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J5 IEUER A AR A IR ST A R 5 IER B R AR 5 1R 14.00 100.00 2439 18.75 1.28 0.01
7 ERVERBTA R ITEA T 77 IEFIAE %t *L%gﬁfé kL 20.00 100.00 27.29 25.76 0.84 -0.31
5] -0 iR 55
T IEMFR R A PR A F] J7 IEAF S5 $ 5t TR 15.00 100.00 16.19 15.71 0.87 0.28

IERZL. Mg,

=l @'ﬁ%i <R R FIEFHSEE BT, B, 19'92 100.00 1.52 0.71 0.20 -0.002
AF] e QAT
HERR
J7EHEARA A PR A F] JPEREIEILE | AT, B 10.05 92.44 257.36 24.95 7.58 2.03
HIEEREEEHARAH HIEE iS4 HEEH 6.60 66.70 6.39 5.39 2.75 0.18
VORBRGR: T2 2 {5 AR 2 52 SR o

AEEM L KPR XU A % B 36 ‘SARImAEF 0 4. 5 58 3701-3717; EEAREAN: L.

= IR EEREERE!

BEAMBEHEH, ARG TR, SEREGHOEIERBMER . BRARSIE RS H 6T, LRGSR
S HIEHATR.

K% 2 « RIRERER G

Lieaicik s FATEM (L7 FHFRI (47T 25 H HR B

23 J51E G2 30.00 30.00 2023/08/10 3
23 J51E G4 5.00 5.00 2023/09/11 3
23 J51E G5 30.00 30.00 2023/10/23 3
24 J71E G4 15.00 15.00 2024/05/23 3
24 Ji1E G5 20.00 20.00 2024/11/21 3
24 J71E G6 20.00 20.00 2024/12/12 3
25 J71E G1 20.00 20.00 2025/01/16 3
25 J51E G2 15.00 15.00 2025/02/20 3
25 J7IE G3 30.00 30.00 2025/04/07 2
25 J71E G4 20.00 20.00 2025/05/26 3
25 JjIE K1 5.00 5.00 2025/07/10 3

BRESITRIR | s

SEVEL NI ST 4
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25 J71E G5 30.00 30.00 2025/08/15 2
25 J71E G6 30.00 30.00 2025/09/18 2
25 J71E G7 20.00 20.00 2025/11/27 3
25 J51E G8 25.00 25.00 2025/12/22 2
26 J51E G1 20.00 20.00 2026/01/15 3
26 Ji1E G2 30.00 30.00 2026/03/19 2
26 771E G3 30.00 30.00 2026/04/13 3
26 J71E G4 20.00 20.00 2026/04/23 2
GORRIE: HE & DS RS AT BB RSB

M. B FMBERIE T

2025 4, FMBCE IS EE T A2 UORIBR R 2 U, BB IR R, B TG s i
B, BRI RN T, SR N TR SAE . M, BOTEOREME GRS, R (A ATIRR, 4
M G KT AR, %% “PBR” EHEFISA R,

2025 4ES2 “HPIT” BLRINCE 2 48, TME b FFREE N AL, R TR 3R I HER) T BATRS, it
LRI FARRSI, 0 “ T R RIE RS . BT AR LR NENE, R USR5S SR,
SR RIEATIE RS PR E U T ROV LS RHE: — 7, 1 RBLIIME . WP Tr Sl AR, J25 I P R IS T
o SRR AE R B BT, WH BRI IR RS (T LU = i 4, R T o T I L 2
Hokl. (ST, 2025 4 BRI T E ETE, TESOCT RS SRR RO . B RS BOUR R 5 e
VERIE 7L LT BN 1, R S BRIt R 28 T SR . TR S B K, HL AR =R 1
VRS, E R IR S A, AR AT R R SRR P (R R, 13 PR SO A

JEE 5 2026 4, ARA IR T SR, RS AR AT 16022 LR o WA B (0 00 P S ST R M A
5 T B AT 2 R B KA 5 BT Ny B . 5K Tl BT BRI, UK — L ey
e, LABRAL A0 SO SRR B SRR, (L RO LB S OV BT, S < IR AR
S, (R L RO T TR TR RS2 200, W LB R IE e AR, A3 DU S5 Vb 5 TTRRAAR T, A - i 07
SRR Lk R AR B R, PN T IR I, b KR R AR T IR S,

SeRNR TN S R4 HT U I (L0 (2 LS 440 (2025 4612 F1D),

ETRR | s K

2025 £ELLR, A BRI S AR “RiNEE KSR, EEIEREF KBS AN E N S, SRORRERE LI, PR
P RS BF LA BTG, ir i as R R bAT: W T i m, AT seBlONATRIE ] L AT prig i, AUBE SESEAE
RSO b AR T, AHTESR BB R T o R BN SRR . 80 2025 40K, IEF AR BEARE, (HREE UESR A W) I 00 B A RS
b, AT RIS T, R ANIESR A R AR R R BB

2026 F—FE, BERTAEEr S RVE, R TSR LERIE GG, T BN ST W FR B C fiE aR B
@ 24T, BB BB E AL SN R PR s BRI Eh mi el Vg, 188 s SR A AT eI BT ARAT Mk 55 IO i %
W55 g, (HBEARIEIU0AE; B H S A SN SR T, (EDRHIE SR A 7 B N ST DRSS s AR STt Ae b b
Tty GERKFE. EBBUERAT Wi (2026 £ —ZFFEUESRATAL 0T ).

