F F 3 B8 A= BAAGETHRBERLA
HIE}IE%HX{%E BE l‘\ a China Lianh: Cred?tﬁRating Co.l,-\LtE
2026 FHE R TR FZ N EIT
ARGz (F—HD ERTERRE

ZFd | R®E | EW | BH

www.lhratings.com



{5 0 VE 88 2% 75

BE4A (2026) 30 &

BReRErEROARAABIN 7IEEFRGA RS EE
WE EF A K F AT LATH 2026 £ 5 A (F—H#) iz AR
WHATG AN TR fh, #E 77 EIEH R QA RA 5 AR KEE A
FRA AAA, 77 IEIEZRC A IR 8] 2026 4 T [\ % ol 3% # A TF
EARNEGF (58 BERAERN AAA, FRRENRE.

i A

Mmﬁﬁ:éq 14

—OZRH—HILH




A PR

. AR REA RERE T IRR AN F S R E AR H
RIS R BRI, AR SZAEATHUA BN NREIR . PRERAS 1 S R T B &
PG EET AR AT AT BRI PRI S A R A RTIE PR A, T ARXS PR
ZNIFLRRARBCEIE R N BRE BHEA 7870 B b ORAIE T R PP A 75 i
7S B A IEREN . S5 VR AR S 32 e Ak AR i,
AR ETORHE B PPEUE SR AROR SN PP (4 55 7 T A7 7E
SR PR A

T KR RECE RAE T BRI A R AF (BUR AR “1ZA
"7 ZATITHA, BRI R & 55 5% A F BRI
FAb, AT PR RS ZA R AR MR PF AT AL, B
WNIERIRIRR R o

= AR S SR Bl A W R = MR AR, BRE B
BIBAT T LB S U A 5%, B 51 I BURRISLSENE . HERR PR AT 72 B 1k
AMEAEATORIE . BRE 5 & BRAE Hfh T LU B k@ I, HES
BT AR LA B A Tl i AR AE AT 54T

VO ARG PR ROGE AR (WD 27, ARV AR GID
RIS RYEEREAPP RN SS 8, FEA BN N PPR G RA W RER A
o BRE TS OREE XS PRREE R T LU . ST, b SREIRIBUR].

T AR PE PPR AV AIAR AT AR AT T 5B M 55 21, I
HARA ARG 8 s AT R i A HERS & UL BRPRIE

AN~ AR A BERAE TR BN NIl W, 665 B34 A XHE AT
HUR B N R P AR 5 B PP 2 4 R i 3 R T 453 2k 47 5

B FIRE B & EETE, REFIR, 2R UEME A/ J5
XEMH Fed. G BAT SR AR AR AT P 7470 7 208l P B R R 4t
H

I\ AR S NAE AR S O e 78 o bl . BT RIS A

P

RANN

e
0

Y 4

~
N




M®EE§EHBHHEEEE

China Lianhe Credit Rating Co. Ltd.

ATARIGS (F—H) ERITARE

RUUER R 4R B 8]

AAA/FEE 2026/01/05
ETBOR 5k AT B 20.00 (278 (&), WIBRA 3 4F. ABIBURMELA 100 76, BTN KT AW

PIUAEE M HGF . AMBICRAEA TS, HEME, B REEE A . AR SR SRk
A, EHATEE RN B 655 AMIBURA BE  (E 5

SR TR A IR AT AR “A7 ) (EARE KL A EIERATZ—, TR )
AT R R, SR EKP B, A2 RERE, B A S AR ST 1 9 A
PR S5 113 Y BUB AR T, IR B 25 F T L 3 103, S s 2 Y IRAR: T 45 /7T, 2022—2024 4%,
NF BRI BT R B, {H SRR D0, 2025 SERT=T0E, A A BFUK T HOCIRK: 0 2025 45 9
A, AFERERRE, FARTRIEREE AUFACTES, (% MIIR G, (A5 S R DU .
B AT BT B2 MU, AN GOTURAT IR, B S5 bt A7 J5 4 O 8 5 0 R B RAT RS
Ky U LT

MERE: T.
SRR AR SEhREH P EE R (RED R A IRA RIS E LR, R, 2L
R UIEARTT 28 T A — R SR

TR RE KA, BEHE RATIHIFFER AN 2 R 2 0 55 1 HERE,  Holk 55 ST Bt — g K, BUSE gt e
TREFo

TSI BOPR LRSI R R AEH

T RETI BOPPE TSR E R AR MBE R T, WRAERTERM; AR KRR EE LT, E
FS AR FIRAR T I R ARER, HE KRB W AT 5 AR RAEE RS GRS SIaE N
PERRE, T~ NS ITRE L R RE )45 18 ™ R

(%
B RARERRE, SATET w3 AR KEREHANPE RS ERD BMARA LG RIIRGE, RISEMM. &
FHOAKRIESE T4 T A 7] — R SR

B AETRESEE, BWEEEVSEAFHENESFMNS . A e SE - EMRE, 8E 2024 K, AFMA 340 KiE
FFENER, E AR EAT AT S, W B R BRI ST SIS B SR A, SRE S TAT I BT,
R Rz I1.

B WAL HIRE, BRI IEE. BE 2025 9 AK, AENFTEA 331.05 1450, BAILIIRER, BARRLMERE; 2022—2024
F, BT EILRTE, BFIRE 1.

xiE
B RAFZE BRI 25 AR [ A IESR T35 BL RO OGS R AR A A IR 2R AT REXT A R B R ANRRE R . 2022
—2024 5, SZAEZF IR ENE R RN, 2wV ESONHNIAE ST sl -

B SEERIEHIAN AR ESRL S BEO A TR R R R REI M TR . BT sebriz bl A fEh HAIER R S5 55, 5ARFAE
FH IR BRI MY 55 5 R 42 I M RO ) AR 55 70 0 JI PR P9 S A O, TR RTE AR SR N B B oMl 55 % F LR T e 2 ) 7
A IR

m SHIR A . B 2025 459 AR, ARERGSIBIR, HENGS S, A mnsh g mE /.

ERTRRE | 1

g2 \P\

y |

b

I/



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

ARTREBOITRS % BB HHERER Yoot A SN

PEHE ISR E ARG HVEH 5 V4.0.202208

BHREZ,
32.34%

VRGO ] B PP (3T4r ) VA4.0.202208

TER g R
J— %Exmzéﬁf 2
A7 M JRUR: 3
28 A B ﬁif@ 2 S B, 73.38% -4.79%
HE5w4 ] PR 2 Sefinll %, 9.00%
NE 2220 2
FRR R 2 s,
ZFIRE 2
4 L FEATRE T BT 1
ALAT AT 2
sl 1
BaE aa*
MEREREE: L - AR EWRN KRR
MefE S aa*
AN ST R R R R +1 2000 30.00%
WRER AAA o 20.00%
AMEGEFRAASSYEA: A SRR VEPRRIAMA RS e B RPP I AR R AL H) . 6000 10.00%
SRR BN YL . 2 FI AN S RE RS R 3R R R R A O AR S) (7, 50.00
TRGARAUER YA PEG C RIEE S WIS VA BBl B VP B AR S 7t 40.00 0.00%
30.00 -10.00%
FEMZEIE
=Y G 1816.12 222442 2556.28 2603.21 A SR RGOSR
. —— )il 5 o= EVIIAATALIEIE == e 1517l 38
HA %™ (o) 1508.71 1926.38 2053.08 2004.01
HA it (o) 1069.95 1465.47 1563.30 1493.58
CiCE & A ) 438.76 460.91 489.78 510.44
HAE G RE (%) 70.92 76.07 76.14 74.53
BN (278 77.77 71.19 77.18 90.82 AFEEE R
FE @A (278 2248 22.23 22.19 45.19
BENANEZR (%) 28.97 31.13 29.09 49.75
ENLRHE (%) 66.09 71.82 65.41 49.18 ZAG00RE 222.99% 226.04%
FLE (%) 47.40 50.90 45.80 36.96 220.00% g :
HABEIGEER (%) 1.52 1.31 1.09 1.83 o
WP (%) 5.12 5.00 4.56 7.42 o 1oz o
BRREN (% 21.72 8.96 0.59 - rooons
Ll € ) 651.48 865.81 959.05 760.71 120.00% 139.10% orrrm
KHIf% (Lo 126.49 289.14 358.43 460.80 R v,
e e ) 777.97 1154.95 1317.48 1221.51 2022k 202344 202444
GRS S (%) 83.74 74.97 72.79 62.28 =AY R —— s R
ERAATFF R (%) 65.26 73.07 87.61 /
B R A (2ot 246.99 261.20 305.30 331.05
Mg s A (2o 0.00 19.40 8.50 0.00
BRA (20 246.99 280.60 313.80 331.05
WRFEER R (1Z7E) 23281 371.46 343.89 446.00 2R R 55 RALHKF
PRI ERT BT (%) 18.56 2226 18.44 24.92 10000 8.00%
BRARFGT (%) 57.90 63.42 65.12 65.20 EZZZZ 80.00%
TRBAALT (%) 29.85 22.89 22.69 25.82 ' } ——
HRFESR (%) 51.55 36.09 34.84 39.59 oz zzzzz
MEBEHR (%) 288.31 248.53 282.05 317.30 000 Tooo
BAFHAFE (%) 18.94 14.94 15.81 20.04 20000 65.00%
REAMEE R (%) 139.43 222.99 226.04 251.29 000 4000%
WIRERER (%) 139.10 162.26 166.26 167.55 202247 5K 20234 K 202447
TEe 1o AHRAE A A B S AR N B A R Y S5, RIUETINIER: BB MBS, BTEA % (78> SN2
R, MEEIRBNEIOE: 20 ARG R SIS FE A REA T L%, 3.2025 4E 1-9 J] LR (%) —— I 55 L (%)
WA BUR AL i, MR R 4 ARG T <7 FoRRIBMBEREIE, “-” RFLIEAE

