HIEESRInBRAEF R&HMFERGERLS
2026 FEEFWHFE LT RIT
wRAGSE (EZHD ERPRIREG

Tl | R&u | HEE | BSF

www.lhratings.com



fi 0 VF G 2% 3

BEA (2026) 1245 =

BReRErEROARAABIN 7IEEFRGA RS EE
WE i F K F AT LATH 2026 05 A (88 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
EARNEGFE (B8 BERERAN AAA, FRRENRE.

i A

Sl A TR

WA U 4@ g @

—OZR#F=ZHTH



= B

o ARERE BRI TP P A B E R H
IS R BRE, AR AZAEATHA B NFEm . PR AE R AR SR i &
BSOS A BORS PRI RBT R R I RTHEVERL L, X PR Zoxt
FIELHRBCEIE R W . BRE TS 7870 B ORAE T R PP 2 i 38
6 7 HSZ B A IEREN . 2 TA5 VR AR & 52 2 LAk A i,
A EEGRME BRI YRR SR ARORF I PPk 55 7 T A7 2
R BR 1

T KIRE R E BB IEIEER M A R AT (BURNRIR ‘iz
A7) RFLATH R, BRINASIRIEICEE TR GBS 5% " PR RATR
RO, AR VPR R 52 A R AR MR PF AT AL B
WIERIRIRR & o

= A SR BUR R B i e w B = MR AR g, BRE
BIBAT 7 Z R IR & 55, B 5] BRI S R PEAT 52 38 1k
AMEAEATORIE . BRE TS & BRAS Hfh LW U B b I, EEG
GG AN TP AU HEL A Ll i AR R A AT 534

DO AU AP A R OGEH TA K G 613, AR R (D
IR HIAF SR RIEIRERERIEE L, A RONNIFRE R A W R A
o BRE DHE R X PPEE R T LU . SR, b SR RIBUR].

Fiv AR B VPR AE TR AAE R AT AN AR AT 558 U 55 i, I
HAR AN S B BRF A A AT e i A HE 7 T DL B IE

N~ AR A BEBACE AT B Nk I0T, RGBS ASKHE
PR B N DR P AR 5 B PP 2 22 R i 3 SR AR T 45 R A7 5T

b AR BN S VST, R EEAL, A LMERTER,/ Ty
R, B HEL RO AR A1 B R AR PR B R R
i

I\ ARMTHU S N AR S 0O8 D785 bl BT RIEA

P

RANN

=
)

~

Y A




RIS

WERY R

TRRE

e

m®E8§EﬂEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

RUTRER LR B8]

AAA/FEE AAA/FEE 2026/03/10

AHIFIURAT AL 30.00 1278 (&), PRy 2 4. AMABIIAE )y 100 76, #HEME TN RAT . A3
FUNE E R G S7 . AIBICRA AR, ZEAE, BRI e AR S . AR SR R S HnBR K
A, AT ERCH TR AR SRASKN AARE. AWIBA BE I E 1.

TIIEESFB AR AR (BURRERR AR D AFNEE KRGS TR AR 2 —, Wb iRE; X
RrEER R e, MREHACER R sk R e 8, B ML a2 A R AR SE SIS T 3 0 A
PIRINE 55 T30 BUEE ST, W B3 BA PR M50, a5 iR, W55 75, 2022—2024 4,
N EVEAMTERR A PR B, (HAE R AIRE JI B8, 2025 SERT =, AR A RO #2025 4F 9
HAR, NFRIEARLIRE, BEATE MR ALK&, G HIR WA, (R ir B AR IS . A
BT AV IA BB, AGIURAT IS, R S5 4R bR A AT J5 A B 55 1O B 5 AR FERUR AT BT AR A
K Vs R IR

MEjEE: .

SERSTRFUEE: AR SEPRIERI AT E 2 R (RBD B A R AR LR & LR, REAEMME . % L
UESEE VI A TRy &S

KA, BEHE RATIIH ARG AN 2 R 2 0 55 1 dERE,  Holk 55 ST Bt — g K, BUSE st e
TREFo

T RETI BPPR LSRR R AEH

AIRESI BOFR P IARBURIERE R : A eI E R T I, WG B, AR KSR EE BT,
BRI HHEAC T M B ARER, BB KA RAM AT s AR RERERNE . SHFEF IR A
PR, U A TS TTE . RbBERE 0S5 IE O™ B

B ORRERRHE, MARET . AnLhEH NP EP 2R EED BROARARIGELRE, RREERE. &
JUUA R BRIE AR TS 28 T A R SR

B AFATRESARE, MEEBEVSREEHERTESFMS . 2 rlEIL 5% ERE, 8E 2024 K, ARMH 340 FKiE
FRENER, E AR AT AT S, W R B R B RTE SIS SIS B SR A, SRE S TAT I BT
R Rz 1.

B EAREHREE, BREAEME. HE 2025 F 9 AK, AFREEA 331.05 1270, AL R, AT EMERE; 2022—2024
B, BAFRRRRI R L, BAEE .

xiE

B ATFEE SR 25 FIAL A [ ISR T 378l BLRORA 5% I8 BBOR AR A0 A8 IR 2K AT REXT 4 W) 2B A SR AN RS R » 2022
—2024 5, SZAEZF IR AN F R RN, 2wV EONHIAE ST sl -

B SRR AR RIS BN A TR R AR TR RE. T Ll A2 HAESR MR eSS %, 5ARFE
FRIFI BRI MY 55, R 42 N SRS [RI R 55 76 5 B P9 S8 R, R RTEAOR AR B, b 35 8 FR LA mT e X 28 ) 7

Az R o

RSB RAE . B 2025 F 9 AR, ARAMGESMBIR, HREHGS S, AR e mIREh A BRI .

ERITFRIRE | 1

Y B YA |

v

I/



@ BSEETBRHBERALE

China Lianhe Credit Rating Co.,Ltd.

Z!K 1:F2&1§)EHE’]1:FQ&H/£ *%gz ?Tﬁ%i& % 2024 FEN TN

1=}

o

WPEHE ISR E ARG VR V4.0.202208
PPERARA ut# A A PR (FT 04D VA4.0.202208 i
(E==]
G TR T 2
A7k AU 3 P,
22 B AARRGEE 2 WA, 73.38% ”%ﬁl"gf%‘
H& %47 REEE 2 S %, 0.00%
M 45 8 S T 2
e ; e
il 2
W45 S - 1EATRE S BT 1
ALAT AT 2
s 1
BRTEE aat
MEHRERER: T - NEEMIN B EFEFR
MefE FHES aa*
IMBFFHERENER: BREE +1 90.00 30.00%
PR LR AAA jzzz 20.00%
MG FPRAE S Y . A AR R VPRIAMA B DU EUSP R R EAF) . 60.00 10.00%
SRS IS UL A WA S U R IR S AN R R e b IR AR ) (7, 50.00
VEGEAME R A VPG RIEFE S LA P S B I B P B AR S 7% 40,00 0.00%
30.00 -10.00%
TEM SRR
I = o o
[ mH | 20| 2034 | 2044 2025 1-9 4] T o o
T NUAT 1816.12 222442 2556.28 2603.21 _e SR e
ﬁﬁ’ﬁ? (4ZJT:) 150871 1926 38 2053.08 2004.01 —— ] 4 o= EAVIIAAT AL HTH == e 25Tl 3
HA it (o) 1069.95 1465.47 1563.30 1493.58
BB &M (2ot 438.76 460.91 489.78 510.44
HAE TR (%) 70.92 76.07 76.14 74.53
%MAU\ (@T) 71.77 71.19 77.18 90.82 AT M AT
FE @A (278 2248 22.23 22.19 45.19
BENANEZR (%) 28.97 31.13 29.09 49.75
ENLFE (%) 66.09 71.82 65.41 49.18 240.00% 222.99% 226.04%
HBALE (%) 47.40 50.90 45.80 36.96 220.00% - =
B HFRREE (%) 1.52 131 1.09 1.83 oo
WY (%) 5.12 5.00 456 742 o 16226% o
BRRENE (%) 21.72 8.96 0.59 - wooose 2
MG (27D 651.48 865.81 959.05 760.71 120.00% 139.10% e
KHIf% (Lo 126.49 289.14 358.43 460.80 O .
SRS (LT 777.97 1154.95 1317.48 1221.51 2022874 202344 20244 R
GRS HEE (%) 83.74 74.97 72.79 62.28 O AL i ——E s
EAMEEATITFR (%) 65.26 73.07 87.61 /
B R A (2ot 246.99 261.20 305.30 331.05
s A (2o 0.00 19.40 8.50 0.00
WA (20 246.99 280.60 313.80 331.05
WRRAER = (278D 23281 371.46 343.89 446.00 DRSS RATH KT
PR B (%) 18.56 2226 18.44 24.92 1000 #5000
BRARFGT= (%) 57.90 63.42 65.12 65.20 zzzzz 80.00%
HFREA/A (%) 29.85 22.89 22.69 25.82 ' —
BT (%) 51.55 36.09 34.84 39.59 v ZZZZ
RIS SR (%) 28831 248.53 282.05 317.30 1000 70.00%
BTARAAFZE (%) 18.94 14.94 15.81 20.04 20000 65.00%
WAMEB B (%) 139.43 222.99 226.04 251.29 000 50.00%
WRERER (%) 139.10 162.26 166.26 167.55 20224F K 20234 £ 202445
e LR O B A R BB 57, I FLER FRRHIS, A — 1% (LTE) KIS (1250
R0, WMESEIRBNEIE R 20 RIRE W A% 4\ 5 R A2 R FR 25 BE A ] m, 3.2025 f\ 79 A EEG AR (%) —— SIS L (%)
WS HARARLH T, AIRITAR G 4 ARt /" oA SRR, - " IR
VORIKIE: T4V (3 MR 2 T 5540 B 4 44 e

ERITFRIRE | 2

A

[ K |
Ny


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

BSEETBRHBERALE

China Lianhe Credit Rating Co.,Ltd.

