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SRR E B A IR AR (RURNRIRR “ i E etk ekl R oy E ke s T A, E 55 E TRk
JSebriEfl N B 2026 4 3 AR, HERIYREM A LSBT A Yy 82.73 14T

Bk DU RS AR oA El, NS E ARk . A B IRTTPUE S TR Py R SIS E R, RN K B
IR TR B M EE ARG . SRt S8 Rss . Bislkss, HIBIBE BT RbrHERI o N 5L TR

i 2026 4 3 AR, HERIURAMN RS ANIREERT] (FEILIME); #E 2025 4RI, DY RN IR N — %1 A mldt
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75 284.53 1270 CH /DB RS 27.68 1270); 2026 4F 1—3 A, FE:PURSEHE SN 248.93 127G, FiEEE 5.14 1278,
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G, HFRmEM LI B OESR RS “He 1”7 BN IR IR SR g, [ € SR AR SE I R sl T SEBLH 9
FRIE, T PR RN, “HORTE” FEME. FHITE, ARG R LD, LGRS
FMALAF R SHRAM _EAT, 44 L GDP 84K I T 7 Sl TH e . TARFIE S AL 4G, “BANF]” F0 71 T et i iife . BT %
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FKIN R IRAEBOR R SR I . AMEPRER R 8B IB AT Thil 1 B KA B T 2R b R SR RE VR A% AT KU IEAE B 0 A%
S WA BB R AR T B 5 RS TR SR, FTREAE TR e o R I RS T, SRS AR MR AR
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By AR, PEIX S, AT, 2025 FAFRHFS RSP B TR SKFKE TR, KSR IEMI
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BRWUH =24, AFETE PPP I H ik £Em AR I8 000 B W BUK 5268 P4k S0 FTE R IE DL e Pk I H A &5 B8 &, nT At g 2%
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2025 4, A FEASSWNIFILE T FE 13.32%, T8 5% TR T H YN FLEA B FRERT S MR CRE , TR T U
TR A RE G BRI, N HLIRERAE 25.00%L 1, 2025 FE4kEk TR EE R I 10.98%; A% SiisuEscm. s
Dy SR A LA AN RIS TR, 2025 44 R At 35 TRE R LEA AT i TRE A TR AFfIG . Bt 5w A=
Al S NI AN, 3B SN AN K

BFZFT I, 2025 4, AR FENLFEARFALRNAK, EEZPIRIHE 25, SRIPBHFRBENEM .

2026 F1—3 H, AaEEMWSIWA 246.59 1278, R T 10.79%; M, FEWSEFZFN 5.84%, [HLLIEH .

B3 32023 —2025 F o] EEM SN R BN S BRRE N CRA7: 278D
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NF LRERE TS M ks . A, L BT PUEITE SR, 2025 4, ZEALRTW TSR FMriogm, E
FIZ MG, A5 TR Tl 45 W N4k 482 T %

A FEGE, 2025 4, AR LR TS & RFRE L4 T %, 2025 SER T 12.09%, FEREE. Al Lk
HEAFKIE NS {H 2025 F, AFHEEELESRBIFLEK 5.27%. 2026 F 1—3 A, A7 LRI SHZEA R
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b 0 5% 666.00 712.71 727.07 36.15
HEge] 89.00 66.83 49.98 20.67
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KA I HE A, AT AT R A LE — 58 BT, FRTE AN KU o

B 2025 HEJE, AR HAKE T A BR R _LFEE T 29.08%, 5 R A7 I mg BF 8 Ml A B 7] B H0 sl A B e
P X e P A IR P 38 A ) HABAS 2 T R 3805 = B A F o 1L R T & i A B A IR A A REMEFR A BRTTE AR L dEnife
PR R AL CFRAMO ALK R B B G CHRG IO S5 . #E 2025 K, AFKIARMIGRE: FERK
MEHE K 513.20%, FEREFOVEA TN, WERSAFEREE B, 27 R ESBKARNBGRIE M, KGR 140
S BACHR B TR . AR KRB B8 ARG 2.25%, A TG E I AECE ML KB R 405 B 45.95 147681 20.19 12
TG, FEXFEE AT AREH A AT PR A R B ARA 16.54 1270 DI AL TR B A PR AR R ARE 14.76 {0 R I
KR BN A BRA T 5.66 14705 STEE AV BUR 4 Bl 556 PR AR ARE 9.86 1270 METE T BRE WA AR 1.71 Lo f R
TR I T R B RAT 1.67 m%. #HZE 2025 FK, AFBERE” (&) B EFERHEK 7.05%, EEHEA
(55 S @S St A A A B, BRI IR 71.53 4200, ARUMSRIRMEAES, [ 57 U % 47.12%, BUBT#AK. 8% 2025 4F
J&, o F] A AR BN B R B IR, AR HABIRR AN T R R A F B TR BGR G N TS

A 2026 4 3 AR, AFEGHELHR LER T 3.76%, Rreg g LERBA K.

