]

BERI AT R ER1TRR 12 B IR F)
2025 FHRBERIGRSE (F—H)
ERIFRIRE

ﬁAﬁrﬁﬁﬁﬁﬁMAj

llllllllllllllllllllllllllll

Tl | RHE | AW | BF

I

i

%

g

ToNA i

Ll




FEHHR RN

B4 (2025) 9287 &

BR & % 15 7P A R A PR 2 B 38 3T g s RN B AR AT Bt R TR
WA REZATRY 2025 e e Ais (F—8) Wi FPRIL#HAT
Sanfinitfh, KA LRATRNARLGAZEAKHE
RERA AAA, AT BT A RAT Bt 8 PR 8] 2025 4%k & & @k
e (F—8) BERAFERN AAA, FREZ AR,

il /A=




PR

o AR RS THE R T VPO IRV AR A5 R R 2 B
IS R HBRE, REARATHUR A NN PERES 18 R AN SR oIk &
SIS AR PRI GT AR I RTHEVERL S, T ARRS P06
FIE LR SR W o A BEAE A 78 20 B ORAEFT R TP 5
6 7 HSE B ATERRIN o 255 PP AR b 32 B WA R
A EEGRME BRI PP SRR AROREE TR PP A4 55 7 T A7 (E
R BR 1

T AR R TS RN DL ARAT B AT IR AR (BAR
MR“ZATRT D BATTHR, RIEERERKEEHEHEARAR (BUR
FREBREE 7D SR OEIBEE 5 KL H] AR L 55 T 0, Bk
o BT AR A5 RSB A WA IRA R CRURNRIFR “BRa &7 N
NGt T ARV SS . TG S S ORI A A K A W Ta R
EHAT TREE, fEaFNAE. WSEE. AU, AN E. MRER
ST ORFFAIAL, IR FIPPG0OL 55 I R 32 B EIRSGIR A R (K5, B
PG ORI AT R VPR 538G 1 1Sk W 2~ IR SR

e
1]
I
=
%

= AR 51 B BORE R B % A m R =R AR, B R
BIBAT T Z R RIA & 55, EXT SR BUR L SeE . #EmRIEAN 5 Bk
AMEAETORIE . BRE BHE & BRAE HAL LU B b I, (IS
BT AN TP AU H A Ll i AR R AR AT 534

PO\ ASRAS FVER A ROUE R T ARG, R0 G 7 (47 2:
Wl MURERERVEREE S, EAMONA PR AT R Al RE R AR . B B
EORFE XS PR R T LA . B, &b SR RIAUR) .

Fiv AR P VR AR A O 0 M ANKE BRAT A #5258 U 55 3, F
HAR AN B B A AT e i A HE 7 T DL BRARIE

7N~ ARG A BERARATHURA BN NI LI, 1 545 AKX ARAT
PR B N DR P AR 5 B PP 2 22 R i 3 SRR AR T 45 R 475

b AR A VS AT, KA B, PASUERIE R
R BB B, RATERI AR S LT 21 R AR MR PR b R R 5
i

I\ ARFIHU A NAE AR S o C 2 7 7 D . BRI [F A

P

BN\

=
«

~
i
oy




China Lianhe Credit Rating Co. Ltd.

M®EE§EHBHHEEEE

AR AT L SR (T AR B IR 5
LRELMES (F—8) ERITRRS

RUUER R

LR B (8]

AAA/TEE 2025/09/09

AR I 538 B R AR U PR A I B T TRt , AT (B SR H H 3 (2021 500 ) BE Y
gt H

RIS AR RN ST I G A ) LRI “ BARRBTERAT” ok “ A7 ) B P=HURie 4 B R AT o 3
SR, AT AT ELA AR, PO PR ML R LRSS, (2
AR SE AR Y s S R, PR AT RTIE A e 5 H G, A RO A TR R R 0 552
BTt LSBT, R R HAERE A R W, SRR AT, SRR,
AT 35 VTR, B A7 SR 7 SERR R B R B, B/ A SEROL 5 I i B
B, AR OIS B I — e, WS DT, PR AT (3 DY P R R A FLAG T4 M
K, BRI HA T AT, Bl R PR IS, 4 2RO (L2 TR A e
DU S PO, R R, BORIRE /RE B KT, FURRAERIRAT B A A A oA e
SN AR, SRR K.

WAL AT, A BT AR R VB B B P PO AL AR AT 25 O (R RE ST BCHF, S 408
SRR | SR AL, N S BB R, SO RS HR R TR K, AR
B LB BT

MERE: T

SERIHFRE: L.
JESR LR R AR R AT R RR AR M AT T [ A RO A AL TR, BRAL i QDR 5 F B LS R, Rl i Bh e Rt

BEHTUTBONL S R RIENFEhRE, WSS EA BRI KEH . BT, HREERETIRHE
I S M R RS AR 7R BRAT M 55 A F AR 8 R ) S

LTI BOPR LR BURIERR: AEH

TSI ZOPE TR BURIEE R AT SR S BT AL B3 TR WS BB, I
WAl BAIKIE TR $R& LRAHA LS

T

m OEWMSHES HERE), FOEME RS RIEF. RERA R AT oAb X 0 G R e 2 T iR ANARAT, RER R
MZEERBE R PRSEHLE] . RN AR AT R DA S LSS 2 P kA, 7 7 RS 5T 2 KA 2 BRI A, k35
KIESE T IRIEA . IV N R SR, BLRTIE . AR S A BT RS A Ry, 1Al 1S Xl
FSIRRRES], NARRK IR T F 8300

B BEHRME AL E T RERATES, IEERILSG R RAST BT AR B ARAT B USRI 58 A S ) 7 A AR R ARAT P k44
SERT, B AT A RISE GRS, IR ST SR AT AL, AR U0 55 e SR, M55 R SR A LT

B EERERA HA TR K. 2022—2024 4, BUARAR AT RGTSUBR & ELRRE &, 9577 i R A8 200 AL F 47k 8
K

B BEARGRRAKT. REBREEAT AN LR, B AT AR FIRA FERA, AR KT

ERITRES |1

“Z2\2\

y

Is



@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

B OREHTBUN SRR R . (F AT A N SRR, A R SRAT AR R T S DU 1148 9 e i 2 vp B By, [ 2
) SERRAE A AT A 5 IR B P 2y, T IX PR A T R L BIIIA 79.58%, =5 B E IR AR, $RASHTT BUR B
BRI BRI AT REPE K

xiE
B SREBEARE AR PR R ARAT B AP B AR ARON E AR B R, AR A O S TR E A SR D ) X A7 A5 AR R

SEIE AT, ARG A A AT IR B B E W B, FORIEHACRE AL .

B ORESMEIRARARAEE E S REHX SRUECER L, RS EONEEL, N R MG UL R B ™5 4k
FRERIER, Xk AR A R AR AT (0L 55 R PR AN 28 B R — 2 Ik

ERITRES |2

| 124 |

=2

A =

¢l
[4%]



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

RRTFRERABITFRT L. BB, I RRER

WEIE AT SO VA4.0.202208
PPEAEAL  BVARAT (S VPR (T4 %R)  V4.0.202208
CRESES
PR 5 R X 38R 2
AT RS 2
AEVEE 2
28 W A
KRR 2
B354 -
NZ 225 g i 1
UG K F 2
WATS M 1
AT BE P 1
A 25 IR
el 4
st 1
bi-zn aaa
MR - -
MRS aaa
SRR & - -
PR ER AAA
AMifE ARSI B : .
SR RFRF UL s
VREARTLGEF DA PRI 5% R0 M 2 LI & TR A5 e R VR R R S
FEWFEE
m B 2022 5K | 2023 5K 2024 5EK (2025483 H&K
PR (L0 7212.86 8332.72 9142.63 9516.52
R (28 535.20 660.70 736.24 750.00
AR E (%) 1.48 1.20 1.02 1.05
REEEE (%) 285.37 354.37 435.55 418.17
TEHIEAEE (%) 422 425 443 437
HAE BB (%) 127.41 129.06 139.92 141.02
BRI LEH (%) 55.17 56.96 60.04 60.73
JB AR 2R/ B B (%) 7.42 7.93 8.05 7.88
BAFEE (%) 13.98 14.65 1524 15.44
—RBEATRE (%) 10.72 11.64 12.32 12.54
BO—HERTREE (%) 10.72 10.17 10.58 10.80
W H 2022 4 2023 48 2024 2 2025 1—3 5
I (28 155.30 173.33 183.50 47.52
AR S (7 108.84 113.31 123.39 35.29
FRNE (270 51.90 58.06 64.71 23.32
HEZ (%) 2.02 1.88 1.84 1.74
AN (%) 2891 33.59 31.58 -
R F=IE%E (%) 1.63 1.46 1.41 =
FHB IR (%) 0.77 0.75 0.74 -
BT 4 B I 22 (%) 10.07 10.41 10.12 =
T AR B ERAT 2025 RIS HE R A E T
BORIRI: 060 VS MU 0 P AT AR B . — i R i e

2025 £ 3 B AR ENK T IRITEHK

R MEREF
1.13% sty

L&

6.42%

EEEeE
36.77%
nEginE]
EER
51.35%
AR RITEEREER
1.60% 1.51% 1.42%
1.40%
1.20%  1.48% 1.05%
1.00%
0.80% 0.95% 1.04%
0.60% :
0-400; 0.94% 0.87% 0.89% 0.78%;
0.20%
0.00%
& & & &
n} QS{’\: Q"I?l ‘&3I
P > + -
nSJ"
FoAREI T e 3 TR
oo I HA TR T
ARERR R SRITRFIIER
200 2 02% 2.05%
180
160 2.00%
140
1.95%
120
1‘Zl 0,
1= 100 L 1.90%
80 1.84%
60 1.85%
@2 1.80%
20
0 1.75%
20225 2035 20245
TN (27T BRI Gz
BEE (%)

ERITRES |3

N 5317

2\


https://www.lhratings.com/file/a50c8548-0f67-49c8-9f05-1e4df7353c36.pdf
https://www.lhratings.com/file/287e3354-d67c-47c8-baea-49e3c4b66a86.pdf

BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

Bk ELER (#iZ 2024 E5%/2024 )
vmis | ey | FREBU | RIS | BPRE | BORKE | FRITHE | RARRE | BALEE | SO

BRARAC T 4RAT AAA 6727.24 4660.07  9142.63 736.24 1.02 435.55 15.24 183.50 64.71 10.12
AR RHRAT AAA 10929.18 7311.85 14878.09  1279.82 0.97 352.35 17.15 266.41 126.08 10.32
JER AR AT AAA 8629.42 4802.59 1 12652.15  1009.97 0.96 32271 14.93 180.63 79.73 8.72
JHIAC R ARAT AAA 9794.59 6982.08  13624.08  1029.18 1.66 184.34 14.52 158.24 24.16 242

T R AT AN AT R GG TR AT s bt 4% AT AL s B ARAT S G PR A s | AR i BT A PN AT L A T A A PR A )
BURRD B (AR 2 TF4R At 5

CUR: A

FIRTERFH B
WRER Lzt I H AN PRI iR
AAA/ESE 2025/07/25 Y R p MV AR AT {5 5 75 V4.0.202208 WA

R MV ARAT FARME VPR (3T 3R) V4.0.202208

AAA/RSSE 2021/08/23 KRR WRg®E Tt P ARAT (5 F T 5725 V3.1.202011
DR AT (5 PSR (4T 90 ) V3.1.202011

B 4230

e RISV
ORI B

5 VP25 A 7 5 e v
e

TR I H A

WEATFA: X % liwrui@lhratings.com

WEARE: ZMFF wuyn@lhratings.com

A A MBFE: lianhe@]hratings.com  MHk: www.lhratings.com

HiE: 010-85679696 fLH: 010-85679228

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

ERTRIRE |4

| CA WP IRNGS Y  4


https://www.lhratings.com/file/a50c8548-0f67-49c8-9f05-1e4df7353c36.pdf
https://www.lhratings.com/file/287e3354-d67c-47c8-baea-49e3c4b66a86.pdf
https://www.lhratings.com/reports/A0181-P81190-2025-GZ2025.pdf
http://www.lhratings.com/file/5156f52a-9a71-4828-b1fc-eb0a8caad72a.pdf
http://www.lhratings.com/file/49e85ec6-6309-4c08-bae7-4dd49404a956.pdf
https://www.chinamoney.com.cn/dqs/cm-s-notice-query/fileDownLoad.do?mode=open&contentId=2054167&priority=0
mailto:liurui@lhratings.com
mailto:wuyn@lhratings.com

M®EE§EHBHHEEEE

China Lianhe Credit Rating Co. Ltd.

—. ERELR

AR BEMARAT AR A BR A F CBURRIFR « SRR B ARAT 7 B “ AR 7 ) BOLT 2009 45 12 H, & B 5 RGE iR AHE A A
A FE . REET 14 KX (1) BRAME SRR A HE . 192 SORAE AL TR0 DX AR A 5 A 1R Ik & e R BT
BAEERAT & FE U I D T A A5 P A R B A BR A I 350t _E R AR VST B A BRA 7] o 2011 4, B R ARAT LA 1.60
T A% S )G R A 41.02 120K, LSRRG 65.63 1470, MR TEHE, AR HRATIEN B A 100.00 1270, B HRAT S
— R ARAE T Ny RS B A PR A R CBURRIRR <SRRI ), I EHEREA MO AR B HRAT 35% ML, 2018 42 H,
Joi e [ ORI R 014y (LARRIAR “JRAR I 27D MR 22 BRI S F Se e #2020 47, J 22 ORISR BT FL AT A 1 A
FARAT 35 1@ I b SR TR 7258 53 T A TR HERR G AL 25 R I R AR A BR A W) (LR fEAR “ O ™) IR IR & 5 %
ARG SE A TARLLZ L 38— R RN RIEBE AT, # L SCR A IR A 71 25+ 5 A R R (BB AR B ARAT 20.50 2R IE4
TR TE AL St 2 A8 B T A TR T AT RV A B, k4 R 7 M R 5 % A B A P A PR ) AR e o 4% 1 4 1A
AIRAT . #E 2025 43 AK, AR RAT A EE 100.00 1270, 77 TR REE BUL R 1, Forb M3 ot 7 sl AR i
HRAT 35.00%MIAL, AR AR B ERAT SR — K AR, IR T4 I AR S S Brdss il NS i T G = I B & s (BAR
TETRR BB TT IR SR 227D, RS T 1] 78 28 Dy e A A o ARAT 1) SE Az i AR e 2 28 N o

K3 122025 45 3 HARFT F M AR SRR 1 i

s AR B TR R )

1 PRSI B H A PR A ) 35.00%

2 BRI M A TR AR A R A W] 10.50%

3 BRHS B R R A IR A\ 10.00%

4 FRHAE T < R IS A R A ) 9.81%

5 AT IR K R A PR A ) 4.44%
At 69.75%

VORI 15625 £ AL PR A 1 AT R L

AR R ARAT I B EN S WA AAE3K RBUEHT. AR IO, P E N 4G5, AR L S B AREUR AT
RIELAT REBUT G KLBUNFSE . Slfide: WFERDERE: AFRAT RS REWA R ARIARE S5 $RAEMRE
FEMRSS: AMCALSS ANCAERR, AMEOER, SMOICHEK, Ahmsidk, BERESE, FMEANCHRE, SNCAER, SMCIRLR, SMCESRA L
5, BERARFINCEE, BHERE. EilS5WAEYS ) SRAHELR, SAUT LI B8 UG HEE 1 AR L 55 . R B RAT
FIRIA B AT AL PR AE R 23 AR AT

FHERAR P AR AT E ML R R B TR T, RAEIA M T T, BT T BT BT B0l A N L
AT MeAh, ENIA . ILRA . LA @S A Wb AR s S R K0T 39 SR BRAT . A% 2025 £ 3 AR, Ak
AR HRAT I S E M 598 5K, HAEANMEAT 1 5K, BATEH 1 K, BHNFHHT 8 K, 4T 220 F (—Z50AT 28 &K
TYSEAT 192 00, 4rEAL 368 FK .

JRAHRAR P ARATVE S ks BT U X R i 88 5y PUERERAN: HEE.

=, ARHARIGELR

Bl ~oEsen

PSR AR 7R BRAT AL AAT I NS T 20 AZTC i 555, FLARAT 20k DL AR T ARAT 5 7R B SR R e e 2
A AE R B

AR H MR

AL O R ARAT 10— BB 5T, S22 E N Al B APk AR S AN B 2 5 A8 AR R BRAT IR 51 55 . — | BEA
TR RETARGR Hfh— A TR REREA AT ARG 5 AR A AR AT WS ) Al A7 R E A — e A7k [ ML 52 2%

ERITRES |5

E\NXSSS

\2



China Lianhe Credit Rating Co. Ltd.

@ BSEETERNERAS

(e NI i) J5 SEAEIT SR VR HE U AR AR P RAT 18 F I 55 2 BRI AT 21 (K, DR S e
i

AHEEEERS AR

A5 B SR B S IR & PR A I SR T T RO, T (@R B H B3t (2021 550D Y RS\ ImH .

ARG SRR RAT, RESR AT T AR EIHE S, BT 3ANSEUH, IERANGRAEER S FIRE
1+ 21.00 127C, WiHAHHERTHEEFETH.

AMGHEAEER SR GEEFRTEHBRTERIRNBE G, FESLITEE 5307.20 MitrdEE . S HEE
11728.92 Wfi, FHME FHSEE R & 48 50 H B ¥R bl s, HtaE T 2Bl A8 & 1949.46 MiFRERE . &b HEE 4308.30
i

JRHERA P ARAT s (SR Efiidr SCRFITH H 3 (2021 4ERRD ) B9 FARAEXT St 0T H 120 PG S ik . 7R DR SRIARTT I, DEAT
RIPEAE ., HEHE AL, et T8, EiUCHE., B RS IEFRE, KRR R RAT I IIT . MR RIT AR &
il B0 2 J o € 5 DT SR8 36 48 20 SCH U D0 3 i R 00 H AT A0 8 R A AIENU AT S ZOATE , B AT & ZER K 2%t 151
H, R4S o 54 B S B0 H b #.

SRR SE LI, SUR SN, REAR R RAT RGBS R R S O RO R BT R TR 4 A
30 Ml L — R RGN SR E RIS AL U TR, URAERES — B LSRR SN IR, S ERE
B SFEREMEME. SRR ESFROIH KL SRR SEEE, IR L F RS0 eMARFERE MG LRS
FEANRBRAT. 94 8 4 31 H. 10 A 31 Huj 2B AELE —F R H=FREERSMMAHIMS . Hoh, AHIBIR7EL
SITE], PR AR T ARAT TSI B AT A G2 B0 AN B 5T A AN 55 = 7 WA AP0 S (0 B 5157 S 4 R < PO (7 b T A7 0 S 3R 852
i SEREAT R VR, IR T AR 4 H 30 HATHEER L — & SR 0t s R DL PP A it

=, BEREFBERIME

2025 4F_EARAE I DA sh E R g, Tk SRR . EMEBCRIA R b R TAES U 4 HBUA RSOl &
I P PR S, SR A VA BE NG, BB 67 i3 R, 3 9 G RO A 5591 28 SCRF o DO KRR SRR B8, 4R
LR, BUSBEA TR E . AFF RS KN RIFIT R .

2025 4F bAAE, BEETE P KB R WBCR I E A ) BB JOIREEE . O WA INE L, W E SRR ik
FOE S S AR E, EIRAHF LS T A a3, (0 =2 BRI PR R LA ks FEiE S R AE RN, 285K 3 /s i
A EMMETH, 5 A 7 HRATE=MRPES K AT BT SRMEGFBOR, RIGEAERE . 8ixgatE it mECE TH. Q1R
iR A 7 4H TR AR Lst. 6 A, JATITOARGI PR AT 2 %5 I SEH 1.4 734270 K W =8 4 .

