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PR LA T 5 S MR R RV, i T4 R Rl 25 6 B T RERORR AL

t. Zg5th

ZERR

2023—2025 4F, ZEMERER SIS AR TRSELLW, ATHUBBAFETT, SABHRLTRIGK
o 2026 BB, BERERNEATRONER, ATSSURBRSSIE—SER, BARLGIHK.

AT FEENFOIELEAEYRIRS . BERIEEER Bl 5 A HARN 58 . 2023 —2025 4F, ARENSBANFRS: T, FERIBHAK
RS S MO SR FYRRTEL, L BRISA FRAGAT

BB, 2003—2025 4, ATGAMIOLS I, EIORA G, M&IET 6% & ERDRL SRS, @
GG B AT SRR, BRI T 2 A TR R R 5 55, (LR RS L S N TR %,
BRRIEEIRT AT A% BRI TIOR3 . BRI B P B 428, WON i LR . ¢

2026 4 1—3 H, AESLIE LW 358.64 1470, ALK 21.73%, EEREEMENEEA G FHEZEEG 46 BRRK
LERBARI AR K A T LIURELE 3.49 1276, F T 28.19%, EERTA T ESY) . LSRR EE L E R T EATEG

K% 2« ARV ENLESNRBRANE S (R 1270

| | | | 2026 4F 1—3 A
G| EBRER HH | BRI g | BRI BRI
LN BA BN BN 5 b
(%) (%) (%) (%) (%) (%) (%)
Lo RS 589.69  39.08 7.29 68749 49.60 6.59 77153 56.78 576 22012 6138 5.67
R A RIS 87321  57.87 2.24 646.81  46.67 2.60 53802  39.59 3.03 13282 37.03 332
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Foft 45.98 3.05 4598 51.77 3.73 39.16 49.37 3.63 25.64 5.70 1.59 40.00
&4 1508.88  100.00 5.55 1386.07  100.00 5.95 1358.92  100.00 540 358.64  100.00 5.34

VE: bR 2023 SEENLEIRON S 2023 SR THRE BERAFEZE S, ERARARSI DY 2024 R THR IR, RIE WS Bk
ORI IS PSR A W] 4R L Bk A 2

SETAITH . 2025 G, EGAYAE BRI LRET s T E Y5 s S A IR A R SO R Pl B A SR B P
AR, F A A R A ORBAR 28 W MR RS P, S SR i AR BN IE R B, S BRI B 2 da b 5% L 85 i g b 55
SEAINREL, BTG B ERER T E AR A E (CURRIMR R EA R ) RE SR LERIE N R, EER K
P R A B AR LR AE A TR D BT

2025 % 12 A, AFBEWOERE BN EE R T S1I%BRL 251k 56 1270, FAERES 14.80 1470, 2025 4EK, RGN
A B RN TG IFIRETEF BT IS, 2025 SELE B RMNIFRLE, WHEMNEEA B Bt S E a2 HE
T REMNEEA T EE R E RS LS IRET AN G AERCIE . B REIR R IZ RIS T R B R 55 L 55
2025 SR AR LEA BT B, 2 BRI N T 2 7 SR BEMIRAT LIS RREGEAR, BRI T R

Bl 3« SRS F 44 2025 42 COR) W 454ahs (AL 4470
REEW/R | BER

N2 e
P E R T I H BR A At REAE IR 55 37.81% B2 202.45 107.33 343.18 7.54 7.08
LEAPIRRSS i
HEY S EIZERHRAE 100.00% 5 265.25 172.37 67925 1172 8.99
o7 AR 55
SERPIRRSS it
o s R B FRAF] 48.38% & 237.60 149.28 676.85 1091 7.76
o7 AR 55
W iR S E BRI PR A =] LER IR 45.81% =2 122.57 63.68 179.64 6.34 7.08
o R 97 4 P 4 B A R A ) HoAth- =5 100.00% 7 143.46 7.88 9.85 4.46 9.11
FEYRERRE MR A R AT N R RS 51.00% i 89.56 52.14 108.32 9.60 11.54
VORI 2 Al FR gt

A& ZE S
(1) BENRERS

2023—2025 &, ARGEWRMFIWGSRIFEK. SEDRWZ . MEIEF 655 K EH IRk 5 BB SRR LK,
HZATAFES RN, RREEEBRRFALFHFTH.

AT GEEROL S FTRE— B s SR % M TS T & RERRIRS, EEBF AR g T E YRR G
BIRAR (BUFER “DRBtn” ) « ERAMRIGREMRFFE AT FIEZE, 2023—2025 F, RSP K, FERE
P28 5238 1 45 USRS K % [ B i Al 45 A 1 4 BT

G B AR 3B A R R A A TR S ARSI M, RSB T E S A A
[l f g 2 5, 2% BT T IR G e . O s — BEEREE B PV 55, A1tk B O ESITN, Aw % R AL
. Wz 5 FRERS, ARMHEBHRAER, AFHREHE. TR, #s. RNESRS, 3 H LS s RO IRYE I &
WSCHUAR N3 HH P AR 25 2 FH o S8 BC % b 25 1) 28 R A o R O ARFE A FI A (ki T 28, R BITARBR A A B b, JEFT2Rekis
O B TR DO 20T R DO R, S IRk B 4 IR IR I A, A ) KRR D 0 e R iz i B B OIS JC 6 9% o &b 9% 3 O (1 B ot
FRANME . B . SREBEAR S AEIE TR . 2023—2025 4R, G EMIV SIS AN 79.92 1458 96.65 126N 113.97 1250, FEFH
N FE SR RN FE R E EL A BT, BRIR BN 18.19% 14.41%. 14.57%, ZWimsed s, BRIREEN T .