75 IREREAEZETMH

(—) EER
AT PRAER R, a5 TS HIMRFHE AT,

IREFIFRIRE | 6

9

)y 4

N ..~

N o


https://www.lhratings.com/file/g19f86718dc.pdf
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BB, AFEARE. BREAR. LhREfATEN. AFETEEASGE SR AT, SfF A LW, STk HES
4, WS RHIBR K. BiE 2025 45K, A A 328 FIEFHFE IR 24 KA AHl. 33 FIATR W, IEF 3 AV EE JF AT AT
B, WEE SRR E. 2025 9, AFEARRFRENSEE TS S, LhME K.

(Z) EIKF

AT AENHIET RE, EEANRBOVRE.

YER LT AR, ARV 1A S PR 0 15 S R B, A St A0 0 9 BB 2 17 2 7 R B B2y SRS o AR 24 )
N A B TR 2025 4R, ST A FIFE AT BUR DT IOR KR 1A R 55 4R AR ], A ARSI AE AT R A

2025 £ 12 A 13 H, AFAHBOEHEMESR, RESPBHEFLEITRAXTME. FiHERASH 3 AESE GEFKM
2 BMOLFER) A, HR EAERT EHHE,

NGRS, 2025 £ 5 7, (TR ERIR R HRERLEFRS, AFBARSMNEREFRANESE; 2025 F 12, B
BT (FFE), HHERMOAH 9 ZME 124, S LHEF 1 4. RASINEARRIENTHF, IMERFELE NI HEE, TR
RREHRFESRA NN THEE. 2025 £ 5 A, FOERGEAERIBREIERF ERTRRSEE. ]IS, AREFLELEEE
FAEHERITR A TR, B8 2025 F 6 A, RETRERERFEIPITERLRIN. BLGB#IPS; 2025 F7 7, HTkdn
IBRHRIEREPITRZ AT A FESES.

NEER PITERA ST BEEEFRA, 1969 A, EESARL; FEA G E A, EEE . 28I,
W mis B, a0 EHMBAI, BIak, s ArRam, flask: Y7 EIESRRERIEE R THT A 7 &l &

B R, FIEERRERARAR#ES, JGRET EPHMRARAFEREK, TIEIER (B SMERARAR#HE.
2025 412 2026 1 -3 H, AuIAFERIEGEM, HERATEUL T s E M I O .

(=) grm|

ZE/R
2025 4, A BB HEHISK, W EELS 154 T EBRARIE, KAl S REssH RRRE NS, 2026 4 1 -
3 A, ATMELBAFLHEK.

AR EEN SR EE IS RS S BEEEN S WERITIS . 2025 F, AR E NI FE K 36.08%,
FE TR B R s & & B SN K AT, B I NS85 & T R AT T 7K (+19.95%) 6

MUK RE 2025 4, W& B BAL S WA 28 7] E BRI, N & LU 70%; B85 58 5 b 35 AN o EE A B
ANEE, AAFENRE O RBONRIR; B8 BNE SN R LRI T, 32 B R AZ AR 72 m) 05 IE A A B8 870 0 H A (B R B 8, #5958
BTSN T A d, BB R AT 53 2 SO (E T B R 5 L4 R B P

2026 4E 1 -3 H, AFSZIEILN 34.00 1278, FEIEK 14.70%, EBERAELM S TS FF I KT,
EE 3o Ar BN S

&/ (zm) B (%) &/ (zm) B (%) &/ UL fik (%)
o B S 50.20 70.51 56.64 73.38 77.44 73.72
BB 53 ok g% 10.95 15.39 24.96 3234 21.40 20.37
ZErE NS 7.53 10.57 134 1.74 5.47 5.20
BT LSS 2.17 3.05 -3.70 -4.79 1.28 122
Hph 0.34 0.47 22.06 2.67 -0.55 0.52
BV 71.19 100.00 77.18 100.00 105.04 100.00

BORRUE: A R R, S B E R

BRESITRIR | 7

Jv



BSEETBRHBERALE

China Lianhe Credit Rating Co.,Ltd.

A B EESH
(D WEEEIE

NI L SR A N EAA AT s PR AHESR A BITRA AL, PURL. BRI BTICE. SRl A
B W R EAR . BERB . IR LA RS, IR PR B 5 R G P A BT 37 AMIT A AL BT
55 W IB SF 4 TS .

AT M EEENE TG RE, SV ETWHEZRER: 20255, BuTERTHBHRERA, AFAEXEE
FRNHE PR TATRTERFRLZSIERR, TS IBE.

On w55 P RN, R 2025 AEOR, AR BCAUESRELE 328 5K, XA AT] 24 K, ERS SN BUE AT
WRETH . 2 FIRFEE LARHE IR GE N 51 %, R AR e IR L Rl & B & B 5 iR . AR RGUEMEA B TR R B
“HBERBURS LS BB A ER R, KA AR EIRILS, fFE U B esmicr 6. BER-T 6. FHLT G 7 90
BTRIERE, fE% 7 s MBCE RO H, Bh W e BB 55 RS AL ST

MEARALN ST, AR L, BIGAE R B FNE SR, € 2 5ol 55 KR Ss . T 2%, ArFEst
AT/ APP THRERE:, AWiR A ECZ L. RIS Be Y0, B RS Diiie . SRFm Rk, 405 i 2 % P ESE AL
AR R RAIAE 5 SRS TR W s EE T, A RIEC# T B RIS BN, 05 RS i S 55 B w1, IR R
WEEE, WERE. SAemMSEER, BHEhl T ERS TR, LAY, 200 A Bl RS .