GORIRIE: IR G DR AR 2 ] IV 55 43R 2 58 S oty B 2L

ERTRRE | 2

. Tr)o)

<l
N


https://www.lhratings.com/file/c8879c8c-4cb4-4006-8a57-c37585f40611.pdf
https://www.lhratings.com/file/7f033b81-b916-4276-a7b3-c7bb54de6419.pdf

BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

Bk ELER (#iZ 2024 E5%/2024 )

EEER GASREHRA (Ln) FRTREE (%) BAREE (%) MAMERE (%) FREREE (%) NEEZEE (%) BAIIFE %)

AF] 313.80 4.56 0.59 226.04 166.26 282.05 15.81
IRIAES: 238.90 5.59 46.97 237.30 147.26 285.19 28.02
pAnE S 383.57 4.68 15.15 406.73 168.89 272.86 13.99
KIiEs: 240.43 535 29.80 307.96 173.53 281.46 23.91

57, PeMVAESR B A7 BR A R RIFR I OAE S, ISR B A7 PR 2 =) TR 9 K 25

WEEE | HH M W7 /R IR

_ WE 328 7] JE A5 BT 57 v4.0.202208 - .
2025/12/09 A A E ERIE A - o
WO HEER U0 L AR FVEERET (4T 4948) V4.0.202208 'S
2014/05/06 I BEE FRR IEHAT 55 AR (idF) FEWH (2003 ) PRl 4 L
2013/06/05 HEE R 2N EH AR SME AR (i) BEWFH (2003 4F) 158 154 S
VE: BRI VPR I B VPR B R R T A s 2019 4E 8 A 1 H Z BT HIVF VAR AL S TE AR AR G S

g cee

PERIK

TR I H A

WHEMAHAN: 7k M zhangfan@lhratings.com % ‘(W)

e n 1

W EHRR: W yangxl@lhratings.com &/
s

P S35

\

‘u
o2

A MFAE: lianhe@lhratings.com  PJHk: www.lhratings.com

Hi%: 010-85679696 fEH: 010-85679228

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

ERTRRE | 3


http://www.lhratings.com/file/c8879c8c-4cb4-4006-8a57-c37585f40611.pdf
http://www.lhratings.com/file/7f033b81-b916-4276-a7b3-c7bb54de6419.pdf
https://www.lhratings.com/reports/A0135-P85383-2025.pdf
https://www.lhratings.com/reports/A0135-DQZQ0004-GZ2014.pdf
https://www.lhratings.com/reports/A0135-QYZT0004-2013.pdf

M®EE§EHBHHEEEE

China Lianhe Credit Rating Co. Ltd.

—. ERER

JiIEUER BB E IR AR (LURRIFR “AF7) 7S AW TiE A AR ITMEA R . 2002 45, SiElRaiERE, bR EERAR
ANF (BURfRIRR “ 5 EER” D ZARWHTIERA R BT AT S1%ME, AR T 2003 FFF & 5 IEIEHA R TTHEA R . 2008 4,
77 IEIES A PR BT A 7 R A FFRAIESR A IR THEA R, R MhE £ m A KPP, 2010 4, FIEEHARIVEA R AT N
WA 2011 4, AR AHRITANR M@ 15120, SHERESTE 56.48 1270, HAE LIFIESRAS S I LT GEZREAR: 7 IEUESR:
WEZRAAD: 601901.SH). 2022 45 12 H, J5 IESRH R H—BUTII AT IEF A2 A IR A Rl ReA 12 w7 B 4 k5% =007 i
RIBAMRTAEAT (BURRIFR “Hr7 B4R Do #IE 2025 4 9 AR, ARMAET 82.32 1476, ML KB ARE T 55.93%,
Fr#or IEERRA AT 28.71%Btr, NARMIER KR, TEFZRE (EED BHERAR (BUFER “HhEFZ” ) @il
HA M7 A ) A B P22 NFF R PR A R BT 1E (bR AR B PR A R FA B 7 IESE T 66.507% AL, [A1Hz
W AT, B A R LR AT E 2 OB VE LR 1-1)

HE 2025 F 9 AKX, AFIRBEAE] 5% LRI FTe A T BB AEAE Bl 5T 0 3l 45 18 il
ANE EEN S AR E SN S B 5 Gk 45 R ML 45 R A R AR AT L 554 AN BT AR B VE LR 1-2. #E 2024

R, AFIRAHUEZFEIGE 340 5, XA AR 24 K. BES AT 1K 8E 2024 45K, AFEFAR 6 X (FILEE D, &
BEE AT 1K, NEEIESR (FE) GRAR (IR “EEIESE” D) L.
EE 1. #E 2024 FERA T T AEIFH
FATLH AR 2R | ]
T IEER RS R E R IEATR 7 IEARE R T3 AR 5 14.00 100.00 25.81 18.73 -3.70 -6.07
T EFVER AR EA J7 IERIAE % *A%%é?}fﬁ‘ 95 i 20.00 100.00 34.70 33.78 3.27 3.26
5] 510 iR 55
7 EESR B A PR A A J7 IEES5#E%% GBS 15.00 100.00 21.79 17.13 -1.59 -1.49
- R e iz =2 AN G2 AN
FIEES (Rl) SREBER  prwen sl . wrem, 10.99 100.00 211 073 0.09 018
A o ZH#T8)
EF=f5'4
J7IE AR R A ] JFIEFEIEL | WAt g . e 10.05 92.44 200.97 22.92 7.90 1.72
FIEE RS EHARAR FIEE R4 FeEH 6.60 66.70 6.18 521 2.66 0.26
VORBRE: 12 VA AR 2 ) B A

pAalEMHE: KD T RO XHEVL A B B 36 SARm e 4. 5 58 3701-3717; BTN L.

+ ARER R

AIGIRAAR A «T7 LU B A PR 2 7] 2026 4 i ) Tl 8B 8 AP RAT A AR (1D 7 o AGUAAT S8 I
20.00 1275 (5D, WDy 3 4. AWBURIAEDY 100 7o, LI E AT ABITONEE ARG, 0575 55 A SR RS R N i
MICER, BA RS AR D EE . APGTURH AR, ZEMAE, B IRIEEEA S . ARG SE4E B SR K
o iE, e TEE RN R 655 . AMIBIIUA BE S E 157

=. BWREFBERIMNE D

N}

2025 ERT =K, EMBOREIZ LRV F K IRFAE, BT MBCRIRRRE R SEAA RS R T, W BUECR AR N PRbR i, IR
HEHESE — KT8, SRR B IE L, HORIGHL “WE” 555, MR BHE SRR DAL A R, ST B B 0 iR %5k
K, MRFTAE “NTRBE” Je8q, MRBIERIRFUER, JERMH 7250 B T A i BRI R

LRHE AT 2025 457 H 23 HEEFEE M (7 IR IR 04 FRA 7 96T B HHE IE S5 49%%&[3@1&%%», 202446 A 24 H, AFIFEHIMEFSE t;ké%il
A A AL T EAG B E S0 RIE A A ARG NEEIES CRED AIRA R (RIFCHIEIER") 49%BA, HT 2025 47 A 21 Hit i HHm%
BANAL, 2025457 A 23 H, EEiFES (CE 4 RIESERA R REATD bf@kaMﬂWirmemiﬁ S0, IR R e R, /\TT
B SIS AL

ERITRRE | 4

e\ ., ‘. /3



China Lianhe Credit Rating Co. Ltd.

@ﬂ&%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

2025 FEHT=FFE, GUHHEBCRA I SHAE S S T BT R, s A FAES . AMEHE R IR B AT THE
1T RIS ACRAE: BEEsR TR, U R ss, (2 “RNE” BORTEIKCHIKeE . ZOALT 243 BT, FRHBEEK
S “CBUFIALAFFBIR . Al fm R SR mES 7 FAg R Dok v ANEER RS 2 R S A2 W P B 8t i) S8 P R IERE
(B ESE JEAt o ANZE B S PR AR E, =T ORISR HA 2 E S B .