W6 12T Gk N A RN @A E N IS &, BEYIRIE I8 5 RGP TR TT . B4 T7 K HAR A BT YIiRE /)
A5, B M52 RGN DR TIEEME L. B AR E ZaRER RS BRSO, HPMRIRSIEAN R F
TP GRS AR S ATIE T, A DS BIRRES B R AR N, 8 NIRRT s AR RS N R B A4 8 IR 45 SR A
fi, BT BRI BT TR IREEIR S« 18 PR OE AR IR S TSR 55 9% . 2023—2025 4, W45 13357 5 L S5 IO 235l 354.41
1875 406.70 1ZTCH1 465.38 127G; BRI 41N 2.23%. 2.35%. 2.20%, BUNFRGE.
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28w E Bl 5 nl g — S i A E R a5 [ PRz 4 kg thia %, A E BRI & B T A J RS
BE . RIS E AR E R SRR . BRI BB LRSI E R e EBR R A A
Wit FERRERI GRS NN T . SRR BN IR = T R A IR SSRGS AR RS . i, Ak, s
EEN . OE Bk TS WIERIRS . BAEHIE. A H %, NS HEA QR it st WBE. 11301 AR e W T,
S IARPD IR 7 E B W 0T 2. ik ik, 456, 5 B RSEHALE GRS . BRI, EbrfriafRE I
FEAFEER. i AREi. PR BE. RIS WA . BRT, ST T R X AR
B e T ARRL SRR AR v, TR TR R O . SRS O L AROGIRAT SRR . AR RS AT S U S E , SRR E HELE Py
SATTIAE . WS RTIE, 2023—2025 4, BEEFRFRKE, ELRYRERFZSERESIEK, 2025 F520 R 25
i 30.56 Jili; [ERiEE LSRRG, 2025 EEBREIE LS R 92.49 JibRAE: PRk ISk SRR, 2025 FEkER frig
45 8.44 JIFRAE 02023—2025 4F, M SR Wi BRI R A S S N FREE K, 2025 AR SEIUVEN RN 179.64 4276, R LLIGK: 2.51%,
SZIRATE S R K m, BRISRFES N, 2025 454 8.99%.

RAEAEREE A A R E W R R 2 RS . VRET AL B AT IE « B RER A AIZ SR TG T R RS WL 55, %
FERN—RERE RN, —VRER] 2025 F8 G SR 3302 55, FILLEK 3.2%, EFREE NSRS, KA HtMEE
A TN S B AR OREE . 2025 FESEILENL SN 108.32 4475, FIiEELER 9.60 127, W NFNFE SARIR] b 43 7 T % 11.78%- 16.67%
MG R R 3 B IR AR DL S AR S 45 SRS N B, L KA IS AN BRIR L) 20%,  ZLHE il RRUE I PRI 2 25%

(2) HERIEER RS

2023—2025 5, AT HSEEERRSWFFEESE . KBREEWE . BNRKRRESTEEERR ZWLSEASBE TR,
ERAAF LR IEBAMEE Zkss . RAOLZEHFTE, SRBEABFIRRRFRE . HEEERRSER ETHERZRL
R, BREEEYRISZ RS ERR, KRGS S ETHES EBAI .

Oxw NG O 55 AR BRI IE s D B PO KR T A AL AT [ B 5 55

PR IE E RO S FE B E g, RS R I E kT B S . T ) B RIS IR S5 T, IR R
— KR AL FE B & (CROSS R%1) , NV IHM SR, (R, Gfk. ALk, InEAd FBRERRS, 2023
A b E P [F] — 42 R AL A IR AT IR, SRS T SE R SR AR OC B R I B R ISR SRR . B S AR vk A A s
7 O w9 T PO SN K w8 L A T 0 NG . 8 e o A P 2 R DN B B A o o = B S 4y S P S B 2 /S
ESERRFF Y RGO E1ERR, EEEYTERMRN ., PUBEERAMS STEEA £ NI R i i .
2023—2025 4F, HRERIEEW LSRN HIN 250.53 1278 219.55 127581 190.09 1278, FFEE T, T RIBHUR BRI Sk
% A KRR NS FIETEL BRIR BN 2.50%. 2.82%F1 2.99%. kikiaEY VOIS E P EFEL T REAKTE, 2025 4F,
o E BRI T KR A S B B EDY 70.67%; HAE—REFONFEEFSRSEERFRAR (LUFHR “EE4E
H” ) RETFAF, MHFAHEDEAFHELS L ERT 50%, YN S ERFTEBRER S, R IGECHE 175 m] e Xk %
BT A — @ 5 [A) A TR R BRI S8 E T o SR IR 57.37%.

B RSR i i 5 EE B R IS E, B G ESMNEE. 0. BRI By, REAEREE, B O W
LA, RBER S MR SR — RN R BUIRSs « BRI R T A R IR AR AT 4R T &4,
TEAN S I AN R 77 QYA R A 23 1] 2023—2025 4F, P B 2 N IZBAE 2D, 2025 SRR B 16.68% 2 172.17
{70, FERRER. BBEERR WS HEG 2025 FEBFK 1.23%, B EFEEUAKR. W ETHERE, i 5505
U R O EA N M BEIE A F A, 2025 4F, EIR AR 5T S Mk 55 ) BT TUORBERE R KSR TR 73.24 A48, S SRIBEIN
11.15%. iR FERTRTH @S, ) M a8 T AN, s 555 mal HoRE P &4 40y 22.88
75, HEEBIY 1.33%. S 5 2l 55 BN iR T RS L

[ Br 57 5 £ 2 b B £ E PR G IR A FE s, & BB 7 (L [F Brolk 45 K J briminidk 45, 8% EaiEa
tgd. B, R, Sy A Mg, BSOS s TR T, AR ERE SN . R BRAE R S
M55 Is2IR , 2023—2025 4F, [ BR5E 50 55U 435108 103.68 127G 86.81 12T H1 74.55 1270, Frek T F%; BRIZF 43514 2.05%-
2.89%. 2.21%.