FERAE, [EERR 5 R R AT EPETIRERR, BORW RN SRt ARSI R, = WL TR A 2 a4 il
Vi, MGt IR RV E , AT RANE R NI BRI, N B R WBOR B RS N RNE”
TAR, RIMEFERANA, T8 MBORR 4R IE R TEAn I, B R S5 — e R A 1a], A7 850 ah M v T B i F A 26
AH%O

FEEBIRE AT SBEA e I CEMZGHE IS (2025 4 FEAEARO)).

M. 17l R X IRE 53 4

Tl

2024 4, FMCARATE SRR RO, BB N, EOTREEE P C IURORSCE” PR PR SR E AU
o IR, BT T, SRR TG PRI R 2024 K, FRERDLRAT BT B 380.5 T, [RHIEK
7.2%, HEE BT 3.7 AN e BUT BRI, 150 TS WS BUR K HAT DL AL B I BERTINR, AT A R BEECR
TREF R RS, REAKPHRHTE, 2024 FRABRIGKEN 1.50%: HREGTHRRE LI, BT 5 R X508y

ERITRES |6

) 4

\.0!'1


https://www.lhratings.com/file/ff3ae41afed.pdf

@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co. Ltd.

WIS, fESRTAGEE T, BT SEPR 3 AR IR AR o A s T T, DL ARAT A A G KR K, (E Ak & A7 e e 1
Kl i O AR E TR T, BRI RO R S e . BFITT I, 2024 48, PMVARAT B 200 2 1.52%, BT Uas g n A5
JRAS (4 B AR REHRTH 2 22O 3 DR i % DA K% mh R s 55 DR 30T 3 P STl SR ) R T 2, R L ARAT 1 RS AT BT T o, B A dt
KV IESE T A RREEHE 77BN = E i SR G5 i i R S BURA AL, 19 B E IR Bk 52 . BEA TS RIET I, 1558
TAMIFNEBEACKN 78 73 BN R B B AT R St 72 M ARAT B2 AT AR /KPS T HUBA 78 2 (9% 4l B, 2024 SR BEATE R RN 15.74%.

KK, B & T SCRFEUR IZ D76 2 LA KRR E A G T REERR B IR, BTG BRI E I R RS, SRlRS Sk &b
B8 7 LA S B R B K45 B — D, IR, B R EIRATILIE SR B 40 L abik R BA EEHA, RAEEMNEE, EREN
R B BN PE R, BURFIRE 2SN R AE RB MR IR M 45 T LB SR . 45 B, G BEVCARDIRITAT B4R (E
FHRS R B A ResE o SEBERRAT ML 3T 8 L2025 AE RV HRATAT L A BT ) o

AT RV ARATE TR E S B LA A R AR OR S B ) U ST B R sk AT RSS2 M i e — A L R =R G5 Rr ol i
R R EEAER, RIS AU A S RO TE € AT R R IR ZE e, BB ™= ST ORFE R D I . A 2024 455K, RAT R
AT B ARG T 579077 1278, 3L EFERIEK 6.04%, B A RAT LSRN 13.03%. 2024 45, KA EARAT(E 5587 )i
RAR AP I, EXIEAECON IR, HARSCHEARRILES T B ARAT 3K, (5 R R4, 2024 FARRK
FEDVARAT A R BT 2.80%, B EFER T 0.54 ME A, WREHEH 156.40%, B EFER ETF22.03 ME R WshIEH,
AT R M AR AT A R s PRSI T R ARAT BAT RARDEFA, b i sh M ok AP Sz 4%, BARRA YR RE S G . BRI )5 T
2024 4R, RAEDVAATIFEERER 1.73%, MOTHOL S EE KR L KIR &R TR BT, BAARBRKFH TR . 5T
T, TEA S ZEWOR LSS FH AR B FERE A N AR Bl ok BRI SS TS S T, AR B L ARAT B AR T I 1 B8 A b 78 IR 0B BT, (R
TEARPRARE BT, M4k, RIS BRATHEAE, MR R R KR, BB 7 S /NS m L & 3 5 R A
Wik, SRR SSH2 FACRIZE A A AT R RF SR T, AR PWARAT 13555 4 1 e TR BE 1K 385 1858 . 58 SERRAT ML 43 Hr ¥ AL
2025 FERA S RHLIAT AL BT o

RIGIRE S

MNELT B BAREERS, ASBEM R REE T RIFROEM; BETEE-LERAR, ST EREEFE,
IR B B S 3BT, HESDAIRTR AN KR F), X it eRAT L R SR T B HIBR SR, (B R SR BN BE

PR AR P ARAT B B S SR AR AE DU I, BN A5 R A, SO R EEEETS], & “ " MRITEGw KR
BRI A% O X, A2 4 25 4% R i B B EAT . Aok, DU SBr R SR T, @ISl “— T 2307 KgangAn “ fx
PR B, S R SRR B X AR X IR R, e A B RFTLAE o FSCHSAE DU )1 4 R et B 9 e, T b 8 R
ALY, JE 28 [ PR AR R TRRF T DR B o] PH S5 B 0 SR A R 25 8] o B4k, PR B “PHIX — 3 DA P 7 615
FAA, FE AT DR G B HE SN I 2 Rl 106 R R P SR X — A R J, JF s B A .

RSP AR DUE = o, 2023 4FRUSRTEZ WA G I R AN, s T 2 BF G A el . 2022—2024 4F, Al
ARSI X A S H (GDP) 4351l 20789.4 12 7T 22074.7 /2501 23511.3 147G, 7l R LLIE K 2.8%. 6.0%F1 5.7%. HH, 2024
PN 540.1 1278, K 1.9%; 5=l 6752.9 1278, 1K 5.4%; 5=/ inf 16218.3 1278, K 6.0%.
=TGR R TTIREE 3 8 1.0% 28.4%H11 70.6% . =XV &5 2.3:28.7:69.0, 2024 4F, BB TIT 4 4F [ 1€ 57 $ H
MK 73%; oA, BT 15.6%: BTG 54.0%, HA TR 48.7%; =gk
0.5%. e ARHE B F K 68.6%: EF L5 R IL B L A T 1.3%; RFEH2 i it B8 B8 LK 3.3%. 2024 4F,
RS T A AE — LA LTGRO 1949.5 127, HE BAEREC 1.1%. Horpr, BN 1373.6 1278, TFE 5.2%. —MAILTRE SIS 2610.4
1270, ¥ 0.9%. HEHEENDVS, R R A RS FEK 4.7%, KR RABZ SRR FFEEK 6.5%.

VU R ple 0 b IX 225 R A0 48 KON 2 R M ARAT A e Qi 7 S EENLIE . —J7 i, R v R bl M =R s 00 0 < i I 95 O 75 >R
L getl, R/ NPRF SRR I SR R SR T ST, BEE T UM AL BIBR S, R ARAT @ R T STk R
b 2477 MR T BURF 655 5 700 BeAh, B33 T RASBIMCOK P T2 ESE, AbiUT s Eme. DGR IR K
BRI AT AR 55 BRI S B 2024 R, R T RILIAS M7 ORE 62659 47T, H EFEARIEK 7.9%; ERHLKE
AATHEHAREN 66618 17T, 1K 10.1%. (HE, BEH R SRRSO RE, BN ZRAR ST 5030w ARAT LS — 28
HNRARATAE AR T BEOL T 20 SEHUM, e b < LA 58 SO AL

ERITRERS |7

o


https://www.lhratings.com/file/fda56e6234b.pdf
https://www.lhratings.com/file/fda56e62342.pdf

China Lianhe Credit Rating Co. Ltd.

@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ
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AR B RAT HA A G, ARREEERAMARK TR R T RBERDIEERBSRT; KBS S 4ER
RFEREER:; SHNAREEKCTFANRT: S E AR E S RBEA, BFIE T AT HRGRH SR .

A 2025 F 3 AR, MARERITEA BRI LGN 80.94%, Hi— KR MR T FFA L 35.00% 1AL, PeIn %
VAR S S BR il NS5 AR T I B 2% B8 KIS o ke JR A B B AR A PR A =] R eI 2R Dy s iy e [E A A
BREEEBARTUEA A, SR A R e X A 5 B S B S TAERD) RAH 10.50% BB, 28 = RIA K
R R ERG R A A CEFRE RIS m B R A T R IX IR 5153 FEA 3 10.00%00 B8, 57T KB ZR Jox 4 B i
By CH T E PR 2SR Rt R EL BRI 50%, AR BARAT (K SE PR N

FRARR BT (ARNEY (RMVEATIER)Y SRE, B THBRAKRS . EER RS @IS EZE M bR T
et FeHR AR R 2 R A B ARAT I B s A A, BRI S AN TR A 2. BEE BB S, RO AR i AR AT 9
AFRINS], B “ =27 WEHERN, BEESERNTIRR, ARNAEZEERNA R 2RI NEEnlrm, Tk, mH
REEATHZ IR (kg R hI IR A R A RV AT B IE 51 ) S EERE, B HEE N IR A R, BT H5E Sk
55 RRURLAN K Jie H bR AFE N P A R P A 2R o BGSAR R ARAT AR A MR AH 23 25 AR ELAb A R JRUN, 1ar 77 U B L A5 B L &
AR FEAZ A TS SR IR T BT, IR S VA R AR R S A AR PR, R AR U B A, AR K
PRI . S EE T, 2024 5 H 17 H, BESREERATRAA A G, B8 SUEER TR HAEEH, #ERAR R
IATKIRS, AT K TR AT T KIS, AT O T 2024 4F 10 ASREEE . RS RATAT K TR AE, T
AR E N REAT B 5T O SATEI AR b BT SO AT SR FUAC B FAER I AR ERAT IS HRAT R A3, BATAT
KohH; RERERATEIT K EESM . AR ERAT 2025 4F 8 HRAMA Y, 2B AAARFHITRFKIS, WFE
DL RGBT b, 2025 4F 8 H, hIbE TR RE, REFEE LA REREITERKING, =4 Tk
AR A, HATIUGH M A I M . RS A P R BT IR A R A R B A5 . K b [ BT et A IR A =]k
W —ATAT K, AT H RN &M A TR TE AR EH K, AR A RITEEZ R ARG EE RTINS =, HT
FCAAR A ARAT I AR M R R

KERAZ G 7, IRER R ERS TR GIEH R R SR B LT RS TR, BT GRERRFEHRAT KIS 58
HINEY BB . #A 2025 4F 3 AK, BUEREHIT A HRERER L NSRBI TRERT. BRERIRE %
15 AR 43 S I T 1248 A5 A B ELE 2 B8 2.61% 12.21%F01 36.86%, KBS 5 Tabn ki e I B Bk TG N, HooGHR
PERRAS R ANIEH o5 LU, AR I 423 ORI 7 R N MRS 15 4111 0.01%.