B EEER (= 2024 52024 )

EEER GASREHRA (o) FRTREE (%) BAREE (%) MABMERE (%) FREREE (%) NEETEE (%) BAIIFE %)

N AAA 313.80 456 0.59 226.04 166.26 282.05 15.81
RIHIESE  AAA 238.90 5.59 46.97 237.30 147.26 285.19 28.02
MVAESS AAA 383.57 4.68 15.15 406.73 168.89 272.86 13.99
KIiEs | AAA 240.43 535 29.80 307.96 173.53 281.46 23.91

Vi AOUEHIANA R A SRR DE S, Dol im0 4 IR A 5 FARC MOAE S, KIRIE S5 B0 A PR 2 7 e B A K
VORLIUE: A PSR A (5 B
FRFELRASE
WRER G| I HANA YRR T /R
- WEZR 2 7 EARAE VT V4.0.202208 - .
AAA/FTE 2026/01/05 S ) s R RV i 213 A
miE WL HEET %A A LA R (JT440) V40202208 B
AAA/FESE 2014/05/06 WA BEE FRR IEHAT 55 AR (idF) FEWH (2003 ) PRl 4 L
AAYFEE 2013/06/05 VEE REE 2 IEHAT 5M AT (6iFF) FEWH (2003 4) BR324 5L
e IR SRR IR H IR RS T R S B R A B 2019 4E 8 H 1 H BT HITER T VE IR 8 T A 2
GOR SRR : T4 U {5 e
I B4R

WiHMAHEAN: 5K W zhangfan@lhratings.com % Ym)
WEHRR: x| % liupeng@lhratings.com _:‘Z_ f] /ﬁ,
A l ol

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

Hi%: 010-85679696 fEH: 010-85679228

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

ERITFRIRE | 3

S|

\

‘u
o0


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-P85384-2025.pdf
https://www.lhratings.com/reports/A0135-DQZQ0004-GZ2014.pdf
https://www.lhratings.com/reports/A0135-QYZT0004-2013.pdf

China Lianhe Credit Rating Co.,Ltd.

@ BSEETBRHBERALE

JiIEUEF BB E IR AR (LURREIFR “2A57) 7S AW TiEF AR ITMTEA R . 2002 45, SiElRaiERE, b7 EERAR
AF (BURfRIRR “ 5 EER” D ZARWHTIER A R BT AT S1%MEL, AR T 2003 FF5 & 5 IEIEHA R TTEA R . 2008 4,
77 EIES A PR BT A 7 R A FFRATESR A IR IHMEA R, R MhE £ R A KD, 2010 4, FIEEHARIMEA R AT N
WA 2011 4, AR AHRITANR T ER 15120, SERLTE 56.48 1270, HAE RIFIESRAS S I LT GEZRERR: 7 IEUESF:
WEZRAAD: 601901.SH). 2022 45 12 H, J5 IESRH R H—BUTII A7 IEF A2 A IR A Rl ReA 12 7 B 4l k5% =07 Ik
RIBAMRTAEAT (BURRIFR “Hr7 B4R Do #IE 2025 4 9 AR, ARMAET 82.32 476, ML KB ARE T 55.93%,
Fr#or IEERRA A7 28.71%Btr, NARMIERKZR, TEFZRE (EED BHERAR (BUFER “HEFZ” ) @il
HA M7 A ) R B P22 NFF R PR A R BT IE (bR AR B PR A R FH B 7 IESE T 66.507%MIRAL, [A1Hz
AR, FEib AR SEFREHI R EP (AL B R 1-D.

BRE 2025 4F 9 AR, A FFBECE] 5% A BB B Re O 5] BOBUAS A LR B 25 7 156 L

AT EEN S BRI E SN BRSNS B MY S M R ARAT AL 552 A F AR ZE R EE WA 1-2. 8 E 2024
R, AFIWAIESE R 340 &K, X AF 24 K. BWESAF 1K #HE 2024 4K, /\ﬁ?ﬁa‘%\ﬁi 6 K (FEWKEE 1, &
BEE AT 1%, NEEIER (hED AIRAF (LUFRER “EEiIEE" ) L

PR |+ % 2024 FFAK A E) FATIN

FATAHK SR ERRE | WRLG
J7IEESF AR RIFE IR TE AR 7 IR RIE UEZ3 A S5 1R 14.00 100.00 25.81 18.73 -3.70 -6.07
T EFAVER AR EA J7 IERIAE % *A%%éﬁfé kL 20.00 100.00 34.70 33.78 327 -3.26
5] 510 iR 55
J BB PR A F] T IEESR$5% LB a 15.00 100.00 21.79 17.13 -1.59 -1.49

IERZL. Mg,

AIEIE (@%i SRERER FIEFHSEE BT, B, 19'92 100.00 2.11 0.73 0.09 -0.18
N FE] e Uz # T
HERR
J7IEH IR A PR A ] JFIEFEIEL | WAt e 10.05 92.44 200.97 22.92 7.90 1.72
FIEEAREEEHARAR FIEE R4 FeEH 6.60 66.70 6.18 521 2.66 0.26
VORLCUR: WA Ve A5 MR 2 B 5 TR 5 e

AENEM AL KD T RO XMV AR B B 36 SAEm et 4. 5 51 3701-3717; iEEREAN: ELE,

AN HR R I T

AIGIRAAR A «T7 LU B A PR 2 7] 2026 A ) Tl B8 AP RAT A AR (WD 7 o AGIUARAT S8 I
30.00 1zt (), MR 2 4. AWIBIHEEY 100 70, IEHEMETOr AT AMIGIUNRE EFIR G, 555 5 A SRR R i)
ERCaR, AR S IR RE . AMIBICR I BEAITE, PR, B EEE A S AR S T B R
TR AE, WA TERCHTEERNA R TR AEN BA R . ARG BE R E 1 it

=\ BMEFFBERME D

2025 4, MBI VR L R T TAE R BORBUR R 2 B0, BB & 5 05, temBGRaE sl . RiE
AL BORE YRR, IMRIZE  NTERE” segdba. ANy, HWrBUFRIERSAFESR, “REH” ESEmEm, 4
[ 48— K@ BRI, %K “WE SHRAEEERA.

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

ERITFRIRE | 4

e\ , Y. /)



@aﬂgﬁﬁﬂﬁﬂﬁﬂﬂﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

2025 2 PR MR 24, X E NSNS S AR, E RGFHEBUR 3R I HES) N AP, S5
SRR R BRI BARIRR S, Sy < HA” R B0E Rl . b5 S BB RR RN E, S [ 4000 R i o AL R s
BEZ GBI BRI T RIS MERRIE: — O, B ORIEIME . AT EhRE R RS- P s R ar . Ik
W, SEFEMBAER RN R B B0 H, ATREERT . WAL AT AR 5 = i 35 R s R B, TR R T 28 5 T I ) 3 22
Phik. (ST, 2025 FEBERE I & LE B, MRS CRR A BRI B RGTRDIE . BUR I3 Ml 0t 2 1 il B H Rl
VR 5 L T i R B IRED ), RHE ARG R A H 25 B A S . Tl RSB K, FEL AT RS =4
AR, ERSEE IR RIS BT B R R LR MM R R R, BRI 2R

JEE 2026 4, MR b IR TAR S UG, ke St S INARARA D9 1) 2 IBUSR o IV ESCBUSRN DR 06 B2 5 HH A 8 R4 s R 12
BB A G R KA SR THE R R, ORATHE THEEME, FPEA — 2 S BOR

&, LRI R SR RAETRIRE RECR R INR, (H)E RICANFE OB E AR, SN “HERTEs” # Rk
HELE o (RZE0F S R B AR AR AL [FIRE AN 2R A0, BT IR B RE IELE I A4, mBRHlis . BUARIR S L S5 ok 4 T, &hn “+F A7
FRIIARAE Pk R W E AR, NAETHENT N AN, b KR R PR T IR S s #.