Fk% R
AFRRRBIREW, TITHS; AFAE2U R TERERS, FERATHEITE.
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RK, AR KREEFELT I TTH: ORE—DENE H bR, SO EASETES IR —RER SR AR sE AR 55 bR @
A JS PR SR P 4 A4 FE A S R I 28 M) 7 R 4, AL DA R s SRR I BRI 3158 A 38 AT IR — TR KR
T, A WA BRI E YRR AR BN B iR @SE = R RS HEE AR R RS EFrfbs
B, ERIAE R EETT 3 OFTEM RIS R ITIEE PR LRSS . BN BER R OREER S . VIR Bl it 25 A Rk 55
VI AR MRS UL S5 B . EIPRER SRS SR, R IRAT LI B ii . B s T 6ak5s, ItRse ™ A&
PBEEE ORI IR S5 B, ORI fhiiE . TRE R BRERIZE MR . EFREE 5. FrRedis k55, St aE— iR KT
B BLR MRS5S, IRPPE AT Jm A 22 Itk R i i, ST RIREAE T MO & os St KR EAE. Wi
# 55, SEEMPRGT LESE R @B/ KSR R LI OR PR AR ]SSV e i SR, a2 <D Rl 5 ol i+ DU RS A =)
JNKRSCHE . DUV S5 SV BF AL XA . AT WAL MpFD e (L RRE AR IR S5 Sl i . S (R BB AR IR LA, 73 AT X 3K
R BIHEIATEY”, BISEE m e REPROUEAT i I 57, ROt B — LIRSS IR R, TEMRAT N TR R SRR
BT DUSRSZHE A R A B B SR R T & IRBIZE SO R 6 . SRk 55 SR RIT 6 B BIH SRR &, ik
F AT SAR BT ALIR ST BE . RGTHE S

NFEEEIUHE U . R 2025 4R, A RIEETH S W% 36.32 1470, WIRIKEME 5.91 1278, #oEEmiH o
B, FEhEN AA e R OTIE, TR A A, SRS S R AT

KR 4« HUE 2025 SF IR A7 BRI H R (R 1270

T H 4% Estard st HIRARH TR FEFRIR
TR TR iR I 2.80 2.59 92.51% H%. bk
P2 AL S I A i I 15 H 5.21 0.67 85.04% H%. Hk
o [ R AL L bl 5 H 4.13 1.41 34.22% H%. K
T EYRE T G (D BUH R R 4.50 0.39 33.39% HE. K
h E RN S5 A 2.16 0.01 0.63% HA B
4000 MK e 2RHE = 2L T H 6.18 0.04 100.00% H%
Hh IR AR AR U Sk i 7.10 0.49 6.92% H%
BTGB AR ESH (8D 224 0.27 12.10% H%. Hk
e el A BUIR 45 £ A PR TR — 3 2.00 0.04 2.23% HA B

it 36.32 5.91

PERIRUE: IR PSR 2 B 4 Bk 5

I\ M55 AR

AFSRAE T 2023 —2025 FFEM SR, RIREFR S THITS 5 IT CRIZREIE &1 XF 2023 —2025 EI 5 53047 78Tk, R
THECOR B R LI H T e . A FIRHEN 2026 T S IREREH 1T

IR, 2023 4EIK, AR ABHHIANGIFEE T AR 13 X, A GIEE T AR 21 K, ARG
Ak 16 55 2024 IR, AFGIFEE LT AL 18 XK, AEHMALFGIFEHE T AT 2 5, FMANAF S I T
32 Ko 2025 FJK, AR EIFEE R T AR 17 K, AEMAAFSIFEHETAFIL 15 K, FMALFGIFEE TR
Ko WBMWHE, AFWSEAEAT LB

e =% T

W

I
=
I
=

B

&
[N
N

7

BERRE

2023—2025 )&, AT B PEESE K, BB EEMRLSTENERBRF Rt YT R R, B gt 54,
BERsE M, BERE R

2023—2025 fEJE, AR A EINEK, EHESNK 491%. BE 2025 FK, AFSIFESEE 1173.42 146, 8 EE
JRIEK 12.54%, TEREGHIREMNEEAT NN AT E=ERANT S, R EERTBIA K.
BZ 2025 K, AR TMELSE FER TR 12.60%, BHHEETA 23.05 202 B %4, ZRLHIA 3.65%, FEHRITHA LI
BELRIE A ROOK K TN AR LA RIEK 45.88%, FERAIFREMNEEA T FTEG RIROK K 3 BORR AL RIEE 2 & NI —IR
LRI, MBSO L 10T, BIFHEIRK 11.19 1270; RUSIKEKET LR REZEK T RAE LA 13.62%, EFE—K. &
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A HAR RGBS 11.00%, A4 A3 2 R A BEAR G SRR RS S RGR S S IRIE 45, R IR K iE
%% 35.24 A¢75, BtiEREIEU EIAIKAE R AT 6.36 1470; HABSISGHRIKREES /T, 1 FLAN G 29.21%, 1~2 4 15.03%, 2~3
i 11.29%, 3~5 415 3.29%, 5 FLL LA 37.49%, KRG, JARIALBIBGRET TLRBI55 AR EN 46.47%, Tt HedRikiE+
10.63 1270, 2 FFEIE ARG K 18.95%, FERAIFRFMNBEA T AR FEREAE M RV, RibiHgek
it 4.32 127t

AERMBN B 5T, B 2025 FIR, A A KB R LRI 35.91%, FERPIG T E IR S A R AL (B
TTRIRR R E AR D R 20.00 AZITRTEL KA Bt A2 B FE S 0 E 1A R A B R B K TERE 16.76 1470
o EBOBR R % OKRTTANME 18.89 4470, (R THB AN ERE RIZAF 2024 4F 12 H WAL, 2025 FHREF B0 « 3%
e SR AL AR R R A T B RN 4.51 1270) , 2025 ARSI IBERIEE-5.76 1270, Hrhshim g s iR A
AIAE BRI R -5.51 4200, IR PR 752 B R =Rk . BEP= KATAE Al AR B S DR R S T 5 4. BB g
SRR EN G R B VRO E RS, R BRI 3.96%F1 14.69%, L HTIELT LT A SR AR AK, T E B
Bit¥iIH 96.57 1276, LRHEM=EZALHE AN, B EEREK 63.00%. #% 31.39 1276, B LEEREK 88.07%, FEAKY
TR BERIE 8 ) 7R R 14.80 (2T 8, Bt iHER 2SI E#E % 1.08 27T