THrB BB BT AT B AR, SRR A BRI KT, RIS M ETAN . fEC 6 BORM R ERE28
T AR HARE BN BT BORIE SR TR GV A B SR, (V2 S BORBCR TS, 2 ATE
S RIEEG RS, CPLEIRFFIRALAR S, PPI BEIRAT B4k E i .

TERERR R AT S BURI G i Ve _CEMZ G5 LSS (2025 FFHT—=ZFE) ).

M. 1754

2024 5, PHRWTHHREMRZAELEE “EMEH” KiKR: RHET 9 A THERLFAFERKIN, WRERHZE
WRERERT, EHATELE. B/, BESKOVSBNEIRBREBET. 2025 F=FF, REESFTHES LT, PHEFET
AR IR, BRESTHIREBEY/DMET M ERA TSR KRS RAT GBS MR ER R, FER
RABEY: IERATLE R, KIUNEE; TR ERLRRFE, BATLRETE.

EFF A FDNEGITT S m R E . BAIBEITE K. 2024 4, A BRI SRR “EIEE” KRR, 2T 9 A FaAmLA
GFRCR AU, =2 EOR BRI PGE Lk, SCPOREREE R LI, A IR T SR LA T . B 2024 SR, iR
W R EAT, WIRGUEF TR SO YIRIE Bk, TR0 RO LERA K, 2025 =, P REBUFIHM
PR Z AL A3 T U195 KU, 39 9 [ N BEAC TS IR 51 DA E, I BEA T B Rz i 5k . BEARTIT G R [R] L K g 5
Tty MEFHER AR & B BERDOL SR g, Horh BE RS T L R B ERAT I 55 SRR B3 b 55 [l ik ,
[ LESNAT Bl e, AHRRAATE 304 s 07 B AP S IR BT, B S AT ML B SN Sk B T8 88 5 AR AT M M A A 1
BRI LEIEAT R, 51 AT G MRS ATk St fasb ETF, g KT, ATAE FACH R EFRE «

RS2y B A SR R P A AR ML 55 R BTG P B AR i, RAIESR A FIEBEASL ) WISE N BE ) Rl RH38 F55 77 T B vh /7 v
HgRH, AT EgERERGS K. 2025 ELICR, LR RS E D5, T lmssRER, BNEETHT
BRLTES S, BRI RS

UEZF O3 7] B RS S O BE R B, Ea S RS B A BT T, 88 Sl 55 B 87 452 ) B R A 32 S i o o A 2
B EENGZ . HRYE Wind Ziit 4, 2025 F =K, WENIESR A 7 A TR FILLA B~ R, (EARKR ™8 B
B Ao MR A0 A, 7 R DRV R S O ) P P o AR A 1 L LA KoLk 35 T R A o N SR PUR ST SR BRI L o ARK
FREDR MR “RarboRadt” ZPF A SR SRNE , 2SR B TSR B M B AT A AR R e, (EAES R RS 5 BEA T 7 il
HARFEAR e, 1R A 25 1) 22 EEANAA A2 11k DR 3 M0 SR 23% 1) [ B T 34 AT 45 E 9 24 ) 8 il SRR AN e 1

SERERAE S AT A AT VE L €2025 45 =R EUESA T T )

. MESRED

ATUEZR A ERATIHER TR, 2022—2024 48, RELZIEZFMAHRLES THHBORERT; RELNNGERSH
1R5%.

AP EEMSGERIERAA, OF AR LN, SO0LSMIEF 2, WS MBIRR. 8E 2024 FRK, ARPA 340 KiEF
EVESL 25 FaraE]s 36 ZOWTTENLES, UEFR S KU ECR AT \ATS], W e B 45 5 P SRR I o 8 43 SHLA IR ) R A 35
i &, AFGLN S FE NS R REBUT, 2022—2024 5, AR SESAUESF L S5 3 IR T3 853 1R 2.62% 2.77%F1 3.09%,
PRI 5: BN 1.70% 1.87%F1 2.17%, A FURHITEF . BZ 2025 4 9 A XK, AFNFEA 331.05 1270, i H G 510.44
58, BARSIRE. AF FEWSHAIT BE, BB LRE SE5 SR .

MIFDEXS B BURT Bk BARIEI T 238 e A EAT ML B A T e Aolk . SRTEE AP ARLE, A RIS 598, SAITEhRRIL
b, BARENER, BEARKLAT AR

ERTRRE | S

WY,

AN

&M

\%


https://www.lhratings.com/file/g0884a257ea.pdf
https://www.lhratings.com/file/g074224ba53.pdf

M®EE§EHBHHEEEE

China Lianhe Credit Rating Co. Ltd.

K% 2« 2024 fE RV A T 354 0 HLs i

pufisy o AH RIHES MV iEsR KIFUESS
HEA (Lo 313.80 238.90 383.57 240.43
BRI (%) 456 5.59 4.68 5.35
BARENE (%) 0.59 46.97 15.15 29.80

BAALHF R (%) 15.81 28.02 13.99 23.91

PAESR, POWAESR B A PRA T RIFCONEIESR, K IRIESR B A PR 2 7] RO K IR 27

FEAETE
AT T TENATIREEN, “=&£—B” BT, REKTRET, SHEELYFE ABRE.

N EMEIRA AR EDR, @ TR S RS EHESH IR RSN A T EHRARI A R B, TR TR
Fyy RENUR . BB AVE BLR 2 (AL ST AR S A ERETE AR AR T B R AU LA AL

JBe 2R 2 A m ) B e IR o
EHXREAF RN, SRR T ArREESIN 12 KEHAR, Kb 4 P RPUTES; HEELTRS A

BUZAR, PHRMRIEKER IS NREHZRS, F RS, RERAXNFMEERER LS. EERLIIRAR™HKL
Mam (EfE) KMEHSSEIRAS TAMUKAHHE BT, NEHSRERM T LB WA .

JRRF R AT WA EN, B3 AR, O 1 AR ES RN AT S, 20254 12 5 13 H, ArRERE
gl CRTABBOLRFE MR, AARRBAR SR Z TR, AFAHROLRESMES, FPRIE QEFELUEHEARND),
FHRPRHERERSH IR AT
NAIZERHBOIPATR RS, WARITER SRR 6 N, WHAFRPEHA R, HhRELTAE 1 4, BAFSHE
AEAERZEN 1 A EE. s AREHE U 1T GHMEEHRS. ME AT, aElE GEREFNEE). BREEEH
EREAGHWAFE NI E AR, AT AR FR .

AR FEERDBIL PUTES HERKMERRA, 1972 WA, Kt T 2018 4F 9 HESEAFRESRK. HEREN: §
FERATI7IESER] AERUERTT IE AR A ) J7 IEBRAET SN ARGA R AR J7IEEBRSAA R AR, IF 8 77 IR 2 500
Kb S IUEFTT BB R, SRR IE AR R AT PR A A SE K

AFPATE G 2 EAE. BREEFELA, 1969 FHlE, FHSHL: 2025 45 ARMEARPUTER S E(E. B, TEAH
HURE B, WERE AL, BB, Mz g, S2a0WS 28, BB, b Ar e, B YRET
IEIEFR AR R A IR TUE AR B S8 S8, R, TIREFREARAFESE, I B RARAFAESK, J7IEESR
(i) SRz R A A EH .

b\

0]

¥ o

fE.
Ho

Zl

S
4
B a3

Ik

Bk

AE] AR RBOA A, NSRRI .

ATEIRA TSGR A E , AW g4 A BRI F oo B B IR, MR SR, WA, SRS AE IR, WAL T
AR WS HRES . FEAZ IR GG =AML N BB T], B 1SR R ELA I LAENLE, DA DR B A . &
KN SRR 687 5 A7 o IR 1) [ 8 AT s o], (0 EEX RS AT S5 sl BRI M E G B .

YEN B AT, AR T E RN EIEN RS B dI R, N EITAN VS R RS T AW R E A S % . RAE AT
A AR U, 2022—2024 4, SEUFHLMEV N A FAE T O THARSE 1A 00 IS5 R, SR )
1T RIF.

2022—2024 F [ 2025 1 -9 H, ARIAAEEIREEEM . B=RATBUE T B RS i o .

T

=

ERTRIRE | 6

)y 4

9

N ..~

N o



China Lianhe Credit Rating Co. Ltd.

@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

t. K0

ZEREOR

2022—2024 £, AFEWKNE FriEsh, g B TTE FRRFTE 70%0L &, HAWSIRREFHE R, 2025F1-9 5, &
BN F o RIEEK .

AT EEN SO E ST RSG5 BB, BT, 2022—2024 4, ZiFHTIHA SR,
ANFVENVIRNE BT s, EXE A TR 0.38%. 2024 1, AFE N FHIEK 8.42%, R T/ MK 11.15%.

MR BE, 2022—2024 48, A UM EEHM S IAKRINE, YN 5 I REFE 70% L Es 88 558 5 M 35 AT
PHRFEIE K, AR R KIE; BB B S ISR T I, b 2024 SFRFIREBON,  EE ARG T A 77 IEMAE B
P2 I H A AEAT BRI B 3R e AR S B R BRI B RARAT ML S5 N 8 T F, b 2024 5205-3.70 1278, 1EARZ
BT 2 B 5 IR AR DR TR B B s 3t 4 T B A Se M E AR B AR BTl 24 w) Setholl 55 32 R I B0l 557 A= (1 P 4 9%
ZAEAFFEE K.