SERRR 5 M5 5 BURIA ST TV L (48 A PSR 4E R (2025 4F 12 HD).

P9, 17dl 534

2024 5, PHRPTHHEMRZMEEAEL “RMEH" KR ZRT 9 B TAERSHFFIFEROTMN, WEENHLHR
HRERERTT, ERAFEL. FA. BESROLSBNLIBRESF. 2025 F=FF, REIEFTHRY LT, PREN
B L AU RIEHEK, BARGS T REEREY/ME T ERA RSB K S RAT GBS AR RS, TIFER
RABEY: IERATLE R, KIUNEE; TR ERLRRFE, BATLRETE.

EZF A FDNEGITT S R E . BAIREITE R, 2024 4, A BRI G AE “RINEE” KRR, 2T 9 A FAmLA
GFBCR A, =2 EOR BRI E Lk, SCPOREREE R LIt A IR T SR LA T . B 2024 SR, iR
W R LAT, WIRGUEF TR SO YRR Bk, TR0 RO LKA K, 2025 =, P REVUFIHM
WA Z A A3 T U195 KU, 39 9 [ N BEAC T IR 51 DA E, I BEA T IRz i i 5k . BEARTITIZIE R [F] L K g
Tt ARER AR E S, BERBOLFEAFLIE K, b BRI R0 T R R BB aRAT Ml 55 IR b B2l 55 1P
[ LESONAT Bl e, AHRRAAT 0404 s 307 B AP B IR BT, B S AT ML B SN STk B 5888 5 AR AT M M A A
BURFILEIE A TR, 51 AT A AR AT b gt fasd ETh, Q8 ST, 478 HACH R R E «

RS A ) St R P A AR 55 A S ™ B AR, KBIESF A RIAE ARSIy KUSEM RE T b RH s 4807 T /N7
H&OUs, AT P R R SR . 2025 SELICR, ZFIEA R B — D5, M RERY, AN FHE T
BRLTES S, BRI RS

UEZF O3 7] B KRS S O BE R B, EE S RS B A TR T, 88 Sl 55 B 87 452 ) B R A 32 S i o A 42
B EENGZ . HRY5 Wind ZEit 4, 2025 F =K, WENIESR A G A TR FILLA P~ EE, (EARKR <™. B
B Ao M A A, 7R R DRV R S O W) P A o E AR A 1 L LA KoLk 35 T R A N SR PUR ST SR BRI L o ARK
FRER MR “RarboRadt” ZPF A SR SRNE , 2SR A B TSR 5 M B AT IR AR R, (HAES R R LS 5 BEA T 7 i sl
FHRPEAR T, [ N 225 (1) 2 B A E P PR 3 M ™ 08 52 2% 1) [ B T S 4B 2 W] 22T i SRR AN e

FERERUEIFAT WA T L €2025 42 =R UESRAT LA BT e

. RESZF

ATEFIr IO B EAT W HEAZ SERT, 2022—2024 4, RELTAEFMPHRN S TG HMZERTT; BEALAMEGERSN
1R5R.

AFRRPEEHREGERIEHAR, OF ARl ST0LSREGE S, WA MBERK. #E 2024 F£K, AR 340 FKikH
BN 25 oAl 36 FZIABENVES, UES A B EAT TS, W e S H 5 & AR IR 83 2 SRR ) A 3
iR, o~ G5 AE RN SAT IR R i, 2022—2024 45, AT LIRS L 25 N T 43 85053 T3 A 2.62% 2.77%F1 3.09%,
PR 0 8053 A 1.70% 1.87% AN 2.17%, MR AUE B §2T. #Z 2025 4F 9 AK, ARISHA 331.05 1475, Fra&EMLA 510.44

ERTRIRE | 5

SRV ST 4

\%


https://www.lhratings.com/file/g19f86718dc.pdf
https://www.lhratings.com/file/g074224ba53.pdf

BSEETBRHBERALE

China Lianhe Credit Rating Co.,Ltd.

{78, WARIIMRE. AR FEZNFHAITI L, BRI S LG TS SRR,

MIEDE XS B R, kA BEIEI T 438 S A JE AT B R AT b Aolk . S ATV AREE, AR BEARSE 98, EATEER R
Erh, BARREER, BEAKLAT R

B 2 « 2024 FE[FAT AT 554 S35 EL I I

Xt Lefadn AT RIS MVIES KRS
HHRA (275 313.80 238.90 383.57 240.43
B (%) 4.56 5.59 4.68 5.35
R e (%) 0.59 46.97 15.15 29.80
EAATHER (%) 15.81 28.02 13.99 23.91

T HRIEHI ”m (AR /J F5 s POMAEF A PR B RIFR A MVIE S, IS5 1 A PR A B TR A K0 %
ORI : BEA TR HHJ» J‘ 7

EGRIE
AT T ZEMATIRIEEN, “=4£—F” B VR, REKTFRE, SHELBEE ABRE.

NARGIRMIEEEMEDR, B THIRA S, EHES EHSHFIRRASMA R G BRI A R EAEH, TR T B
Fyy RFNUR . BB AVE LR 2 (AL ST AR AR RETE AR AR T B R AU LA AL

JBe 2R 2 A m) ) B v LTI LA o

RS A R BRI, XMIRAR ST, B 2025 4K, AESal 12 AEFAM, b 4 BT ERIT#E S, #
HETW S M EWERRL, DARRIEREZR Ao NRIEHRR S, SRS, AR S ERRR S, EHFLLT]
RGN E] (ERR) KEFS LR A S TAMUKNMRIE BT, NEHESRERM T LB WAKE.

A FRAE S A AL, 3 A, R | A A R | AT, 2025 48 12 113 H, ARA
AR R RS, BRI & B AT, iR A& 3 AR, SRR e 8 CEFD. A5 53,
W AT, BN EAIT A

AFLERMBLHATRER 2, BE 2025 4FK, PITERRERMN 6 N, HHAFSEEHAN TR, HhiEaTiE1 4,
2 ) AR AT \7mﬁEﬁFm1%ﬁﬁ 5 AREHE GEP 1 AGHEESERB AW S RITA). SREN GRE RS E ).
HEEEEME. AFLERNRASINEEEeMIWaEE AR, AT RIT AR R IEARE

AF R, PATES, EFERKEELE, 1972 FHE, K%L T 2018 49 A RSP ARIERK, EEREN: &
FEERTJ7 IERHL A de KT IEHR P AR A A J7 IERAEH SN RS A WA A 7 IEEBR A R A ], IF 87 IE4 12 5H
KA F e BUTH T EERRRR L, TR EAFREARA R EHK.

AAPATE RETAE. ﬂﬁ%*?%i,ww%&i,%ﬂimt;m%ﬁsﬁﬁﬁﬁﬂﬂﬁéﬁéiﬁxéﬁ,EEQE
HURE B EERE I, S8R, WAz s, K4S EREasi, Ik, b AnBarl, glad; Sty
IEUEF R IR A PR STE A R RS M3 #F, TR ARARESR, WAE7 B I A IR A w # K, J7IEiER
(FH) SRERARA R #SH,

d—

B F
AT SR R BN A, R TR

NAHEIEAIIEHEIRLE , AW S 4 ) AP RIAL F 58 3 A BT, SR e, S EEL MM, ST AR, BT T
RS KU B REAZ I S =AML N R AT ], IR EESL T T T O LA R AR, DL ORI A R, &
FRFS R0 XSG P 47 T KRG F) L BN ), 00 s UG ) S AT 5 S rh s RS I R A .

ERTRIRE | 6

) 4

\‘O/ﬁ



@aﬁgﬁﬁﬂﬁﬂﬁﬂﬂﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

fER T AT, AT T EE ANV IRS RS, W SRR T A SR L M. IRIEA A
ARSI R, 2022—2024 4E, $HHFHUEIRA R A BIAEFTE BT R RE T 6 R 550 2 YRR d], P s dld L]
BT R,

2022—2024 4F J2 2025 £ 1 -9 H, A‘IAFAEEKIEFEM . B ARATEA T s E RSB .

€. KE0th

ZEWR

2022—2024 £F, AFENBANFITES, WEEBEVSRRERIFE 70%Ch L, HRVERIESHIB K. 2025F1-9 A, &
BN [ H R K .

AT EEN SO E ST RSG5 BB, BT, 2022—2024 4, ZiFHR TSR0,
NEEMVIANE FTEsh, FIEE T 0.38%. 2024 4, AFIEMILAFRILLIEK 8.42%, [FIHAT I FHI/KFI9HEK 11.15%.