PSR, AR 2025 R, AR SZBR G AME & 5 SN 7.30%, SZRR LB,

BE 2026 F 3 AR, AFEIEEFE BB PSR FERAB AR,

KK 5« AR FEEBE (AL 1270

2023 £EJE 2024 R 2025 R 2026 £ 3 HJ®

HH (%) fik (%) dik (%) dit (%)
W= 595.68 55.87 584.61 56.07 631.59 53.83 608.45 52.92
Uil & 192.61 32.33 231.36 39.58 202.21 32.02 152.42 25.05
INUI QSN 135.63 22.77 127.94 21.89 186.65 29.55 183.03 30.08
oA SIYSCGR 84.84 14.24 101.00 17.28 112.11 17.75 124.74 20.50
1t 55.37 9.29 45.66 7.81 54.31 8.60 63.57 10.45
i) o 470.56 4413 458.07 4393 541.83 46.17 541.36 47.08
KA Bt 51.47 10.94 46.50 10.15 63.19 11.66 66.23 12.23
T 158.17 33.61 162.81 35.54 169.26 31.24 170.83 31.56
[f 5 B 7= 126.75 26.94 122.81 26.81 140.85 26.00 139.36 25.74
T 48.61 10.33 45,03 9.83 73.40 13.55 71.92 13.28
[k 16.68 3.54 16.69 3.64 31.39 5.79 31.39 5.80
et ] 1066.24 100.00 1042.68 100.00 1173.42 100.00 1149.82 100.00
BORLRGR: 062 B (ML 24 700 254 5

K% 6« A 2025 A R B 2 RGO CRAL: 1270

SZIRBET =R T THI B ZRREE
RH%s 23.05 RIS RRIE S, RETRMES S, %S
IS 0.88 EEAEL
ISALE e 25 SEAR bR
A 1.84 T
PR e 20.82 AT

bR E BRI B IR AT (LR AR EROR ) T 2024 4F 12 A 19 BAE LIRS, RO i E 45 b R AT, SRR GRRIEH R E
rEfE . R EEER . REERE RN K AR B, TEMEES 100 1270, FAE RKEBARR A, o E BB AR B AT HOR I QKR BT B
A DA H A AR ST PR Aok WA . LAIAL I 28 A1 5 2 T s R B e [ 57 L R G SR A e 4
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[i] 7€ B 13.43 KR L AR b 7 T ARAT AR AT
TG B 3.24 eI

TERE TR 2.59 e

St AR B B> 20.38 PPP T H Jii #f

a3 85.69 =

BERRUE: IS PSR A W] 4R At Bk A 2

BIRGEH
(1 FrBEHENE
20232025 4, BEEZSERBHAR AR, ATFAEBRRRK, FraEmnsiieE—R.

2023—2025 4EK, AFEENSFEEK, FHESK 4.72%. #E 2024 FK, A6 A EREIE EEREK 2.10%,
R E 55 B [ BT 2 A Bl HT I S04 6.40 /TR A 2025 R, A FTA EHEE 555.63 1270, B LAERIEK 7.40%, EER
GHRGEMNEEA T, DEIR AN Hd, HETRARFTE EHRE SR 50.92%, DHUE A A AN 49.08%. 18
B EREH, SEUREEA. BARAR. HAZ AW AR BRI 25 5 48.59%. 9.36%. 5.16%F1-12.26%. 2025 4, SZWHEA
270.00 1270, B EEREA 10.40 1270, FER AT RIMEGEE R EA R AL HEIS. IrE & PEiEmfeE—K.

E 2026 5 3 AJE, AFFAEN 558.57 1270, RSP R 45 K18 R AK.

(2) ffR

2023—2025 FJ&, AT RFEMETHE RN T, FigaHEi,

2023—2025 K, Al MRS K, FHEAHK 5.07%. #E 2025 £, AF A 617.78 1470, B EFREK
17.60%. v, SR, KU R ENE R IR ISR . A7 NATK R PR K 40.29%, TR IHREM-NEA
FTE. AT HARRATEK 68.95 1470, B EFERIEK 69.66%, R RAIGIMPTEL .

2023—2025 4E R, ARl &SI T, FHEE M 0.90%. # % 2025 4K, Al 4#fHiss 354.07 147G, B HEREK
8.43%, T E R NWIWIRKZEMENAE A T FE H W ETR GFIWTER &) 33 1278, WIBRAN 10 sEHD , RN RAT S 206 T 2026 4
—ZE A, AFRAIES R ST ST, EES Y 66.17%, KIS 5 33.83%, LUEMIfS NE. Wssfatnk
B, BE 2025 K, AFEEAGE. EFHS EAM LRI IAG S TR LR 554 52.65%. 38.92%F1 17.74%, # LR
SR 2.26 NEA AL PR 023 AN E A ST 2.16 N E S A

B RIS RLE, B2 2026 4F 3 HJE, AR #5455 315.95 1270, B EARR N I 10.77%. £ 554547 T, 55014555 /5 64.15%,
KHf# % 5 35.85%, LMGHAMGS AT . MEETEFRE, BE 2026 4F 3 BIE, AFGEEMEE., SHESEAN LR K /GG % %
BT 51.42%. 36.13%F1 16.86%, 3R AR NI 1.23 NE AL TR 2.79 N E 2 SRR B 0.88 AN H 3 s

KR 7« Ar EEAGHFI CRAL: 20

2023 R 2024 EJi 2025 FJi 2026 £ 3 A&
s (%) HE (%) EEH (%) (%)
Wy 372.53 66.58 343.28 65.34 439.32 7111 417.61 70.63
R R 106.48 28.58 113.43 33.04 118.67 27.01 77.48 18.55
LA SRR 95.08 25.52 58.68 17.09 52.40 11.93 58.37 13.98
SRR 56.27 15.10 64.41 18.76 90.36 20.57 90.94 21.78
At BT 40.31 10.82 40.64 11.84 68.95 15.69 77.85 18.64
—4E A B AR AR BN F 5 19.05 5.11 20.95 6.10 58.20 13.25 51.83 12.41
e it 187.03 33.42 182.07 34.66 178.46 28.89 173.64 29.37
KR 123.13 65.84 93.58 51.40 81.82 45.85 77.74 44,77
RLAS i %3 0.00 0.00 29.99 16.47 29.99 16.80 29.99 17.27

REIERIR S | 13

P 53]

\

‘u
o



ESZETSERABEREAE

China Lianhe Credit Rating Co.,Ltd.