HrEZRITTH, A 2025 EJiE, A BT Bz B IR 5 K A E A1 78.82 1206, HA A AR BT 2 IR 410N 51.04
1056 TIE P ZBREEN 10.70 1270 T MESZ AN 7.93 1270 EHZIREEN 6.66 1270 & R 52 R 44 2.50 12,
JG, SRR A S ER G B 4.23%, RIGEGEERFEMEA, AF RS2 G,

(2) BAREWH

BE 2025 K, BEELENREKEHNORBEEBERM, FTEEMRFEERK, FraEpke Esir.

A 2025 FJE, AT FTAELG AR, FERFNE BB A B INATEG Sl AR A A 38 T B LR
Apfl; AFEHAREE TEEEAAFT 2021 FRATHFHEIKS PRI, BZE 2026 £ 3 K, AarA&ENER LERBUA
K, LA GEARANFE T SRR E, FTE & B = R e .

B 15 « AT ARG EEM RS CRAL: 1470)

' 2023 £EK | 2024 4EK ‘ 2025 4ER ‘ 2026 4£ 3 AK
HH &H (514 ] =124 & ik &5 154
SR B AR 82.73 34.37% 82.73 31.22% 82.73 29.45% 82.73 29.07%
HoAt A s TR 15.02 6.24% 15.00 5.66% 15.00 5.34% 15.00 5.27%
RARAH 60.84 2527% 61.03 23.03% 61.21 21.79% 6121 21.51%
BARAM 18.76 7.79% 20.98 7.92% 22.95 8.17% 22.95 8.07%
R BRI 51.31 21.31% 64.95 24.51% 70.72 25.17% 74.33 26.13%
HETE#ARFAEENG AW 229.61 95.38% 245.34 92.59% 253.28 90.16% 256.85 90.27%
U E e 1111 4.62% 19.64 7.41% 27.64 9.84% 27.68 9.73%
FEENZAW 240.72 100.00% 264.98 100.00% 280.92 100.00% 284.53 100.00%
VORI I8 8 £ MR 2 31 7 IR 35 L 20264F —ZR T 55 k2 e
® TINS5 VTR AL e T IR, AT R R IR T AT ST RS, [ A4 Ve e B B 55 A T, 0 V8 ST o B BRI 40 S, WP 2
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BE 2025 P, AR AFNERNEERAMONE, BFEAER; BE 2026 5F 3 AKX, ATHEKE—EKEREFERES.
B 2025 K, MRS TR HAN AN ORI Ingzm, 24 7] 7 LR B RIS s 2 Rl S L sl 7 B 3

KR 16 « AR EER RS CGR AL {270)

2023 4R 2024 2R 2025 5K 2026 4 3 HAR

WEh L f5 880.36 92.19% 1311.21 91.84% 1426.87 90.08% 1342.77 88.91%
LA SR 121.42 13.79% 104.93 8.00% 83.63 5.86% 80.91 6.03%
REA IR K 432.13 49.09% 830.67 63.35% 937.15 65.68% 845.34 62.95%
SRR (FiD 71.03 8.07% 78.75 6.01% 129.68 9.09% 128.65 9.58%
Skt 191.50 21.75% 216.83 16.54% 218.96 15.35% 236.19 17.59%
A3 F 457 74.55 7.81% 116.44 8.16% 157.16 9.92% 167.46 11.09%
KR 4553 61.08% 49.69 42.67% 78.19 49.75% 88.36 52.77%
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VE: L UREN SRR LR B A SR L], AR A GRS B R B AR A SR s 2. BLAb b SRR 4 R R