MBAFIERE, 2022—2024 4F, AR LI E S EN WK E, IO 5 HSRFFTE 70%0h b #3538 Sl SN
PRI, A RIIIEE ZRUSONSRIE: = B 5 WONFREE T 1%, Lk 2024 EFRIREUR, FERZMRIL T2 7] 07 IEAA 5
Hr T H ASEABRIREE RS A R E RS BURBRTEG BT S ONERS N, o 2024 429-3.70 1270, FERZ
B2 7] 7 TE AR CRFE BT R 08 P s P> A (T B 2 B0 R AR B4R R BB A | oAt 55 R A TR 55 7= R I F 41 9%,
TAEINFRERIE K.

2025 £ 1-9 A, AFSEIVEICAN 90.82 1276, AL KIEHEK 67.17%, TR E & FM 5 A% 538 5k 5538 hn A
.o

B 3« A B L

20254 1-9H
EB Zm | HH (%) HE (%) | &8 (2 | A (%)

b e Bl 55 54.45 70.02 50.20 70.51 56.64 73.38 57.32 63.12
R EZZ 55 8.74 11.23 10.95 15.39 24.96 3234 22.61 24.89
B S 7.87 10.12 7.53 10.57 1.34 1.74 434 478
BBARAT LSS 5.35 6.88 2.17 3.05 -3.70 -4.79 1.69 1.86
BN} 5.16 6.63 5.90 8.29 7.01 9.09 24.42 26.89
HRIH -3.80 -4.88 -5.57 -7.82 -9.08 -11.76 -19.56 21.54
Bl 71.77 100.00 7119 100.00 77.18 100.00 90.82 100.00

BRRE: IS BB AR 2 ] 5 R 5 A 2

Al S EE S
(D WEEEVS

AT E SN S RIEE L T AL B AT, mESRMNESSL. R a. Rl RN, BCEE . SRt R
B W E AR BRI, SIS ERS, AR IR S R, P ARSI AMIT AR BT
2 BITR 1B & — 4155 - 2022 —2024 4F, AW E S EM S W BSIE K, R A 1.99%, H A 2024 4 [F K 12.84%
FERTFRENIHZRIERERA, RELSEFHR S FIRAE K. B TFRETSRBGRERF, 2025 F 19 A, ARMEE
MY S5 N [ HE KR 4 69.07%

ATME BB S TG, R ETWHERSER; 2022—2024 £E, ZIEHTIHABNEREDS KM, AFR
BELEEFWAE s, EmGHhHRERT: TATFESRVEIERR, TS I858E. 202545 1-9 A, AFAELL0
FFEFFWANFR L RIEEK

AT EEIEN SR P EMEE, BE 2024 K, AFEAIESFEM 340 K, XEOAT 24 K, 50 VAR ET
N4 g2

ERTRIRE | 7
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WEHRZ LN T, AT ARG, BISANE 2 A RN 5 mls, il 2 Ao 55 R R Sems, RREHEAR/NJT APP. 424t
P RS, WREERIER . 25 TR RS ER, RELEMS AR, BlERb @R, RS midss
AW TR WEMRAR N &SREIE, USRS BERATR, BRERUTE, Wiz r —Hirks &R, 2022—
2024 R, AFRPHERFLEHK, #2Z2 2024 FR, ZLH0E 1640 ST % A BRSSHUN FERISEM, 2023 44 R ACEE L SLE
FHAZ G IR LIS FRE: 2024 47, #3485 T A RTHRSSHRIER K, A R LSLIEA22 5 48 s Kigi K. 2022—2024 4,
A FRBE S SHIE SR 2 G B T A 0 R ST, SR SR/ MRS . 2022—2024 4, 2R SERAREE SESZAESR L 1IN 23.76 12
TG~ 21.74 4276 31.02 1275; WIEA R ERIEELMEE, 2022—2024 4, AFESLSAEFH S T30 5053 BN 2.62%. 2.77%
13.09%, WS .

Bl 4« ARS8 5 4

20254 1-9 A

fie 5 6.50 1.45 6.38 1.51 8.76 1.70 10.13 1.71

4 0.12 0.40 0.17 0.41 0.30 0.49 0.39 0.38

it 6.61 1.39 6.55 141 9.06 1.58 10.52 151

LEMER %) 0.36 0.33 0.34 0.32
VORRIR: AFPUE, BeA Vs

AREY /™ T, 2022—2024 4, A SEBUARES &/l SRS N 3943.84 1470 2224.54 12701 2620.41 1276, FUAEH
BN REESA, SR ML S B N 5N 2.35 1270 2.50 1270F1 1.84 4470, WS 5 A S MBS F HA—8, EEHTAH
A& Bl 2R F T SRR R, RN B 038 47 5 2% i ma

AFATL S 7 IE R S T RN IR 2 v 55, ERE L T 2L WSS MBI RN, KT LS, HEA T N &S
BT 1B WK%, 2024 &, JFIER AT R P AR 3.63 i, HPRAZHUE 20 JifL 0, HITE BRI A A Rt K
I 20%. BRZE 2024 4FAR, FFIEFHIMIGRE PGS (HILH) 177.33 1270, BitHIER R 20538 {270, 2024 4F, HItR4 400
25 SEBIEIN 5.60 127G, FIH/MER K 2.07%, FLERIAATWHEZ S 9 Gk AFEHR).

20254 1-9 A, B3R T ARTIACHRIGRER A, AFMRELSZERA S 10.52 1276, Bl LEEFEEH; ARl
FFIFUN 41.66 1270, FLEIEK 81.39%.

2022—2024 £, AFERANLSRBRSERK, HPMBEMFRBFEEK, THHERTT, ERERMLS LTRSS
2025 £ 1-9 A, AFMAMSRBFEEK, RERTLZSEAMGEERE, FOBREH LS BB R .

NFEIITEIIE A 5olb 55 O AE b Bt o7 207 W 1m] sIUESR 22 2 7 b B SR i s sl e o 2022 —2024 4, 23 =5 L 55 AR ks
K, E ML SATAT RS TAT I R

R R 5 T, A R RFEET S DS AR R e, AL S5 TP BERAR, ST 2 AR s ARIT L B BN, FrakEE
77, ST SREE TR, 20k S LR R IR S5 P RLZ 0 % S 0 2022 —2024 4F, A W RLTERLYRIK PR AU S, T BN 1.70%.
1.87%A01 2.17%. 2024 £F, AR KGR BE AT 55, BhBE Ahomk - RAA BRI 23.07%, fl BRI 55 A1) S O [R] P i
TR 1.13%, SRR IMTAL S WO TR, EEARRARTREEL #E 2024 465K, 27 BB IR %5 21500

JBE SR AR A R 25 5 T, A E]E 2017 AR KRS I SR S R, A E B A%, B 2024 K, IR
AR EIARIARFHE I E o A 2024 R, ARREFRMLSAE 2 NMELATHE, KIRHEIT 8.86 1470, RiHHEEUAHES
6.60 127G, WAETHHRLLBIN 74.47%, Hh—2THBN T RN~ 28, 520 HBN T Ok e i, AT,
b BT 2B AT o A ) ISR M 558 A R ORTE

2025 4E 1-9 A, ATFREESK P KEUE DERK 23.55%, SCHIEVEAS RSN 17.19 276, FHEK 25.60%; #HE
2025 429 AR, AnBBEEIRIL S CIEAEN . BE 2025 49 AK, BERMALE2 NH, ¥WRELTH, KRS 8.86
1276, BiFTHRIRERES 6.97 /27T,

Ho}

K% 5« A fEMLSRERL

WH 2022 R 2023 /R 2024 R 2025 1-9 /9 BR
e Sk (S O] 199038 226401 240501 254966
AR R P RE (1278 278.95 328.29 404.03 499.19
A AL SR BN (27D 18.25 19.46 19.24 17.19

ERTRIRE | 8
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R P R (25D 9.05 8.86 8.86 8.86
JEEEE AN (278 0.16 0.03 0.013 0.0002
{E LS AR R (%) 65.26 73.07 87.61 /

LT 25 WO Sy 43 T H WAL TR 4
A ERAE, BCA B E R

) BEREXZUF

2022—2024 B3R, ATEFBRENSHBIRREIK, WRKNFREENEMN, BRMUMRFAE; FARHIEEFRE 2024 F
RETHR. BE2025F 9 AR, ZHEGFBBEIETREAEZNE, AFIEFREVESIETRE; 20258 1-9 5, AFREEREXH
FWANFEEHK. ARRBESTIHVEZBANGZTHTEENE, EIRK.