DS BT T, AR, AT AR PR ERAT 475 452 5 2 e XU A B AR Rl e, T AR A R TR BRI, 8 — AT KU i i, 42
T A PR RE JJ 35 SR T o A5 P XURS D5 1T RS AR 7o HRAT 1 5 135 FH KU BRI 58, 3 3 ks M e XU PR3 5 T O 8 i 7 e R N 4
) <R B P OB R A AR A5 XU B B A 1« JRURRE LA S5 % TR A P 5 52, 5 T KU B T B N 22 ek i3 KU 7 T
FHR AR P ARAT SR P B SE A 5 2047« U 23 A A SR AT o T D RS T v T B R P AR AT K U, S i LA
VA AT S IRAE T I RS oy WK T 7 XU, I Sl T AT LV 5 IR PR AUAISE LUV 3 R Ll 1 A 77 1, AR AR
PR ERAT I o M B 7 B Bl 35 M K S sl M R S DL s SEAT KBRS ARt Rl P bl 2 5 H T FR i sl ok L S R A 0k (e
LSRRI < R STV TR B Bl 1 UG PR R b B I ST 2 J2 i s 1 B 4% 25 U s U B AN 1 IR, T W PRI 3 1 XU
AR BRI, RARAR T ARAT 8 I 5 SR SR A XU B 2 4 1 A S35 A XRG4 8 AR Gt 4 1 AU B AR AT e i
M ARBIASCEE . BARRTE, BHRAR R AT S s A WU B B R A, I S8 3 R BRI A RIRBUE B, BT R
GEMERIERE ST, RSB, A AR S RN, SRALF TS SREHE T T R R TR, ek
BEACHT AL F i, AU S B R G he, U0 2 AR RS TUE AR A . IR T JRAT MBI TE RO A P 25 Ei e B A 55 35 Al
Ao TR ANEE L MR ¥, 8L R AR PR T I 2 LA, 9k S5 A f@ R PSR A Ty PRl . 5245 W L0 T, AR
FIHRAT FRSAR A B iR, I SRS T . ORI AR AT A AN, BRI AR SRR, AT R B, e
Ep PG R GTThRE, HEFE R TREIUH @i, SUbZIUEEE 1, SCO SRR B RELTH 9. RN sl 2R 2R BE, JdlId 2 R
JrASRTHE BN G RE Sy, TR SN B S B 52, ORI E B R8s e X1 5y = RS, AR AR T AR AT XS B 1™
R XU £ s R R P SRR 23 M 750, 0T 5 BRI L s 7 SR XS AR b A = 1 st i BN R il 28, 7 i )
WATERER FAENA R EZ ORI, AR EoR, RIS AEE Ry R 2, A R LT B R s
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71, HREATE RS F N TR 2R, I BR i KSR AE

KRS T, AR R RAT R I AR E A T T B, BISE C EWRAT . AT BRATERAT” IR H AR, S
TELURFERR “ =47 B Bk 55 0 4k BLAFNE S Mzl 55 PR LBIHNL 55 R 5 G B (U XU ) — 1A
FEE” Y S5 ms, RN, RS e B BN, RODPHESIAE R, A RRTI TS RE IR RN ), 55 4E A S BN
A TH R I T RS GO 2 AR DS T RE 0 4 FEARAT PR B MV ARAT o sl IR s B AR,  ACECR RARATARYE B B 478 Sebrhl e Tk
Jethit; BSETTTIRILICE SR HEAR o A A RS AL A BT J A, ROV BT, M PUTIRAE R 2R, WEURIR
BEEREBIE Stz A NSRBI, IF 5385 B/ BSOS R, 5540 R LR 7 455 5k, —J7 AR
ZAHEHEG S B AR, USSR B R XIS ARSR G55 B s 50— T AR B AR 0 H B30, B RS T S R I R B
F Rl el DX s 77 7 8 B 77 T St 22 S AL S, 0 SR J L R R 2 7 L R S5, 0 T DR A S 7 26 IR B s [, DA
“SLBEREbE " LT EIINT, Gl A RE B P BT B BN, e ST X R RS RE s T E ST BRI
“3N” AR, RER QU AA TR E R, SRS AT WA T S N E AL, ESh S S R R R R . A, AR R ERAT
s BB FT & B SRR ERL, W it B T AT PR

PR AR B RATHE AR A I B s AR V2 B ERRE R AT B R 2 R, AL RBEUE T BUTER. EER, B
RERITRSRIEMGNS, NEBETLE R RIEH T H 1508

JRARAR AR AT 4078 X S B P A AR AR, FFRAEIR L . EBHAEDU )14 P FAt e T B T 4 L, TEAE 2 ANE
BAL T AU 39 FM AT, ANEHRITA RIGRE & T 27 PR EMEA K H RSB, 2024 4, AT IESEILE ) E
2281 376, M4ME 27.07%; #ZE 2025 4 3 AR, FEEATEEE T 99.40 1270, o5 AR FBRAT B AT 1.04%, BT AU
At 36.46 17T, 5 BERAR T ARATRL AR B 4.86%. 1T ER ML AR AT, AR AR T ARAT 78 3B ML R AR )2 LR ITRE B
BEGEDTEK. R FER . AR . EETREFL ST, R0 8 0 42 R 22 6 R 48 R ol 55 e it
T REFRSEIAA: 07, M XRAT LGSR B EAR L, FENsEREE, ZRAseFol EEROR, SIS R g R —E
oo UTEER, BRER FIARATAE ST A A R TR, 2025 SE AR, 2RISR, SR A R LA A R .
B 2025 43 AR, HHCRFERITEENI S AR08 10.85%F 6.73%, 0= IUABLE 4 E AR FARIT R G0 HHEA B A

B 2 « A58 1 A0

2022 ER 2023 R 2024 FER 20254F3 AR
& kb (%) & kb (%) & Bt (%) &1 kb (%)
b2 Nk U 10.44 5 10.37 5 10.73 5 10.85 4
V& QiR IEE - ES 6.48 7 6.24 7 6.77 6 6.73 7
Ve A7 DR i AR AR R BT TE AT DIl 1 T 4

PERIRIE: IR BB AR B AR R ARAT SR G BER R

B 3« 8l 55 45k

&8/ UL HH (%) B LAEREKE (%)
2025 £
3AR
B
AFAER 1347.86  1449.07  1431.12 1569.11 26.38 24.51 21.91 22.57 7.51 -1.24 9.64
B AR 3683.98  4370.04  5047.59 5323.67 72.10 73.90 77.28 76.58 18.62 15.50 5.47
RIEEAT K 77.74 93.95 52.63 59.15 1.52 1.59 0.81 0.85 20.84 -43.98 12.39
& 5109.58  5913.06  6531.34 6951.92 100.00 100.00  100.00 100.00 15.73 10.46 6.44
SER BB
AF TR 2766.75  3030.19  3488.64 3673.40 75.22 7131 71.68 72.01 9.52 15.13 5.30
o WG 65.77 0.23 70.32 128.61 1.79 0.01 1.44 2.52 -99.65 30155.07 82.91
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NS 911.49  1219.10 1378.52 1428.10 24.78 28.69 28.32 27.99 33.75 13.08 3.60

A 3678.24  4249.30 4867.16 5101.50 100.00 100.00 100.00 100.00 15.53 14.54 4.81

SERHRBLVRLE s A C 5 SRS AR P S TS B AR I B RFE R EARE R, RIS TG, TR

HERAT B TR SR A TR R
I A SN AN 2L, s
K32 4« 1EER5EN ElF 5« bER4if
75.22%
90.00% B000% 71.31% 71.68% 72.01%
80.00% ~ . Lo
C=—= >
70.00% , 77.28% 76.58% 60.00%
£0.00% 72.10% LD
HUDE 50.00%
50.00%
40.00%
40.00%
26.38%
30.00% 24.51% 21.91% 22.57% 30.00% e — S 7
) ~ 28.69% 28.32% 27.99%
20.00% 20.00% 24.78% 0
10.00% 10.00%
0.00% G
20224E K 20234 K 20244 K 202543 A R
o . » 20224F & 20234 K 20244 20254E3H K
A FEER e it 257K N TR —— N \ AR

GORIRIR: I B S AR AR R AT 8 THR o SR L R e B
ORISR 6 TR AE AR A AR R ARAT H vh R Al S 4R e e

ARRITI S

TR, BAREETERAERSTL, FRMANEAFROBRBEAE, HARKRBESHEITF: PR
BRI SHSRRE, BRTBS 58 HERREAT. ZRFERERDIUIERTIGM, X ARG FrE.

PR R AT HEAT X Al 5 SR, VAL MR S 6 SRR 2l AR SEPR 2 e S0 I, et Il %
AR R AR, 225K A .