166 JE BT AR A 67 45 32.85 17.56 29.85 16.39 35.64 19.97 35.49 20.44
AR SR 559.56 100.00 525.35 100.00 617.78 100.00 591.25 100.00
FORISRIR: BEA BB R A 752 AL ot el R
KR8 « AR EGS RIS K329 o A FMFR S ML K S5 R TG CBRAL: AZ0T)

60.00% 100,00 129.88 12847 119.79 113.26 7 00%

0.00% Ol e e g 51 120, 350.00 §17% 66.00%

300.00 65.00%

40.00% S50k [ ' 63.97% 64.15%4 00%

S — 36.13% 250.00 63.00%

30.00% 200.00 62.00%

i 61.00%

20.00% 20.40% 19.89% — 1000 60.00%

17.74% 16 86% 100,00 S

% } 230.62 59.00%

10.00% 50.00 02.69 58 00%

0.00% 0.00 57.00%

2023F & 2024F & 2025FE 2026F3AE 2023FF  204FE 20255 2026F3ANE
FHARSE AT o—t— SRS R e——— 0 _ _ N
- . - — 5 S LHES  ———ElRE LS EALE
FORLRIR: BEA TS AR A w4t 70 k) 4 ORRIR:  TeA BT AR R 2 Rl 4R 44t v k) 4 3

BHEE S

2023—2025 F, ZEHERERSVE. WA RMETEEEZREW, AFEBLERAN. EEERFEFETRE, EgE
W FEEREEMNT, EVFEEFEEAHE. BEAE, ATRANBIREFTEML, ENLTEEAKTF.

2023—2025 5F, ZIRHERREA G ST FIFERZEEm, AFE VSRS TR, FWEE TR 5.15%, £
FHEESIE AT 6.37%, HRS AR EE, S8 ERERREmD.

A H MR W, 2023—2025 F, AFFEERF—EMBERRFEAEIRR, WRERRE SN, RFEeEIRE EEN+
S 72 AR B — IR MRS s PRt IE R 6, 2025 5 32 B R A s VAR B IR 08D BT JRE RS (SR €27 55D
IR, 2025 429 1E 52 R L) DLRT A B i3 oAl S SR R HE % (2025 R0 el o RHE I A = R 34T 6 1278 s, %k
RE R LRGN, 2023 —2025 4F, AFFESFEYE SR 13.58%; ARG ATk,

2026 4F 1—3 H, AaszHE RN 358.64 1270, FIEIEK 21.73%, FEREEMLMNEEA TN FFRFE, 2026 4 1—3
H, SZIIAE S 3.49 1270, FIH T 28.19%, B RIS B BV 55 FE N BT

FR10 « AF ARSI CRAL: 141D

ERASTION 1510.60 1386.07 1358.92 358.64

El A 1426.89 1303.64 1285.53 339.48

2 H S 57.97 58.39 56.56 14.13

Horfr: B 19.14 18.42 17.50 4.00

EE R 3141 31.01 30.78 7.73

R B 2.58 2.81 2.73 0.60

4 55 % 4.85 6.15 5.56 1.80

BRI 1.63 -1.72 -3.29 0.09

A B 10.79 13.74 16.61 0.01

WA IR CTHLleS551) -0.49 -3.49 4.00 0.12

GIRERSE 34.16 24.18 2551 3.49

EWFIEZE (%) 5.10 5.41 476 4.72

MEARE (%) 3.71 2.84 2.07 =

R FIEER (%) 483 2.99 2.22 -
VORISR : 16 V2 £ MR 2 FT R A W A

IREFITFRIR & | 14

RSy A |

A

e\ .,



ESZETSERABEREAE

China Lianhe Credit Rating Co.,Ltd.

4 BES

2023—2025 F, ATLEEIUEFERRA, BEEIAEEIFRAT TR .. ZREA TR E RS, ik
TR TR HIFE, AFRRKE —EERASTRE TR

2023—2025 £, B E AL E MBS, AT L8 TSI SRR IR RE RS N ig s, 28R SRFLIFRN,
PN SEEL R R R R 2023 4E, R R [ 5 B NV 5%, 3R TESh I SN S A R e R, S 5 Ik [ 45300 [ b 5%
HISEI, AT I IESIRA IR I (R EFAE 70 12T LA, EIIFRN; 2024 £ 5 FEETE S E RN S H U [A] B K g

T

b, BRIESIEHE RN 2025 fF, BRIESIILE BN, ER R MM EEA T TR HIEE] A AR
FRPEEEe st ORI F R LR RII655, A FRRAAE — & MU Sh ARl 55 75 5K

KR 11« AmIemERL CRf: 127o

TiE 2023 4 2024 £ 2025 £ 2026 £ 1—3 H

ZETE BTN 1839.06 1715.76 1643.53 425.32
LEVEEN I H N 1825.43 1701.72 1628.46 433.70
LEEHRERELH 13.62 14.04 15.08 -8.38

TSI A RN 149.15 97.01 59.77 6.66
B GHE I A /N 165.43 56.85 115.03 9.67
BREIRE MBI -16.28 40.16 -55.26 -3.01
BEREINNRERER -2.66 54.20 -40.18 -11.39
B R IES AN 291.46 262.75 237.03 62.20
BRI N 281.54 272.27 222.13 102.39
EVEH ST B 9.92 951 14.90 -40.19
MAEWNEE (%) 108.39 107.17 108.39 108.66

BERIRIE:  IRE BHE ARG 24 7 3 Lok A 2

Y=t
AT R R, MEREGE.