8 FAESH AT B ER ST, 2025 4F, ARMREELSLIESAE ARSI, TSR K, LEa 42 Im T
2025 4, v A)SBAREE LSRR L S5 USON 44.65 147C,  [RIEEIEK 43.95%.

El# 4« ARARHESLSER AL 55

4t 6.55 141 9.06 1.58 14.41 1.59

ZFEHER (%) 0.33 0.34 0.31
GURLRIR: AR, BEA THE

AR /™ S 7T, 2025 45, AFREE &R L 2896.79 1270, FILLIEK 10.55%, SEEUARES &/l ol 50N 3.38 1276,
[ LE3E K 83.46%, U AIGIEZ KT RIS, FE B TR iR BN TN S BT 222 R AR,

AEIRITOY S o5 IE R I R R 2 0k 55, ERRELL TR SAESR BRI, KAFFHRL LS, FH RS T WS
MR 1B LS, 2025 4F, J7IEHIAMITERIT R 50E 3.90 Ji ', [RILKIEK 7%; &7 BRACHI 20 3126, #& 2025 4K, JFIEH I
HtR R P RGEE (FEL) 231.97 1270, BitH¥E RS 207.88 1470, 2025 6, HIRZLLM 5 SZIIFIRN 5.58 1470, FEEHRIRN
TR 9 CRIE: AFERD.

2025 4, ATFRERSFRKFH WK, WAHEAVSATHREN: BRERHVEAFBEETE, SNBRERFILEE K
BRI,

AN EFFR MG A 2 5 B R R Bz . 2058 MR FGIESR58 2 7= i A 22 i 4 =R
AT B S5 T, A TR RS RS R RS, AL SRR, SRR PR KIC T E iR BN, FreE s
P T IRIE TR, 2SR FIRS P BAZ O & P - 2025 4, A F RS ELR IR P R AE LEIE K 35.13%, T30 805 N 2.15%:;
2025 4F, FE RS S BN F LI K: 24.38%. #RE 2025 FR, A B LSS Tk A5 0

I ZE B S R L 55 T TR, A FE 2017 SR RS4RI S 55 B, AN F S B I S L 45 . A 2025 R, ISR
FUSAR R G, 778 2 NMEAWIB: T8 1 Z85&H 5.27 1478, CiHlERES 3.21 1270, BT Dk N Bl B
WiH 22548 3.59 1270, REHITERE, EROEELILIAT, 2025 A FTNHZIE T TR . A7 BRI S B SR

B R B R S5 R S G, 2025 SRR, (AL SSATAT R Fpakit e, AR TAT WA =K.

ol

IRERIFRIRG | 8
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KR 5« ARMERLS L

JiH 2023 4E/R 2024 4E/5RK 2025 45/

AhBE R S BEH D 226401 240501 259056

Rl Al P AR (26D 328.29 404.03 545.97

B AL S RN (278 19.46 19.24 23.93

JREE AT T ARE ({278 8.86 8.86 527
JERFRAMES N (275 0.03 0.013 0.0003
BERNEEATAF R (%) 73.06 87.60 110.60

Fo BRSO SN s o 150 i) 4

i ATEIRME, BEA Y
2) BESRHILE

2025 3R, AFEHRBEVESHEF T, HESEGWVZWNFEL TR, ATRESZHVESWANG ZHHITEEM.
ANEIEH HE R EITRE SRS . BAESAIESIE . FOF #3945 M 7 WA 7, BRET ) A% B as s IE bl &
FIREERTTIZAMEER S RN KEEL. L5 ELHEE RATERSEEM TRARIT. MRS . 2025 4, AFE%E
5% G\ RNFILL R 14.29%, 2 AATE T HEBE SRS TR,

HRE 2025 K, AFHEHFEEER FERTE 10.60%, KE. FERFOMELFHEK, GRRE M T REN N EERE
SR, RSP T, A F RERE R, S H RS, EUE LR, 2025 F, A BRFREUEY R R, ARIUES R REL
2, SEERITF AT as . AT AREEES . MR, RSB AR ERR NS, B AR RE S, BRI
SEIR T RS BN . BB RS AR I . R EE TR, 2025 ERATHEARALE Y, AFE TS, AREERE
W+ NG, KRB S 2 o R SRS A e I R 2R . A 2025 SRR, fRFREE T, EGA T AR AT 22 B 27.23%.
S RF IR A T BURF 5 7 L 38.18% (5 FVTFER AAA RITIE 595 15 LL 28.69%. & 2025 K, Ad BB EAAEFELNIHE,
HAf 2 Eib NHALGRUE T, IKINFEN 05 F 4 AL SHERMEF", NH 025 1476, EETFE AR ER LS M MR
Gy HoAh T BOYARAT I S AT AE_E TR .

A 2025 K, AT (BEARIOR) EERISUES L HATERAFEAR . A8 IR EESAES S HATAE WA R AR fe bRt T %
EARHE (<100%F1<500%) .

