HE (%) RTARERTT
PR — 7.15 40.12 &
BRI — 3.04 17.05 i
BER = 1.76 9.85 o
PR R 1.66 9.33 i
VAR 0.85 4776 &
it 14.46 81.11
VORISR AR, Bea s

ENANBERIBERE L T RO NI B, ROk IS 500 35 P E 500 58 ATLET = FOME R, BRI R R
U Az oA MAE N AR T o 2024 45, G ANHERBE T i 20 P 2 T BEAR v

KK 60 2024 tE 4 DRV R BESRSA B EEE

mH &8 (e HE (%) RBARETT
B 9.81 55.12 i
-9 3.08 17.33 i
BR= 1.69 9.48 o
Eoallll 1.09 6.12 %
E-9akin 0.72 4.07 i

&t 16.39 92.12

VORI AT, T e 2
(2) A%

2022 SELOR, SRMABRHARERRS-RPFEER, Tk, XENZFETEHRR, FREBK, REFRACTRET, B
BB RERY, VIFREEEE™ H P EERR A BB BB .

AT RGOS E O T A R e .

ERTRRE | 9
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2022—2024 4F, 4B TEA SIBOR AR S K, 2024 F, S TR SR G G RO B ORIE RS K 36.71%,
RAR A E B8 AT E . 2022—2024 K, S&AMEMEE S REOFLEK, FHEAHK 421%, &5 RHRHM 5
P, BRI R AN 8 R BE 00N o LR NI, b 4B LB JE BRI 55 32, 2024 B3R, 55 ALY S S HA 51.79%.

2025 5 1—3 H, &AME AR 15.94 1278, FEIEK 33.61%, T8 RAFAFEEGE RS 82 2025 53 A
K, &AMFHARMEE 7= RPUE_LEREK 10.15%% 92.01 1278, AR EFRIFAE, Hit—5RAE 57.99%.

BRE 2025 4F 3 AK, &AMEHREBETIREHT 17018 1270, RATHE N 64.17 1270, FBASHEBNTL.

KR 7« e BTG 515 0L

2025%E1—3H

FH BT %7 2 W0 26.85 - 24.08 - 32.92 - 15.94

HARMF RN 76.92 100.00 77.49 100.00 83.53 100.00 92.01 100.00

Jorpre R 6T 25.31 32.90 20.22 26.09 19.58 23.44 18.63 20.25
A 5 [E1 L 28.60 37.18 34.90 45.04 43.26 51.79 53.36 57.99
ZEM 23.01 29.91 22.37 28.87 20.69 24.77 20.02 21.76

BRI : AR RAL, B R

AP AR BT T, A AL BT ROAR BT B R A T IR A 2R . 2022—2024 4, @ BT R AT AL %
FURAN (5 B TR, A 2024 0K, AT BT 55 R85 EE 36.11%, oA S A Bk 55 28— KATalk: AN
R 552 = RATM, 1 ) 2 2 209 A IR AT il b S5 RS o EERFEESR T i R R 3l 2 UBSEAT o i e Tt Hofthll 55
RN (5 B B T), 32 2R M S B A A AT ML B G 8, HARSRAT MV | U I T R R B 2025 48 3 0K,
S MEATW A PAZSD, AL R AT A AT oA T, A FE A R G 55 55— KAk, A EEy 31.54%,
B0E, SOMERATIET R,

K% 8 « A LGTAHL Gk 9547 Mk o0 A
2022 4EK 2023 £k 2024 £ 2025 4 3 A%

SRV TRl 36.59 47.57 31.37 40.49 30.17 36.11 29.02 31.54
ARE 13.51 17.56 19.70 25.43 24.42 29.24 31.61 34.36

JE R I T A 3.66 475 8.31 10.72 7.45 8.92 2.72 2.96
TeaSIER 3.64 473 3.17 4.10 2.81 3.36 7.04 7.66
TR BEUR 11.68 15.18 5.38 6.94 5.14 6.15 6.25 6.80
g 4.89 6.36 3.69 4.76 422 5.05 3.98 432

HoAth 2.95 3.84 5.87 7.58 9.32 11.16 11.38 12.37

AR F R =R 76.92 100.00 77.49 100.00 83.53 100.00 92.01 100.00

BRRIE: AR R, IS R E

BRI, W 2024 A, G TRLIRA K R — R % P I I R R, S
s B — SR R S SRR TR, RS RS B, (L2 ST L 2004 4K, ) XIBRIE B
WA IR

T 2025 4 3 K, @AALGRR ROz PR BOCEZ P DDA R G IR AT, 3P VRS R B
SR 7 RS SR T REB ST R, (L7 PSS DGR ) 7 SRR 4 S B 47 A
WK, D IR,

ERIPARE | 10
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China Lianhe Credit Rating Co. Ltd.

K& 9 MGt b g (AL {270)

TiH 2022 R 2023 5ER 2024 4ER 202543 AR BEFER
B PR ERE (%) 51.70 41.49 28.72 27.63 <30.00
H—ERR M ETE (%) 5223 41.49 28.72 27.63 <50.00
B PRI (%) 51.70 5.08 4.82 478 <30.00
BRI (%) 67.53 10.57 4.82 4.78 <50.00
GORRBRIE: AT, WA St

MBS XAk E, SRME S LA TIR AR, 2022 4Rk, PO XIMLS 5 Ebirs: BT, #E 2025 4E 3 H
K, PHEFIX LSS H N 81.96%; RS XV 5% 5 ELA BTSN, 2025 4F 3 K, RTINS HN 12.14%; Hofd X055 5
ELBR. BIAE, Sm 5% 1l 55 X I b T A iy o

B3R 10 « S ARG S0 55 X 30 A
2022 FER 2023 FER 2024 £E5R 202543 AR

P 58.67 76.28 62.17 80.24 67.89 81.28 75.41 81.96

o) 13.87 18.03 10.27 13.26 11.74 14.06 11.17 12.14

HoAth 438 5.69 5.05 6.50 3.90 4.66 5.43 5.90

WRHR =R 76.92 100.00 77.49 100.00 83.53 100.00 92.01 100.00
GORRIR: ARG, A v (5 e

WA BRE T, 2022—2024 FEK, SAMERRESKFYN 028 1270, AMANI)IMEX B TREERAR, HAliZAH
S FEEEF, ARBATAERKT; REREF LG, 8F 2024 TR, R E S HEK.