AFIEHAAE RS RE R I BT . FOF 588 B B KA %, U7 33Uk es s FFrmli g
PR S RTTIAMBERL S RN . KRED 5T KLEE R ATA S EER TRM AT ks . 2022—2024 4, 2
FRE GO SIRAFFEIG K, EHEEEK 69.03%, HF 2024 FEFRILLIEK 127.88%, 3B [ a2 Y 25 F IS a5 3 n Al
2025 E 1—9 A, AaHHE 555 WS IRN R K 31.65%.

2022—2024 FFAR, AFHEFFRE BRI, Hri 2024 15K 1491%, fide. BERFEESRRMBEIAIK, 6iA
FEFHE MR 2024 F, AFRIUFEGHFRIGEAEN SN, KORBIEF WL S, AWERTE PR, 752U
THFI 38 AT GO s PR T, IR i BRI K . A 2024 SER, FIRIEEER, EF O S L 23.49%, 4Rt
G107 MU AT EE 49.03%, ST AAA G5 R i bL 22.38%. BOREHEHE T, AR BREMERTE, 26RO,
AR Lentiiai. 2024 45 9 AR A lilish— RPNBCREF i HEZD R HbRad s, A RIBGEHRZO S IE T M2, K A BB
B, ZORMEHEC G, SCUUBT MLastis st ; S BBl 5 B VR 17.55 1200, BT RS R0,

TR 7 BTSRRI R R BB B 55 . 2022—2024 4, J7 IEUESFHEHE 70 0 SEIUENMVIRON 1.44 1450 1.89 {4 I0HI-1.59
{256, ARSEBERNE 0.73 126, 1.01 1Z70F0-1.49 276, 2024 FRAETH, EEHTHHEEATHE GE T RS 2024 4, &
TEUEZR P 0% — 7 T AR SRR B IR WAL, il 3 B — B SR AR U 4% [ 51 o i i R R AT L, SE BB T H 6 A,

LA 0.69 12 0s H—H, FEARTEEH, BH 9OANTH. 2024 4, FIEIEHFEEN 5 MEETH 2 HIEREIR . Al
B AEZZFTSEIL IPO. A 2024 AR, J7 IEIESFR GRS AR BT H 34 4>, SRR &4 9.16 1278

BRE 2025 £ 9 AK, AFHEHFLEMRE EER T 14.08%, HRGEHE I, BRERLEMEE LEREK 57.22%. it
F BT LR TPE 26.26%, fids MR FREEERA RN EHE. HE 2025 4 9 AR, AFFERCEBEAETLHmE, Hp
H 2 B ANHALGRIE T, AR 2.18 {2ot, BEFHRBEES, B 4 BITAZ S S, MA 1.43 1476, 141E 0.49 /47T,

2022—2024 FAR J 2025 4 9 AR, AF (BPAFOR) HERGEIUES LA RAFRARRED . BEIERGEIRIES LHAT
AR AR R T IMEFRME (<100%F1<500%).

BIK 6« ATFEFHR B

2022 £ER 2023 FER 2024 R 2025 4F 9 AR

gl (%) |[&8 () | Sl (%) Gl (%) &8 (2w | Al (%)
i 2 24.40 3.03 24.44 2.48 65.68 5.79 103.26 10.60
% 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 0.09 139 0.14 1.43 0.13 0.89 0.09
EHEHRI 0.36 0.04 0.20 0.02 0.00 0.00 0.00 0.00
HoAth 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
zy)‘;\iﬁ?ﬁg?ﬁg?ja:/ 37.92 3553 4625 4291
F B IR AL ST 268.21 341.50 321.75 258.13

HHRA (BAFDE) (%)

VORMIIR: A TIRELE, BEA Vel B
(3> H=EES
2022—2024 5, AFEFREENW S IEIFLE TR, 2024 FREEVERSE, WHBNEREENE. BT, WAFERA

ERTRIRE | 9
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FEEEFEENS; TARFEERESMF ENAERRRERY, HFEMERRE 2024 ERATH. BE 2025 F 9 AKX,
AT EEEBN S L ST R,

ANF R PE NS AIRIER R PSS . ASEREEHNS . ARSI S 5 R P B 2 CRIER P IR
N)e 20222023 4, AR FEFEE I SUNBIIR N, 2024 £ FEFE IS UIRNKIE TR, EEHTF AR 5 IERER I
S ASE T RFTE. 2025 4F1—9 A, AaEEEKRARLIEK 20.18%.

ANTREHRRE NS EERRATIREINE, GHEESRSFEHENS . B RE NS MEIE =& # I 4, SmfRRE
EW L. BLETZE. FOF 25, ARSI o (HZMRATZRAMIBE N FE . AR8200 05 2 F0 553855 BT, AN 2 7 i AR B 45 BN R
TR EER 52, 2022—2024 5K, A GRS TP B AL T T RREA, Hd 2024 EE U TR 4.25%, FREH 58 .
2022—2024 4F, RSN A S BIRNLIEEIG, b 2024 FRILIEK 30.26%, FI RSB IN S HES B S0
ME SIS K TR

A 2025 £ 9 AK, ATHEREFE M S IMBE EFER TR 22.09%, S48 &S AR E BN S BN T
B, LIS L A BT, 2025 £ 1-9 A, SEEEFEIRIRON 1.55 1270, [H K 10.30%.

B 7« ARNESEPEI S BmE CRA: {270)
2022 /R 2023 4E/K 2024 /R 20254E1-9 H/9 AR

BEHM | BEREON

EE RGNS 297.30 1.89 228.77 1.26 234.77 1.73 151.73 1.29
RPN SS 428.96 0.35 252.43 0.25 190.43 0.11 134.62 0.19
LI E M5 41.68 0.11 63.06 0.01 95.92 0.14 119.67 0.07

&t 767.94 2.35 544.26 1.52 521.12 1.98 406.02 1.55

BORBRIR: ARRAL, A BEHE R

AFEN AT T IEE RS R ASER SN S . 2022—2024 4, 75 1E & HI3E S0 HISZBE IR 2.55 1275 2.72 1478
H12.66 1270, S HEZBIEFE 0.27 1276 0.45 /2701 0.26 1270, BE 2024 F5K, FIEE HHEE DRI 48 L AFFEERIE
Tt v g, HAPBREMIEARRTEES 10 1, REINFHRTTHES 20 X SR MIEARTES 16 X, tmmigEe2 A &8
B AR EN 789.08 124, FIELIEK 27.19%; B ASEILAE F AL 808.61 1270, [FLLIEHK 32.20%. HRIEIGEIE ST 50 HT Rl i
WAL OIS, 2024 4F 75 1E & FRAE 4 E W 6 257 PR R % 5.50%, ATkHER 27/177.

N EEE A F D IEM AR R AL A S o B 45 . 2022—2024 4, J7 IERAERBE AR SBUE IR 3.29 147G
3.34 {2 7ER1-3.27 1278, 43 SRR 2.09 1278 1.86 12 7eH1-3.26 1278, Hrb 2024 sERAETH, BRI HHE G T
FrEt. #Z 2024 40K, FIEAAER T R 180 NIUH, TS 98.06 1470 EIAALAIEIS 18 R, A IAGHIB 16512
TG, M BB SR A BB 4

(4) FHERBETISE

2022—2024 4E, ATBHEBETWEIEL KRBT FABEF, WAFRETRE, HA 2024 FYWRAH-3.70 /276, TR
F1—/t. 2025 F 1—9 7, ATERERTLSHEEFTEF, BHERETHRNRE/NE TR

N AR A B A F R IE RS (R R IR AT SS, ulk FAR RIS A S e il . SRR AL WSS L S AR
g N SRS . 2022—2024 4E, AT SIS TR, Hrb 2024 IR RN-3.70 1276, FEHTHIE
FRAARTEFT R M B M= i R BRFTEL. 2022—2024 F, FRMATISS FLEE 908U BN 5.33 1270+ 2.11 1476F0 1.76 147G,
FRE R R

RO 25 7T, 2022 4, J7 IEARSS #2558 R 4 B0 TPO I5 H AN 3 SR Bt i H (A3l g8, SCOBZ RS MU 57.30 12
JG; 2023 EFEAL LB T ETFTM (839719.BD)” ALZZHT IPO Wi H A 4 BRI, LU SR AUEL 39.98 12.00; 2024 ST
RO 25 3 .

AR T, AR EERB ARG . FBGEE SR AT BUN 5, 2022—2024 45, )5 (AT ABM
BEREfEHE, b 2023 SERILL R FF 48.67%, FERMILGIE ™, WEHMBEE, FNHMRAT N SH ), JLESBA A
T AR AR PRI R, 2024 “E [ ELHE K 26.68%
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2025 F1—9 A, 7 IEAMRIFETER 1 5 1IPO W H A 1 BREGE I E , SCHUK ARG UL 10.67 1270; A F R F A A 190.61
f2.7G. 2025 4E 1—9 H, AFFERITIWSWNE L /DIE R FE 2.49%; R ERITI S T3 RN 1.31 1276, R T 11.49%.