B 6« AFIUEFHA B

2023 £k 2024 R
&H L) s (%) &8 UL HEE (%) &8/ (L7 HE (%)

e 24.44 248 65.68 5.79 105.35 10.39
%% 805.76 81.66 873.87 77.07 691.51 68.22
K4 81.42 8.25 124.28 10.96 161.88 15.97
BErE B TR 139 0.14 143 0.13 1.51 0.15
EFETRI 0.20 0.02 0.00 0.00 0.00 0.00
Fofth 73.47 7.45 68.54 6.05 53.38 527
&t 986.68 100.00 1133.80 100.00 1013.63 100.00

BB Bl KRS S AT

R (BARIDR) (%) 3933 1623 4730
EVEERU H U BT 15 175 25620

HFHRA (BAFRORE (%)
FORPRUR: AR, B vl
AR B TT IEESF R BT e 5 2RI Bk 5% o 2025 4F, J7 IEUEFR4R B SEELEVIRON 0.87 42T, S<BLEAIIE 0.28 1278, 77
NE, FEEBT I E AR BTG 7 ISR — T AR SRR REIR . HTAT R mm e . OB — S B BRI E
RN FERATIL, SRR IE 54>, REHT 1A, ATHREH 2.31 1278, SRR SRl A e 55— J5im, 1E
HAARNHEH, BHIH 121 2025 48, J7IEIEFHRBEH 5 ADNIUH ERSE LB, BB A2 fr AR SEEL TPO. i 2025 4
Ay TPIEUESF BCRAF SRR ITH 27 4>, SR 8.22 127T.

IREFIFRIRE | 9
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(3) HEgH%

2025 4, AFNEFFESEESAEAMEEBRAYE T, BAEERE TESHSEENS; TAFRTIEERESERRE
R, 77IEMAERERETIRE T RAEE R

AT B O 5 B IE SR B BINL 55 . N SRR R I 55 . RA SRR < HIMY S5 R B2 B B 9% CRRAB B R

AFESR B BN 55 BB A FEE TR, WIREE T BT . E 1A B MY S5 A B A B 5%, AT JR)
WS BEEE. FOF 28, FIAEMAG™ fo AL NG ST BNUZ L B . A0 B i AR A BN SR R,
2025 AR, O FANRIESR B BEABEAL EAROR R I 20.57%; S2B A B R BRI, 2025 4, EESRIONFRILE T FF 6.06%.
£ 2025 AR, HBARAEE 1621 1470, NILRHFEIE, SARMERERTER, AR LHEAEEETHUE.

BIK 7« AFERBEESIENE (BhA. 270

2024 £E/K 2025 4B/
A EFEIS 228.77 1.26 234.77 1.73 175.41 153
B PRSI 252.43 0.25 190.43 0.11 127.11 0.22
LIRSS 63.06 0.01 95.92 0.14 111.38 0.10
it 544.26 1.52 521.12 1.98 413.90 1.86

GERIRIE: Arl 4L, BEA 7E

AEEL T AR FIEE TSR AZELESEHI L. 2025 F, FIEERIEESTIE VRN 2.75 1250, EZIEFE 0.18 12
JGo B 2025 AR, HIEEMELEOOEHAEHE 52 HAFEENIFF#REES, HPRERFRSTES 12 K. BRERIER#K
P4 20 . GiRANERETEES 18 R, miiigis 2 H; EHELSNE 841.37 144>, I 6.63%; E AR L= MK
871.89 12,70, 1H1E 7.83%.

AN T A F T IEAVAE R T R RS AL SR BTN S5 . 2025 4F, 77 IEFIA$% SEIE I ION 0.84 1278, SEBLIEFIIE
-0.31 1276, SIIBLE LA Frisczs . 2025 48, 5 IEAAETR SR 2 MRS IE B, 9 MR T H BT B BiE R a2, Bl
20 NI H . #RE 2025 FAK, FIEMAKECETHRETE 180 4, ST 08.06 1470; EHALEAFESS 18 1, 4%
WL 153 1270, TR 6 IR & 2 K 10 2 BB A S

(4) FHERBETISE

2025 4, AFHEFRTVWESHEFFM K, HEFRTWEZFERZFRNFH/MET B

ATNEN &R T AT IEAM R BRI SS, A P SRR R R i milost . R 2 WSS i) . 3 = A 4
TS — v NGB SRS . 2025 9, BRI ISFEIRIRN 1.67 1270, R TFRE 5.11%.

ROV S5 5T, 2025 4F, 7 IEASSIRIETER 1 8 “HriEil (301678.S2)”7 TPO W H M 2 B HEh % I H, SRS M 13.67 12
JGo

REFAE T, AR FEREAF MR AR, 2025 4F, FEFAHMBE LMK 14.90%. 2025 4F, J7IERAERES SR
ARSI 12.92 1270, AR TNl 6 552 B A 2R 55 AR S U 2.59 {40, SR fids A8 R 1.16 147G

WH &7, #E 2025 4K, AFA 18 IPO Wi HAAZ 5 s yUlid; il H 3R R EHIIHAER 26 B, E&TiH
UL AT

KIZE 8 o Al AT WSS UE TR AR A 1 1L

RATHE ()
IPO 1 3.42 0 0.00 1 7.67
i3 4 36.56 0 0.00 2 6.00
figsd 69 173.82 62 220.19 75 252.99
any 74 213.80 62 220.19 78 266.66

GORRRIE: AwlfRf, BeaviE g

IREFIFRIRE | 10
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RKER
AT IREE BB, AL, RBERR R, RN EbREH A IS RIS o AR SRR R R R .

AR RS, SR E” MR ETTE, BEAUTRELT TR WSS AT, N “=REh D)7 B PR, A E]H
Geg P R AL 5558, R “ = KRB TN “DURBRER " —2 % P BB Rz th A IR S ORI AR S =2
PR AR S IR B R, RN P RS A T ML R S5 ORI AR s DU TT R A ) B A TR e i R 55 R
R Rl AR, GEMENE “ =7 . fREF RS, B OREASR, RAISERE, FIAEREE; HoK
—HERRAL S, RAEMHIEE, ErhREINARA, RRERKENE; BE O, siEm R AR, EE e, ASEE
TR AT, EKIBhaE, AT SKIRE . R, KR RUIRZE, SRIT—E RS —E R
NAF RS R, DR PIRIEAEL, @A 3R RH AT WY E R, RUHEILRZ RS 7 5 2T
ERAEGEAL, e Er G, HETSZRSHEIN, AT B = ZahlbRE R ) B IRRE 2, RGREL % BT
VL THIVESMAFRE, TRRATZH, AT e R, N —RA RN S4R T DR R BILH], 358 i 72 b 25 4%
Boil, LB QIR IR SN AR 55 AU REFF ST . hE GIRBEFE Y, ZRACTHRICE . A IRl bR SRR TT 2, dr R
REEHAS, M “ERMAENTS . eRAER” MREEIIK)E.