2022—2024 “ER, S FLTE R BF U5 P=Jl e v & FER 4 78 5 R B T, B BRI

HE 2025 F 3 AR, EAMERARRAFRRFERAFR LFERTEN, REE SRR EERGIRT, T RITKT,
RGOV 55 B2 7 R B SR BT, AT R R B P T 1) A KU S A R 8 72 (RIS 490

B2 11« < AR B AR B 58 s A O

20224EK 20234k 20244EK 20254E3 Bk

ESEa 1.54 2.00 1.18 1.52 1.18 1.41 1.18 1.28

V€3 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

if3 0.28 0.36 0.28 0.36 0.00 0.00 0.00 0.00

Pk 0.00 0.00 0.00 0.00 0.28 0.34 0.28 0.30

HARHBEB=RE 76.92 100.00 77.49 100.00 83.53 100.00 92.01 100.00

ARBE & 0.28 0.36 0.28 0.36 0.28 0.34 0.28 0.30

WA e AT 0.34 0.38 0.51 0.56

REEERE (%) 122.07 133.97 183.08 199.46

VORI AFRML BeE % IS

(3) miEHEffLE

2022—2024 &, SEREREVEAEEER. 2022—2024 £, SREHRES[IDGBERFAPRERKBESIE K. BE
2024 R, SEERBALSFEELTINER, Tk, FFEVERR, FIHBREEEDT 3 FUE; HRMEARERIIE
BK, BREAEREEREENELER; RERRUZRRRY, ZFFETE— RPRERY, VFERTHIRKER
R #Z 20254 3 AR, SEERIRERKBATEK, BB EBCEEIBMEATIE—BIKT .

ERTRRE | 11
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China Lianhe Credit Rating Co. Ltd.

AT ARG I E AR S TR . ETEMERLT 2007 £ 11 H, A ERM L& R 4 1 N 5 1 ah 4 R L
AT, RORFEE St B AR RARIT AT, AT AR MIEE, BT E R AR R . & AR LE S
SN, KH BEIR B LR AR DL R A 2 e s A M AR SS, FEDU )1 R BRI X R 4 T

S RIGE AN T IR S FIZFC O S/, 2022—2024 4F, & RBAE e G R Hr, 2022—2024 4E,
& BRGNS UNTT BT sh: 2024 48, LRSS IONIFILL FBE 9.54%, FERAKREMRG NI, SLa &, 8
B EEARSKIR . 2022—2024 4, & R RBFEEROFWNFFLLIK, FEEIK 21.40%, HHFRFEARTE, XENIRNTE
BTN TS o FAtL 25 B R AP AE AL AU, W 4 BARARE MR TTERR D

2025 4 13 A, SEELREE W FHRK 11.85%, T2 R 215 848 ORI YIAHE ol 55 R AU K A i

K% 12 « & RIERENYNF O

2025 4E 1—3 A
WA (27 WA (27 WA (27 gk (%)
IR 3.43 75.75 3.76 74.93 3.40 67.83 0.78 70.03
ZHEOR S 1.09 24.08 125 24.88 1.61 32.00 0.33 29.73
HoAth 0.008 0.17 0.01 0.19 0.009 0.17 0.003 0.24
A 4.53 100.00 5.02 100.00 5.02 100.00 1.11 100.00
VORI A RROL, B S R

2022—2024 4, 4 ARSI (R sl K b, 2023 SEFIG IR R LR BE 15.13%, L8RS WIMICT 6 ik
TR T S B0 W) BB T VAR LR 25 T BB R s 2024 AR HTHIHR ORI LI 35.44%, E BRIy E A i kini s
P OUAR R St B ORL 5%, R] 4Rl B M8 (ol 5535 B BB R K T8, B 48 R B2 Rl B P48 CRORT 3 R B P40 £ 24 J 4%
JRAVRNAKR,  AER B R 5% 32 2 548 9 A FEBEIRAE 5 0o JF J ) L7 F0 P0br O R Mk 25 AN ERAT 43 B PR R L 55

20222024 4EK, &EBGEIIRARRIEIEK; BE 2024 F£K, &TEFHRERRPE LERTH 6.15%F 296.32 12
TG, EERMERL S B BT

2022—2024 K, & RHEHIRBZH R TT RIS S, W5 S50 DL ERR ST AR v 3, 2024 4K BB Al 7 10 07
FTUERE G IR R LR Ly 81.58%.

2022—2024 R, & EHERBBVEERBOCEECNMER BT BE 2024 K, & EHERBEMEHERBOCEL 4.12 £, B E
FERBUAK, b TAT I — A

2025 4 1—3 H, & RAAMHHHINGE SR LLRIRIEK 99.20%, HARARREE FERMK 6.59%% 315.84 1276, HAFKfl
PR AR AT RS ARG 9.29%, RlBE AR GRS EON B AR Frit e, 04k TAT I — MoK F

K& 13« e RERERL SRR (BhA. 1270

20254F 1—3 H

LHAFTIM AR 106.18 90.11 122.05 33.85
b PR SS 76.52 59.01 89.49 28.37
Serbe (AR B AH fR 6.22 6.44 34.76 5.47

ER; AR ERERS 70.30 52.57 54.73 22.90

E[3 S g U NS 29.66 31.10 32.55 5.48
AR R A 44.92 63.33 141.45 14.32
HARERRB 288.93 315.72 296.32 315.84
AR BB R FAER T 215.44 231.81 220.14 240.58
Serbe [AJHER B AE LR 29.01 26.57 40.55 44.87
ERR B R R 186.42 205.24 179.59 195.71

R EHEABOES (D 3.95 4.14 4.12 4.47

TE: L AR CRSHERBEIAR L (R B- HADH U XS 70 480 2. JUOR A BV OR SRR AL I (R BB R A W] B A1) DU I0TPC B BE v 54

GORRRIE: AwlfRf, BeaviE g

ERTRRE | 12
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China Lianhe Credit Rating Co. Ltd.

MAFBAE LRSS BB MR, #2024 45K, RO GRS BN 3 42 0L E S A BT, J58h 3 420 E
NE; BE 2025 4 3 K, @ RMEREHEGILS BRI 3 S Eo8E, PR Es—B.

KR 14 « & RAHOREHE TR 55 2SR 73 A1

2022 FER 2023 F£R 2024 R 202543 AR

2 FAHARR
14 (&) BN 23.13 8.01 23.86 7.56 26.57 1.97 29.22 9.25
1~2 (%) F 17.86 6.18 17.27 5.47 23.92 8.97 27.36 8.66
2~3 (%) 4 67.90 23.50 88.68 28.09 18.09 8.07 55.16 17.46
3L L 180.04 62.31 185.91 58.88 221.90 74.89 204.10 64.62
ERRH 288.93 100.00 315.72 100.00 296.32 100.00 315.84 100.00

GORRRIE: AT, B S e

MRS AAHKE, &EHRIERE S ZEATINEN, #EF 2025 43 AR, AFALT Y4 P E R ST PEHE LR 55 & b
74.39%, BAMBX EEAAELE LR LIV, WLvE. BEREEA G, AEERR SR OS5 L 98.16%, [XIEE IR & .
MIBLRITH AT\ AR E , 2022 FELLR, 4 RAARIGIALRY 55 B AT VA SRR 55 MR 25l a5l B 2024 422K,
FAGEAIRE 55 MR25 ol o B A EAER TR 6.30 NE 43 A5t Aol 55 s 2 BRI 4l g 3 o U AR AN R, AT5 9 38 — K B v 43 s
FIRBASIO S E T 5 Ik 71.23%, AT ER .
B 15 « & RARLRN A RAL S AT oA
2022 4ER 2023 £k 2024 5K 2025 4 3 HAR

BRI 25 IR 5Ll 192.50 66.62 201.79 63.91 170.69 57.61 180.55 57.17
B 52.14 18.04 44.60 14.13 40.35 13.62 45.22 14.32
Gl 2.50 0.87 20.00 6.33 15.25 5.15 15.75 4.99
St 41.79 14.47 63.00 15.63 70.03 23.62 74.32 2352
ERRB 288.93 100.00 315.72 100.00 296.32 100.00 315.84 100.00
VORI A RROt, B TS R