Kk 12 - ~rlEEfdEts

pijif=| €177 2023 4¢ 2024 4 2025 4F 2026 4F 1—3 H

BN (%) 159.90 170.30 143.77 145.70
B L (%) 145.04 157.00 131.40 130.48
LB DR 1151 (%) 3.66 4,09 343 -2.01

R RS
LENEITMFRE 0.06 0.07 0.06 -0.04
LENSRANREAHGS (5 7.97 8.66 7.02 2.10
WM (5 1.00 1.34 0.99 0.90
EBITDA (1Z78) 56.29 47.05 47.20
435 % /EBITDA(fF) 6.40 6.94 7.50

Kiefiigts SEISIEMHRS () 0.04 0.04 0.04 -0.03
EBITDA/FE 3 (f5) 7.31 5.45 7.22

177 1.63 231 -4.47

2023—2025 FJE, AFIEEE I EG S ASERRE S BRSPS A E 6 SRR RE /18T 2023 —2025
4, AT EBITDA fRFFECKHMAEE, EBITDA XA B AREEFEE AT RIF/KF. #ZE 2026 43 AR, AalBIFOREITREDE AT
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N 3176.94 4275, HARMHBAGHEL N 2889.12 1470, AF] M RIEE. LA, AR 4 ZERETAR, R&EERM
BIRIE.

HE 2026 F 3 A, BeABHERKILA FIAAEXTSMESR

HE 2026 £ 3 AJE, AFLAICENTATENE BVFIARIIE 5,000 57600 BRI ERRRIFA . B0t 6, &
BONT- AT 5 HAR A P A SRS R S TR A 4y . RS-SRS, IEma RN, FIMFHEIETT 9.98 1270, A7 it
11 fif 4.99 12,75

|6 PAEESEER X
ARARIRRTE, BLhlg. ATARE RS EBEHTLRTATRBIRORSEN, HEIHTE, 2025 F4

ARARB BN, SHRIAKAL TR, AEEH ETATRBENER, FHaitE, Nz gBrmREE, Weegst
FERRE IR RS HE .

P EARER R E R TS E GRS, SEBR S, RIS AR — e B AR B A .

HZE 2025 FJR, AFARRZLAR LFERBMAKR, MR LRSI E N, Hh, BT 1042 1270; HARIK
1898 1470, FEANTAEIMMARZ: KIRBILTT 444.08 1270, FENXTFA 5 R E .

A 2025 FE, AFARFHTHEHEE 308.25 1470, B LERNE R, FERITEMBGEEA BAL HEIE. AFffe
B 227.75 1070, B EIRIEK 52.09%, WA LR sh i v, b Fofh B A SR AR R RIE T FF 68.93%, EERAF KEIHE
O, 2024 45 3 A ERERI S5 ERA B RAL, FrlE A5 18 % & NEM & A S AT A4, RS A HAd B AT
NG S PRI A 2 0% A3 R A A S A0 080, AR B LA A 3K SRR T B% . i 2025 FFIK, AFATAEH % 180.17 4it, B LHEK
WK 14.88%, FEAFIHIGGEZR T Hd, MRS H 56.61%. KGR 5 43.39%; SRS ERLEE N 36.89%, 175
UEEGIECR

AR AL BN S . 2025 4, A" ARSI GRS 5.23 1270 (FER B RAREZE KRB EILES, 2024 X
234 12.5%) , AEBFIEEH-0.39 1250, THRBLE L R %,

A 2025 R, O AT BT 0 R 655 O ORI RE 08 LR A T T B, (E RS BRI WSO A B <6 RE 8 8 5 0 L e
AL FEBEATFLE AT R Bl . BRI A R T E LA S BBUTE m SR B BBt IRl S AR, Re o 2R
TG R

- ESG 9 #f

AT BRRBITEAREHRMZTE, WEEHMAZHETE. BAKE, A7 ESG BIB, WHIEFLELETL AHBEMN.

BT, AR EEYTS, AT RARR N R BT A RNEEIABGAEL, AU I AETE A3 AR RN AR L RE Y
FIHAE: M T ARSIE T (R SAESHRRIPEIINE) , W T A MRS MER. Tk, ArRREREE S
WL R B I A T4k

METTH, AR CIEATERBONEE . SEETIRHMILE . (R R, AFRE—EHRTUE, 2024 07 MR
W25 2 JIN e BRE TR RKRIN J R A — A i L i 2 A A il

TEELTTTE, AR SR, RGBS BOYEE, AR ] R N R FE RO 4. Oy RO BB R A ST S AR A
RIS ESG EH, AW NE T AR PEERY . PhES G YR E S EE T 2023 M 2024 IR A FENAE
R, ESG {7 Bk m i .