AT, A 44T B A BT 2K 5 S0 L3 O BT MR, HOX AR A MR 3 IR, WK 3 AT
PR IR A RISAARE P S B 78 (e Nt — AR FHO R 38, A M UK 25 P (O 8 01, S T 4 B A6 22
TR U BOR AT 4 TS5 48 U 7 SBRBOR & 1, JEBRTHIR PV 4R F7: BEh, BB RTARAT I KR PR X 0
ERHRER O, SRR BT, SRR LR P IUE S il IPO AIE MBI P IF L, BB A K
BB K . (8 T RF R B DS B 100 1278, XA 2024 FHBLARK . T 2004 4K, RAKFHIT AT
B R ESAEHO A 143112 4078, BB BIRI—J7 T A7 SRR 2 — 2B, 53— 7 T S A A L oA
JE S5

AR, ARk, A R AR AL A SRR AN AL B0 15 S A0, AR AL R T LADC AR X R R R TR, T i
BRI « % L R T S O SRR D RIS RS R T, BB IR S . S b B S S 7
SR E Al P IREC M R4 3 R 55 S Sl 2 BE3eE . N AEIX . B PR R S T R, Rl
B SATR BB AL S5 T B, AR BT X I 15 S A B FTBRTE, RPN TR R, AR T A 2 KT
H: BRI R, LSRR, BT ABIELE], R S B K il SIS (5 SRR . R 97 PR
i, B R AR R R R, TEK, AR BT A TR K ST, MR RIS R & K R T 735 i
BB 55 UL, A 47 SR 25 WUBEA BTN, (EL S 0 FL AR RRAE AT, 2004 4K 1 SRR A1 3488.64 1278, . 4 I;
LA 70.32 1275 .

WRLTHN S 71, AR E AT I REE W RETIL LF=5, R MM R F R TS E, #EiiiRilg
BRARERRE, RIS R, WEES R, T 2024 R, RERFEETIHRNEKLH 1014.98 1270, R E
VOB N E AL, BEYIERK 11313 1470, BEE 12.54%; AR AR RE 5 55 R 30%, SR EITEAE 79.10
.76
BN S T, RS AR PR ARAT I SR R R 58 3 1 BB LN, IRERNE 5 R T RS R R, ¥R B S A I,
S
H

S
=]
s i 28 /IR RN R LAY S Bl AN b b B AR B A s 45 B/ IN OO R 2 AT A R b, SR B A A 5] LR O
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g, REMGNESBNS . 2024 545, FESAR BT H R BEE 2/ NS ZOINCE R R 5 2023 4F£1IK 29bps; #14 2024 4E5K,
AT BUNMSE R AR EL) 656 127G, 541 IS

SRV ST, RAHAR R RAT B BAT SR R R B, FRERSE R S O SR IR LS BE, WS T TR A 2Rtk 55 K J T i s B
“COR” HARAGI, RS MG R K BRI ST B S U, FREE IR AR ESTRON, BT R A SRS, Bl
SROMRBREE A . A 2024 4FK, VR A ERAT SR BRI 470 A47T, 1A HIEC 26.70%, SR BETEHCARBALIE DY) & i: AN
HH—

2025 FLASK, AR FARAT A A BT OR B S (R FFE IS S o SEAFEHOTH,  H T R SR AR B S A A7 K B 3 £ 5 e i
B, AR FARAT R A B T, RS AORK A B SR OB AR A D, S AAE K GURT S I DA R o XA SER0T
THI, FERAR B ARAT B J1 SEAR B B R R I INK AL 1, Ho—Ze P M DU e b, X A GEa R RR A I K o 0% 2025 4F 3 A K,
FRARA R ERAT 2 7 GE K AR A 3673.40 12T, A FAEHARER 1569.11 147G,

FERTUSE

EER, BRBEERTREXSANGEES . BREH0RY, WRFERTLSES, E-PFLEHNEM, HEF
TR EREIFHKEH; EMAEFEREFNE BRI ERE, FTREN LS TR

V9 AR X X sl B i 2 (R T VA NARAT s R AR R AR AT 78 708 L 55 X s Al iz 0B 55 T BOAIRIE £ . ki
LR BT R T E S, TRl TEREMAESIZ L2 TS A NE S, IE AP B T8 35 A R ORI KK Eh 7).

il B AP KT, FRHRAR TR BRAT RFER B AR B i 4, ARFTAL SRt P SR R FF A A B L S5O 3 . BLAORE, AR R AR AT
SR ARSI EC AR R AR RAL RS H AR R SRS AL B, AR P Rk . (RIS 7R B IA BT
T ERAHHIHEE TR, B TR EIIE 7RISR B EIRERG TR N, AR R HRAT i & AR P TG,
JRCHRAR P BRAT I R Ak 28 A7k AT RRRAS, B linAr B2 WP sk B G R TR 30, 2024 SR EAF SR T B A 2.52%, B4
JEB% 17bps, Efif & A7k T E IRk b P, o HLfid 8 SR AR I Pt ok — B IR 70, B A I IR G5 M A 1Ak« S 2024
AR, AR B ERAT 1 3 A7 ORI 5047.59 27T, e I B A7 AR o5 i B A7 RV AR 87.48%.

AN NGERITIE, A ARAT IR0 B sk M B BV = MO B, A A0 S i 6 bR T, BARRE, #iRsy
T, AR P RAT AR BT S K R A G5 T3 SCRF UK, FrER LB TR 1), B SR O A BTSN A3 5 7 K
I HES) 23 S REUCA TR G DY T A S IR RS, xR BRI s b 8 75 SR I SCRE 7D B2, (R IE B DY OB K, (1
52 M T3 B AR AR TR K RO X IR R R R, AN AN AR 38 DOk A T ilss s S ANGE ISR, B AR 4R
AT FR5MIE FH AT PR SE B EOR TR, IO AMA LR AR P S E DRI EE , A NEE VDR SEK, (A2 %
MATERN, BT RAPIRIG, A NG EEGTEIG A Frilgs: W RGO, AR s RAT 8 7 i BT HESD I 2 BTG
BRI RAL A TR FRGEEBRIGT. RS, FNREZIRAN N R TIaTHER, IR bk s g A 50
B, IR RSN NEB B0 MRS IK . HE 2024 45K, BERERITAN AGEEE 1378.52 1478, HPAMA
LRI 539.95 1070, EBEIRK 686.44 1470, HAFENEMRER LA NI IR,

2025 LK, BEESARRARAT AN N DY RIUBLORFEIE G, (B2 A8 SR N R BT 75 Rk FS s, AN AN E VDY dUsE, B A s
BRAT T AR H12E B, VR4 38l 55 2 BEUE AR AE AN X8R e SREmE, B I s 37 1T 7 A R, 4% 48 DT 4k 2R, 75 QT
HAGON A I AT RPEE s GBIV S8 5T, SR AR R AR AT 0 — P It BB RO AR A BERRE , W% S B R TR R, FETF 4L
TBME B FERLILL, BOEN BRI S BRI PN E L, &SRR IR RS B 2025 43 AR, MEKER
ITIEBAFRAREN 5323.67 1278, N NITRARE 1428.10 17T,

Erial %

TR, FREARPERAT RIE AR R R BV 3, 1R A R RL B 7= o b R — e g, (B S5 FUEA K
BRR LR, EREURRSIMEREFRIENE, BEH RIS BB IUE K & RS EER IR

R A5, A AT TRl AF O RRHRAR 7R ARAT T2 L R RN RIS, SEAEOR, BEE BB TE S8 AR, AR AR T ARAT (] o i B ST 35
AT, FNLRECamRE, HARFERBIE R KRG R B RN A6, di i B M & 7 TR B b B IR AE & B,
EBEI AR RINEB b, A T ARAT [ 587 B IRt B M 53 A B A7 TR U SN A <k 587, Herp
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VA 58 2 3 T AR AT S HRAT SR Al R o AR, AR g ARAT IR ML B P AR OR R AC, 5 B8 BB L A
B 2024 FRK, ERR ERAT TR BE G RET 1014.47 1278, 5 H GBI 12.07%; R B 608.70 1478, 5 517 A 6.66%.

JRABAR I ARAT B SS Fh R LA R N, A — e IR R B R BE R o i DA BRI 7= i 55 o AR, AR P ERAT I
PR PRI, EBIGEC T R BRI, SR T O LR FE B i KT BLRFERAR T (S HE R TR B AR RRTE AR P
HR R RS, BB Sma . RACKE, GFRBI7H, MR RAT I 6N B LB s, Fgr a5 8 e
RS T B A AR BC B, AR SR 5 MR R FIEE 2023 4F BFHIET 2024 I, At & AT E A4 LAY 1148 1 75 A Al
N, HMBER RN AAT UL L AR T R AT BB R BRI 7 i 32 ek B 5 3 HL S BRI RAT B T A RN RAT, KB
efiidE, HAM AR SRR ARSI MRS EES, 55 G IRE T 2 R 300 . AR AR i R AT A5 B 0 = # o)
ZRNAILEIERIH o BhAh, SRR B HRATAAAE— TN R T 90 2701 AR 0 5 I 2 22 B2 85 H Rl B 2 N JiR 22 FS AR 0 4 [ 52 B
FEM A NEEH 920, T 2023 45 9 [, R R AT 0 L5 S bR il AR DG & R4 2y 45 1) RO R VA o B TR B VR, IF T 2024 48
JESZ RN RS 21.02 127T, B2 2024 45K, 2R BHIKIH JEE M AR AR 60.63 1270, CaRUHEERH KM Bhok, &
AT BRAT X RIAA RERUEFE St BB RIAEAE S, I T 571 S RN TE 8 2R (3 J7 BURF 53 25 A Al 65 23 - SR 350 43 Dk A
A .

2022—2024 4, JRAEBAFIHRAT 53 5 LB BFULRE 14.33 1476 1523 1ZTTA1 19.55 4478, 3 MISEILR55 TRABEBERLE N
78.84 {270+ 85.57 1270 H1 86.50 1270, I RBHK .