M P R, 2022—2025 4 3 K, @ERERE—RRE S HATUERBIEN 510 1278, B TR SHERBIE N 42.50
27, % 2025 £ 3 AR, BRB—FEPEN 9.47%, HIIRZ RN N 78.90%, & B . e BB RIS
RS R FE It = EON A P ERATHRA 4

K1 16 « xR AHORIKE Gl 555 BE AR L

2022 £ER 2023 3R 2024 4EFR 2025 £ 3 AR
RERT e gaal=a RERB e L TRERT (Ve S gl e RIERT iarei gaal=a
({278 (%) z.78) (%) (fe.78) (%) 4zt (%)
B K& 5.10 9.36 5.10 9.11 5.10 9.54 5.10 9.47

AT RZ 42.50 77.99 4250 75.88 4250 79.49 4250 78.90

AR AR AT T
ke

E: ERBIHERBICRE
PORBRIR: AREREL, A

MIRLRAREENE LG, 2022—2024 4, & EHSEF IS T, BEAKR, UHHERRE RN E RS, BikasT
TR RIMRERFFLE T, #i% 2024 K, SRR R THERRERN 1.97%, L TA7—BAKF; SRR
PEEWCRRRLE B, B — BRI R R AT 5 B, MUARECK .

2025 F1—3 H, &R\ERKERE, B RARERE LERDNE TR, T —8KF; BRSO SRR
R, FUBATECR, e BRI H B Ab B [FICIE .

B3R 17 o 4 BRI G 55 AR AL 5 B i
e 2022 4EIR 2023 £E/K 2024 4EIxR 2025 4E 1—3 B/&K

LR (270 0.13 0.34 0.06 0.00

ERTRRE | 13
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China Lianhe Credit Rating Co. Ltd.

LPHELRAEER (%) 0.29 0.54 0.04 0.00
AR B (270 9.98 10.32 10.38 10.38
AR FTHERALEE (%) 3.10 2.68 1.97 1.92
AR E (%) 42.14 43.90 45.82 46.05
HRAAGRAERE (LT 5.70 5.71 5.55 5.53
BRI A TR0, 4 g HE

MG (RhBTH LR A R BT b A I MEDY (BURRIAR “EERIMET), BB HHIRA SR ML 1. T2 5E P () M Lb fgil 42 o) 85 =

i BT AE A . A 2024 FR, G RARCREE R E LG R & BLIMERUE -

K% 18 « #ZE 2024 R & BARLR B LLBIHR bR 15 B

iH bt | Jl5 g3
LT G -0 71.86% =20.00%
(L FF=HL RB=) /1 CRP=RA-RAREEO 76.12% =70.00%
I8/ CoE ™ - R 0O 19.01% <30.00%

PORLRIE: AFRME, BA TR

2022—2024 4F, & B YRR H RN SR uti&, FHE AWK 37.72%. 2022—2024 K, & EHERIAREIT
PR RAIMNFER K, ENEAHK 8.13%. 2025 4 1—3 A, & LEERTIRKRMEE 9.00 1476, #E 202543 A, WX
TALIEEHN 16.00 1270, B EFERE K RIEIEK 48.37%.

B 2025 7 3 R, @EERETIREIGRETT 0384470, Houidill 180 RUA L, HHIRZEFEITHREN 2.40%, CiH-H2miE
HE% 0311470, BUKE, W7 R

K1 19 « & RAHRBFLITHOLSEN (R 1270
TiH 2022 £ 2023 £E/R 2024 £EIR 2025 4 1—3 A/kK
E RS INAe V9 & 11.03 15.70 20.92 9.00
AR BICITR B 9.22 10.64 10.79 16.00
R JAE HE A5 A 0.29 0.28 0.31 0.31
IR BAC IR 8.93 10.36 10.48 15.70
P LW BLR SR BN AE R AL M A 2. WUORBRFPERI GROTIE AR CRRVEIE AR A 7 IS B ALK ) DSR2 11 57

GORLRIE: Awlft, BA

fo e

A 2024 K, G RAREIEIGE S HEED, R EE LS E IR ERIEEFOESS, Hrh R fRAE S i EAR
s SRR R T RAEITHUREN 2.00 /47T, S RATITHHIARRBUN LY 18.54%, A B MLLE Y 3.74%; AT HKH
FRFCLERRE 8.54 {70, HEFCITHIIARRGIILLE N 79.13%, L HE7HILLEN 15.96%, Z PRk ZHITHONARE:
TN 1R, XSS E 2O THORAHRIAE

B 20 « #% 2024 FFAR G KIHRBIEITHO S BT TR 1 0L

iH BRAH (L) iR (A EERFEFIRARILS (%) R
B 2.00 12 18.54 FIEREN
-9 2.00 12 18.54 JRAHE R
BwR= 1.80 12 16.69 AP+ £
Eonll 1.46 24 13.49 HER
Egakn 1.28 12 11.87 FRAPHB+HA LR
it 8.54 - 79.13 =
BRI A TIEROL, RGBS R

(4) /MRS

20222024 FR, AT/PIFREFFEE T BE 20256 3 AR, RERRRSFN SRR, FREFXEPAARE
B, REBHEERBRK, BrRERARE, FRERTRENZUEASRRRLE BB,
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ANEBE O 5 R A\ E S5 2 —, IR 2024 K, AFIMAGIFEREIFNEA R G 9 5 EMHISA T I)IE N, Sk
WAETE 37.80 2. HAT, AulV/NEHRShERe/ N b A F a Rl HA & SN AR EERM “1+X7 KB .
Forb: “17 8 AT, AR A TTRARIZE ‘X7 fE SR EA k. BT A R SR LT IR . AR/
BT g AR UL e/ NEE Ay b 35 R Bl S5 IR A A ], 2 et AN A AR R TR AR 55 . A F XN DL
ST RE G, Horh 3 FUNME AR WEILSS, B 6 FHUNGER AR AT RIS TR .

2022—2024 £, AN S I IIBCREBEN TR, A NIRRT S T, AR NI B RBIEIE K. 2022
—2024 5, ARVNEGHCF MR BEERE, L TIREKT.