HI T SE PR ) A ARIE SR M 55 55, 5 08 R AE AN R SO b 5%, 22 IR A8 0K, SR ) N 75 £ L I [ P T[] 286
ROV S5 SE B, ARRN B B, Ml 35 A R R AR Bl 24 W) RS W0 75 P850

() MBEHE

AT 2023 —2025 SR & 4 2k I S IR 45 BT R B &40 it —FEM SIS B T EMAEHFHHE L.
2023 —2025 4F, AT TCXI S E A O 2 T EUR RS AR R R AR E R . 2026 4 —ZFE SRR
K&t

gR b, oy EI S5 Kl T B

BeRBES RN

BE 2025 K, AFNREHEFEK, AFKEERHARK, STHV—FKFE; REESHEFRLL, BRSPS, 2
F 20263 AXK, AFAFRSHAMESIHMEE LERYEHK, MRS SHE EERERET, SHFLNBERsIMEERE.

NE FEIEL S H RIS T, AT &R0 SR T EZE A0k 2 HE LS R B EERTNR, vy A8 hE ok,

A 2025 K, A AL FEREK 7.05%, FEBTRATHLWE S E SR 5 MR IS BUCE L SRiF s K.
5 NV 45 %8 4 75 SR B I BUE ST AR K22 S e Ui LA B MO, (G HHEEE 70%. i 32 ERY A, S2H [0l & ml s e ak
SNV, MBI LR N T AREL LSRR POE LN S AR SRR, A 48 i 8 2 R o B R AT I S8 IR
AR UE A BRI 2 PR R & R A T H A Ol E R S S ERAT A B R 4 AT R I 3 B B 5 55 B NAS 25 AR 4
NAHFZR 2 A B KAT A TG RGBT AR 25 2 .

K2 9« ~a]tafiiait

2023 4% | 2024 4K | 2025 4% | aomzzpx

:

(z7e> ) e8> ) CA) (%) A7) (%)
ki dst | 1763.50 100.00 2066.50 100.00 2212.12 100.00 2530.02 100.00
ARGy BA 1465.47 83.10 1563.30 75.65 1597.85 72.23 / /
AF B A fifi 298.04 16.90 503.20 24.35 614.27 27.77 / /
LN =B A e Il AR i 538.87 30.56 531.50 25.72 425.36 19.23 641.05 2534
ARISE ISR 298.04 16.90 503.20 24.35 614.27 27.77 659.71 26.08
JSLAS J O 5 77.11 437 157.97 7.64 226.84 10.25 257.69 10.19
PFNF 4 227.80 12.92 183.65 8.89 104.74 4.73 74.32 2.94
AR IR 221.18 12.54 167.19 8.09 214.64 9.70 259.69 10.26

REFIFRIRE | 1
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NAT iR 285.17 16.17 354.54 17.16 45431 20.54 459.34 18.16

ﬁﬁﬂ 115.34 6.54 168.45 8.15 171.95 7.77 178.21 7.04

BERLRE: IS SR 2 ) I 55 i o A

A 2025 R, AFEHHFREFEAREK 6.03%. MGSEHKE, AFEUGS TR Gissaiamiii, (EEH
5155 AR i, & R s P

MALFF AR, 0 2025 45K, AW BA 57 0 ERE EERBUANR, BAT BT BEA R DRI B/ T RN 5
PRSI

K% 10 « ARG5S KA KT

W E 2023 4ER 2024 €ER 2025 4ER 2026 4E 3 AR
s (Lo 1154.95 1317.48 1323.51 1555.66
b IR (2o 865.81 959.05 865.84 1093.35
K (2o 289.14 358.43 457.68 462.31
FAGS S (%) 74.97 72.79 65.42 70.28
B Wi (%) 76.07 76.14 75.68 /
WHAIGR (%) (AR DR 22.89 22.69 25.26 22.88
WU (%) (AR O 36.09 34.84 37.38 3297
VORLRRU: 062 V(R 24 7100 35 4057 e I o e

232 P LR BT = AR IR G e, A 2026 4F 3 AR, AR FAGSER LEREK 14.37%, SEHESE LEREK
17.54%, FEIGS S EIRTEE 70.28%, 155 A/ U5 A % 7=/ A58 R .

A TSR R IR .