2025 FFLAK, ABAR FARAT RN 5 U B B FE, 3 505 A AT ORRRAE GBS . B3 2025 4F 3 AR, MR HRAT M)
AL FE 2 610.56 1270, B LAHEREK 0.31%; TR £ 1094.32 20, B EFEREK 7.87%. BEALEHM, 2025 £LOK, BB
AR ERAT B B P UG T BT, B ECE  H, RREAR B AR AT B PR LA SR B O, RIS o AR R KR, R iE—
W BRSSP HET R, AR T S R R R fe

5H &/ (zm) dit (%)
2022 5ER 2023 55K 2024 5K 2022 5ER 2023 5ER 2024 FEK
[Tiezsans 2046.74 2518.15 2684.13 69.49 74.45 78.12
o BURGZR 997.14 1111.55 1555.24 33.86 32.86 45.26
BURTESRL 5 719.86 868.64 763.72 24.44 25.68 22.23
oAt SRV i 77 36.28 29.00 19.68 1.23 0.86 0.57
AEg At i 75 271.57 377.59 291.05 9.22 11.16 8.47
&b A7 21.90 131.37 54.44 0.74 3.88 1.58
B S FRIES 1.15 7.95 11.26 0.04 0.24 0.33
EFE R B E TR 26.42 15.01 21.54 0.90 0.44 0.63
G 143.61 154.92 63.76 4.88 4.58 1.86
PRI = 83.23 80.26 53.49 2.83 237 1.56
e 514.49 478.93 492.47 17.47 14.16 14.33
S TEsta 0.45 1.16 0.28 0.02 0.03 0.01
oAty 129.20 125.83 109.06 439 3.72 3.17
B = 2945.30 3382.21 3435.99 100.00 100.00 100.00
e SRR 34.45 41.17 36.28
W BB A AR 132.65 110.81 109.26 =
BB R 2847.11 3312.57 3363.01 -
VORI 06 45 V£ HLAE AR A R AT o 114 o e

t. WEoih

JRARA I ARATHR AL T 2022—2024 4 J¢ 2025 £ —F LG IFW S5 IEE, 20 EAEIR 2 VTS 55 T CREZRIEIE &40 X 2022—2024
FEHMSIMEHAT TH I, A TR RE B E TR 2025 £ FEAIHMFMEREH . BE 2024 K, M
AT HRAT B I 55 R & 7 B A H ARG WL 1 39 ZINBURAT DU M EFE LB TR SRAT BRI 7 . R B0 7 SCRFIE SR
SEEERMC T, JTAER A IV AR AN I 55 e ) AT LA
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EEER, BAMEFABRITRTABSE KRR, RS RRERE, DI EEREAE.

B 7« B85

S8 Yz

HEH (%)

BEGRRE (%)

MEAKH = 352.86 397.92 403.19 412.67 4.89 4.78 4.41 434 12.77 132 2.35
b 5t 7= 395.43 448.66 608.70 610.56 5.48 5.38 6.66 6.42 1346 3567 0.31
DU B R 3530.16 4076.24 4660.07 4886.82 48.94 48.92 50.97 51.35 15.47 14.32 4.87
P 2847.11 3312.57 3363.01 3498.82 39.47 39.75 36.78 36.77 16.35 152 4.04
oAb 87.30 97.32 107.65 107.65 121 1.17 1.18 1.13 11.48 10.61 -0.01
#HFEET 7212.86  8332.72 9142.63 9516.52 100.00  100.00  100.00 100.00 15.53 9.72 4.09
VORI 1062 fo R AR P BRAT T IR o5 R — R s
(D 5FK

FRERAR T R AT SRR 8] AFE VR RAT L 5 HEA B, EIE— e AT R, bR # s B ez rl, MK
BUOREMEARDE; FRE~REBRERE AR T FHKE, REREREKFE.

AR, AR BT IS TR L, DR S BGRB CR R PRI s DT IAT ML BB KR, AR P BRAT D ac# vl
W RNIEBERN S, IR 2024 FAR, AR RAT BT TR BERAT AR SO AL BRI 95 MR 45l AR L BTN A 3L 3 L
L. AR FREEAMEH Y, K5 HN 17.97%, 14.11%. 8.49%. 7.67%F1 7.64%, &t 5t 55.88%, KA. 3
BN 2> FL it i HEMl A5 A LB R B L LR SRR R, AR TR KCE, TG — 8 BT A v KUK s 5 = ST T, AR
TR ARAT AR 117 37 A58 BE 2 ) o b 7 DRSS, B 1 DR B AR 8 N B, P A ROSFRR TR FF N R, 2024 4
KRB AR EIREER DA N b A ROV 2.82%, B AR T 2.05 AN H 70 al FRVERDER L H 2.48%, B EFAR BT 0.54
ANE R MAN, AR ERAT SRR AT WAKR] . BRERAT A JL 5 i B O S OERR b FOAR SR T IARAT L ek, 2024 4F
RZATWIIERIEH AL 1.79% . B ERE, BEBRERATHE T RS 5 8 H 0, WA BRI, )
BRI VAR AR EER, IR R & TR - SR AR h AR Ar B T R ss, KA 2 B R bR R R A PR 1, ek P e
SAnEE

AR, 19 ad T RIS F R LT B RS H XU %, R R AT (5 DR 58 7 LB AR ORFF AR E ol TR TH ARG 23 S o
M, SRR NI EA R A P ETHE T BT o AR R HRAT IR A RS B I, 2022—2024 4, RRARAK
PR ERAT IR E IR A Sy A BN RISRA 4 440 8.53 1270 12.62 A4 J0H 17.30 1270, 13 %115 F XU B 1 B ip Je A L3R AL
BEEMAR, B R ERAT A R ST S AN ROECR RS, FRE50 Bt — 2 e, HATAT WL Ko T Febnie
JiD, GEAESR, BERAR RARAT IRIFEON AR I L KRN e, A58 A7 AR S 20 A (E R I A BN A AN RBEC, 3d@i i 90 K
PA SRR R STIRIFAE 100% LA 5 AR P BRAT A 0TI M JR S BT/, 2024 SE R 73 BIAFAE 2.60 A2 TTHN 0.19 AL T Al
HOE AR IO, TORARLESTMEA K, KA RIAIEH K,

MSTRIR AU, IR, AR B HAT IRIR & THR B, HARRE T A ROTSUB R S, DRk & R AR % o5
RERFF LT, TR T 78 2K

K% 8 « DR

&/ (fzom) B (%)
2025 &£ 2025 5
2022 4ER 2023 4ER 2024 4ER 2022 4R 2023 4R 2024 4EK
3AR 3AR
IEH 3589.19 4163.22 4776.27 5010.83 97.58 97.94 98.09 98.18
Kk 34.63 36.78 4358 39.70 0.94 0.87 0.89 0.78
R 18.19 13.17 11.69 12.61 0.49 0.31 0.24 0.25

ERITERRE | 13

N S31

2\



China Lianhe Credit Rating Co. Ltd.

@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

Cif 3 28.49 5.89 11.04 11.58 0.77 0.14 0.23 0.23
RN 7.73 3191 26.78 29.15 0.21 0.75 0.55 0.57
A 3678.24 4250.97 4869.37 5103.87 100.00 100.00 100.00 100.00
AR 54.41 50.97 49.52 53.34 1.48 1.20 1.02 1.05
IR 55.59 60.42 46.35 53.06 1.51 142 0.95 1.04
REBRE / / / / 285.37 354.37 435.55 418.17
HRBER / / / / 4.22 4.25 4.43 4.37
@ 90 RULERF/AR

/ / / / 74.57 82.03 83.73 84.11
HER

T 2023 FER. 2024 FEAK K 2025 4F 3 AR NBERE LS
ORERUS: I BEAS AR AR P ARAT A AR A . MR R SR Bk

(2) FMERBEH KB

FRARA T BRAT R ML B 7 TG AR5 P KRBT 428 FPAE — E R T e P Bl R 7, P b R SR 2 ORI 4R E 37
HEKR, EEEIRERETHER R LT CRBIEK, BBt r=1misr s H XA,

IAESR,  RCERAR FARAT ELBE = US| 0 = B LE BN, AR 2024 4K, R R ARAT AL 95 P~ RiAR 608.70 1276, FE
FRAEIENYERI 101.86 4276 FRth 74> 261.64 4070 FNRE ST~ 245.19 1270, MFENEHE = fiERKE, #E 2024 4K, B
AT N BCEAR B ARAT R P2 A7 1E 555.16 J3 JCAF I EDNV R I 7.72 /2 7e DA AR B2, I O FitH R mdE e
Feo TR B =TI R4 FH XU B A vl 4%

FRHRAR T ARAT AR5 PR VLT B DA R e 7=, SRR B OR R, 5 W AU L A T N B B 2024 4F
R, BB TR ARAT BER ™18 3363.01 127G, Hh S S e Rl B 596.16 1276, Hifl#E 2308.50 1276, HALGIRILFE 458.28
{275, HAEDEHAMA G THART . RET R, AR ERAT RIS = B AR B R AR R LR R I, #% 2024
R, Tt 69.29 LU R RINE =B, H O BRI, Hrb, @id 2 2 08 TR 2N R 22 IR RIS F 5 brdz il
N SR BB BRI A 60.63 1270 (2023 429 H, AR AR R ARAT of L 5 Siz st A AH DR 1) - [ 24 203 25 1) DR SR VA — o )
JEVR, BCECRRIERAT T 2024 SR ZEABRNIR T4 21.02 1470, #ZE 2024 FARIZBAIR G IK I EE R AR 60.63 1278, &
R HRAE FBURMERD, HARE 0 Xt 58 =BG FE S B T RITHR A v 4 o BbAh, X 58— B B B B P TR (e 4%
39.97 {Z7t, WAAETHER 2.

(3) RHMNES

FRAERR FRAT RN AE L% RIS DR K, A5 R TT e R P AR AT IR MR AS Wk 5% 32 B b AR A FH 1045 FH R AR AT H
AT A LI M G, A D R ORI AE R . B 2024 4K, BeBAR i ARAT T HH BT 2R SOV AR EICN 70.40 4270 (CHh 24
WS LI 40%); TRERAREN 28.63 447G, EFUEREN 11.85 470, RIS RESHL AR, AHIC R TH% .