2025 4F 1—3 H, /MNEGERCUIIEGR SR LK 59.68%. 2025 4F 3 A, ARVNIGERARHR LERMEGK, NG
EWREA T, SEFCT M R LR R

B 21 « ANEGTROIL S5 1 L

W H 2022 4 2023 4 2024 £ 20254 1—3 H
LG &R (70 13.42 7.83 8.58 2.97
AR DNFOGRARE (278 48.92 46.80 4351 44.61
MR H D 5643 5999 4478 4024
AR NFETRESIRE (Ji70) 86.69 78.01 97.16 110.86
TEHCEIRR (%) 12.40 12.45 12.40 12.40

FORRIR: AFRMYE, BEA SR
A 2024 K, ANFVNGETFIAREE R 1EDWN, 1ERLEET L 62.62%, 1~2 4 (&) MR EN 17.49%, Bk
WIBREHE ;AN A BT ORI R RIE SRR, At S A 98.68%, 15 HI BT & ELARAK

2022—2024 FAR, N FEVNERGGRESGER B IS NI, (5 HLEE) TR AT RATII AN R B, KRR e
BEGHHNARY, EERER K. ERFE IR RIE MR N, A 5] SCREARORE L /I GTRE P 3 SRS AL il i) 7 1%,
WMAVFEERKES. (SHEIA. IR EHSE, H2, ARZETEEREREN, SRY. EFERE “TRiEARER” BREDRI5N
KL, AR REREF bR EEN: F—, BEARIEEEN, R EENHED, (HRTTRARNSERIIR: 5
=, S AR A AR BERRAR B, HR DR A FHAT NIRRT 22, TR A o] URE BT e AR g i ks 3=, it
55 NAEFo A SRR BER LRGSR T 5800, XTI SUR A& T H , 595 ARI%2) e g 0Tk & 1, fissA
I 30% I RBUR AL SER RSk . 2022—2024 5K, ARVMNIGTRR R3-SR SIEK, SRS BT, AR B R, K
WRBHRE, REBERFATEAOKT, 7FZX /NGO S5 10 557 & IR G

B 2025 42 3 AR, NS IGERBTE EEARMERK, HSHOVRE, ARJTR EERMETE, NREMDES, %K
FHEERBINAKR, L TBARKE, T ez,

BIZ 22 « /NERGT B 5T R AR
20224F5K 202445 202563 5K

1EH 25.92 53.00 23.49 50.18 21.94 50.43 22.32 50.03

Kt 20.12 41.14 19.89 42.49 18.23 41.90 19.02 42.64

e 1.78 3.64 233 498 2.59 5.95 2.54 5.69

k-3 1.09 2.23 1.09 233 0.63 1.45 0.63 1.41

ik 0.00 0.00 0.00 0.00 0.12 0.28 0.10 0.22

&t 48.92 100.00 46.81 100.00 4351 100.00 44.61 100.00
NRE~E 2.87 5.87 3.42 7.31 3.34 7.68 327 7.33

A IER] iR S 235 2.76 2.68 2.63
ARG FIRE B TR 81.76 80.53 80.24 80.34

TORRRIR: ArlTeft, Beh Vifs i

DR SN, TR, ML R A CT PR TR R RO I B, A TR SERAEN R I 2
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(5) HBEILF

AT AR R EEEH KA AN, RRBRET P RERAARBE R K, TR N RERRRE.

AT R RFE ML 5500 NI GRS, EER AT RIS RHGE. e, SREs. HHRE N,

A 2024 K, AFITESI T B BAE T H AL H AR AT R R AR . PONEZ S REERAR . B ERRR
WA IR AT V)18 REBOBITH LT R A R AT, A KIRAECE R BZE, R ARSI 11.60 1278, 2024 4, A
EE NI IR S35 N 0.52 127T.

IR SR SN AT ARMME LA AE RS, EEmAMNIE N RFE M, @B BrEr e & K% 4
TR, NS EMNRFEAER ESAT N EEEEN. BE 2024 FERK, MR LKA 19.82 1470, B EERTRK
14.57%, FHEAMN AL, BE . RS R FRFE. MTIEHRE, B2 2024 4K, FABEEEYSS 54 bR K 2 it
T (HEE35.02%) FIAFLEMRARS (SN 12.21%). WEHERE, BZE 2024 5K, 5— KA T IE &40 &5 2 5% % )
10.09%, BT FLARGHRIL G S8 L B AR ELG] 45.69%, R —. E 2024 K, BFEE S IIE KT =N 2.84 1250 (5
Et 14.33%), RREEZHEN 113 1270 CHEE 5.70%), THRBMERES 0.98 1270, FIEIR AR RISR IR, Xt A a5
BB R T LT

(6) E&W%

AR FEENEUEERERIEAE, EEVEFATKRERARNFEER —E4HT, BEEVEZEERERFAERK, B
5 ECE LR RE R TE .

AT S HEIE R A NE RIS WS L, AFEN ARG EREKSA, TSt E SN, HEA—K
EIRNBE A AT IS R IEIE. KIGT RS R VU )1 7K BAE T 148 REJRAT Mk N AR S5 o B AN BT =R s & e AL, A A
HELTN S TERN: S5 TFERESEEAT, B XeuE. s XKEF A 2l X @ &St s &S mE, &5
PR EHREIRATL, WK s, 25 EW AR E AL,

HE 2024 K, &RESEFHRESHEAN 11 X, SiFEEESEEN 1296 1270, AT EAEREHRAN 9.49 1276, HAoE
TS FL 55 £ B RNIEZIEAT, AL 9.45 1270; BB RIS E B AL ZE S, B 0.05 1270; BHEBW S EEN
JWIES S, MU 3.47 (47T, 2024 5, & SEEE RS S HNE RN FBZ B A1 0.99 1276 FIE 0.72 1470, Rk
FE, TSR T RN AR T S E *h FE

(7 BB

PETN S EEH T AT RS IR, R 2015 4 12 A, FBE0USES b Oo%E S A T R X T R AR T
B, WREEH KIS, 2024 4, FUETEE LIS RN 0.84 1278, #FE 0.11 127t

(8) AKHHENLS

2023 HEHEA FHTIG K A EL SN, A FRWIWN E SIS R EBARA R KEBLIRKEARAR . HEE ek g h R
AT ShEE R HAT PR A SR SR T R AT PR A T IE 5 SOUKHLEE TR, BUE 2024 EK, AR BHE A 27.84 1258, 5 K
KEEEENLS E 27.8 JiT L, 2024 R B 11.50 125, “FIEMA 0.2356 Jo/5, SEHUENRON 2.21 1276, F/MEEK. 2024
E, NBCREBERIE T MR, AFKIZ 5 ZOKE AL EEE AT, REMANAT S IHFTER.

‘(/—'
i

FRER

AF AT, REARMSE B SBN; BREEEZWNLTFEKEHRNGEHRKRZEA, ArlSmRls R BIImEIkES .

NE AT IESEE RN S FEAR S, & FHEARET T, BRI, &40 L S Mongn o4k, st ilg rfs
Giah AL A KAV EE LSS, Inamst eI EE FIAR AT\ 7, FISRER TNV IR 55 . AR, (et it F R, Bk
BRGNS TR ER BN SR AT A RE S, SR K B %= ABS &AT, [FI#4% Pre-REITS
4, fEAIL IR BT AN IR H 4.