2025 £ 1-9 H, AwszBUENIN 90.82 1270, R KRG 67.17%, FERWE S S 538 5 W55 B
.

=Ry

N

B 3« ArlENI s
20255 1-9H

S L) | HH (%) | &8 (L) | HH (%) | &8 (Lo | SH (%) | S8 (2o | EHE (%)

[l peEe i N2 54.45 70.02 50.20 70.51 56.64 73.38 57.32 63.12
R EZE 55 8.74 11.23 10.95 15.39 24.96 3234 22.61 24.89
B LS 7.87 10.12 7.53 10.57 134 1.74 434 4.78
BT S 5.35 6.88 2.17 3.05 -3.70 -4.79 1.69 1.86
HoAth 5.16 6.63 5.90 8.29 7.01 9.09 24.42 26.89
HRTH -3.80 -4.88 -5.57 -7.82 9.08 -11.76 -19.56 21.54
B 77.77 100.00 71.19 100.00 77.18 100.00 90.82 100.00

BERRR: IS BB AR A ] 5 IR 5 A 2

Al B 2E S
(1) MEERIE

AT E NS R L TR EARLS AR, MR P RAHEREL . MR A. PiRh, BRI . RCRCE . SR
B W E R ER . RS WA LSS, MR RS R, 7oA. BARSIFE. HIMTA S B
% TR IB 8T Mg . 2022—2024 4, 2 A E G AL SN BB, FIE A 1.99%, Hrh 2024 4 F LK 12.84%,
FEBTREET BRI, MBS S F RN K. BT IREE T BRI, 2025 4 1-9 H, AR EE
OV SN R B R IE G 69.07%.

AT EEENFHHHAIREL, 2 SVUSEEATHEZ SERT; 2022—2024 5, RIEHRHHRBIERBERZIITLW, AR
B LRUESFWANR s, ERpREFERT T TAFT EFRLSIEEA, TEsRE. 2025419 A, AFA&401
FFEFFRAF L REE K.

A FIE NS R R R, A 2024 K, ARIBAIEREE 340 K, XIS AFE 24 K, WEHES LR FEAT
Mg

BB TTIH, ~F A O, BISEAN F 2 A R S5 s, 78 22 5 polk 55 K F kg, R A/NTT AP 1244
Hor sy, e THESEAN . WS R RS E S, WELERS AR, BRERL. EHHTR, RS mEE
A TR: WEMFE AR NE R, Y. BERAFER, BREEATR, WENMER TS HRK. 2022—
2024 R, NEFPEERSHK, BE 2024 K, BEEHE 1640 J1 . 2 A RSB BERIFEN, 2023 42 R AL SEE

ERTRIRE | 7
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FAL R LEIE A R 2024 4F, 98T A RTTIBEEAURIRHGAC, A R AR SE SRS 28 5 A B R K ig . 2022—2024 4,
A TR SESHER A G T S SRS T, i ME& /MRS, 2022—2024 4, A SEPREE L SZIEZ L 515N 23.76 12
TG~ 21.74 276 31.02 1275; WIEA T ERIEFEREE, 2022—2024 £, FELSEFH S FIRN T A0 505 5N 2.62% 2.77%
13.09%, THHFREHRt.

B 4« A AT SRS 2 5 %

20254 1-9 A

i 5 6.50 1.45 6.38 1.51 8.76 1.70 10.13 1.71

S 0.12 0.40 0.17 0.41 0.30 0.49 0.39 0.38

i 6.61 1.39 6.55 141 9.06 1.58 10.52 1.51

S MEE %) 0.36 0.33 0.34 0.32
VORI A ROL, B S

A&/ 7T, 2022—2024 4, A E]SEBURES Bl S U5 BN 3943.84 270 2224.54 127081 2620.41 1276, FUASE
NS, AR SRS Bl SIS BN 2.35 {478 2.50 12 70H0 1.84 4476, WWNZEBhJT [ 5 RS B 7 AN —8, EEH T AT
A& Bl 2R F I SRR RAE, RN B 038 47 5 2% 52 ma

ANFIAENV S BT IE R ST R TR 2 ML 55, AL F AL SAER M A RIFN, KAFFRE S, R A= A E
Wte 1B k45, 2024 &, J5IERHIATE BT P H0E 3.63 JiFT, B RASHUL 20 JiAL 0, HITFE T BRI AT A [ i K
I 20%. BZE 2024 FR, JFIEHIMIR R PGS (BILE) 17733 1278, BiFHZ P RE 20538 1470, 2024 4F, WIR4 4000
25 SZBEIN 5.60 127G, FRIH/MER K 2.07%, FLERIAATWHEZ S 9 Gk AFEHR).

2025 F 1-9 A, BT ABRITIHTEIEKERT, AFMELRIERLZ S 10.52 1470, il LFEEFEE£E; Aragals
FFIFULN 41.66 1270, [FLEIEK 81.39%.

2022—2024 ¢, AFERNLSRABREBEK, HPRERFRBFERK, TaHHETt, ERERTLIZLETERESS.
20254 1-9 A, AFMEMSFRBFEEK, BRERALSEAGFELRE, TR LS E BRI .

W EITF RIS A Mk 55 B R BE Rt e . 20 W 0] sCUE SR 52 5 7= b MBS A sl I . 2022—2024 4, 2 FlE L 55 R iRy
K, E ML SATAT RS TAT I R

LB S5 T A FIRET AR LS AR GE, AL S5 0 ERRAE, $RTF 2 RS MRAT R R EBIAIBN , FFEE
77l PETFSRE TR, 20k S LR IR S5 I RRZ 0% 7 0 2022—2024 4F, AT R RLYRIK PR B S, T N 1.70%.
1.87%AH1 2.17%. 2024 £F, AR KAIF R G IF 55, BhBT ARk R BRI 23.07%, FBE RS 55 A B O R EL e
TR 1.13%, SRR IMTAL S WO TR, EE AR TREE #E 2024 465K, 27 BB IR %5 A 150

AR A R 45 7T, AR E 2017 R RESAE I TR 5 B, A E RS L%, A 2024 K, RE
FATBARIRFEEE . 8E 2024 K, AFBEERITWSAE 2 MEATHE, KEHKDET 8.86 1470, R iHERERE
6.60 1270, WAETHHELLBIN 74.47%, Hp—ZWEHBA G O ANBF=HE, J—E0HMAN T CRERE e, LHITHE,
P BT B AT o A ) R M 5508 A AR L TR ORTE

2025 4E 1-9 A, ATFREESK P KA DERRK 23.55%, SCHIEZEAFEWAN 17.19 276, FHEK 25.60%; #HE
2025 4F 9 AR, ARImEmMIR S LIHELAFBN. 82 2025F 9 AR, BERMFL 2 ATE, BAHBATE, KERF ST 8.86
1276, BiFTHRIRERES 6.97 /47T,

B 5« A fE LS ERL

=) 2022 51K 2023 £/ 2024 4E/x 20254 1-9 A9 AXK
e Sk (GE I OaD! 199038 226401 240501 254966
AR R P RE (278D 278.95 328.29 404.03 499.19
A AL S RLE RN (27 18.25 19.46 19.24 17.19
B FATIK S RE (278 9.05 8.86 8.86 8.86
JEEE AL SN (1278 0.16 0.03 0.013 0.0002
FHFATH R (%) 65.26 73.07 87.61 /
T NN O ST e

BORBRIE: AR, PG B B

ERTRIRE | 8
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@ BSEETERNERAS

() BEHREXZHF

2022—2024 R, ATEFREN SRR, WRKNFREENEMN, BRMUMRFAE; FARHIEEFRE 2024 F
RETH. BE2025F 9 AR, ZHEGFBBEIETREAEZNE, AFIEFREVESIETRE; 20258 1-9 5, AFREEREXH
FWAREK. ARRBESZHWVEFBANGZHHITHREM, BIIBK.

NS EA R SR E E R JAE R B . B SRIESR 457 . FOF 3078 B 73 RIS ¥, RO P vt il et s bl %
FURMLERTTIAMN B G 5 W . KREL . 5T RS LATAME SR TRKMRT. MRS . 2022—2024 45, 2
AR GG SWNFREI K, FHE K 69.03%, b 2024 FERILLIGK: 127.88%, 55 ph T [ U 25 5 B0 U 25 189 hn B 88
2025 F 1—9 A, A 555 WS IRN R K 31.65%.