+. SMERSLFF

AT —— KB RACALE YIRS K Rk, ATIRB HISMB SR IR

A e S E R R E R R, BRI R 2021 4 12 5, S E S E R A, AR5 E s ik s
Mt ALEE S, JESIN RIS BB, TEMBEANE 2 300.00 {470, WAL BN R, BOYME— — R I E L NERE YRR ST 1
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ANV EER] . 2023—2024 4, A BB AR A T SL80 P AN 19.00 12 ICH 6.40 12476, 2025 4, AR FETFAERHEEEAR
THLE A F RIS AT 4 38 S IR K 1269.61 JiTG, T2 ST 3143 BUR 1 36 £ T Bk 21 1800 J3 7T,

+—. RSFEERE ST

AHARETI X A B IR 15 55 RO B
R RATR A TIVE WD

PL 2026 4E 3 HRM SEHE AR, A TIARIR S KT N 10.00 1256, 23305 2 7 24 K365 55 A4 0 5 45 I e 5220 B oA
8.83%M1 3.17%, XA E|BUA 55 L5t s/

PL 2026 F 3 HJEM 45508 R 2Eat, ARG RITE, EHAMREANBRBL T, ATMEEAGER. S0 EARLLEA
KRS B AL LR 5 51.42% 36.13%H1 16.86% FTH 3 51.84%. 36.85%F1 18.08%, AF Fifk/KFAFT EFF, S mdaApr
I,

AHAETUEITEE H S H7
AT BEIERN A R AR R N ARG R AT 5 KR 2B S 6 /138

LA 2025 S 55 Hdi R, IR AIGTIUR AT IR 10 {2 s BT IS, T RAT R AR K6 %5 BT 129.79 2T, AF4
EE SR BL SN B RAT R KI5 55 A A RE T

K 12 « ARIIGIESLRE NS

]
>
WE 2025 48
RATIRKI 5> (20 129.79 '
SEMERNRITEEGS (D 12.66
GEME/RATIEERAGS (D) 0.12
RATJE K W75 /EBITDA (%) 2.75
T RAT I KIS Il A BORUR 7 BN I K 25 2

GORIRIE: IEE BEAE AR 22 = SR

+Z. FREE

FETXFon w28 ARG W 55 AURSE A B SRR AN TSR R S 7 T IO 43 0 VA RS BB AE 28 /] EAR IG5 400 AAA,
GG FHEH AAA, TFRIEENTE

3| 5 7
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MifF 1-1 A8 BRIEEE (BiE 2026 £ 3 AK)

100% 100% 78.61% 100%
i E T E o [l AT M REE
7.30% 38.90% 38.90% 10% 4. 90%

FhIE YRR A AR A

BORPRUR: I B ARA 24 v $ (B k) e

Mif 1-2 AFELAZEME (BZE 2026 &£ 3 BIK)

n

‘ ‘ BRSRAERR
‘ REBAR
ey o
Riﬁ if“ ‘L TS EREAS
| 2% zEE HHSRRERS
| o] |
[ \ | ‘ \ \ \ \ \ \ = |
v [l || 2 2 * - A % % G # moe B 6 OE 8 §E @
] B 2 =& 2 = B b % @ it = H Rk e B e R R
= x| || [ X % o0y H 8 # I a o L4 B g T B g 8 o W%
e | w4 2 = 2 -] " 2 1 A ~ % B s By Fow B
® | % & | & i = E Ed E] as E s o BB E B R
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Bt 2-1 EEZMFZHERER (AREHOE)

VoA 5 B
BB (Lo 231.47 266.29 232.26 182.02
IS ) 135.63 127.94 186.65 183.03
Fott Rk (276> 84.84 101.00 112.11 124.74
1w (e 55.37 45,66 54.31 63.57
KRR (1270 51.47 46.50 63.19 66.23
& 7€ 55 (fL70) 126.75 122.81 140.85 139.36
EETRE (2o 9.29 6.50 6.92 6.13
BRI (L0 1066.24 1042.68 1173.42 1149.82
SR HEAR (270 274.00 280.40 270.00 270.00
DR ARG (1278 225.35 227.41 272.68 275.76
BB &N (L8 506.68 517.33 555.63 558.57
ek UliE G IAT) 230.62 198.07 234.28 202.69
KHfiss (et 129.88 128.47 119.79 113.26
A% (2o 360.49 326.54 354.07 315.95
ElElN (26 1510.60 1386.07 1358.92 358.64
EA (278 1426.89 1303.64 1285.53 339.48
HAblks (2o 1.91 1.26 1.17 0.29
FRE BB (275 34.16 24.18 2551 3.49
EBITDA ({Z7%) 56.29 47.05 4720 -
BER M. RO SRS (2T 1637.40 1485.43 1472.98 389.71
ZETHEIERNNT (278 1839.06 1715.76 1643.53 425.32
ZETHE IR E T (270 13.62 14.04 15.08 -8.38
BRI G (1270 -16.28 40.16 -55.26 -3.01
BV EME R (LoD 9.92 -9.51 14.90 -40.19
[ug gt
HESBUR R (PO 8.16 8.40 7.41 --
LR R (PO 25,57 25.81 25.72 -
BB AR (PO 1.39 1.31 1.23 -
BEUNLE (%) 108.39 107.17 108.39 108.66
ENVFREZR (%) 5.10 5.41 476 472
MEAWEE (%) 371 2.84 2.07 -
B (%) 4.83 2.99 222 -
KIS BEAM AR (%) 20.40 19.89 17.74 16.86
LS EAME AR (%) 4157 38.70 38.92 36.13
B R (%) 52.48 50.38 52.65 51.42
W (%) 159.90 170.30 143.77 145.70
AR (%) 145.04 157.00 131.40 130.48
ZERERN AL (%) 3.66 4.09 343 --
PR (D 1.00 1.34 0.99 0.90
EBITDA F| 2 fi5 % (D) 7.31 5.45 7.22 =
435 %IEBITDA (f5) 6.40 6.94 7.50 -

B LA 2026 E—TFEM 4R E

BERRUE: A BHE AR A R R fit
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i | e | e | wss | e

VoA 5 B

WMEHE (20
Mk (20

HAb PR (126)

1w (e

KA (270

g B (20

FERTH (2

B (L0

Sl BEAR (26
DER R (ZI0)

T #BEE (270
IS (2o

KM% (zoo

A% (2o
AU ONKC A

EA (278

Hpbyas (270

NIRRT (270

EBITDA (Z7%)

BT RS S RIILE (20
ZEWENIME RN 2T
ZEVEDNIMERETFH (LT
B EIE TR (1270
BTG TR (20
[ug gt

B GBUR EEIREL (DO
AR (O
BB (KO
BEUNLE (%)

ENVFREZR (%)
MEAWEE (%)
B (%)

KIS HEALR (%)
SRR (%)