BeAh, BEFEAER N IEER H AT IEERE AW, 75 00iE 5 B2\ &) 44 I I 25 285 o 33k J8 R b/ ) M R ki) L Mk 52 E A R 5
)
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+. XEERS

AT T BERNAREEAER, TR EER L AR EE R,

AT T VR A IR TR A B, TR T TR SRR M A S R A
B AHUIIEL AR 4 T 0 VEREIIR A5 5 G W SEBLIL, BB T 42 0LH . AL AUE R B IR T ASIRE T
CRTREETAE GRT) (BRI E) URIRABEH) CFE B A P I A L 25 A #0631 GRT) (— gk
S AERE]) R IR L) (A RV 5% 1 OO R ) B i) (SR PRI S BB 0 kA7)
CRB TR AE) CGREEEE GRIT) GRBEEE GRIT) (RS GRIT), B ABTIRE RS, i
AR P % 24 % U B A

20222024 4, AT AR HE R SRS T S50 e 0 KA B T

I\ WSS

AT 2022—2023 £ SR A AT )NEE (RRD SIMMEHS T GRREIE A0 Hil, 2024 FEM SR E L RIESTHITHE S A
CRPBREE A O B 1T, AR 2022 —2024 IS E w0 B 7 EREE LA H 5518 . A7 2025 45 1—3 A& HdE k&1

SFBURASTE T, 2023 F, AT B )G S0t B AT ST BUR AR, AT B AR TE A o iR
R 2023 F, AT LSS RO SR S BURTE FBUS = DL 3 BV 55, P2 AR SR 7 e 1 22 3 AT SR BT i 22
B, #R (e THENERES 16 5) (Us (2022) 31 5) KIMESHTIRSE; FTEHA M % IRER E RSP 2B 2t
A EHIT, AHIEEITTH, 2022—2024 SEAESHGELERDLS), HABZFRA AR,

A 2022 F2/2023 FEMSEAE > MEE 2023 §/2024 FEHETHRG VIR, 2024 FEMFSEIEIE 2024 FH5 HHREG HRIH
KL

gi b, A EI S BRI LA B

BERS
2022—2024 4ER, AFBREHEESIRK, BEUHTRES. SRETRES.. KNk, RERREERENE, BER
BT, BEEREIEEASRETIN R RENEWH. BE 202553 AXR, ARARZHEE MK, AKX

2022—2024 XK, AFEGIFEFMBD G . BE 2024 K, IR LE337.68 1470, B EFERME T 2.57%. AT
HEEE R ME S SRR KN BGRAEBER L 3gonE, HAa%E =R E & AR

K% 23 « A E) B E R K

2022 £k 2023 £k 2024 R 20254 3 AR

RmsEe 56.17 17.81 59.90 17.28 55.73 16.50 55.50 15.44
T R B 5 53.94 17.10 47.09 13.59 49.10 14.54 53.61 14.92
Horbre Hopb AR ) S0 % - 39.23 12.44 35.87 1035 37.20 11.02 42.06 11.70
KRR (F—4ER) 55.02 17.45 55.28 15.95 62.95 18.64 43.85 12.20
RITGER KR 46.64 14.79 4422 12.76 41.11 12.17 4228 11.77
FEAt SIYSCER 26.59 8.43 22.68 6.54 25.44 7.53 26.25 7.30
[i] 7€ B 15.96 5.06 38.86 11.21 20.05 5.94 19.84 5.52
KA Bt 10.28 3.26 10.73 3.10 11.83 3.50 11.85 3.30
oAb B = 50.76 16.10 67.85 19.58 71.48 21.17 106.18 29.55

st 315.36 100.00 346.60 100.00 337.68 100.00 359.35 100.00
TE: BTG R GO AR 5 Y. FARIEGEh R BB SRR TR 2025 41 3 HACKHIRIBGRA & — 4R E1 1

TORBRIE: AR SR E . A
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2022—2024 SR, AFFMEEAIRE. BE 2024 FK, AFEMEEE EERTE 6.96%, HMEENRITAR: KM
e 2R AT 7.08 1270, ZIRELH] 12.72%, Horp 3 ZOGHRAL ST ORIES . A A 3K E 1A A 32 A IO ARAT 423

2022—2024 FER, A F K IA BTSSR N R, FIE S T 4.59%. BE 2024 K, AR & IE A TR E
FEARNEIEK . ARSI R T F B SR GBI AR S TR BTR A AR R Z S 5t P R, o HoAb AR
WG 5 . BE 2024 4ER, AR HHERE T 1.02 1275, B EERKIETE 40.29%, FHEAGS TARE T
FTEl: HAbAL s TR 3.56 1270 BUR T 7.31 1470, MIBCAZRFEEER, B EFEARKEE K 22.80%, CilfmfEnt« 0.37
f¢.70; FAARRBN AR 37.20 {278, B EFERBUAKR, MBONEFRIRTE (A 66.10%) FIRBEEE (5N 33.90%),
AT SRR A o

K A A B A8 AL 4 . 2022—2024 45K, ARKMIBRBEE RS K, FHE MK 7.26%, FERM
FRE N EA R R I G I AT E.

KM (5 —FEWN) NIRRT, 2022—2024 FK, ArKINEGREeREE, FHE 58K 6.97%. #E 2024
R, AFHEIARSEE EAERIEK 13.89%, THERIKAES 0.51 1270, iHELILE] 1.31%, THELFIBRAK.

N TR SR INGTA B R BEK . 2022—2024 55K, AR KRBT SR HFFEE TR, FHRETHF 6.61%, TEH
BN FEAE NG S AT B . #A 2024 2K, ] R M BB LAER TR 7.03%, COiHRMEES 2.68 1270, LU
6.12%, THRLLBI—AL.

2022—2024 4R, AW [EE BB A K, FEHE AR 12.07%, 2024 4K, 2w [ 5E 575 EFEAR KR T 48.40%,
FHERZWE 5 ZOKRBuITE.

2022—2024 EAR, A H ARG BTSN, A4 RE B RSO L BN RIS % AR o
BE 2025 4 3 AR, AFEGIFR DB EERDREK 6.42%, BUTEME LERBLAK,

RARLEH

(1) FrEHENER

2022—2024 R, AT FABANR/NMEES), FraENEARE XEREE K. BE 2025 F 3 AR, AFFHABENEAE
FR R EERTBARK.

2022—2024 FHK, AFIAEELG/MEWNS, Hi, ROBRFIESHREFSEY K, FEREESHEWSTH. B RAR S
B RN S E TR RN TR BRSO N . BE 2024 TR, AFFTHEEPGI PSR EA ., BARN R EFE A B R
LR 530 h7 46.80% 17.85%- -5.32%F1 39.49%, P HM et — M. Hb, DEBRANGEBENEAHE. & FEHRAEFE
S R/NGIE i &Y G

K 24 « A FIBLGE S5
2022 %K 2023 K 2024 K 20254 3 Ak

& T BEA R T A &AL 66.36 60.25 65.55 59.15 64.65 60.51 64.41 60.23
Horpe SRURHEA 50.00 45.40 50.00 45.12 50.00 46.80 50.00 46.75
WAL 19.17 17.41 19.17 17.30 19.07 17.85 19.07 17.83
Pl -3.78 -3.43 -4.74 -4.27 -5.68 -5.32 -5.92 -5.53
DB ARG 43.78 39.75 45.26 40.85 42.19 39.49 42.54 39.77
A FR 110.14 100.00 110.81 100.00 106.84 100.00 106.95 100.00
VORI A RISl e S e
(2) fufit

2022—2024 55K, AT ABBEBF MBI BHE K, SHPRSWEIIE. BE 2025 F 3 AR, AFABIEFIHEK, AL
KPR
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20222024 AR, AFMGPRBREAIG, R NATGTR. HARRALE HAR Rl 6t A, AR G BTRE A & EOR