2022—2024 FFAR, AFHEFREBFFEGK, Hri 2024 35K 1491%, fide. BERFEESRRMBEAIK, 6Gi5A
FEELG R 2024 F, ARIUEGFFRR BN SWER, KRRBIET MRS, AWHERTA R R s, 7ER SRR
THF 38 AT G O s PR T, IR e BRI K . AR 2024 SER, FIREETER, EF P OHAT I 5 L 23.49%, 4Rt
Gidr. MO BURFR & EE 49.03%, 15 S AAA ZH0ME AR G Lk 22.38%. RUERHEE AT, AR REMERTE, 6 ERRE,
AR Lantiiai. 2024 4 9 AR A lilids— RFIBCRF A HEZD R BbRid s, A RIBGERFO S IE T2, R A BB
B, ZRISHCE, SCOUBAF AL ntllcat s SN 55 4 B MU 17.55 1270, BT & R FR I .

ATEEIE T IEIE ST R S R Tk 5% . 2022—2024 4, J5 IEUESRHR I 4 A SEBUENLION 1.44 1275 1.89 AZITH-1.59
1276, SRSEBIEFNE 0.73 126, 1.01 1Z70F0-1.49 1276, 2024 FERATH, EEHTFHEEEASTE GE RS, 2024 5, 7
TEESRAR T — T T AR SRR P HT REVR S HOADRL L i i1 3B — AR5 B AR Ul &5 [ 5K sl B R AT, SE AL BT H 6 1,
PR BH0.69 127T: H—TJ7H, FEARGHEH, B 9MIH. 2024 4, TIEUERHRER 5 MEEHHE 5 ARG, 2k
B AEZZATSEIL IPO. A 2024 AR, J7 IEIESFR SIS AR BT H 34 4>, SRR S41 9.16 1278

BRE 2025 £ 9 AK, AFHEHFLEMEE LER T 14.08%, HRGEHE I, BRERLEMEE LEREK 57.22%. it
TR T LR TBE 26.26%, Fids MR TR EERA RN EHE. HE 2025 4 9 AR, AFFERCERBEAEBLHmE, H
B2 T ANHAGRELE, A 2.18 1270, EEFHRIERES, H 4 B SRV, WA 1.43 127t 515 0.49 47T

2022—2024 R 2025 9 HR, Af (BAFNR) HENGEIES LHATE R R AR BHEIERGEIES LHAT
A R AR PR T B PR UE (<100%F1<500%).

BIK 6« ATFUEFHR B

2022 £ER 2023 FER 2024 R 2025 4F 9 AR
gk (%) [ (27 | &k (%) gk (%) (&8 (Zm) | Sl (%)

i 2 24.40 3.03 24.44 2.48 65.68 5.79 103.26 10.60
e 627.96 77.89 805.76 81.66 873.87 77.07 644.36 66.14
e 97.24 12.06 81.42 8.25 124.28 10.96 134.59 13.82
B LR 0.70 0.09 1.39 0.14 1.43 0.13 0.89 0.09
fEFEITRI 0.36 0.04 0.20 0.02 0.00 0.00 0.00 0.00
Hofth 55.55 6.89 73.47 7.45 68.54 6.05 91.11 9.35
At 806.21 100.00 986.68 100.00 1133.80 100.00 974.21 100.00

B E A AR S AT AR

Be - 37.92 35.53 46.25 42091
FHA (BAFOR) (%)
FUEARBLA RIS MR i/ 268.21 341.50 32175 258.13

HFHA (BAFIOR) (%)

VORI A BRIt VRl R
(3 BFEEIS

2022—2024 5, AFESEF B SIS 1, 2024 EHETENE, WHRAEREH. B3I TR, KAEERE
FRAVEEN Y FARNERRESAT EALRERERIE, E7EMERRE 2024 ERETR. BE 202549 A%,
AT PR 5 SR A5 T W

AN EIY P T S RIS Y PR T 46 . A BERE ST 2% . LSRR BUIE 4 T 45 R 13 P T % (AL 7 WU
AN)e 20222023 4, AT RPN IR AN, 2024 4E VP EL 2O IR TR, B BT T4 77 IERIAE RO A
ERTRIRE | 9
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S UH A TR 2025 £ 1—9 H, AFEEEHIANETEEK 20.18%.

AFNES =B HN 4 R E R A FIZE TR, ORES TSNS 2R = N ST I S B %, A AR R [
TEUREE . RIS FOF 28, fiTAE M =M. (HZ AT T . A8 D1 23240 552 D BIHE . AN B EE = S AR i BN &
TR EER F 52, 2022—2024 K, A GHES TP B HAL T T RREA, Hd 2024 EE U TR 4.25%, FREH 58 .
2022—2024 4E, RN SRR SEIRE S, b 2024 R K 30.26%, T8 RV SR IN S S ES K S
NZ 2N E ST

A 2025 £ 9 AK, ATHEREFE M S IMBE EFR TR 22.09%, S48 HI S E— R E BN S YA T
[, LIPS IBE BT, 2025 4F 1-9 H, SLBEHBIRA 1.55 1278, K 10.30%.

K 7« ARNERE RSB E BAA: {278
2022 £E/IR 2023 FE/R 2024 F/R 20254E1-9 59 AR

TEHR | EEIRA BRI EEIRA P BB EEERE BB

EERTEHES 297.30 1.89 228.77 1.26 234.77 1.73 151.73 1.29
BB 428.96 0.35 25243 0.25 190.43 0.11 134.62 0.19
LI = LS 41.68 0.11 63.06 0.01 95.92 0.14 119.67 0.07

it 767.94 2.35 544.26 1.52 521.12 1.98 406.02 155

BRI AR RAL, MRS A

AFEN AT T IEE RS R A SR SN S . 2022—2024 4, 75 1E & HI3E &0 HISZBE IR 2.55 1275 2.72 1478
H12.66 1270, S HEBIEFE 0.27 126 0.45 12701 0.26 1270, BE 2024 5K, FIEE IS QIR 48 L AFFEERIE
Tt i, HPBREMIEARRTEES 10 1 BEINFHRTIHES 20 1. SR IHESTES 16 1, tmmigiEe2 A &1
FEE AT 789.08 {447, [FILLIGK 27.19%; B AZILE T~ 808.61 1470, [RIHIGK 32.20%. ML I IESF0T 50 B &Rl
WAL LS, 2024 45 1E B FREA [ R W A 28 PR 3R 5.50%, AT EHER 27/177.

ANENEE A F T EAA R G IR A SER A SR E IS 2022—2024 4E, J7 IEAVAREEE 20 5 se e b 3.29 1275
3.34 2 TCR-3.27 4278, 2 SIS R)E 2.09 1276 1.86 /2 70H1-3.26 1270, Horf 2024 FE R AT, FERFTHRE T H 5 E T
BT, #% 2024 45K, JFIEFAHT BRI %E 180 MNIH, #FE4H98.06 1470; EIAFEFATER S 18 H, 4N 16512
JG, PRI SR KR4

(4) |HEBETIE

2022—2024 4E, ATBFBETWEIEL KRBT FABEF, WAFRETRE, HA 2024 FYWRAH-3.70 /276, TR
J1—f. 2025 1—9 A, AFEEHFRTWEIEEFTEF, FEEITRNFH/NME TR

ANTNEN AR T AT T IE AR B AR WSS, A P SRR R R i miost . RS2 WSS i) . 3 = A 4
S N SRS . 2022—2024 4E, AT ST TR, Hrb 2024 IR RN-3.70 1275, FEHTHIE
TR RAE TR s M= i R RR T, 2022—2024 4, FHEARITAL S FEFFUN D HIN 5.33 1475 2.11 A4IEAT 1.76 1478,
B R #.

RO S5, 2022 4F, J7 IEASSIRIESE A 4 B4 IPO T H AN 3 BA MR T H  (AECAE MR ), SCOl A8 3 57.30 12
JG; 2023 HE5ERE 1 B “THIH (839719.B))” JLAZHT IPO Wi H M 4 BAFHBEINE, SR ISR A 39.98 1270; 2024 HTEH%
Bk 5575 4

REFAWE T, ArFEREAFMR SR JEBURMH SR G AT BUF RS, 2022—2024 4F, 5% (SlEF) A8
BielE fEal, Hrb 2023 E[FRI LTI 48.67%, FERWHMNEE™, WEHMKSE, FNSIRITANRARED), HFESFHAA
i 5 AR B A R LK, 2024 4E [ LI K: 26.68%.

2025 £ 1—9 A, FFIEAMRETENK 1 5 1PO TIE A 1 ST IE , SCLIE 52 10.67 1270; A @537 K45 UBE 190.61
{2.7G. 2025 4E 1—9 A, AFFERIT SN F L /NE FFE 2.49%; R EHRATI ST 3E RN 1.31 1278, R TR 11.49%.

TR T, B 2025 4F 9 oK, AFH | BFERE DR RAT, | ¥ IPO W HZ F RS WA IGET . M
EATRIRE | 10
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CUIRTE AR IRLUER 29 5, fE&TTH BB
K% 8 « N al AT LSS UE TR AR A 1 L

20254E1-9H

PO 4 43.58 1 3.42 0 0.00 1 7.67
H Kk 3 13.72 4 36.56 0 0.00 1 3.00
i 79 325.05 69 173.82 62 220.19 105 190.61
CIE=Z0s 3 13.58 0 0.00 0 0.00 0 0.00
&3t 89 395.93 74 213.80 62 220.19 107 201.28

GORPRIR: AFHRGE, Bearvifs 5

Rk % R

TS EARET, AL, RBATRBA, RN SCHE LRI AR IR kB B on A B SRR R SRR IR .