2025 LR, BUARAR ETARAT B SR ERIE G, AR AR, TILASERR R B A ERESORE S, BT
RERGGEN FITEARE, BEAA R EAT A R OTRMB L 5 Le3y /Mg B, (AR 0 8 7= R E A R R K P . 2025 4F 1—
3 H, EERFEARATATCEREN ARG 142 1470, BE 2025 4 3 AK, REKFRITARIGREAN 1.05%, RE\EEERN
418.17%, WiRFE7 A KT

IR R

AR, EFRUFHHRSNT, REMREERTABIEREREERK: FrFRPHE ISR LR, RO
REWRY, EXNAREAER—EERN; FRRIERRIRRIERE KT .

B 9. fifiiaii
£/ LD B (%) B EFRERE (%)

2025 &£ 2025 5
3AXR 3AXR
DR N 933.69 709.24 1014.47 1094.32 13.98 9.24 12.07 12.48 -24.04 43.04 7.87
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& FAER 5267.75 6088.03 6727.24 7146.97 78.89 79.35 80.03 81.53 15.57 10.50 6.24
Horb: fHEAHK 368398 4370.04 5047.59 5323.67 55.17 56.96 60.04 60.73 18.62 15.50 5.47
HoAth 47453 476.21 874.75 664.68 525.23 7.13 11.40 7.91 5.99 83.69 2401 -20.98
ARET 6677.65 7672.02 8406.39 8766.52 100.00  100.00 100.00 100.00 14.89 9.57 4.28
VORI 1062 £ AR SR R SRAT T T4 o e — i s

AR, AR FERAT IR B SRsh I R UL T R R AR B 1 LR B 3 i 0, TR N BE & R 2023 4R i R I 0F
T 2024 FEIGK, 5 FUETEE L E A BT S HARKRIEA O BAR K. B 2024 4K, BUEBRFARIT T HEN R &R 1014.47 12
76, oA EE & Al 4 R AE BRI A 1.93 1278, TRANBE 4 28.02 127G, Sz M &xfh ¥ 7 ik A0 82.73 1278, CRATHRSAIE
TR 901.80 1470, NORATHIFENLAER . BT ARG I — SRl i g7

B PAERGE AR A T ARAT R B AR TR, B3 T E B ER R, R i AT & 5 ki, HEZEN
Je\ BURA AR N S S R SR T B S AERCE RS, AR B ARAT A O LT . B 2024 K, BEDR FARAT & AR
6727.24 1258, BTGB AP LLE N 75.03%, EWFE G 72.09%, i ket L.

2025 SELAK, FCARAR B ARAT B A MR OR R AU I IS 3, MBS B ARSD BTt IR, S i DUE R T
WERASIL, A E A AE TORURBT EEE QREFE R RURCT, TiieE v R, B S BsA iR —E 5T

TRBEIPETTI T R AR P AR AT R — S U T BE N AR B R R s v B HAA TR A PR R AL T AT, et Al

P IR A P 4%
B3R 10 « FiahPEfEbR
B 2022 R 2023 £ER 2024 FER 2025 £ 3 HR
WAL B (%) 96.18 68.38 100.62 89.76
ARG (%) 382.51 188.50 360.21 282.79
s B (%) 127.41 129.06 139.92 141.02
VORI I Y £ R Pl 7 PSR4 T 27 AR o5 M e e e

ZEYES B

EEER, BAHEERRAT R B2BCRENR T TS, BEARTABR BN BIIE, RARRERITH B AR R
R, HESEWBRAMSAERD 7 FARERRISERRE, RATRKTFRE; BARIREEREFAKF .

K 11« BAENR

HH 2022 4 2023 48 2024 4 20254 1—3 5

EN (276 155.30 173.33 183.50 47.52
Horpre FIEHN (278 132.52 142.00 152.26 38.04

FHE3R A GRS (278 5.07 6.20 4.51 0.98

Bt (2o 14.33 15.23 19.55 7.54

ARMEEF B (1270 -1.33 4.60 5.05 0.34
B (2o 98.16 107.80 110.81 21.01
o MRS RAER Y (2o 44.89 58.22 57.94 11.82

15 RIS A5 2% B HAt B P B 1 2k (2D 51.52 47.60 50.72 8.73
A& IRNE S (270 108.84 113.31 123.39 35.29
HHRNE (27 51.90 58.06 64.71 23.32
WEE (%) 2.02 1.88 1.84 1.74
MRAIINEE (%) 2891 33.59 31.58 /
PRAAB IS (%) 1.63 1.46 1.41 /
SEHBE IR (%) 0.77 0.75 0.74 /
IR (%) 10.07 10.41 10.12 /
VORLIGH: 06 25 2 05 MBI AR BT T AR B o ARt o it
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M®EE§EHBHHEEEE

B AR BT ARAT BN FZENR RN, HA RN EZ R E D5 AR S AR RS S, FIE SO F TR TR
FAEER TN B G ) JURAT A 3R AR, BGHIAR R RAT RS e B IS L LR SR R B 5 |, sk e B N AT, R
PR A BTN, SO RS N AR RN 3 DU B AT ESAS 0 TS e A ORGSR R it 45 B R B 1 i A+ B
JRAS T B, (HER T S A5 o A R B S R, AR R B AN AR B PR R AT S, 7R LR E AR R, R AR AR TR R
FERFERUSE, AR TAT PP R, 3 a8 TME OIS MBI K, Bl m SRAT RS S NA it BT, s E kIR
Rt o A R R AT T8 9 R S I N E BRI & F4: 9% . Ik B o R STE TS, BREAK, HE
YN TTRREERL/IN . SRR T T, APk, BEA U B OB ) N K DA 588 B 7™ Sh A RO T, s A 7o ARAT 5 B8 W ot (R 1
K, XFEAINTE B E #h T

AR AR T AR AT B S Y DAY 55 e B B S RS IR I o . 2023 4, B S IR, AR AR AR AT ML 45 R FR B
gk, WA EFE, 2024 4, AR B IRAT A E RS bR, WA REE R R TR, BRI LR BT T R
FEASE S e 1AL TATIAELF KT 55— 05, 136 TEIS R E RS, 15 A IR BRI R, 15 BAREHIES
HEIK, 2024 4 RS R ERAT S PR (B4R A 50.89 447G, #2023 4F B 4.22 {270, FE2 B TR HAh AR 9345 A o6k
LR L T S8

MERIEBRE, EHER, EEMRANEKIRE T, BEAR R RAT R R E B R R K, BRI RE IR IR RFTE R LT KF

2025 4 1—3 H, fEFNLZESIRIR T, iR iR B 2200, B85 T8~ e K, HoREE N A
Fii ETbs BEEN S RS TR R, b 58 B B 2R (W] LA P bt (S DR Bt P R TSR D BE F EEA TR s ZER RIS KA B R
R SRR, BTSSR E R S BRI RE TR . 2025 4F 1—3 H, BRI ARAT SEIUENLIRN 47.52 12T, R LL1Y
K 8.34%; SLBHLSFIE 23.32 1278, FEHEK 7.12%.

SRTEARATILEL, 38 TS b X5 = =813 71, B AR R ARAT BN SRS AL T Rk RAT R =K [
B, TR R U 2 R AT 484 0 P AR A B T IR ARAT I Ak TR 5, BRI R BRI BT

K2 12 » 2024 4F [ 47 b2 5] BRI U E

Xt Hededs BB AR ARAT bR e AR SAT JM AR AT
AN (26 183.50 266.41 180.63 158.24
HRLE (275 64.71 126.08 79.73 24.16
TR E (%) 0.74 0.88 0.64 0.18
PR HE IR (%) 10.12 10.32 8.72 2.42

ORISR G BHE AR ATT A IR B

B sxxzn

BHETBIFHNAERARRUR HBERFS . KEFRNET, BEREHTREARER LK.

AR, RERAR B ARAT R BB R AR . RAT SR B ARG KSR T AR EA, HIS AR, BEASEI 7%
RN AR . BE 2024 5K, BWECREARITIR AR A1 736.24 1270, HABEA 100.00 1270 R4 ECAIE 298.77 1478

ILEER, BEEN S B, AR R ARAT RS INAS W8 P A e 48 BT, 1925 T Kol S5 S5 MO, DR AT LI 5
W S AY R PR RS AR TR, RS %7 RS T, 2024 FR A B RECH 63.00%. 2022 £k, 83T K47 30 12
TR 100 L TCRELFANFEHE AR, —HEAT LR L EART L RREE LT, BARLT 7 EAKF

2025 FELIK, AR E AT RS 7E RBUNME TR, 1555 T FIE B A RAAN VR, SR AT R RIghr/NME
Fro #Z 2025 4E 3 AR, RWESRERITEART L EN 15.44%, —HBEATERN 12.54%, HO—FHERRLEEN 10.80%.