BN,

K% 25 « Al fot R A K

2022 FEE 2023 5K 2024 £ER
S8
(fz.78)

H 97.50 47.51 110.88 47.02 97.81 4237
Horfre JHIER 20.78 10.13 31.50 13.36 29.78 12.90
KIfER 76.72 37.38 79.38 33.67 68.03 29.47
IXhEvies 35.90 17.49 37.71 15.99 39.22 16.99
Fo 2 AT 31.22 1521 27.00 11.45 25.86 11.20
HoAh I 5) f1 65 19.91 9.70 3261 13.83 33.64 14.57
Hofth 20.70 10.09 27.58 11.70 3431 14.86
AR B 205.23 100.00 235.79 100.00 230.84 100.00

W B3 2022—2024 FERIMEK

BORLRIR: AR S BA %

2022—2024 “FR, A FMEEHEA Frigksl; 8E 2024 K, A FEFORBEE FER TR 11.78%, FEERKIEZ T FFATEG
fER LK IE ROV E, (H L 69.55%. 2022—2024 4K, Al MATHR AR RFS/MEIEK . 2022 —2024 45K, /A &) HAth N AT Z RS T[4,
HE 2024 TR, AFHAPATRE LER T 426%, FERKBOTERK FEIE, HALRATER B TR FCN T (i
90.34%). 2022—2024 K, AFHALRSh FFRERSIEK, BE 2023 £K, HAWRSIAFR EEREK 63.84%, T RN
BRI 10.17 A2 TCFE I ER BRI L e - T8, 8 E 2024 4E3R, HAWR S e b AER/NMESREK, MR DU B R AR5 (5
Lk 44.89%) FIPALRIGEEHES 4 (S 34.96%) AFE.

SRS T, 2022 —2024 GFR, AT TR S s K, B E 2024 R, AT AL 178.31 1276, B EFER T 14.15%,
Hr s S5 H EE 50.59%, 1555 R & A 1T .

MATATFIK - RF, 2022—2024 SEF = TR FFEIGK, £HGIS RAMLRESIEK . #HE 2024 4K, AR E-A6R, &
(55 AL ELZE A3 N 68.36% 62.53%, A EIFIAFAKFER .

HE 2025 4E 3 AK, AFAMAT FERBEK 9.34%% 252.40 {470, ARG R, BrrffiRig FER/DMREEKE
70.24%, ATFF AP NGBS IR EE MR A, A H] 1 4E LN B B5 55 G R SR NASH R ED B A4t 65.30 1278, (5 EE 33.47%,
WM E 71— .

A A L — 4R A BT 2

_"ﬂ’?x/h

.

pS>

KK 26 « IG5 AT I K% 27 « B 2024 SR 2 @555 2 HIHIRR 73 A1 15
B 7 -
250.00 80.00 X _
70.00 B 1
20000 — .00 530
150.00 e o -
88.10 40.00
100.00 84.35 T 39.01 3745
o . . 20.00
10.00
0.00 0.00
20228 20238 202455 7 y
e 5B K —— e EEE AR I S T A
—— AR L

B SEIb i 1]

NGBS S T

B B M5 U AR A S AT A

BRIRIR: AFMBRE, A5

EFlge
2022—2024 £, AFWARFERESEEK, BRREIBTE.
2022—2024 F, NFVEWINFZERREAE SN RFS K, BARHTE WL LS “LE MR,
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2022—2024 4, A FVEMLESA TS, FEAHK 26.80%. 2 FVEMLE A FEAFEE N AR A, 2024 4
I3 EE 94.03%M 5.11%. 2024 4, A RVENLEANEK 27.95%, FE RGN 5G5S AR MG IR 2 R AR AR
2022—2024 £, ~FEISIURESRISIE K, 2024 4, A S BURAEHUR F A I B, 32 20 Oy & AR OR T B 4B Rl 55 R
FITUER R & HREEE TUERE R 2.

K% 28 « AR R SA R (AL 4278

i 2022 £ 2023 ££ 2024 4 2025 £ 1—3 H
SRR EB 26.92 33.85 41.90 9.91
f=214=95%: 3 2247 28.69 36.13 9.02
Horpre BN 21.04 26.55 33.97 8.83
i) 2 FH 1.14 1.83 1.85 0.14
FIURAA R R 271 3.66 3.22 0.72
i P AR 951 RS PR AR 0, -7 S AR IR AR 452 2k o

TE: B ISHAE AR AR B

Ve AT S, A R R
UL ELRE M, 2022—2024 4, o w FNE RS K B BRI R RFEE A . 2024 4R, A EFIE LSBT RIE 2355 A 3.20 1278
A1 1.08 1270, [FILLIGAN 24.64%F0 13.31%; A 5T = I o AN B~ S R F LU B TR &1, 285108 0.99%F1 0.32%, #ERAL T
BURAKE, BAIREIELSS: 2022—2024 F =8 FIRE S IEREAR N 8.96%, AT EMEIRSEF .

2025 4F 1—3 A, AFSRBARBREWRAN 991 278, FIt/MEEK 1.98%, FjESHR AR K 51.48%, RUHFERE
W H B L4, BMINKIESS KBTS, ERE T RN 0.11 1470, 5P~ I3 2R 5 55 7= IR 243 5l A 0.10%F1 0.03%,
L NE AL E S R

BIZ 29 « v F) EE B ATEAR ) L

Bfr. {70 %
45.00 1.20
40.00

1.00
35.00
30.00 0.80
25.00
0.60
20.00
15.00 0.40
032
10.00 ] 029
023 0.20
5.00 510
0.00 - [ - | - == 003 0.00
20225 20235 20245 2025%F1-38
FEEAS S A — S e—F BEEWEE (%) ee—nciiimiz (o)

VE: 2025 45 1—3 AAMHRIRIRARF

PERRIE: AR SR, Bea B E R

4 kS

2022—2024 FF, ARGEESFENIIERERIIFESENIE BAERFEIGK; AFREEINSRESFTEIIBKX; ERE
HMERBHEK . BE 202543 AK, ATRERALENYENFENR.

LR BRI T LS ORI S BRI (BRI Bttt NSRS HE0, AR ARAH S 55 LA S BORUBE L) S AR
LS. 20222024 4F, A RIZEEENFE AL BB A L S I LB RS

PEVEMEIL G T L R Ve . RLGE VP SR A . 20022024 4E, /A AN IS SN BL AR, BkKE, 2022
4, ATRLRE 2 MEBURA I, ik 2 K0H AT ()1 RIEEE R AT IR AT . IR SRR AU ik il (4
IRATO), ATBEHHIEFFONIE; 2023 4F, ATREMENIETN 0.87 1278, FILKIE W 2024 £A T BT )
B4 IERE 6, RRBURT, FE RS, B 5530 W 15 FE7 T L.

2022—2024 4, AW RIESIPLEI BT S, U Il .
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A 2024 K, AR IS LIS VIREN 48.64 1470, BERIGE KT HTEMH.