VORIMCE: 56 4 VA5 LA 20 F) R 1A S 2026 4R I 5 e s

W 2025 R, AR GE MG EARBUE N IR CEEON R RER I TR 30 FARRAR (CEEN R RIE
S SRR FE RS (3 B2 R FUCE ORI TRk DA S O SR 58 TR0 . 08 2025 4RI, 24 W] MEA S 42
T 2030%, FBREBATARGIC SR B EG RATIGRE EAFRIRIK 12.82%, EZRMBLRIKIEINHTEG BT IGHIKES LA
VAERAAOAE (0 92.12%), 2 a] BT IRGIUE B2, 25 5 T RSO, S i 24 =) 5 e 0 2 s A 2 B 7 BLAT B K WL BE
RS A ORI FIRDILAZ AT R, MREIE B IR ), (A 0GR LA 7T s ORI 5 PRI, T REXT A Rl 237 4
R FABRIAEE (Bt BCEFRRIEHEK 64.66%, FERVGHIESFUAUAEIMPTE: A RAGE LERAKR, E
ZEONEIE A R O SRS Tk, T LA B S . 05 2025 4RI, RIS A BT (1 43.08%) AT i 3K
(i 8.12%) AUEHIMER (il 48.80%); AFHKIINATHK (Git) B EFRITK 7.94%, F 2R E R OR SN AT TREK
SRR 23 S SR G 2 R Ao R O ORAIE 44 K

AR TT, ARG G IV 55 ERR IS AT 3 b A B 55 B AR RIIG55 . I 2025 R, A A &S5 183.03 12
TG, B EAFIRESAT R B AT, RIS (RZOAMAEAR) & 56.36%, KRS & 43.64%, KIS & HA P
MBS, A 2025 IR, ARG 0SS5 AL SRR 555 BEAL B R B E PR G5) B T 0.59 AME o)
M TR LTS ANEAR R 5.94 N E S A RS AR,

WK BRI 5, A 2026 4F 3 HJE, ARSI E 202.08 {470, G547, M5 97.03 {278 (&
48.01%) KHIFISF 105.05 1270 (5 51.99%). MG fabA, #E 2026 4F 3 HIK, ARG, A5 B R K
55 BEAME EE 2R 5151 A 84.98% . 42.85% M 28.05%, BUA%ERT 3 EFH 0.84 AN E Ay Al LT 3.18 AN E 7 pUMLETE 4.00 AN E 93 R

K2 17 A BR SSFLAT KT B3 18 AT 55 45K (B fr: 4478)
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. 134 47
20.00% 22 14%, 24.04% 50.00 103.15 20.00%
16.24% 16.20% 20- 10.00%
10.00% -00%
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AN F RS AR ARt Il . B 2026 4F 3 HR, ARFEHMRS 97.03 1470, HARATER S (4 83.39%), B

AP EERUR T

122 19 « 2025 4R AT LA ML 5 SR S bR A i 0

A 23Rk BFERHER (%) EFHBZRALLER (%)
Al 84.94
1/4 534z 7445
12 5341 79.22

3/4 4L 84.02

(3) BmAReH

2025 4, AFEWSBNFTRESHE L EF TR, RSHE R EE, BEARIERTIRIRME.
2025 4, AFENLER R A BT T FIE S E LT 23.86%. AR T, 2 )R 2% A DU B 2% FH OB % 22 P o
F. 2025 F, AFRHBHELLL TR 12.73%, #EEHAR GAESERE RN H 3.08%, 2 1410 2 bl b 5.
SR, A FME A E S CUS SO 2K, oAt SIS B A BB 2 o 32, 2025 4, A FE B IR 25 A
YR, FERPIOK AR 17 A BT 8 A 7 W PR AR 30 AR N 32 B R A TR S PR R A AR S I T G SIS RN B, R ER
FREE. BEPRIE SR S5 RSO R HE 3R 77 AR 0 DU A A T B & Algt P B AR AR AT, [RI, A FRIE LS AN B, 3R S8t
RALZHE IR R AR B . NBAITEARE, 2025 4E, AT RBAU S BRI R B B B T .
2026 4E 1—3 A, AESZEUE SN FNFE S E5 54 2 F 2025 SE 2R 21.67%F1 18.93%.

KK 20 « AR BAREHL CBhL: 270

B 2023 4F 2024 4F 2025 4E

ERIZ5UION 1335.75 1319.56
Bl A 1250.58 1235.00
1418 9% 44.68 40.59
15 TR B AR R -1.32 -2.94
TP AR R -1.18 -1.13
Bl -0.38 -1.67
%EP: AR AR T8 1 i % 7 & LR f AR 3,06 3.5
fil.