B 13« AT ERHN

] 2022 55K 2023 4E5K 2024 4EK 20254E3 HEK
BO— R (275 514.74 555.80 609.55 624.47
—IRBAREE (LT8) 514.97 636.03 709.72 724.65
B (L0 671.62 800.34 877.60 892.79
KU AL = AR (275D 4803.34 5463.54 5759.42 5780.54
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BB RE (%) 66.59 65.57 63.00 60.74
AR BE T A (%) 7.42 7.93 8.05 7.88
AR (%) 7.00 7.47 7.60 /
WARLE (%) 13.98 14.65 15.24 15.44
—WHEARREE (%) 10.72 11.64 12.32 12.54
BO—HEATREE (%) 10.72 10.17 10.58 10.80

ORI IS PSR B AR R ARAT A AR . — TR SRR

J\. ESG ©'#f

BERBRITERITRERRES, AGRLSIARRER, fEAFEERSFRBRRE, HRBITHETE, AF
BEBTHBS, WEFIETE. BEARE, BITREKRERIT ESG RIBYF, XNHERFEEE AN,

M7, AR R RAT BAT SR O R RS, RS se e S (BRI BE, IO SR B L e Rh SR, Bl 55
POE AR BAAKE, AR ERAT QU E BN, SR BRSO, S “a e HHEIE, e TSR G, (KB, PE
VRGBS, AW @SS S BINL SRR, KT 30 L nat e GRlft, SER ST ER AR RN, KBEETTY
FAAERRUKBRIRFIH . B REIE . @Rk, SECBEUIR. B 2024 R, MRAKREIRAT RO RREE 470 1270, BEEY)
A 100 1278, [FILEHEAC 26.70%. LAk, RERARETERATAE 2024 E VU Z O RIEN PR R H B —

M THETTI, B RIRAT R SR R (R, 5838 SR B LA AH A v 0] 97 Do 255, R R P BRI .
ROEE, AWHRTE R AR W B G R 5 T, AR AR P AR AT SRR AR T S eI 5% 2 MRS BRI X B, SO 2 A K
JEARIG DX VU | AR U0y XA e B B AMISE 2B, ARGV 1 6 TR BT A BUIARBUIA O AR T i N LA
i SCRSUN AR BULIE DU BN GRS SRR 2 MIRX B IFIRRFTT R 5, ARG SRIP A 5 S 61 LK
A RG] “PUNNEE A M BRIRHE O R P E N RIAT 2024 R E G ORI T LS. 2024 5, R
FARATIT R L3 EARIE S 90 R, BUBCE BRPALEF 93.08 1478, BUBSCARKFFITEK 39.40 1470, L& BB fhil s, 1TiE “&
WORTE” AR X, BB A fhe xR SR R R R, ORI, R RIAE] 544 TIk At
ST, R B ARAT 2024 4 R XA A B4R 256 FioT, ALVE G TES . R TIPSR IES) 420 R, P 2024 F
JER 2 RSt BT “2024 SEERZ DAL, PRI TR AL 2 SRR .

JRCERAR P ERAT A AR B AT G DU, RIS, IF T BOL A & USRS BROREAT (5 B35, ESG RIVBSF, Xt
HRpER B 0 TR

fu. SNERSZHF

AT RGBS, REZK il 87 MR REIS R N, Gaairdsi— BERRE2ETTS. 2024 4,
AR T SEBUI X A 7 R B 235113 42TT, SR R A LTSRN 1949.5 1278, BUNIM RS II858, SR RE TR -

JRHRAR P ARAT A DT 32 G A RS A T R 44 oh b, AR N LA, AR P BRAT FE SCRF R B A e 20
RRSE ST A HE AR Y, R AR T B DU 1A ik 2 rh B BOR B BRI, 2 B8 AR, SRS b7 BUR B4 R 25
FRITATBENER .

T REFEERE 2 4T

FRARAR T ARAT A I35 R AT A N BT 20 42760 AR BRASA RS DV ARAT B 0 A PR A ] 2025 SFe4rtag il f5ios (0D &
ITHIMALVEAE RS, ARG OGRS E R SRWE M TROEFERIH , FFEEFK KM ER R 5F HRRRAm R (i
AR EE T kA5 T H 3 (2024 4ERRO) AP BN RERATSE =FRAA M (OB 3R HE B3 (2021 E/0) IHRER, 5
Eeresn . MM RBCE T AT H R RIS T A Rk B, Rt SEBLE s M H AR T REEAR =

BRE BRI, BRI BT A ISR O B R 105, e /L RAFIIAEE. A2 /Es, (RIS H AR PR SR A 2 U T 3%
5o RRAEAIGTR TR LT, A G5 K52 B NGl & AR S A S 2 )5, AR B HRAT KR 155 . AT
HOREBARGT: HA—BBAR TH RRBA Z A AW G555 AR AR T AR AT IR ST el A7 RN L b — e S5 R 52 B
(A NEFEAN A5 5D S5 SABAT B SRVE A RN R AR 78 HRAT 1 FH PR 5 55 32 B2 P 53 AT 20 5€ (1, AR SRIE B U E ot
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BEAMG R, AR R AT C AT H AR SN M SR BUF A e 35 1270, BORABIBER KATIRON 20 1278, B 2024 4F
RS54 A, PR R ERAT S AR R SR BN PR B . 4R AL B AR A S o) A S35 73 1) O B (5 B L 1T 3 14

KR 14 « fHoF RIS DL

SRR ASE (L0 55.00 35.00
EIERRE R P IR AL () 27.84 43.75
AR GRS A () 13.39 21.04
EREER A S (D 1.18 1.85
VORI 56 V{8 R P A AR AT 0 11 30 7 B

MR PSR AL RARAT A R SEFCR MG BB 587 o5 B ORI AE AT 241, 37 M BUKIR IR R mT REVEAN R, B4 2
TR RABF TR R CR R AE BT, B8 it s PR P o MARBUmRE AR R AR AT i B 723K b 20 P Ak i L LA T v
KV, b AR E RS BT, AR I AT X AR AR AT R BE T RIS K, BRI B BN % B2 7 AT AR AR i 0 A5 34
i (DR B BE T s DR BUAR DGR R BRAT AR 55 28 BE RS DRIFIBONARE  RENE VA G2 R (1 R AR AR, A5
B LI MR AR

+—. PR

BLT 0T AR A R ARAT 078 DAL« WA 95 XU o AN SRR B S TURAT 2k S5 77 T A 435 e AT Aty TR 5 W43 10 5 AT AR R AR AT = £
KHIE RGO AAA, AHIGRESES0N AAA, TPRIRENFEGE .
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Mt 1 AR BRRINGHFR (BIE 202553 AAR)

iy it e Ll SEFRE#HIA
RSN T B B IR A 7] 35.00% BT AT 37 M B B R
F A g 7l e 4 9 AR A PR ) 10.50% J A T A X A 7 M B R
RS SR AR B IR A ] 10.00% T BT R AR P T R X I % )
R AL -4 AR IR A PR A ) 9.81% R T A B B R A
BB T BARA Y R 4 B R ) 4.44% R T A B B R A
FSHR R R B 5 R 94T ) 4.05% R T A 5 B R A
PG T B 5% 7 B R AT A 7 3.62% ST E A R B R R
JHIS ST 5 78 A6 T U R A BR 54T ] 1.80% R A 0 B R e
FORFEAARA 0.59% FEOLTH N RBUR A 587~ I B R A 2
FNTRESRIEREFGRAR 0.57% FEMNTARBFFEGR=HEEEEAS

GORIRUE: 16 BEAS AR AR AR R ERATHR G B R
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Mt 2 AUERAKEIIRITARAEESRME (BZE 2025 F 3 AXR)

BT &I RATHI]

= -
~ . 2% R _ Br :
ag R IND A & B B A & MR RS EZE 8 A 1
A6 B Ry A B F o~ B 8/ 2R E#2 B EF & i
®d B ¥, & W W KR 7 M &£ ® W A ¥ L S B B
BE 5 2, @ 4 B OB & B & i B it 8 B om B B it
HE g Py o o® ¥ 8 5 B B o5 B8 8 8 8 pft # 8 #

gﬁgﬁ ﬁﬁ! aﬁg

GORERUR: IR UL (e MR LA AR P AT 2 (L B el 2
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i3 EEZMSERITELR

SEpRA AR HE AR

B+ A7 TR JRARAT 3K
AT b R At < RAATURAD R T+ 3% o TR <+ SR NGB B < B8
(7 b e H Al <5 RATLAS) A7 TR T+ N 5 <+ 52 U [P ) i B8 777+ R L A7 B+ R AT ) i

ATZE SRR BT 7+ 5 By P < R B 7 + UL 35 B+ LA (B B+ B A A 28 T R 3 B+ W M s ot ™
HRHBAR R+ HA R A% LR B H 7 R85 5

R B3 P BRI B A 1< 100%
KT 5% SR B B AR 451 100%

AN REH R GEH R E*100%

DERAT R AE % S R B PR 1< 100%

DR R 4 S RAUAS R BT AR A3 100%

TP P2 Sl B < 100%

A FH AR S8 2 40l 25 i 75 O R T8 42 100%
(BT =/ 2K 30 H A % &35 H)x100%
TN B <55 AR/ INAL B 4232 F < 100%
MRS BN % 7 AR 41 < 100%

PR BUAF AR Ex100%
PRSI 7= AR A5 7 A A1 100%

BEATF A TR AL 557 % 100%
A% oo — 2R G AR TR 25 35 XU AL 8 7= 100%
— LR AR TR AL 7 < 100%
(R BN /A B3 7] B 3 /AT B 6t ) x 100%
(AT A BRSO R AT A ) B S0 H )/ 4 A R e 7
b 55 K 8 EE 5% F rE IR < 100%
TR A TR IE LA [ I 53 7 S A R 5 7= )21 % 100%
VRV [ (R B 7= S A B R 8 7= 0)/2] < 100%
TR/ 57 SR 4 B 77 G ) /2] < 100%
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MitE 4-1 FHRKEBAERZFREEREX
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 £,

fRR%% EP
AAA BAERISFHIRE IR, AR AR T BRI, ELBFR AR
AA EAERIFHIRE IR, AMATFIAZERE A K, BAMFIR
A BRI RE IR, B RAFIE T BRI, LML
BBB BEEMSREN— B, IAMAT I ERMELR, BAME K
BB BEEMISRENIIES, IAMAT BRI, B R R
B BEEARSS I RE T EURHAR I T R A 22 DF 8L, LR =
ccce 55 I RE IR LM T RAF O DF A8, BN
cc FERY ™ BUE AL ATIRAG ORI BN, SRR REPRAE AR IS 55
¢ AREEE RIS

B 42 FREIGHERZFRRERZTX
B 5 D 5 P 5 L A SR 045 PR 2

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

WERE CRS
1B TAERZ AR R, ARRAE FI G T B AT et B
R B RPIRDURRE ,  ARRORKF(E I SR i AT BEME K
il TAERL B ATIRIER, RRAR A 2 B (0 mT REME R
K FEIRSE U R DR R AN BE WA A, AORMB ST RE TR T R B B 1F
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IREFIFR = HE

MR R M EVE RN & G PP A IR A =] (LU fiRR “BREBHE" ) A RS MTE, BREHt
(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

JRARAAS B ML ARAT B A BR A F] CRURNTIRR “ 717 ) NAZEE G G5 BREA VPO BORNE LA 2R [
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