2025 4 1—=3 H, AFZEGESAERREREFHON 16,12 1278; HEEN ARSI EFHON-14.87 1278, B 5HEZ)™

AR BN 0.52 147t; WIRILE LI EE MV RBIEN7EH -

K% 30 « A E|BLe i

Hf: Tt
60.00 17T 52.86 48.64 50.41
50.00 e @ —— —e
40.00
30.00
16.12
20.00 12.19 9.60 Wil
10.00 1.87 . 0.87 0.52
0.00 — — = — -
[ ] [ ]
-10.00 -1.01 488 -1.45
-20.00 A A -11.99 1487
20224 20234 20244 2025%:1—3H
2= ST B R = R m— 5 ) 4 U R
m— O ) I G I R A et R I 4 S I 2 S5 N D 0
VORI A RIS, A e e

| 5 REGR

A A BTN RI M .
R EfHRbR T, 2022—2024 R, AFESHGSIRTIL GRS R 55 s AR R P sl WIREL & B S5 a4

MBS I e R N R . ARG, AR EEBERIR .

KHA A48 b5 718, 2024 /47 EBITDA [A LUK 7.14%, HAFELSH G 18.66%, FIESZHAPTIH 5 5 61.33%7F1

19.54%. 2022—2024 £, /%] EBITDA $FEa{K, EBITDA X4 £ 45 AR S 7 S5 A2 E Brish, EBITDA X435 55 17 i
TR, BB REESEN S . BhE, AF KGR RIRT.

K% 31« A RIEEBIRE I bR

WH Ei=L7 2022 £ 2023 & 2024 £

EREI M ERNEFS (5 327 2.01 322

AR T AR
WIS RSN RGEG S (5 0.68 0.47 0.54
EBITDA (Z7%) 14.89 16.01 17.15
K fia R EBITDA/&#Bfii % (f5) 0.10 0.08 0.10
EBITDA FlE 5% (%) 1.41 1.59 1.63

VORLRIE: AR SR, Weh v s

B 2 AKE0E S

AFAMERNERT G, FRVFHTRETARLE, WATERETEE KRS, BNRAMRE:; B URPIRAESRNE

oI T, FSIEmES; FTAENEREE—8; A RALAKFRR.

NAABEZNERCT 6, HFADERFELS.
A 2024 R, BFAE DARBH LA EEA/MERG K, B R BARHIBRULEE (5 50.94%) RIEASYER (5 EE 37.64%)

FR,  HoAh SR T2 BT 108 W R R K A F AR B s PR 59 . B 2024 K, BFA R UGUEET 136.30 /27T, LR
ANEIEK, A Al B 18.51% ) AR MAT R (i bE 27.06%, K4 B Ay 1) DY J1 K R I A 08 390 « LA A2 (o BE 14.92%)
—ENFIARARR B U CHEE 11.90%) HARRENF it ChE 14.81%, RO EFEIEREINE Y S5 M: BEA R % &
98.88 14T, MIMRLARHI N T, FRAE—EMantht s IARKIEAERIREBAE, B 63N 70.88%, ALFFACHE R, 4
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BRI ZE N 63.87%. #E 2024 4£K, BEARITAFHENEE AT 56.00 1276, B FAERBUARK, Hbsziga, AN, Ko
FRAE 351 5 B 89.29%. 33.29%. -24.34%, A ZiFaEE—f%.

FEAFE N F TR PE T RIS . 2024 4E, AFRAF ORI R EL KRG K 94.87%, TEARATATNLN. &
ANFVEN S A EEONRE RS . 2024 4, AFESRAR FEMK 25.21%. 2024 F, BAFRESEE T NE, N
0.89 1270, 1 H 7 e F B B i as RN 0.61%M1 0.47%, FFIEE 1855

2024 4, BEAFZEIESIIESTN/PNIFRNRES: BTSSR AN NIFRNRES: BIARLEERIGS); WRILE &I
SN 211 LT, FEITRRL.

B 2025 F 3 AR, BAFORES . AUORBEE IS Z M RIS EERABMAK 2025 £ 1—3 A, BAFRLHSRENE
AU 0.08 127G, [FIEL RF% 57.89%; B b RA 0.92 1270, B EFERBK 21.05%; FlELSH-1.10 1278, FHHFELL (-0.73 1270
BRI, 2025 4 1—3 H, BARSEEHAEREFTNTNRS; BEIESIF=E NI LR BN N R HIRES; BAFRTEE
s, AR E KM EEMPIRBN 7.01 1278, TELTRTAL,

B 32« BEON A DR EZM 51O CFRAL: 270D

HiH 2022 /R 2023 /5K 2024 /5K 2025 1—3 B3 AR
B R 183.16 189.92 192.30 198.26
Bt S 125.11 134.82 136.31 143.36
e e 86.13 122.46 98.99 108.98
FES EE (%) 54.90 7273 62.03 55.20
B AmiE (%) 68.31 70.99 70.88 7231
A R AL (%) 59.74 68.97 63.87 66.50
k=g & 58.05 55.10 56.00 54.90
AL SRSV ON 0.55 0.89 6.14 0.08
o Hevilias 0.39 0.76 6.07 0.02
A5y %N 327 4.19 5.25 0.92
FIE A -2.85 2.92 0.89 -1.10
MBEFEIREE (%) -1.49 -1.58 0.47 -0.56
B R (%) -4.87 -5.21 0.61 -1.98
ARG RIEEM PR 1.49 1.88 2.11 7.01
T 20250E1 =3 WS HR ARG HiF, AR IRREN
VORISR AR . AR, A E %M

Hip IR
AT R
MZE 2025 43 AR, BFBHEAARIEFFRAERIES, B TG R KA BIFEEN G 3 DR At A w) g7 4R
BE 202593 AR, BAERERKIA T AT R 1 E R RIFA BB
AREHAREBAREN R .
RGN TR A RE S, HE 2025 % 6 H 18 H, AR LCLTEMREE RERMNA B/AELLITHR.

HRAE A T AEAE A TF T RAT 655 A5t TRAA BT, #E 2025 £ 7 A 9 HElH, BaERERKILA 7 fF Y aL
HZRCE, PR R RY

BE 20257 A 9 HEWH, BRERERKIAFEIINEEREPIIT AN
B 2025 43 AR, AF REHFAFBATRAS BN 321251470, REAHAE 222.68 1470, A4 BT IR 1G58 .
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- ESG ©#f

ATHERERD, BEEWHNEREREE, HETERIT &, BUERE, A7 ESG RI—K, NHFELETLAE
-2

FREETE, A DLERATI T, & S AR B I B FREE KRR /N o

HATATHIE, AR BRKIEOEL, 2022—2024 FEEPRBEIIIWIEN A % KGR TR, AEBTRTRERT.
A 2024 HK, AFARERTANECN 88 Ao

ONTFVREARIE B AE M e | JE AR R e 38, AV E A B, 2R HINEEE ESG &IREEI 1. MEHZ IULIENRE, #E 2024
FER, AFRBEMIESH, HEHANTAN, S 14.29%.

+. SMERSCHE

AFRREGEELSIIRE, BBERENMNTE. WEHRE R IFETEA T ATBRASFE.