A 2025 £K, AF (AR DA AR R =/ D&~ fabn G i, mimshis 5= RO /I P % & iR I RE J1E R .
[RJEF, ARV T VUGB N SR R, B IR 4ERE 7o 468 I I £ AN mT (Rl i AR B 1) 2 2 R I i sh VR 5 P i 4%, E LI A% T8
SEVF R ARG B RS H R W R, DAMREIRBh M 24, AR (AR D) A SRR E R SR YM T HET
EhRAE, TR bR R IBRLT

K% 11 « AFNRatEAHR S (BEA R 42D

500.00 222 5% 23.03% 25.00% 300.00% 278.87%
450.00
280.00% .
18 44% 26 o
oo 20.00% 260.00%
33000 oo 222.99% 226.04%
£ 2000 0% 220.00% . .
T 5 200.00%
12232 1000 180.00% 162.26% 166.26% 164.40%
100.00 5.00% 160.00% o= > °
140.00%
50.00 o
0.00 0.00% 120.00% L
20235FF 20245FF 20255 K 100.00% LR
20234 20244FE K 20254E

RS RS (LTT) e RN TR P E P (%)
o= FAIEEGF -l e

BORPRUR: TR SRR 2 ) e S s A PORLRUE: A SRR 2 70 5 W o5 e 3

2 L

BE 2025 R, AFAFEHENE/MERK, NBEMERAMEREE—FK; BAAEREMBRE. BF 2026 £3 AXK, AFEPAE
HER RPN, SRR

A 2025 FXK, AFPIEEPGLIE FERK 4.87%, FERFEHBENE. AFE BB UA . BARAFIRIA > HEF)
HRNE, rEENGEREE K.

IRERIFRIRG | 12

el Y7\ |

- A

I Y 4



BSEETBRHBERALE

China Lianhe Credit Rating Co.,Ltd.

A > BT E, 2025 5, AR ECIELA 11.94 1470, D eH0E S5 G IR IS T L2 5] 5 8 IR A
30.07%, ELJIEEE, (R E A B, A B A B AR TS B AT
A 2026 4 3 K, AR A ERGER EEAREK 3.18%, MaisiiZAKR.

K 12 « AR A AN 450
2023 R 2024 £ER 2025 K 2026 £ 3 AR

BRTRAHE A EN R 452.39 98.15 481.80 98.37 507.93 98.89 524.17 98.91
Horfr: AR 82.32 17.86 82.32 16.81 82.32 16.03 82.32 15.53
BARATR 163.97 35.58 163.97 33.48 163.97 31.92 163.97 30.94
— RS A 40.70 8.83 41.17 8.41 41.65 8.11 41.69 7.87
ARG BRI 143.21 31.07 155.95 31.84 180.28 35.10 195.09 36.81
HoAth 22.18 481 38.38 7.84 39.71 7.73 41.10 7.76
DB AR G 8.52 1.85 7.98 1.63 5.68 111 5.76 1.09
PR EB 460.91 100.00 489.78 100.00 513.61 100.00 529.93 100.00
VORLRRU: 1062 2 (5 RO 24 w00 25 4 5 A

MEZRSEIRARRE, #BE 2025 R, an] (BRAE D4R @ BEARS B IS LA R AR, BRI, BAT
ARTEAREF. B 2026 5 3 AR, A (BRAE LR S BEARNSB MBR EERI A K.
K% 13 « BEAH] FAR KU HITR bR

2023 4ER 2024 53R 2025 SR 2026 £ 3 HR

BliggiA (L) 261.20 305.30 346.74 / - -
M@ R A (275 19.40 8.50 0.00 / = =
HWHA (L) 280.60 313.80 346.74 366.18 - -

B (L) 442.48 481.88 513.00 527.74 = =

F IS FE AR 2 H (278D 11291 111.26 111.73 / - -
NGB E (%) 248.53 282.05 310.35 289.69 >100.00 >120.00
RN (%) 14.94 15.81 19.95 / >8.00 >9.60
AT (%) 63.42 65.12 67.59 69.39 >20.00 >24.00

VORLIGUR:  I06 25 2 (5 RO 24 w2 O o e

Bl
2025 4, AFEWBNF BRI, BREREEIEK, BERRRIATREAKE, HEMNREE—B. 2026 4 1-3
A, AFEWBRAFERER K.
2025 4, A~ FEENIRN R LRI 36.08%, BN T R AT ALK (419.95%), PRI “AEMRL” .
BRI 14 o 3 R)EDPYN RIS 5 0

90.00 30.00%
80.00
20.00%
70.00
60.00 10.00%
+ 50.00
fz 0.00%
7 40.00
30.00 -10.00%
20.00
-20.00%
10.00
0.00 -30.00%
20224F 20234 20244
— N R ERIZ0ON: i
e 38 o= ENIRAAT T = o= R 47l 48 5
FORIRIE: AR S AT AT EE, B 05 B

IREFIFRIRE | 13

=1 |

. %)

[ N |



China Lianhe Credit Rating Co.,Ltd.

@ BSEETBRHBERALE

2025 4, AFENSCH G 4.60%, EERWSS LEHTIEMIE; MIBORE, k55 KA R AR B iR E
RIS, k55 KA 3R EEONHA T3 A % R 10 R AR i A (DR A

B 15 « 2 rVENESCH L

2026 £1—3 H
SH/ (L EH/ (L
NEY &5k 51.13 104.29 50.48 92.24 57.03 99.62 15.08 98.01
FRIREARR 2.78 -5.67 3.51 6.41 -0.68 -1.19 0.05 0.34
At 55 A 0.15 0.30 0.05 0.09 0.02 0.03 0.10 0.64
Hofth 0.53 1.08 0.69 1.26 0.89 1.55 0.16 1.02
EbsE 49.03 100.00 54.73 100.00 57.25 100.00 15.39 100.00