FIE A 35.44 35.62
EL A 6.13% 6.12%
ISV Z NI G 7.07% 7.09%
e ARG 11.94% 10.56%
VORLRIE: AV SRR AT N R . 2026 45— RIS TS 4R 3 R 2 FHR ALV R A

N ENE SR S A TAT WK, BRI TR R R IAL T B3 KT
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3543
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-2.91
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39.45

42.78

53.69

65.65

248.93
233.87
7.92
-0.55
-0.76
-0.27

-0.44
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5.70%

* AR A EALRIE LA BB

AF 1148.66 27.12
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17k 172 43hir 272.70 6.02
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K% 220 AmBEmENL CRAL: 27T

WiE 2023 48 2024 48 2025 48 20264 1—3 A
LEHEANIERAN DT 1496.23 1473.84 1219.46 313.45
LEENI AR LT 1465.40 1441.59 1197.23 360.58
SEFEHHERME I 30.82 3225 2222 -47.12
BBIE S EIRAN AT 31.33 343 13.44 7.21
BB S IR H N 34.86 33.60 35.59 8.80
BHEEZI SRR -3.53 -30.17 2215 -1.59
EEESIT SRR 27.29 2.09 0.08 -48.72
B REANI AN 22.78 54.53 61.47 10.43
E GBI H N 29.77 60.94 41.98 111
EREIRNERE T -6.99 -6.41 19.49 9.31
L ON=A 111.40% 111.29% 105.65% 125.34%
VORI 064 B (R0 24 ) 9 TR S 20264F — Z5 A 5 flk e 4
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ZHETATMBE N, A, ATELEESIESHERFRFRNERRAMEFE L T 31.10%, A58 IR NFIEEER . 34t
35 U B IR 4 94 B T B, I N LRI EE TR 5.64 N E 20 5, ARG SRR AR B 7k

MIBEIEEIRE, 2025 4E, AR HEIESIRN RIER K E TR A FAERBCT A E A gkiE 5 A DS T a, SEEIE s I a
HFEI LA B K . ZE a5, A B UEIE SIS UL R L R R 26.58% . A B A BTGRP A] 7 o5 $ S IE S .

WERIEEHRE, 2025 4, AFEXREHINERNF LK 12.73%, EREIMETRH R FRE 31.12%, FEREIEFHRS A
HSCA BRI SRE5m, 2025 45, A& R IGsIIE13 AR L e i HEE R ION, 2 &)X A0 5E 4 A R A

2026 F 1—3 A, AFSEEEHMNEHREFR B IERK, FERGEEREN R EGEHAE, BEEshI &R EEgoh i
i, BREHIEREIFHN 9.31 /47T,

EREREL
AT RIS, KREIRIRRIA YR, WEREEE, MSHERE.

K% 23 « ARG

0= | T 2023 4 2024 4 2025 ¢ 2026 £ 3 B

WAt 90.09% 93.04% 84.46% 85.66%
A 58.28% 53.93% 49.60% 47.81%

R Giets B IERE R 3.50% 2.46% 1.56%
A T BRI S U BII & sl St (f5) 1.69 1.12 0.85
MERWGSSLE (5 1.36 1.42 1.99 1.71
EBITDA ({Z7%) 45.18 49.40 41.42
LHSIEBITDA (f) 434 3.81 4.42

KiAfitets  SENS/EMWEHS (D 0.16 0.17 0.12
EBITDA FIEf5% (£ 15.73 12.11 9.22
LERSIFBH (D 10.73 7.91 495

VORI 62 U AL 2 m) PR . 20065F —ZE I S5 S 28 wl HE Ik Bk A

WL BHRAR G, 2025 4R, A RPBI L ARMGE D FLR A BT N B, 2wl sl 8™ i sh 0 1 R beAe s — M #2026
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BRI N, BRSNS ARITMR e, RTINS R IEAE LS. 2025 SRR T MR L7 55U
BREFITRIR & | 24

aAY A7 |

Al

e\ .,



China Lianhe Credit Rating Co.,Ltd.

@ﬁﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

B4R BN A ()78 7 (5 Bk 8 R B, (EARFRE KT 08 TGSl & B O R s T 0 7 o5 LSRG T N %, 87554
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MK IR E, 2025 4E, /7] EBITDA [AIEL T F% 16.15%, {H EBITDA X 4= #B {5 45 AR B2 B ARFEFE EAR B S5 G shI
S B HT ST AU A E S B SRR R, A F R AR I E XS B R H A S T, YR T R R T
AT, A" KIEGHRRRIEE R

SHAMBREITTH, #E 2026 F 3 AR, AFXMAIMAERE ST 11.90 1276, & 4FEFE7RIELE N 4.18%, RATRNEKTA
240 M T 300 e b I e VA R A ) O i) ] 5T R AT 8 4R AL P JB R 1P FEL A

BE 2026 F 3 AR, AFRTAENEE AT VFER 2000 J5o0 L BRI EKIFIARM .

A 2026 £ 3 HK, AFZREERHAAREHIE 1569.07 1278 (2025 4 3 KN 1609.26 1478), KR EHE 788.17 12
JG, N (Al IR 0

ARABEETLIER
AFEW BN FERE AR R, ARAIHES, BRI ABRIE S EHFRROILES, FE— PRI ES.

HE 2025 4K, A FASEHE LA 1942.10 1270, 8 FAERIMAK 37.45%; Hord, Jsh B G LG 70.98%, A5 %7 & Lk 29.02%;
WG L BT G SRR Hofh SISCR AN & [F B M, AR SN B 32 2 i KRR A A AR B B R B
2025 fEJR, AR AT HE SN 167.15 1470, BE 2025 FIE, AnAMIPTAFN A 220.33 1270, B EFRGK 3.15%: £
HEBEE, LWEA Y 37.55% BEARARY 27.32%. RABHNE G 17.87% HRABIE 10.42%; FTA &R fae HEEsR. #
£ 2025 EJK, AFARIAFLE 1721.77 1476, K FERBK 43.56%; HA, Rshfifibll 96.28%, ALz fft it 3.72%, 17
TE— BRI GUE J): A m B U A A5 55 AL L2 73 7 88.66% 1 34.35%. 2025 45, ARIAFENLEYAN 910.09
A28, FIE L FR 22.68 1278, BB G N 9.59 1470 AR ZE 2025 I, 23 ) ARHE B 7™ GG T A &AL 430 4 T A2 1 104.14%.
78.43%F11 108.70%, 2025 4= EL S N FIRELE A 73 73] o5 & 9F AR 1) 79.32%F0 83.63%. AEIEML SN EZRE AT AHE, A
ARG B KGRI G IR R I L .

(7)) ESG F@E

AREEZEEFESHMERAN, BIFHBET T ER K& FE, WEEWANERIEHRE. BASkRE, A8 ESGR
BT

BT, E SR LA, R AEE R T B RERER, nTRE S TIRARHEB M AR FIIRE . MR S5 PR BT XU . 3
BAMEHAEH, BEREREIA GRS Y5 R HE A M b i

LT, AT ES 5. B k. HmmEmek. SHmik. sk, kRS2 4R, B AR
AR, BUFHEAT T EE SRS T T, 2025 FA T S H S RPN FOLIRIE . 2B T4 6176.8 Jiot, SFaEViE M
—LRIR T KRR 17.6 75K, RE i FEAER T 2000 45 A¥K. 2025 A1 2026 45 1—3 H, BEERERKIAFRERE "%
TR HGE BTN B A 2% TAE H 3L

VBT, A S MR T EL R S T IR S 3 07 A A B A 4 0 A B AP
B MERCFE

R
ATFME—R R EEGEH A RFEERNEE L.

AE|ME— R AR E R, SRR E SR R E . B R RS B %A TR R . Tkl STk
K12 ThRg. 4 RBI N EER], ERPIEL. AT I AK . GRS B E AL, 8E 2025 FE, TE
E IR 24705.81 127C, A EAE 5405.98 1476; 2025 4F, v E PRz IUEN SN 10934.94 127G, FEEH 335.40 12
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NEEFEFRIAERNZO T AT, ATERERE 5 LIeFIEZEM 55186 B 5 E R TR, S8 M55
FIGE SRR AR AT o BEIE T R AN SRR TS B 5 TH, 2 w) wl iR i [ R 2k B AT BB 2 ki S A E L S A . 2025 &, A FE]
) LA [ A oh 3 i S T B B T . R LI AR SS AR 96.59 12T .
deAh, PRI LS A w) A] e E R N B A PR R AR R S . BRE 2026 4F 3 AR, AT HIRE gk 55 m R AE RS FE
80.00 1271, Hd i ARAE I 49.51 /476, M T BE EE KA.
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