TUH &7, AR 2025 4F 9 R, ARA 1 BRI H O AT, 1R IPO BIHA LR W B0EN; FiF5H
CUIRAE B HE T ER) 29 B0, i & 00 B I L i Al

B 8 + AT ES AL

20254 1-9H

WK 3 13.72 4 36.56 0 0.00 1 3.00
5% 79 325.05 69 173.82 62 220.19 105 190.61
G20 3 13.58 0 0.00 0 0.00 0 0.00
i 89 395.93 74 213.80 62 220.19 107 201.28
FORBRIR: AFSRAL, A T R
RKE R

AT R B BRI, AL, RBATR BT, RIS A P B Rl 5 B A T R R R R IR

RS R PR TR R E L BRAME” MZE T, RET, HEMSE, BRERE. AR, AT
K. BERITRUT LAE: Wa ik s R E R bl 8RR, BRI L, THRRSER, K™ mnEl, W
HRSAC, MRS E AL, 2R 2 T7 KB P RO LA % 7 RS AR, SRRSO i SR, BRI R K
FTHE PRI B A AL S5 AR A BT R R B ECE A IS, Bt AR, PRFFRRENRAS [EIE Yeas b 55 i
YRS, JRTHURL SRS RE ST, SR B LS5 Ly BER BB 5508 g R P e S5 U, CRAF T SRR Ao . RA SRR 3
LR ) B R EO AT W Fibn e, e EEAR, BATRMIMEN, RI-FEHIEBR, ARE. AR RN E D)
o NEFEGE TN ST B S ORI . BORBIT . BORIEE, 58 OV RO EER], KU RIS KR A SRR
AR FRRAS s IESR B A B 95 SR AR RE U, $RTT R SS S BN R RE S0, RO R R, BRSSO AL, L
B aR R R C BRI SRR N F AR s BEBTERAT ML 55 BARFEACE A G, DRAZ IR IR 0, #R TSRS, ARarhokat, B
P W TR S5l 55 B 5 AN B, DA SRS M EAR, PRI S AT 55, TRk — A3 I A SR 2k 5 IR 55 14
B, FRERTI e ER. PR G EE, ISR AR WERER IR .

H1 TS bR i) A st S pbAE S M AL 55, 5 mIAAAEAR R SR IE Ml 55, IR M R, SIEBRfasti] AR 72 LR I 8] Py 0f [R] 28
TNV 55 SRS, ARSR AR EELL 55 FR R AR Bl 0T 23 W] BRI 75 P 85T

J\v R ETR T

AT BB EER AR, RSRFHISRFMRERILSRE.

oy m) DL RSB AR ZON R B H bR, SO ST IR A JZ AL, IR x5 2n B St XU 1 B B LA, (HLR T A F R A
WA AR, RORIZDHG 14w I RS & BN A RS B

AR T SRR IR A SRR T 2 ROU b 2 5 ST B 2R B TR R UK B B 055 B
eI

L ST A TR BEA A . S0k FL RIS AR W T I8 (AU MR AT: Pt KSR IO 5
B BRI R B LA HE 2RI B 4 1 B 24 ) U B SR (O AIE 5 R AR BT W R
Bl BRI R TR E . ABUTR . TARRY AR DA AR HE & 1 TR %

BT 5 ST R 20002 O R B S TR R NT (0P P I A SU s L BUSCHERY S5 R B
U VR, P RSN SRS [ 2 UKL o U 1 B AL 54 ) o TR BB 0 FL LA, M B P 3
B B LSRR LR BT B T AR T ROL R

ERTERRE | 1
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TR B S W I8 S DX B LA S U R B A, MR PP SR AR AT o Bl 55 IR BE AR T 1 S D AT iRl
fitis RO 5 5 HAR S A A SRR, B0 32 B XU sl A U PR, T S5 FE AR o ARk, 2w CL ] g BB AT 2 XU
BRIRE, B (UmiE R EIES) CGEHXTFEHEIRS) (BBCEEE™ K2 K4551) (il ma AT 5.

N FINGR SRR E B T RAIN A, T RS BB KT, fREEA R 28 TRIEAT.

e ME iR

nE] 2022 FYFMELEFEAKPMSITEZE CREREE GO #it, 2023 —2024 F 5545 B2 2k e & TS 55 B
CRABREE SO Bt =EM S MG R 7R S TR M. 2022—2024 4, 2w oS W 55 Hod 7 A OS2 ) 2 1B
PR FI; GIFEETCE KA. 2025 4 1 -9 A SRR LH it

LR b, A FI 55K v LR .

BERESREE
2022—2024 SFR, FEENSHAEEK, AR AGEREEREK, FKEREKERR, LTTL—8KFE; 5HEEH

FHrfhib, EHEESHRRE. BF 2025 F 9 AR, AFR/GEIE HERRIBEK, AREWEITEL; 7SR RER
BT, MEHBIRE, SEENERsIEEE,

AT FEEE S RS R RAT SR AT TR 2R L B E S R B e TR, Al NN £ etk

2022—2024 SR, AR AFGRHRFEEK, FHE AWK 22.49%; AGUIER A NE, SHEET 75%. #8E 2024 £,
AT AU LEREK 17.18%, FERTZATHEENE T E L5 5 IS SR LSRiFHZ K. B S FiER 5%
b 5% R % T R I IS X AR B K SR A AT S, SR B, S R A R PR G B S AR A SR O s AR ER
TSRUE SR A LN S ACHEZ P LSRG NATHE IR Y 3K R A B R AT RIS IEAE AR 5 IRANR SR EREA
AR LB RN ¥ & A SARAT PRI A% 4 AT 3 32 B B 0V 55 HO AT 2 P ARAIE 455 AT 3502 A B R AT B A J R« IRB A A
W2 FEIE A

K% 9« K a]fifiighit

2022 ER 2023 ER 2024 ER 2025 £ 9 B&R

EF (7w | HH (%) |E8 (zm) | 5E (%) |&8 (Zm) | Sl (%) [&8 o) | HHE (%)

st 1377.36 100.00 1763.50 100.00 2066.50 100.00 2092.77 100.00
ARG 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

FERHH 43 2 e 55 7k 486.74 3534 538.87 30.56 531.50 25.72 347.76 16.62
RIS SRS K 307.41 22.32 298.04 16.90 503.20 2435 599.10 28.63

JSLA J O 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 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

ORI T VAR 24 7 I 45 40 S0

2022—2024 FR, AR OIS RFEEIREK, FHEEHEK 30.13%, i 2024 FAREEFEARIK 14.07%. MGEHTK
B AFFIGIS LR SR T R, BT A PTG, (HAEIGUSS SRS, SRS s T B

MALHT KR, 2022—2024 SR, A7 HA G ARG KIGER, BT BUKT; BT ARG A/ 7RIS 5™
IR S N B, (H 2024 4 IR R4 /N

ERTERRE | 12

22N P\

] © g4

Y B



BSEETBRHBERALE

China Lianhe Credit Rating Co.,Ltd.

K% 10 « AR5 KATHT KT

WiH 2022 ERK 2023 ER 2024 4ER 20254E 9 AR
s (Lo 771.97 1154.95 1317.48 1221.51
b IR (2o 651.48 865.81 959.05 760.71
Kfiss (zoo 126.49 289.14 358.43 460.80
OGS S (%) 83.74 74.97 72.79 62.28
BA B HHRE (%) 70.92 76.07 76.14 74.53
ERAME (%) (BEAR DR 29.85 22.89 22.69 25.82
WHEPAUR (%) (BEAR 48 51.55 36.09 34.84 39.59
VORISR 1062V o MR 24 R0V 25 fik o5 J i SRR o5 A

HRE 2025 £ 9 AK, AFMGUESFR EERMBIEK 1.27%, AGiEEE AL, sz pg e, IFAE RN
TR (5 R B AR R R, AR SESEE AR, BT AR |5 L K R R Rk . iR 25 5 B4R R R IR 7.28%, %55
Lhi A ERA ARG, (B 5B S BB AARE LEREE TR, BATEF K. 138 A/ ARG R A e ie i b
ERE A FERRE M.

AT R BT -

2022—2024 “ER, AF] (REAE D42 RSN ¥ 7= 8 B reda b A BT sl sl ¥ 7= N B A P R S0 R i aE 0 iis .
I, AR T RN 2R R, B ERYER: 7o K8 1L S 6 2% AT (L BE T AR I 1) 2 2 IR SR S I 7= i 4, ST I A% 75
SEV AT A RS R Wl PR e, DA SR 4. 2022—2024 4R, AR (BEAE LR WREITER & L fa s
R RN T M TERE, MR bR R IE LT

HE 2025 £ 9 AK, A (BAFOR) RIERSIMEEF RGN 24.92%, B EEREIHRE: ReEEER, HRESR
ERAHNN 251.29%F1 167.55%, B LEREARRERRA, REHERRIELT.