RS E) PR TR R E L BRAME” MZE T, REIL, FEMMSE, BRERE. AR, AL
K. BERITRUT LAE: WaEHk s R E g b, 8RR, BEEE L, THRRSER, Ko™ mnEl, W
HRSAC, MRS EEAL; 2RI 2 T7 N K P RO B % 7 RS AR, SRRSO i S SR, BRI R K
FTHE PR B S AE AL S5 AR A BT R R B ECE A IS, B AR, RS RES [EIRE YaE b 55 i
YRS, JETHURL SRS RE ST, SR B LSS by BER BB 5508 g R P e S5 U, CRAF T SR e . RA SRR I
LR ) B R EO AT W Fibn e, e E AR, BATRMIMEN, RI-FEIHIEBR, ARE. TSR RN E D)
o NEFEGE TN ST B S ORI BORBIT . BORIEE, 58 OV R EE ], KU RIS KR A SRS
H R A s B B B 55 SR AR R B, R THIRSS W AN BERE 0, RO P, AR MEAL RS, FTORE R, LA
FONWCER RS« R CEE T 7 S ORI B AR BB ARAT L 55 BARFE AR BB, A2 b AV 7, IRBELSS AR, Rarbokilk, i
WKL BT S5 55 EERE 15 AN BRI, A FUAR 35 9 Ak, VR IR S AT A 55 TERR “ — AP 37 I A S5 B R 5 IR 5514
R, RIS R. e GEE, RIS AR WIERERMBHACER.

H1 TS brfas i) At S AbAE S M G AL 55, 5 mIAFAEAR R SR IE Ml 55, IR MR R, SIEBRfasti] AR5 75 LR I 8] 3 0F [R] 28
TNV S5 5E B, ARRN B B b 55 R R AR Bl 0t 24 =) B0 75 R8RS

I\ REEES

AT EEROREEEG AR, B8BTS R A REL SRR .

O F) DA T OB B AR Z 9 B F AR, COREST IR R L RS A2 ) S KUK 16 LR AR, (H il T m e R
WANT AR, RAGZDHG T8 7] (RS E BN 4 i XU 3 B

WNEVESL T =ARG AR E HALI . e SRR 22 P oy AT R AT G RS R XU B AN 45 55 B R
REHBIT.

DA A T XU B AL . S H AR AR AR s W 5 Y S5 AU B XU B AT e s o KRG PR A R T 5% 5
B AT AT KU BE AR AR . 8 2 KU )2 G 7 DN 2 ) KUK B R AR E L Sk AR A A BCRGEAT o O F S Hh
MO BBORIPE A R E T 1 B AU TARRE I RIROR B R w) AR HE 2 4 IR TSRS 4%

AT 2R G 2 T DA 2 O XU BB ST AR TR IR . 5 T T P DG PR ZH A 00K ZH St o 8 SR UK )
TR G VPAL, PR E U S, [ 3 3 Sl i USRI o 7 XS T 47 BT AL 2R S ) e i UG 7 BRI LR A, M DU A B
MIBGR. TR AL AR MR RR AT, B T A DR 7K1 e L8 BERIR L o

TR B S P B8 S DX B LA S U B A, R PP SR AR ST o Bl 55 R IARE AR T 1 S BT AT iR
fitis RO 5 5 HAR S A A SRR, B0 32 B XS sl A U PR, AT S5 A BE AR o ARk, 2w L g BB AT 2 XU 7
B, G s eI ChxFEEIET) (BB WIS 6851 (™ mE AR 5.

ERTRRE | 1
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AR &R T RBI, TR BALITRACT, (A A2 FRAIE AT
N WESHh

A 2022 FW SR ZAFEK P MRS T CREFRIE SR it 2023—2024 00 555 K20 2R T 2 TH IR 55
CRABREE SO Bt =EM S ImE I R TR S TR M. 2022—2024 4, 2w oS W 55 Hod 7 A B2 ) 2 1B
SRR AR AIFERE R, 2025 4 1 -9 A SRR EHT.

ZR L, TS5 AT R .

BERES T
2022—2024 F£K, BEEWESHBEK, AGAGMEFERREK, KPR KEER, STTL—8KKE REEW

Bk, EFRSHRRE. B 20254 9 AR, AFAARETE LERMEEK, AREWEIEL; 2FH{ESIERE LER
FR TR, MEHRIRE, SJRENERNETH.

AT EEE SR RSB T RAT SRR LRy SOk Bk R BT R &R, B e £ ik,

2022—2024 SR, AR AFGRHRFEEK, FHE AWK 22.49%; AGEUIEAR A NE, SHEET 75%. #8E 2024 £K,
AT BB LEREK 17.18%, FEHRTZATHEENE T E L5 5 IS SUCE LSRiFH a3 K. 5 S MiER 5%
Mb 5% Rl % T R I IS X AR B K SR A AT S, SR B, S R A Bl PR G B S ARRI A SR o s AR ER
FSRUE SR LN S ACHE R P LSRR NATHE IR ¥ 3K R A B R AT RIS RIEAE R 35 IRANR &R EREA
AR LB RN ¥ & A SARATIURI A5 4 AT 0 32 B A 50V 55 HO AT 2 P ARAE 455 AT 3502 A B R AT BIA B« IRB A A

W2 FEESS

K% 9« K a]fifiighit

2023 £EK 2024 £ER 202549 AR
HE (%) |48 (2 | Gl (%) |48 z) | HE (%)

2022 4ER
S (e | EH (%) |&8 Uz

it sty 1377.36 100.00 1763.50 100.00 2066.50 100.00 2092.77 100.00
AR BA 1069.95 77.68 1465.47 83.10 1563.30 75.65 1493.58 71.37
3E B A fft 307.41 22.32 298.04 16.90 503.20 24.35 599.19 28.63
FERH 43 2 R B 55 7k 486.74 3534 538.87 30.56 531.50 25.72 347.76 16.62
RIS RS K 307.41 22.32 298.04 16.90 503.20 2435 599.10 28.63
JSLAS J Ok 5 89.99 6.53 77.11 437 157.97 7.64 190.26 9.09
YN 59.34 431 227.80 12.92 183.65 8.89 93.14 4.45
AR IR 222.48 16.15 221.18 1254 167.19 8.09 201.24 9.62
R 5 12151 8.82 285.17 16.17 354.54 17.16 457.36 21.85
Fotl 89.89 6.53 115.34 6.54 168.45 8.15 203.91 9.74
GORIHCE: 56 45 V05 LR 24 w0 55 4

2022—2024 FER, ATEEHSEER PR, FEHE AWK 30.13%, Hr 2024 FRE FEREK 14.07%. NG5 45H K
FH, ATEIGRS SRS N, BisdEta i, (BEIMS SHAVRE, TR RES e .

MATAFIKF R, 2022—2024 £, AFHBEEZ MR GERE, RV —BKF; BEA T OE5 R A/ R 5
IFRIERR IR G T B, 1H 2024 4F MR E45 /.

K% 10 « AR5 KALFKT

| ne | waer | mer | x| ek

L% (2o 777.97 1154.95 1317.48 1221.51
Hodr: mIfS (2o 651.48 865.81 959.05 760.71
KM% (o 126.49 289.14 358.43 460.80

ERTRIRE | 12
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GG L (%) 83.74 74.97 72.79 62.28
HA B 6E (%) 70.92 76.07 76.14 74.53
ERAME (%) (BEAR DR 29.85 22.89 22.69 25.82
ERFER (%) (BEAR DR 51.55 36.09 34.84 39.59
GORIAGE: 56 25 V1 LA 24 71 W 55 40 57 i e A o e

HRE 2025 £ 9 AK, AFMGESFR EERMBIEK 1.27%, AGi@EEE AL, sz pgEmE =z, FAEESRM
TR 5 R B AR R R, AR SESEE AR, BT R FURRD |5 L K R R Rk . iR 55 5 B4R R R IR 7.28%, M55 5
Lhi A ERA ARG, B 5 S BB ARE LEREE TR, BATEF KT 138 A/ ARG S A e e i b
ERE A FERRE M.

AT R IR -

2022—2024 4EK, AR (BEAR 0432 LSRR AT 5 7= 8 B F= fa b A BT 30, it sl 08 7= S0t R84 25 4000t 2 () 8 D 3 e
R, AFVEES T VRGBT N 2R R, B IR 4ERR 748 IO I &l & FAT (LBl I AR B ) 22 2 IR G TR I sh M 8 i %, ST FE A% TR
SV ARG A RS L Wl PR e, DA SR 4. 2022—2024 4R, AR (BEAE LR WREITER & L fa s
R RN T M TERE, MR bR R LT

HE 2025 £ 9 AK, A (FBRAFOR) RIBERSIMEEF BEFE N 24.92%, B EEREIHRE: ReEEER, HRESR
RN 251.29%F1 167.55%, B LEREARERELERIET, WAERRRIELT .