TE: S FIRAER & GO IRAEAR R« AF DRI R AR B A AR R, -7 AR (]
GORRUE: R DR AR 2w 0 55 41 4 2

UL LR A, 2025 4, AR E ORI K 80.54%,
2005 4F, AARIEAL ST FAHIBO L FIL F I, BRI, [ 7 3RS P R AT H T, R PR,
BRI R i

% 16 - ARG R

TiH 2023 48 2024 48 2025 48 20264£1—3 F
LR (%) 71.82 65.41 54.30 4437
HIBLE (%) 50.90 45.80 38.49 /
EFNEZE (%) 3113 29.09 45.50 54.73
AABERER (%) 1.31 1.09 1.88 /
B E (%) 5.00 456 7.80 2.86
BRIFEEME (%) 8.96 0.59 39.10
TE: 2026 4E 1 -3 HHKAER AR Z N
GORIMCE: 56 4 VA5 HLAE 2 70U 55 4 o

2026 £ 1 -3 H, AFSEHEENMIIAN 34.00 1275, FIHIEK 14.70%, FERZLW S TEIFIRANBEK TS, AFEWZHFE
PR 2.10%; SEELERIE 14.94 1250, FHEK 26.74%.

| 4 R

AR A RSB -

A 2026 453 HA, BREBHEARRILA AAFAEXTSMELR.

W 2025 R, WA BEARKILA AW R G 1000.00 7576 H i 24 7 0l — W2 T 3™ 4550 H 10.00% L0 R
PN/ S

AR MRS BB R AT -

RAE 2 R G (R AR D, #E 2026 453 A 5 HAEMH, 2 RTARGERHREIMA RABLAAEVE Bidst.

B 2026 4 5 25 H, RAEAREEL AT T RAT OSSR S TRMABLAES, Ba B AR KA A BE2)
W3R IRRK LA AP 2 E R AB AT N4
A 2025 FAR, A TGS EREHEL LT 2097.30 1278, RIRBUL 1491.80 1278, FEMBURK, ReileAmL S KIER

+. ESG &t

AFHBEREARD, BFHET TN ETARKASTE, WEEWAARH EETEE, AT ESG R, XHFEL
BELRAE.

REFIFRIRE | 14

st B |

youe

i<\l



BSEETBRHBERALE

China Lianhe Credit Rating Co.,Ltd.

MBI, o~ F Fr AT e AT, R AP KSR N A RNE H S EE o, BT SROLE S RS
L, BSTOKTRET R, ZRIFAE AR KIHET R A o SRR T, 2025 4, AR SR EAR AU 1.16 /47T,

R THUETTT, 2025 4, AR ZAANBIIL 24.18 147C, Motk 7403 Ao 2025 4, A FMKIEHIR 7 IEUESRIC A 2 B4 22 F 35
AN GREFR TARS, ERFRE. R E . WSS 14, JFRE 2 RIRMERIE 23 A, BABEE 732 570, i, i
JTIEMEZHIC 2 A Fe 2180 450 J370, JFRIEHRAL 2 0 HN 201 7570, ERAHGEN 5 TTN. ARREREEAARM, 7
RIEN TS, WL ARIHE, JPRETHAERD. BTN HEETRIR, 3G “ A —7 #ik, S,
AAA IR FANIRDS o 2025 4F, A7) BB T A "B 732.3 TiuIF R 9 MR FE PGS, oy, el fg 77 IEUEFRIE 2 A
Ak IR 450 7300, HABARIYE 81 73T, JFHN 201.3 J370, JTIEH ATk, AR 35 ek TR RS E A, i
WM IEUESHL R A i o, FERMRIE. MR IR 14 3, TFR 2 RIRXARIH 23 4>, BEANHS IR AN &
A DB E TR L, AT 1 KE XGRS 3 ZE LB, JFaE 4 300 KR5S, T80 o 4 B A SR B
FHE SRS WS, 2T700 2T B ST B D SR RE I MRS R BT, RTHE S A ERER TR, BT RA TR
SERE -

AFRIEER A NAE RIS, AN BT AR S SR 2R Y . AR T ER M Z o, BE 2025 K,
AFEHRSRAEMNR] . BAE Q. IR I 22, HrharE SR ST 412, LS ST 2/12.

J\\ SNER S HE

AF SRR B A SRR, BAERE. BPURKRESITS FTAE—BXHF.

A F EEREI E 2T 1988 F o, N E S — KB HIRR A, 2 E NIRRT WSTEERT A AE
RIS RS R 2 —, B TIREME S AT 55 FEE S B SRl 55 00 Kok 452k . #E 2025 SER, HHEF 2 s
A 138984.71 1276, P& B A 14159.88 14.70; 2025 45, HESPZsBlE RN 10505.06 1270, FIESHT 1855.90 147G, SLFR
BN GEE LK.

N EVE A R E 22 TG I 2 i R ALY, BERE S R ECP R SR A S B D RS, BEIEMA . &P IRIESE T R — 8
o

v REFETREND DR

HE 2026 £ 5 H 21 H, ArBAR DRFESAEEM ML 620.00 1470, #HZ 2025 4R, An 4RSS N 1323.51 14
JG, AR A ERG . BN REE G LRGN RSN ESREE — &

K 17 « ARIBIIRESERE RS

TH 2025 4E/R
A% (LT 1323.51
BT B af/ A3 %5 () 0.39
AN (5D 0.08
ZETHE B RMNEY 55 (D 0.44

PERIRIUE: IRE BEEARAE 24 7] I 55 4 o5 A 2

+. LR

BT AT GG AR W55 R AN SRR B A5 T 4% R 5 7 THT B 2545 BT VAT, TC A DA e 4 RE 2 B R A KM S5 20k
AAA, YEFE “23 7IE G27 “23 J51E G4” “23 J71E G5”7 “24 J51E G4” “24 J71E G5” “24 J71E G6” “25 J71E G177 “25 K 1E G2” “25
J51E G3”7 “25 J7IE G4” “25 J51E G5” “25 J71E G6” “25 J71E G7” “25 J51E G8” “26 J7IE G1” “26 J51E G2” “26 J71E G3” “26 J7
IEG4” FRSHN AAA, “25 J7IEK1” FRSHRN AAAx TPREE T

IREFIFRIRE | 15

R LY |

A |

Yo\



M 1-1

MiE 1-2

®

BSEETBRHBERALE

China Lianhe Credit Rating Co.,Ltd.