K% 11 « AFNREEAHSR S (BEA R 4R

400.00 22.26% 25.00%
18.44%

350.00 o oo 240.00% 227,009, 226.04%
300.00 - 220.00% - :
230,00 15.00% 200.00%
i_% 200.00 180.00% 166.26%
15000 TRET5 -00% 162.26% -26%
0
000 o 160.00% ]39V"
AT > 140.00% g
0.00 0.00% 120.00% £ B
20225k 20235F kK 20245F % 100.00% s
— TR (270 e EEEEAL B AT T (%) 20224F K 20234 A 20244 K
O— iR DR e T
ORRRIR: TH A VA AR 24 T MR 5 e ORI T2 R 354000 0 7 5 UL 5 e

BAREEM

2022—2024 R, AT FEEBRERFEEK, PEMBRABEREE—B; RAT IR, BE 20259 AR, AFFMF
FER AR L ERDMEEK, FHRUAK,

20222024 K, AFFIEERGEFFEINK, FHEAMK 5.65%, FEAFEEEIE. BE 2024 4K, AR FIHEREGE
BEAERIGK 6.26%, B RFEEAF AL AU (39 HAB G T AR X H A BRI 5 A a3 K AE. 2
AT E R G DA BEARABRAR S EANE T, B #H e ke th— K.

FHEAEC T, 2022—2024 4, A& 50T EDF] 0.99 1276, 1.89 1ZICH 8.83 1470, 43 A4 b MFEAIHMEH A
JB T 1T A T B A R R EL R 2 500N 4.60% 8.80%. 40.02%, 4L AIJEE T, [FIN B A0 as MR R K, RS BE A 6
AF 78 A R B

BE 202549 XK, AFPAEPEGER EER/DMEEK 422%, TERFHEBEENS, G &858 HE LA K.
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KR 12« ARITA BB EH

2022 R 2023 R 2024 F5R 20254E 9 AXK
B/ ) | G (%) | &8 (zm) | SH (%) | &8 (Zm) | S (%) | &8 (Zm) | Ak (%)

HETRAR FEENR 430.38 98.09 452.39 98.15 481.80 98.37 503.96 98.73
o A 82.32 18.76 82.32 17.86 82.32 16.81 82.32 16.13

RAAT 163.97 37.37 163.97 35.58 163.97 33.48 163.97 32.12

— MR HE 39.76 9.06 40.70 8.83 41.17 8.41 4139 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 22.18 481 38.38 7.84 3222 6.31
DR AL B 8.39 1.91 8.52 1.85 7.98 1.63 6.47 127
B EM 438.76 100.00 460.91 100.00 489.78 100.00 510.44 100.00
GORIAGHE: 66 25 V45 HUAE 24 w100 55 0 5 e 1

MEBERIEFARRE, 2022—2024 4£K, A7 (BEAF LE) SR ARG =SRR8 K, WASZ R, Hrb 2024 4
RIFEAR EERIEK 11.83%, FERZOEFTIAREKTE, H BB AR R AT, #23 2025 42 9 AR, AFRAR
FERNMEHEK 5.50%.

B 13 « BEAE 4R RS Hl Fe br

HiH 2022 ER 2023 £ER 2024 E£K 2025 4 9 AR I8 g3 Wb

Bl igtA (7o) 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 - =
FIAG A AR 2 (278D 85.67 112.91 111.26 104.33 - -
R ERE (%) 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
WEARNFETE (%) 57.90 63.42 65.12 65.20 >20.00 >24.00

PERIRIE:  IRE BEAEARE 2 7] 52 oS A

EFIgE

2022—2024 5, ZIEFWHRATWBORESHEERRYM, AFEWBALMERE, BFEIREEME TR, HEARRRES
AT AT, BRREHRER. 20254 1-9 H, ARBWRARSEFRERHAEEK.

2022—2024 1, AFEWINEREER, FEHEE T 0.38%, H 2024 FR LK 8.42%, EIVIKAIEHA J AT V35318

I (F11.15%), FEW “SLEMH” .

90.00
80.00
70.00
60.00

17, 50.00

G 40.00
30.00
20.00
10.00

0.00

BIZE 14 « 23 mVEDIYSONAG R 50

— N

20224F

—— (5 FIE 1

RRRIE: A 554k

20234
eI

20244F

30.00%

20.00%

10.00%

0.00%

-10.00%

-20.00%

-30.00%

E N 3
o= ENVINAT VI = @ R A7 Ml 48 T2

AL ATTHAE, G BEA5 5
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2022—2024 4, ARVEMNHEEWWANFEBERNL, LEER, FHEETHE 046%. 2024 4, A6lE SRS
11.64%, FERARF GG HBESK 3.51 1270 EF FER RE R RE SRR 2.81 AL TCHTE. MMISRE , Mg KB 3 e A )
B S B F ARG o, NS AR FEONIR TR, 2022—2024 4, AT #HRAFEHE A T 2.06%. 2022—2024 4E, 2
A% IR R A FN R, Horh 2023 & FIRE R B IFRE FURES, F R A R RIERE W THEIRKAE R TS, 2024 48,
N EVEENESENIR S RS A BB VA 1.61 4270 EFXTalH B &R IR E#E % 1.37 27T

B 15 « 2 RVENESCH K

20254 1—9 H
&8 L &8 (g | HE (%)
b %5 R B 51.40 93.05 51.13 104.29 50.48 92.24 44.66 97.86
BRI 1.70 3.08 2.78 -5.67 3.51 6.41 0.29 0.63
oAl 45 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
Bk 55.24 100.00 49.03 100.00 54.73 100.00 45.64 100.00
T BRI PR (S R B R R R, - R
GORIHCE: 66 25 V05 R 2 510U 550 5 e

Z UL L ZEAT, 2022—2024 4, AaNFFREANMERS), FHEA TR 0.82%, HA 2024 R LT 3.61%.

2022—2024 4, AFVEN T ARAHBA LS TR, H, 2024 4, BRI, FEH TS LB M0E T %
(R A NN S TS O [T Nl O - o= o A I ¢3RN I N 2T = AL AN B S T S O £ 2 N N il i A R ST i o = A7 2
NTEE SN, B B PEUREE RANG E PEN a R RS T, HERACHL R R, BRI E R,

K% 160 AR EATEIRE

TiH 2022 48 2023 48 2024 48 202542 1—9 B
EHEZE (%) 66.09 71.82 65.41 49.18
HBLE (%) 47.40 50.90 45.80 36.96
BN FNER (%) 28.97 31.13 29.09 49.75
HA B R (%) 1.52 1.31 1.09 1.83
B E (%) 5.12 5.00 4.56 7.42
BAFEME (%) 21.72 8.96 0.59
e 2025 4F 1-9 HAHARRR R Z AL
GORIHCE: 56 4 VA5 HLAE 2 700U S5 4 o

20254 1-9 H, AFSZHEENILAN 90.82 127%, FHIEK 67.17%, T8 RIS EH SIS 558 S BNEnis; 2
FENL S R LEIE K 29.46 %, B R 2GIHE IR NG I B SR S i g sEBEANE 37.11 1208, R K 93.60%.

| 4 e

AE A KRB -

B 2025 4 9 AR, BABHERRILA AIFATEX FMELR.

BE 2025 F 9 AK, BARBERERIAFMFEN Z LT 1000.00 /376 H (52 7T — A% 8 HH 5 =485 10.00% LA L
(YRR fhE I

NSRS BAE I R

AR A BB (b AE AR D), A 2026 43 A 5 HEH, ARIJARLGERGERMA RAELHRETEE Bid .

A 2026 43 7 10 H, RAEAFSHEEATF AT RAT6SS AR TRMABLMHER, BEBHERRIA " FE @ aiEL
10T IRARRILA J SN A R AG AT A4 8

A 2025 9 AK, AFKHZEHELTT 1930.60 12, FIREE 1261.90 12, FEMBUIRK, feifeAFks KRR,
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+. ESG 9t

ATFHRBEREARD, BIFHET TEA L TAR RS TME, BEGHAARHERTE, A7 ESG RART, WMHFLEE
BELAEE.

WEH, AR AT SR, TGRS RERN . AREHFHEHREE S, PUWRERTROLEHE: MRS
L, BSYKITRTH, SRR, RIHAT BG4 . GESRTTTH, 2024 FA AR T S S5HHEECE 5%
Peg: 7 IEIES T NI — RN F IR A ity GRS & i kst gl BT, B R T T RE R T IE AU
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
BHRAT, WRIGEIRR AR TR BAE ), ek = sk e Tt 22 .