R 11« AFRSIEMAER (BEAR 04D

400.00 22.26% 25.00%
18.44%

350.00 240.00% 2272.99% 226.04%
20.00% o
300.00 220.00% -
000 15.00% 200.00%
E‘ 200.00
7 180.00% 0 166.26%
150.00 10.00% . 162.26%
04
L0000 o 160.00% 139V"
. % .
T 140.00% —
0.00 0.00% 120.00% = RS
20225 % 2023 F 20244F F 100.00% o
— R RE (DTT) RS EE (%) 202244 20234F R 202444
O— il R i el RS T R
ORI I 2 BE AR AR A4 7] R R ORISR TA VARG 4 ) 5 e 5 e

BARRM
20222024 4K, ATPHERGIREEK, PEMERAEREE—: FARREMAT. BE 20254 9 A%, ATFAE
FRL IR R MBI, SHERK.

2022—2024 R, AFFTHERGERENK, FHEEMK 5.65%, FERFERAE B3 2024 4K, A FraEE
B EFEREK 6.26%, T2 R E A7 U HA LR A e (CEEONHAR & TR 558 L HAB GRS A~ e i a2 K. &
F A FER G ABA . BEARARIRMAR D BANE AN E, P& e ke it — B

FHEAEC T, 2022—2024 4, A& 5A0THEOF] 0.99 1276, 1.89 14 ICH 8.83 1470, 4r A4 b MFEAIHMEH 1A
J& T b A ) 3 R 2R 4 A R L 2 B 4.60% 8.80%. 40.02%, ML IREIE T, [EI A A AR R, I B A R
AF 78 AR R B

WA 2025 49 AR, AFPHENGR LERNEEK 4.22%, LERAMIEELFTR, Fif &R 8 HE LA K,

KK 12« AR HE R4

2022 FERK 2023 4K 2024 £ER 2025 4E 9 Ak
BHRETRAWF A ENS 430.38 98.09 452.39 98.15 481.80 98.37 503.96 98.73
b A 82.32 18.76 82.32 17.86 82.32 16.81 82.32 16.13
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TR 163.97 37.37 163.97 35.58 163.97 3348 163.97 32.12

— RS 39.76 9.06 40.70 8.83 41.17 8.41 41.39 8.11

E S I 125.15 28.52 143.21 31.07 155.95 31.84 184.06 36.06

HoAth 19.17 437 22.18 4381 38.38 7.84 3222 6.31
DRIRIRBL 8.39 1.91 8.52 1.85 7.98 1.63 6.47 1.27
B EM 438.76 100.00 460.91 100.00 489.78 100.00 510.44 100.00
VORISR I £ MG 24 m U 45 J o5

I TEBERIZTEFRRE, 2022—2024 FER, AT (BFAT D) @R ARSI, A IR, Hh 2024
RIFEAR PEREK 11.83%, TERZOIGFRABKITE, HEBERSGIEHIFEAR R R 8% 2025 F 9 HER, AFNFEARE
FAERPEEK 5.50%.

B 13 « REAE AR RS I b

2022 #EE 2023 £ 2024 R 2025 4 9 AR

B iBEAR (270 246.99 261.20 305.30 331.05

Mg A (Lo 0.00 19.40 8.50 0.00

HHAR (75 246.99 280.60 313.80 331.05

B (L6 426.61 442.48 481.88 507.74

F RS F AR 2 F (278D 85.67 11291 111.26 104.33
RSB HRE (%) 288.31 248.53 282.05 317.30 >100.00 >120.00
BEARFTAF R (%) 18.94 14.94 15.81 20.04 >8.00 >9.60
BRI (%) 57.90 63.42 65.12 65.20 >20.00 >24.00

ORISR . 6G DR AR 2 =) 52 W i

EFgE
2022—2024 4, ZIEHTHRATWECRASERLM, ATEWRACRERE, BREFEEMETR, ERAERFE)
RETFHEEAT, BRREPEEIE. 20254 1-9 7, AREUBOEEHER AR,

2022—2024 5, ATENW NG, EHEE T 0.38%, Hd 2024 EFEEIEK 8.42%, E MUK NG A J 47 ML) 14
T (+11.15%), VEIL “EEMM

BIZE 14 « 2 mVEDIYSONA R 50

90.00 30.00%
80.00
20.00%
70.00
60.00 10.00%
50.00
iz 0.00%
U 40.00
30.00 -10.00%
20.00
-20.00%
10.00
0.00 -30.00%
20224 20234F 20244F
— N R ERIZ0ON: i
R e 18 o= EVINAT I IH = emm R 47 L 3R
RRORIE: AR SRS TR ATFEEE, KEREEE

2022—2024 F, AFREWSCH SE WA FBAEL, LR, FHEETE 046%. 2024 4, AFESHFEELEK
11.64%, FERAFEEEHBAETIE 3.51 27l EaE B G FIRE IR R 2.81 1270 s, WHRECRE, W5 REBE R AF
B B AL s, b SS EE R R EONER TR, 2022—2024 4, BT #AEHE S T 2.06%. 2022—2024 £, 2
A % JIRE IR A FN K, Horh 2023 4% FURE BRI AP FURES, R A R EE R AR THR IR AE & TS 2024 4F,
N FVEERESENAR S S P BB M A 1.61 1270 BFXt Rl % &1 HRIRE#E % 1.37 27T
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20254 1—9H
&8 Uz | (%)
Ak 55 BB TR 51.40 93.05 51.13 104.29 50.48 92.24 44.66 97.86
E IR 1.70 3.08 2.78 -5.67 3.51 6.41 0.29 0.63
oAl 55 A 1.53 2.77 0.15 0.30 0.05 0.09 0.01 0.02
HoAth 0.61 1.11 0.53 1.08 0.69 1.26 0.68 1.49

=32 55.24 100.00 49.03 100.00 54.73 100.00 45.64 100.00
i BEPIRAEAAR  A5 IRAEHR S A B P A B %, =7 AR 1ol

A 2 ] I 55 i A R

Z UL EEEAR, 2022—2024 5E, AFENEFNE/NERD), FHEE T 0.82%, HA 2024 FEF T 3.61%.

2022—2024 4, AwEML B FFRAE SN LSS R, Mo, 2024 48, MR ATRE, EER T LSS R BB N T
B VSN TR, BRSO BT o 3 2 el T IR B B T B 2 M SNSRI ER, B AR AR R RE D0 A e T LA
ANIEEE,  EA B AN G S R R N, (H AU R AR, BRI AR .

K% 160 AW EATRIRE

W E 2022 48 2023 48 2024 48 202542 1—9 B
LR (%) 66.09 71.82 65.41 49.18
FBOEE (%) 47.40 50.90 45.80 36.96
EALFER (%) 28.97 31.13 29.09 49.75
HA B E (%) 1.52 131 1.09 1.83
HRFREEE (%) 5.12 5.00 4.56 7.42
BAREE (%) 21.72 8.96 0.59
2025 4 1-9 HHRARbRRE A

VORISRV : R DR AR 2 w0 55 41 5 2

2025 4FE 1-9 A, AFSZEUEVRN 90.82 1276, FIELIEK 67.17%, FE R & &S A 538 55 BNmprss 2
FE NS R EE K 29.46 %, TR BN I B R SRR BRI n A E SEPLEARNE 37.11 1278, R EEE K 93.60%.

B =i=m
AT BRA REB D .
A 2025 F 9 AR, BAEEBERRIA TS LR

B 2025 1 9 R, BERBERKINA AAAEN R AT 1000.00 737 H o5 2w Sl — I o vH i 55 44005 10.00% LA L
R f R .

AT SRS BAE T R 1T
MG A FHRAER) (Al fE R ), B 2025 45 11 17 HEWH, A 6/JEREE R SREFRAA R/ ME 0HE Ridx.

HE2026F 1 A5 H, AT EEAFTHRATESBE TEAA SO, BRAEERAIA R AEEHsEZD
s IR RBLA I A ERE R HAT A4 5.
A 2025 49 AK, AFRPEREHE LT 1930.60 12, FIRFE 1261.90 12, ZEMERK, feHE TS EEFRRK.

+. ESG &#f

AR, BT TN LT AR RS FHE, WEAMR N H RS, A7 ESC BRI, MEFRs
BT,

SR, 28 A BT AL A AT, T PR SRR A o 2 RI7E B B o, BB AT S0 20 TP B A e ISR 3 B
B, (BSAKIRT, SHORSRA . KGR . SOSROTT, 2024 AR T S 5B Sk
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Pk 7 IEIES T NI — RN F IR B A iy GRS & i kst gl BT, B R T Re MR 7 IE B MRS
P BRI IRA R RAT 6.40 1008 AR TSR 5 J7 IR CRIE VAR T 7 M R e 4 i B A A PR A 1 58 A 9.40 {2t
R RAT, RGO T @A), (k= Tt .