NEIBAREHIE (BE 2026 3 AR
PETRRE (FEH) BHERLT

99.51%

¥

B EF o A SR R R T

100.00%

h 4

MAULE () &l ERRRARLE

66.51%

h 4

FHLIERARERFTAT

28.71%
TIEESFRINE R A

VBRSSPI R Sh, k2 B 0.28 TT A A

BORRIUR: A RHRAL, A REREE

NEALZME (BLE 2025 FXK)

IRERIFRIRG | 16

\ WA WA RN &Y 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™

(L 2 4FE%e: K= CRI- XD 1 111=100%
(2) n FHHE: WEE=[(ARH/HTn F) (Q/(n-1)) -1]x100%
R PR A S SRS R A B A B I 5 K- 15 T A 5 AR B S SAIE 25 3K -
Easigan ]
AR LSS
B i
H A 15t/ 5 A 57 <100%
EVFIEE NN <100%
BRCL 32 YN <100%
V45 S B R S rENE RN <100%
FRNE QP EA R AR B A %) 12]<100%
FRNEIL R # PG AR BT &AL 12]><100%
AT = AR S AU v 22 R AT (B P 46 61 {E <100%
15 MV 55 B A 5 B3 <100%:
PETR B B 77/ 557 <100%:; ALSAL AN 1 B = X B H s BB =i B+ A (B E
HmRE
LSO S+ 2 L [ O < B 7 R+ N B < LA R T R B AR+ BN B B+ S
R H R A B4
I R+ A5 25+ AL 5 75T+ oAt S i) B P KA B 655
R 55+ K6 55

LR A AR A LR AN

ARER ARG UE S -5 T 58 By AR SE S 25 3K - 4 A A T A HL At (AR

R+ AR

IREFIFRIRE | 17

o 4

O\ V7 Bl



m®E8§EﬂEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

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 BEEG S IR IR, FEARRZ AR Z GBI, EL MR RAL
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 FERB ™ B ZH I W RAF R, FEAARERIERIE T 55

C EN N

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

B 3-3 R REARRBIF GRS ERAFRRER S X

Bk B 5 K IR LB 05 (5 R N =98 L, 55907 A: AAAsis AAstis Asin BBBsiis BBstis Batis CCCsiiv CCyi
Csio W AAAw Bt CCCxi St () DAFHG4b, G AMERSGI “+” “=” RS trii, Fomu s ie T A%

05 R R T VPG00 B LM B AR AR, 15519 G B B S R 1 VPN Bl 20 RAE e, (L
Wi £ P S P R SO 2 (TR

RS R LR U F

ER%% X
AAAi BHAH G SR 5155 RE ISR, FEAANZAMATIEINT, HLM R
AAyii BRI G SR FI55 RETIIR R, RAMATFHAI AR, BELMRIRIL
Asti BHEZ QU B LR 655 BE TR, 85 AN A TEA SN, LM
BBBii BHEIH G B 5155 RE )T — M, RAMATFA L MECK, HAME K
BBsti RHEZ QB PR LR 55 BE 15058, AR ATFAB IR, SR
Bsii BHE QB B R B IE 6 55 BE VBB T RIF A, MR &
CCCyii BHEAH B I EEE 5155 e TR RS T RIFINAETIAEL, BRI
CCsii A G AR BRI AT IR R B, FEA A REGRAE 2L £ 55
Csti BHAH G AR 555

BRESITRIR |18

7 4

T
Y 1D

NGy



m®E8§EﬂEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

Bt 3-4 FRREBWEREZ X
VPR S GRS — R AT T ORI TRERE O VP A . VPR LB D NIE T Ul Ba5E . RN,

RS FX

BT FFERZATRIER, RRAGHEHRTT A R B

R fEAPIRDLRRE , RRAORFRE FI S AT REME AR

i FFERZATIRIER, ARRAG B RAT R B

kg REIARSE I R A DR 3R AN BE A DAy, AORAB ST RE TR T R B B

BRESITRIR |19

~ -



		2026-05-25T17:01:24+0800


		2026-05-25T17:01:24+0800


		2026-05-25T17:01:24+0800


		2026-05-25T17:01:24+0800


		2026-05-25T17:01:24+0800


		2026-05-25T17:01:24+0800


		2026-05-25T17:01:24+0800


		2026-05-25T17:01:24+0800


		2026-05-25T17:01:24+0800


		2026-05-25T17:01:24+0800


		2026-05-25T17:01:24+0800


		2026-05-25T17:01:24+0800


		2026-05-25T17:01:24+0800


		2026-05-25T17:01:24+0800


		2026-05-25T17:01:24+0800


		2026-05-25T17:01:24+0800


		2026-05-25T17:01:24+0800


		2026-05-25T17:01:24+0800


		2026-05-25T17:01:24+0800


		2026-05-25T17:01:24+0800


		2026-05-25T17:01:24+0800


		2026-05-25T17:01:24+0800


		2026-05-25T17:01:28+0800


		2026-05-25T17:01:34+0800


		2026-05-25T17:05:40+0800


		2026-05-25T17:07:20+0800


		2026-05-25T17:29:20+0800