B R (%)

TR (%)

HALE (%)

ZERERN AL (%)
BRI (6
EBITDA F| 2 fi5 % (D)
AR SIEBITDA (f%)
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55.66
0.00
75.16
0.00
283.94
0.16
0.00
469.60
274.00
0.00
284.39
50.27
50.91
101.19
0.00
0.00
0.00
-2.23
1.47
0.00
55.89
49.83
-49.37
36.39

25.64
0.00
78.98
0.00
354.76
0.14
0.00
469.68
280.40
0.00
319.94
60.79
65.61
126.40
0.00
0.00
0.00
-3.36
0.63
0.00
30.73
-52.20
2.79
19.36

10.42
0.00
76.16
0.00
444.08
0.10
0.00
536.00
270.00
0.00
308.25
101.99
78.19
180.17
0.00
0.00
0.00
-0.39
3.66
0.00
3.12
-2.82
-57.70
46.93

IREFITFRIR &

10.32
0.00
76.23
0.00
450.08
0.10
0.00
541.89
270.00
0.00
306.68
86.67
97.43
184.10
0.00
0.00
0.00
-1.54
0.00
0.04
-0.56
-6.06
6.53
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it 3 EEWSHEROHELR

fihi

K1
BB AWK ER
W EE G KR
BN TR A KR
FlE S AE S A KR
SLEBERR
BB 5 B
175 G
RUBE JE  RA
AN
B FIahR
KB AR AR R
i Gk
ELFE 2R
& AR
PP A
A R AL
K55 AL oz
=
KHEEREE AR
EBITDA F| 255
A #5355 /EBITDA
FEEBRR 1 HEAR
TR A
W
ZE &R 7L
P& 55 b

(D) 2 5 WKR= CRI- B / E#x100%
(2) n X WER[E/ET 0 F) (/(n-1)) -1]1x100%

RIS ONEQ BRIV S ot S SOINE VS S TR SOINUIE ST 7))
B A ST 57 1

BN RN T B B

B SRA7 SIS B LS YA < 100%

GFFNE+ 3 AR D /1 (A BN GRS x100%
HRE/ BT A L < 100%
CENV SN BV A B 4 T BRI /785 BN < 100%

HUTLE B B B 11 %100%

AR5 (KRS 5T E B RES) x100%
KRS (KBS F ) x100%

LR R A TR B 2 < 100%

EBITDA/F| E 37 H
4R 15 %5 /EBITDA

WBNB = & AR EN 7 T A 1% 100%

B FE~ G- s A Tx100%
LB S IR EF AR 76 T x100%
Bl 2R B 1 55

TE: BB =18 T B8 e+ 52 5 Mk B B8 77+ S WAL A+ IS VAT R TR 5 v 0 2 A4
JELIYIA00 95 =M 0 3+ 2 B M <l 0 i 4 A BIYI AR AR Bl S i+ A SR R+ A A 0 65 55
KIS =KIAE K+ T+ 5 1 B+ Lt K I 655

S ST =RI S+ K 55

EBITD A= st A+ 2 FH A0 J2 3 H 18] e 55 7= 47 1H-H AL 35 7= 47 H -+
FE S =P AL F] S S B +3 AL R S
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Mt 4-1 EAERKIAGEASREENRS X
RERETARKYEHSEL D N=5 %, F5ERN: AAA. AA. A. BBB. BB. B. CCC. CC. C. [ AAA Z. CCC
F ) LUFERA, B MEHERTH “+7 “=7 FF5ATHROM, RS oIt T AR,

BAFHERAT 5 AR TIPS SR AR KR AR HER (5 A BRI 7 Pgx R ARz 2w, (EAHE
B s A SR ZO0 SOB A AT RE -

FARERBCEMNE TR
fRR%% EP

AAA RS IR IR, AR Z ARG G AR, SRR
AA B RE TR SR, ZARZFHEMHIAK, HELAMRRK
A BRI BR, o ARG R BT, B MR BT
BBB B SRE T — R, ZAREGHERER, ELME K

BB A5 RE IS, ARG mER, SLMER

B B 55 I RE TR T RIFIIZ G EE, SEAMEIR &

ccce B 25 I RE IR T RAF A DT IR, B LAMR m

CC TER = Bl R 2H I AT SRAF RGN, BEARAS REARAIE BB 5 55

C REEBEIE %

itk 42 PREGHFERAFRLERTX
Bk 2 £ s R M55 P8 G LB SR S KR P 4

B 4-3 IFRREBIRER S X
VPR SRS IR — 2 AT AT [ RIFT RERE (P AT . WPGURMLEH AP A IET . SO, BR7E. KR4I,

PERE CRS
H&i] AR Z AR, RKAGHER TR REEBOR
FasE fEAPIRDURRE , RRORKFE FI A AT REME R
il TAER B ATIRIER,  RRAF S B (0 mT REPE R
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IREFIFR R HE

RAEA R I EVEAIR S R E PR A IR A7 (BURRIAR “BRE 55" ) AR SHME, e
PAERAE T EYRERAR AT (IR “Stam” ) 5 PICE RO N SE AT ERER V4L

Bt T BZIR A RS BRER VG BURHE HL A ZOR SRR BEARSC BERL . BR & S RHZ A R B BUR
BORMZFCVP YA R L E AL 5t 8 745 FH VRCR ROW N 58 R BR R TAE .

S AR AR, SO A AT BERHE VRS AR BRI BRI, o7 A I S T 5 B A
FIMEA RBOR

BRE TSR V) RUE Bt A m A E G BRSNS E R EME R, WRBE R, 5L
BT BEXHE FIVEG ™ AR BORU R I, S SRS R T L Z A, KT o, ESERiA
SRR VP AE R, MR ERESFSER T, S BOR BEORM BTG R 20 € ik S0 iz BRER VT
Pk LR

W5~ A ARE S SR ERER PR SR, B R IR B BORE « RIEPP G R E ARSI, B
B G AT A L B VF R
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