M THEITI, 2024 4F, AFZEAIBIIN 10.62 1470, 2024 FEEMBUEH A BB, ik 7509 N. A FEANA 4
¥y, FEEEINERANEAA S HE, FPRFEERGI, 2024 4, AFILEILEI, FEE, ORI 130 #, I ANKEEHE] 99.6 5,
NI Kl 70.5 AN . 2024 4, A E] R T A RN GG 993.76 JITCITIE 2 IR HRIES): AR 35 SR kT
VESERFELRAEVE R, B IR 7 IEIE I B A WA &2, fE ok TR HTEL TR AAISE 12 Hh, JF R 2 MR RIE 24 4,
BB 78794 N: ARIFRHERENAIRDE, Ao REAFA MRS, BEAHTE, FRSHAERY . & TR, FEET
BRI “ HA—7 IR, EERER, UAA TR S HARIRD . AR FRERHER TR B0 SO, @ 4 KR EE S
A 4 E ) 300 RE S I, AT BRI EBATAE, #EIR TR T E MR SRR IR AR, 2Tt e A4
MR, NERANISERE KRBT =,

AFIREGMIA A PR R e, BN BT AR S @I HEL S TUEIRS . AT ERESN L ol SREARRE A
H, AREFSEATEMNR. Bhe. 8. MR R s 22, Hpbr#ESE 1 3/9, afEESE S 209,

+—. SNEBSHE

AT ERRER AP EFRESRIME, RBEGE. FFULRESTES TAR —EX#F.

) SEBREEH N P22 T 1988 4ERAL, A R — SRy ORI A, 2 a4 ML ST R T2 I A
BhATEIRS R —, DA T IRENLS . BT S BT S B SRk % T R0 55 28 . 8% 2024 40K, H P22 57~
SAERL129578.27 447, A ERLA 1304712 127T: 2024 4, HEPF2ScBUEMION 10289.25 1278, FIEEH 1704.95 1278, SLbR
FEMNGRE SRR e o FAE R P22 ARG 10 2 R IR, BRA8 5 rh P2 M GRlAESIZ PR G, BRBETE M. & RIESE
Ji A — € S

=, RHFEERE T

BT ARREME, RRETEATABEE/D, EEEIRRTREBRSFIBEEERATIEEAKR, MERE. B8
AT ASEAELARE. HHahtk Ry KB PREGESER, 26X AR e R

AR R B 15 55 RO B I

B 2025 2 9 AR, AREHESMLL 1221.51 1476 ARAGIURATIEARIE 20.00 1270 (5, AHECT AR BUA 5i 55 s
BUNe L 2024 SRR 5 Hdn kAt BRI ASIA G54 T 41 AN 20.00 1270, FEHABRRAZRMER T, AMGIURTE, 2
A AT S G K 1.64%, EA G UK B 0.25 ME SR A ER SMBRRATRAHE, AT TS 2
BIE B8, ARITIUR AT A J R & MR AR T B . 5 e BUA MG A 3 4, AMIFIURITIE, ARGE S
A pthAL.

AHIETE IR 4E 5

CAAR RV 55 Hodle Jy e, 12 A IR AT 20.00 14TCAG 5, AR PTA &R BN RIZE 5 S I GTBU A 39151 5
TR JE IS 655 A e AR AR AR, AHIBTIURATI A AR BRI A K, V8 R KT

B 17 « ABIFIEEILRE 75

2024 &/FR 20254E1-9 A/9 AR
2% (o 1317.48 1337.48 1221.51 1241.51
A #H R/ A% () 0.37 0.37 0.42 0.41
EDN /AR RS () 0.06 0.06 0.07 0.07
LEEI NSNS (5 031 0.30 0.17 0.17

GORIRUE: IR BSARYE 23 w0 55 4t e
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+=. PR

FE TR AT LB A W55 A A SRR R A U AT 2K S5 T7 T R 25 5 70 HT VPG, BB
AAA, KIFIUEFHEHN AAA, TFRRENREE .

-
(7

RfE 2 7 EARRHIE 50N
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MifE 1-1 AT BRINEWE (BZE 2025 F9 BXR)
tEFERE (EH) ROGERAE

99.51%

Y

b EF & A SRR AR R A

100.00%

Y

FMALE (be) ElERRERRAR

66.51%

h 4

FHNLERABRBRAET LT

28.71%

Y

TR RNV R4

FORKUE: ARHRAL, A RERE

MifE 1-2 AFLHELEZEME (BE 2025 F9 BXR)
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itk 2 EFEZEMSHEFRITELR

SEpRA AR HE AR

sk

B A 3R R
B R
Y L
B

H A B I a5

R as R
AR
15 FAE S5 AL AT 2

MBI B 587 B 7

SRl

K55
Eilie

(1) 2 . BKE= CRI- 3D / E#1x100%
(2) n FHHE: WEE=[(ARH/HTn F) (/(n-1) -1]x100%
SR AR B S SIS K AR A B UIE S - 15 P 2 5 AR S SR 93 3K - 45 M 1 S A At A B N
EaALnx
ST B S SIS kAR A B UIE S5 - 15 FH 2 5 AR B SR 23 3K - 5 M A S A A - B
Pt i
B A 715t/ 5 A 577 <100%
EDLFEE NN <100%
BRI 3B E YN <100%
V45 T & B S IENE RN <100%
FRNEL QP EA B HIRBAE™) 12]<100%
FRNEIL R # PG+ BT &AL ) 12]><100%
AT = AR AU v 22 /R A3 A PR 246 05 1 <100%
15 BV 55 R85 P AT 25 R 3 <100%;
PETR B B 77/ 557 <100%:; AESAL AN 1 B = X B H s BB =i B+ A (B E
HmRE
L K+ 52 S [ 0 0 R R 7 K+ AR N T i+ LA B S R 7 K+ RN 5 4+ 58 5 A 4 i A7 £+ L At 7
FURHE A I S5
I R+ A5 25+ AL 5 SR 5T+ oAt S it B P KA B 645
R GT5+ K6 %%

R

oS
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MitE 3-1 FHRKEBERZFREEREX
W& T8 F KIS S LR A= 0%, H5E RN AAA. AA. A. BBB. BB. B. CCC. CC. C. % AAA Z. CCC
& (F) LURERS, B MERAEHATH “+” “=7 5T, RN SIS E T A%,

BAERERFTESRE T L B LM R S R AT HE T, 15 S5t & BRI 7R OB MRz b s, HAHE
K e TS o B A AT R
FARSE R B RE IR £,

(BR324 &)

AAA BEEGISS REJINGR, FEAA AR TR, B LI AAR
AA BEEMISS IRE IR, RAMATFHERIIIA KR, SELIMHRIRL
A BRI RE IR, B RAFIE T BRI, LML
BBB BAERISFRES — B, RAFILF BB, HAMHR K
BB RIS RIS, ARG TSR IAR, BB

195 FIRE VORI T R 4P 2 DFIAEE, BLABRR =
ccce BEEAS5 HRE JIME RO T RAF IO B R B, MR
cc FER = BB I AT RS ORAP BN, B RE PRAE I 5 55
C AREEE RIS

jos]
il
B
=

Bt 32 FREIGHERZFRRERZTX
B 5 D 5 P 5 L A SR 045 PR 2

fif 3-3 TPRREBWEREX
VPR SR {5 PR Rk — 4 2 AR R PT BEREROVP T . PR BLEH AN IET S0, RASE . R 2 DA

WERE X
H&i] AR ZAMAER, RRAGHER TR RO
FasE B APIRDURRSE , AR ORFF(E SR T BEMERR
pli] TAAERZ AR ER,  ARRAE P S22 B B mT RERE R
K IR I R M0 B 2 1 AN BE T PP A, ARORAS IS T RE TR TH A B i fF
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IREFIFR = HE

MR M EVE RN & BRAE PPEI A IR A =] (LU AR “BREBHE" ) A RS MTE, BRaHt
(ERAEASIITIUE I VF AT RN A RFSE AT BRIEA VP, BRIEAVP S B A5 R I BRBR VP AN A ST ER VP 22 o

TIEESFB A IR AR (LURAR “Am 7 D NAZER S TS BRER PR GTRHE 5 2R K R A
KBRL . BRE TR 1A 50 M B BURE R Z= B PP & [F) 20 5 72 A ) 5 PP 20 A7 R0 Y 58 iR R P
PTAE

SO ) BT A A E KA, B AR T REX BT 4 ] BA I S IR 2 AR RO R ) E
KFIL, o m B E R A BEAE IR A R BRL

BRE SR V) R St A A AE S BURDL . AL E IR ARG R, WABlAEKR
AR, BT REXS 51 2 F BA W 6 TS T PP A RO RS M A ST, KA B AR AT AL B IR A
LT 00T, 5 SERA SR SRS VPR, R ERER PR, HZ S BUREOR M ZF 0P &
258 WAL S PR R VP P A 5 A4

5 A T ANRE SN SR BEIRER PP PR, s LM IS « APPSR Z0E AR TS I, BRG 5E
15 P DAZE 1 B TR
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