WNE B AR ONBE R, SebRiEs AP B R . RecAE N VU D48 BURFHHE R R YR SR A ve it g v . I 88 KRR IR I H 2 m
BRI R, LSS XA A A FR . #E 2024 FK, REREERE P~ B4 3927.30 1478, FrE &AL 1383.26 1470; 2024 }
G, REHEFSCINENL BN 1174.58 1270, R 81.66 1470, £54r92 /)i, 1

AFUE R A AT B G RRS TR, (EVEARNTS . A5 Wb AP S FFAE T TS A IR R K S . R TR
AR FIAT T 2 U, ISR, AR 2021 4T TR £ B o A ) AR 24.00 12,78 (B AEHR AL
PRI, 4ERIFRFABE 60 A, LR #eHe 1.00% /4000 . AR 2024 45K, /A7 (& FERVE EROARAN 1110 1476,
SR GO SRR, JESN, 8 2024 40K, DPUIKO AR 1931 LTEMR. ASTFRITH, #—) A7 EER
SRR B RS P O R S M R AT 7 P R R 3, AUl B R o Nl 5 R R, DA (7 L
E ARSI, R ML AR TR PR AN S S, T B SA L J Kl T R
Ve, SR, BT, AT, TR A B2, AR EI R, AR (e R TR
AR L, B R D)1 4 S

Wb, TR B B IEAE R o, R SR, A R R AKE A S DU R AR, A (e
WM, DU BRI RAEH “ 1+a” PR R AR, SRR R R AR

+—. R

BT F 2 ARG W55 AL AN ST RFAE DT I SRS e M vl RS BHE R E A 7 BRGS0 AAT, YRR
s o

lr.J
3
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MifE 1-1 AT BRINEWE (BE 2024 £5XR)

ONEEAT A LEEEERS 91| A W BUT
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16.15% W ERE (FEIL) AFRTAEL 3

83.85% l
\ 4

9 )1l 4 fE RAZ T & B A IRATAE L 8]

¢ 10%

77.75%
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W) EKEIHFZEERHRL S 30.61%
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MifF 12 AF)HAZEME (BE 2025 F3 AXK)
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Mtk 2 EFEMSEFHITELR
gz S HHEAR
WK
(D 2 FH5dE: WK%R= CRI- B /7 EHx100%
MR A (2) n FHIE: KRS R/ o) ~ (17 (n-1)) -1]1x100%
vy iEi=pa
ST R FREGHRI B YR B S#)/2]1x100%
FEEIE R FRNE/ ORI ITE &AL AR BT & AR )/2]x100%
JETE— Uﬂ)%%@ﬁif}jﬁ%ﬂ@?%ﬂ?fﬂ/[ IR R T BF A B A & R+ AR 8 T8
AR FTEER G /2] X100%
EOFREZE BN AN ERE B A EL I X 100%
BRIRE WY IE 3 4R YR PRI AR AR AR AE 2 R B P 2 ARSI X 100%
% g CEELA

b

FPEURE UGB X 100%
ARG BEANLIL R AR (ARGHITE B x100%
KIS BEAL IR KIS (KBIGSHITH B x100%
KIIEBIRE 138t
EBITDA FlEf5% EBITDA/F|E 3 H
EBITDA/4: 5% EBITDA/A i %
KRR RE 4R AR
WAL BB A TR BN U5 ST % 100%
RGN ENRBVEINFS  BIRIE KIS SN R 6 55
BRI EMAEIGS  (BEEHEMAABRTEIIETN) 5%

T SRRE L SN=ENE SIS BEF GE A OB S 28 (IR 8 L SN SR AR OUE F T — Ak 55 i i X
il

T 5T 55 =R 18 3+ 58 ) M 4 R 75+ IS AT SR8 R N T8 < 5 S [ D0 < o 8 7 K A AR 340 o 5% 0+ ) o A RAT Ak + Rk B
oA < R ATURG A7 TR I+ 4 A B3 AR I 20 S i+ G 305 55

KI5 55 =K 1 3+ RLAT 35+ REL 5 S i+ A K35 5%

AR 5= 55+ K W i 55

EBITDA=F £ A5+ N FE 2 (B S 3T (B8 (HTIH . B I E IE  Ah Fe R

FE S =P AR ST AR 2R A B S

B3 1R B e TR 2y = ST e Ve SHHOB R = R G A T e Tt SN U e R L1

SA16) B P =Ml 55 % 2 2+ B8 9+ 5 2l P+ R 2 0 55 9

B SRR A = 7 YR AB A5 S +A5 FH AL 453 R+ HLA B 7= DRl AL 45 2%
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Mt 3-1 EERKEAGAZFERRERAEX

A TG ARG HSRR A =ENH, fF5ERA: AAA. AA. A, BBB. BB. B. CCC. CC. C. ff AAA Z%. CCC
HCED LUFEGSL, B MERSEATH “+7 <=7 FFSUHMTHOE, Rk m e T A%R.

HAZ BRI SRR T IPEN ZIBLMR I = RAAHXT T, A5 S % = BRI T PP QOB MR B m, (HAHE
Wi {5 PSS G000 RIB L1 vl g

BARERREME LT R,

HR%% & X

AAA RS IR IR, AR Z ARG G AR, SRR
AA BERE IR IR R, ZARAEFHREMLMAKR, ELHMERE
A MRS RE IR, B ARG TR, SLMRBAR
BBB LR SRE I — R, ZAREGHERER, ELME K

BB FEIEA 55 A 1S, ARG BRI BRI R, EAMRE &

B PR R VBRI T RAFINEGEIEE, iBMERIR &

ccc B 25 I RE TIPSR T RAF A DT IR, B LAMR m

cc FER = Bl R ZH B AT SRAF ORI D, FEARAS REARAIE BB f5 55

C N Ny

it 32 IFRREBREREZX
VP2 SR P Sk — 4R AT AT T RO BEME VP4 o SPGURSIE R Y NIE . SO, B, RRHHSEIIR.

WHRE CBS
IETH FAAER A AR ER, ARRAS FI AR G TH I AT REME TR
R fERPIRDURRE , RRORKFE A AT BEERK
il TAERL B ATIRIER, RRAF A 20 B (4 mT REME R
Kfg FEIRSE U R DR R AN BE WA A, AORMB ST RE IR T R R B +F

ERTRRE | 27

NG o VY



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

IREFIFR = HE

R YEF 2 BRI BE A RIS I A TR AT (LRI “BREHAE" HREME, BER
(ER7E DY 1 BE %4 = b IR AR B BR A 7] CBLR fRIFR“ A 7)) 15 FEGA RO N RRL AT BRI

TN T NS B BRI VE BRI B R R PR A e Bkl . A RS B 4RI R IR UK
FORATHCIER A 20 5 1E 5t A a5 FVEA ORI 58 iR R LA

FAF MR AEE R, SR AT REXHE VRS AR KR BRI, N B AR TS
FEIRALE R TR

BB RS K E Y e T A B A E B BRI AT L E RS G R, WRIEE KB, 5
H AT REXTE VR AR O R S I, B A U A A T L B R A, R AT AT, BESEARIAER
WS VRS R, B IREE R AR S, IR WS BOR B SR M AT IR & R L) 2 % S bk 78 PR B YR 2
Heih fngk

UWIEE A T NRE S SR AR BE VP Bk, B R B BURIE « BICIES A 2 € I HA TS E, B
A BAE ] A B R
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