FTHETT, 2024 4, AFGNBIIN 10.62 127T, 2024 FEENBUSH A BB, fRU 7509 N AR FEE ANA 4L
¥, FEEENBRINEAA SIHE, FFRFEERIL, 2024 4, AFILAIPEI FEH. U130 #1, I ANKIEEF] 99.6 T5,
N8I 70.5 /N 2024 4, A F] AR T A RN 4 993.76 FITTITRE S AR PGS AR 35 AN eR#i kL
VRS FFEL RAEVER, B ILWIR 7 IEUE IR B A i He & 2x, FE M oRIE . R HTEL L IR AMAASE 12 Hh, JFR 2 RN ERIH 24 4,
BHRNE 78794 N: AFFEREANAIIE, ROSREAF LAY, BEARTH, FEmPAERE. & T8RRI, FEET
BidE. WOCHILER CAA— TR, EEXEK, UAA IR HAMIRDE . ARSI E BE SR, @ 4 KPR
AT A E 1) 300 RE S SHUM, 2700 ZIRATFRIZB AR, B H ST B R AR AR IR AR, ST A4
RLETR, NBRARNIEE RIETTHR )& .

AFRELERI N AR R R T E, (EN LT AR S WG S TR . AT EF SN ZoER, #E 2025 FX,
AT EFSRAEYERN . BRE. 2%, RO S T R R, A RerE R S 412, bR S 212,

+—. SMEBSHE

AT EERAP EPREELIIME, RBLERE. FFURRESFEATAR —EXHF.

) SEBREEH N P22 T 1988 4ERAL, AT R — SR i ORI A, 2 Al A BT A LSS R T2 I AN
BhATERS R —, DA T IRENLS . AT S BT S E I SRk %% T R0 55 28 . 8% 2024 40K, H P22 55
KRB 129578.27 1200, FE ERLG 13047.12 4470 2024 45, S ESF2 LB 10289.25 426, FEEZE 1704.95 1476, SERx
FEM NGRE SRR . o FIAE R P22 ARG 10 23 IR LAY, BRAE 5 rh P2 SRl AR S IZ PR G, BRBBAE M. & RIESE
T3 THRAT— 7€ 3CHF o

= SREFETEXR T

MRTATBEIE, RPFETRATHEED, FEEGRITEEHAFHBRERBRTHRUAKR, NEREF. %8
AT AR GZELAME. RERehtk R F BB REGESER, ARXRPBEIK LR IHRE.

AR A R LG 15 55 B0

B 2025 9 AR, AFAHGEHMEL 1221.51 1270; ARGIURAT AT 30.00 1270 (5, MET A " A R 55 H
BNe L2025 45 9 A RIS HAE A, A IAUE A T £ 40N 30.00 1470, FEHAMEZABRER T, AAGHELT)E,
N T TR S K: 2.46%, AA R AGERE BT 038 NE D M. HBEBIAPIGIUNR Ny 2 4, AR AETE, ARG
% SR T AL

A HAE TR Y

PR ORI 55 Bt A, AL IR AR AT 30.00 12705, ARIFTAFER AL BN E T S E R0 A 657 55k
TR JE AR 6T 55 i A LR AR AN, ARBIBIIURATH A A LRI A K, ThE R KT
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20254 1-9 A/9 AR

A% (1270 1317.48 1347.48 1221.51 1251.51

P #4355 () 0.37 0.36 0.42 0.41
ERIZNONES: [T E N C ) 0.06 0.06 0.07 0.07
LETESNIE RN AR (D 0.31 0.30 0.17 0.17

BORLRUR: A A AR 2 7 W 55 4t A B
— A :l:\
+=. FPRLEL

S Xt AT GE R W55 RS MR SCRE R BTIURAT 26K 3 7 T N ER G I vRAl . IR AR E 24 7] LA HIE 00
AAA, KIGIUEFHEH N AAA, TFRRENREE .
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NEIRRIRGEE (BZE 2025 F£9 AXR)

hEFERE (RE) ROHERLT

99.51%

¥

B EF o A SR R R T

100.00%

h 4

MAULE () &l ERRRARLE

66.51%

h 4

FHLIERARERFTAT

28.71%

h 4

TIEESFRINE R A

FORRUE: ARHRAL, A RERE

ARELZREE (BE 2025 F 9 BXR)

ERTRIRE | 18

A WA KSEYVEALNRYY AT 4



@ BSEETBRHBERALE

China Lianhe Credit Rating Co.,Ltd.

BiifF 2 EBMBZEROTELR

AT HEAR

B

HAT B

F A7 £t

HA B iR
ERIZIEES
A L
B AR

B A3 e R

B s R
AR T
5 Pl S5 AT AT 36

DU B P 57 i B 7™

(1) 2 5. 8RR CRI- LD /1 101<100%
(2) n FHHE: WEE=[(ARH/HTn F) (Q/(n-1)) -1]x100%

S B A K SRS - B AR I 25 K- 15 T 58 5 B SESAIE S5k -5 M A = f Ee b R A

Eva gl

SR AR L SIE S B HUR B IR S5 3K -15 S 5 B L SRAE S 3-S5 L AR A i B Re B A
BR M H

B it B A 57 <100%

EVFIEE NN <100%

BRCL 32 YN <100%

V45 S B R S rENE RN <100%

FRIEIL GRP) AR B+ R BB 7= 12]><100%
FRNEIL R # PG AR BT &AL 12]><100%
T = A S AU A 22 R S B4 P 446 %5 <L00%
15 FL 28 R AT 25 AL 2 <100%:

PR IANNE TR 72 2 72 <100%; It R s 1tk 78 7= B 1
HmRE

TS K+ 2 S [ 0 4 i % 7
Rt A P A B 65
I8 3+ A5 5+ FEL 55 67457 + oAt 7
5 25+ K 55 55

LERER; BBUT =R+ (HE

RN BE o+ I A LT B+ RN B e+ 52 5 M e R o+ S At £

FURHE KA B 655
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Mt 3-1 FHKEAERAFRZERS X
WG T8 E KIS SR A= 0%, H5E RN AAA. AA. A. BBB. BB. B. CCC. CC. C. % AAA Z;. CCC
F ) LUFERA, B MEHERTH “+7 “=7 FF5ATHROM, RS oIt T AR,

BAF RIS AR TIPS SR A BRI R R AT HE 5 gt BRI 1 PPN SOB AR B0, (HANHE
Wi 15 F S VRO RIB L 1 AT g

FARERBCEMNE TR
fRR%% EP

AAA BB S5 HIRE IR, AR ZARIZ GFABE IR, B MR
AA RS IR IR R, ZARAEFIHREMLHAKR, BELHMER
A RS RE IR, B ARG TR, SELAMRBAR
BBB LR SRE I — R, ZAREGHERER, ELME K

BB FEIEA 55 R 1L, ARG BB R, EAMRE &

B BRI RE TV BRI T RAF I GEIAEE, iBMERIR &

ccce B 25 I RE TIPSR T RAF A DT IR, B LAMRm

cc FER = Bl R ZHL B T SRAF ORI D, FEARAS REARAIE BB f5 55

C EN N

B 3-2 S REAGRFERFRRER I X
B 5 I 5 P 5 L A SR 045 PR 2

Bt 3-3 IPRRBREREZX
VPR LR (5 P GORR 4 AR TT AT RERE ROV . PR LB H A N IET . 0 fasE. RIEHE MR,

WERE CRS
BT TAERZ AR, RRAEH SR T B AT REtE B
FasE B APIRDURRE , AR OREF(E SR T BEME R
il TAER B ATIRIER, RRAF S B (0 mT REPE R
KIEH FFIRSE U R DR 3R AN BE TR VAT, AORAB ST RE TR T TR B B £
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ERERVELR 2 HE

MRYEAR R M EVE RN & RGP A IR A =] (LU AR “BREBHE" ) A RS HTE, BREHt
(E R AT TS I VF AT RN A RFSE AT BRI VP, BRIEAVP S B A5 R U BR B VP AN A R S ER VP 42 o

ISR A IR A =] CURfRAR “ A7 O NS S5 BRER PR BORHR B 2R K SR A
KERL . BRE BRI 50 M B BURE R Z= B PP & [F) 20 5 78 A ) 5 PP 20 A7 50 Y 58 IR R P
PTAE

SO ) BAS AT I A A AR KRR, B ZE T REXT B A W BAS WA IS PR AR RO ) B
KT, 5L =) BRI R & B3 45 FF 3R A R Bk

BRE SR V) R St A R AE S BURDL . AL E IR ARG R, WA ER
AR, B LR BE XS 51 2 F) BA A G U P PP 20 A O RS A SN S A B AR AT L B IR A
LeE AT 00T, 5 SR ASOR RS VPR, R ERER PR, HHZ S BUREORMZF 0P &
2958 ik MAR R PR VP AR A2 IR

W5~ FANRE S SEHEBRER PR BERE, B LI IUE « ZAEIPRE R L E A E R, B 5
{5 P A2 R BRI TR
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