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A M I BT . 2025 4F, MRHE (O TR 5 bR el 2 B A2 G PR A R0 B 5 A G ) R IR AN ), 75 PR BURKE 35 k2 [
ZHEA N A 10% AR 25 R BT . #2026 4F 3 AR, AFFEM A LS AR 27.00 1276, EREE BT
R THBUT 73 BT 2 T 90% 1 10%, 75 bR [H ¥ 2 A F BRIz HIN .

ARG BN EE A RRIEE T, ERIT R ERAE mEA KIS #E 2026 4 3 AR, ARAHEIY
KAEE . TR G AR B IR s FHIR, AFAMNEIEEANTAA 16 K, HhEhaR AR nARA A ()
TEARIS A 601518.SH, LR “Hmdr™ M b,

W 2025 FIR, A FBEEH3340.18 1270, BT FEBLEL 1111194270 (S BURARMER 33.00 {478); 2024 4F, AF]SLHLE
AN 104.16 27T, FIESET 17.88 1470, #Z 2026 4F 3 HJK, A7 %77 5E0 3365.00 1478, Fra &M E 1116.53 1470 (& /04
AR A 33.67 1270 2026 4 1—3 F, AaSEIENLSWON 18.64 1270, FIELEN 5.77 /47T

PNEPEMIE: KT SR X E I 228 R AL RS 13 4% 1305-1306 =; VEERFEN: BHEE.

=, ARHARIGELR

2026 4, ~EESFERITE TS S haEMEsS (FRiibE (2026) TDFIL 5). IR, AaliHRIAIT 2026 FEE
SHARRHAEER, RATAEE AT 10.00 1270 (8, RATHIPR 5 (3+2) 48, & 3 4R A &l 1 5 27 1) 28 e A o $ 7 3 [RI B i 4%
Bl ARMGICRA G EFIR, BEME R, B—RELR; FEREMEHAFEEHE BMEAL.

=, BEREFBERIME

2026 fE—FE, ZWHCKINEE L rh R TAESUCHE R, "RaffarhoRat . JREUEM, AR BB R B RN,
TR AN ES R S I B . BRSO PE S, SO SR BRI, BRI, BUNBIRRIT T EEERE. 1T HBORES:
AT P, 1A 15 DR aaTEREE . STV B \TAE . BORRSEE 1T RN, FR gz N6 h AR g R
REVAL Tt il

2026 2 TR MRITFRZAE, TGP TN SRR EE A BETE LR N 5 M R A 2 LR ), B BUR
WERPRRORE . SERTACN, HESHAUF DU BT . BACRE, —FRAT R A RGN, T FRESHNE” R
IFAS S, EF RIS IR BRI R RIS “Hh 7 BOSIR T ORI LR G K, [ S B AE R A R 8l S i
FIE, TIPSR MN T2, MR FEF. T, — AR R D3, il G5 B oy £ 250
FWALAT Z R BHR AN EAT, 44 L GDP MK BT Ml THE . LRl A, “BAMF” 5571 R 2R yifr . 475
PR AR E, RO RAME S BT (R RIRIZEARGLRR S, Rl S8R IRl RS R 22 T 4

JRBREE, 4 HBURRSWHEE “EAAH 7, (g “ RReia b i AR MIe FHt— P IE 7, BURE.OEEARE. BNk
WEVEHOIFHESI SO ) “ PR T N7 BB, SRR R RIF S S RE B, O, WRER, SRR RTHAESH . “ON
HRIN B RAEBOR R R BRI . SMEPE AT BB AT Tl 1 B KA B A 2R b R SR (M REIR A A% AT KU IEAE B0 £
5 AN BERACRIEME ST RSB BRI SRR, FTREAE A E R . T, ARSRTRES R  ARAR
AHFe, G TR BB RR S, R R RE B MR H, TSRS “ TR JE R I E 6 6 ST R A B YRR
e, ORI A R AT

TERERR AT S BURIA G4 i e W _ M2 G5 IS R4 (2026 43 H D).

EREREs | 4

| CA UGS AY 4


https://www.lhratings.com/file/g2eb0d70130.pdf

China Lianhe Credit Rating Co.,Ltd.

@ﬂﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

I, 17 R XEIREE 53 4

Tl

R A RO B SOE R AL B, 6 OR R AR E AR IR B X R A R R AR, (Al Is A R
s P R A AT T S5 AT W, AR BRIE [ B B A A G Ay s R B AT B R BB, Eli
JAMI AT M BE 22 SR o B B it X S A e 3 A B DA B ™ R S B X AR s ARHB R I LA B SE A, AR ORI A
HEBE T SR PR PRI o TR vk 2 I 2 AR AR S AU R I KRG B, (B, RORBETMBE R R R A
ERTOS BRI S, (AR ORTERRER . s A0 X A B RS A K RS

S TR B I A T B DL R 22 eIl 55 S D SR B, AT AR SR 23 B A AR A S N S SR B B K 3, AR
SAIRESTHIXTRIE ,  BURF RN R BT, W 55 2R DG AT R e o i o JRRIAC 5% N B B 7 i A 2, B BLMAR
A R PURMKUCT RS BEE RO BRSO A 5 S MR R S G, ARG ST S L, B BRI DK
WERAT IO L . BB A AV BRI 798, B RPN PR AE ), HBERIGBUR MFFEEC R, Ot A s A 4
b HE A A5 HE 0B

RA, B R E VAT AT ROR A R], [FI I B et AT G, A B2 008 7 R AT GRS IR FHIGE I I, W A Ak B fAis AT
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X IRE S 47
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NEINREAR S, HERE EETA S ATHAHNIN . A RERS, EHSWN 74, HPRTESF 14, £HRITMAE
Ko B RSE A R E NIRRT 4, IMNBEREN W B EHS SRR AR EESREHK 14, THFERREHEK
1 4. HEHEEG RT3 &, SRS, SRR IEE T LET. INFHEEEA RS TIR—EAEL 6 £, A
FARNES, WFE, HEFSHIT SRR RS WEH TSV HHCEIR . AR RS 1 4, FIESH 3 4; B4
ERSNT, MEFSWET/E. #2IPEREH A, AFEFR2NMI 6 N, HPI/MNEEF 4 N, DA EFHNL.

EIRKTF

NEMRIEAL S TR E, WESPREMT]; S ESE LR, AEEEAERR RS e S RERE, wikHESY, &
RRFEHRAEG, ARGE T — RIVE S

Vb S5 BT, A W AR MY 55 75 SR SL T 56 6 (M 55 | RE AN USRS BR A, 8 AT RO H B BNE . -IH T
FEGERA BIREE BN, W R EHE, Ref. ReMmAETa s, MnEr o we B8 REMMERRRE. o, 2
w I A U AN T A ST I XA E e R BUEEAT IR

BeRh A BT, 2§ OB A HE R R SRR P X AN BT I H Ba A S R L AR BRI H A Lk 5 RIS
ST H K SR A AT TE, MBI ST S BT L BB R B . BB IUH PSR BRI St . BT IUH Ak
B WSHEEREH, BRERLASUEEE. AFHEMBEEINE, Z0€ T HRIIHA S RE. 4T, MEEE. AFX4
HORE T RIUH ZHE T, I (=E K7 FRR KB BINE) R R L

TREEHEITM, AFSAT “BUFIE. ENER, (R lr, SV ER” )N EE s AR, 2. itk W, iTES
AN TREE RORILS H ST £ TREBIRET, RS HR @A I TAEMAZ L, TREE B 4 R ST R 24 5 7
Bl BEXHTE KO AR TR, A HE TREAR RV E B IpE, SATHE TR AR Erh R, FEemE i, U
BB IR AR L BERPRIE , AR AL AR AP KR H IO A IR R BT T 405,
H R R A B AR R B B J2TE IR BT MBEORA . TR (S RACE B ARL. BT T2 ORI RN
SETT T HEAT W TE, VSRR v O B Y S I8 T A B R T AR AE R SR B BOR [

ERTRRE | 7
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X R RBAEHITIH, AFEEELE BhR. $IEBERINE. BRI RIS E AR S 2 HA SR AN TR
FHEATE L. BGEHETII, % TR R SRR, SR ERE RSN R Mg eSS, JET R 1 RS
NAEARE; REAFRAMAR, & TEARAGHLIMER & ST A7 BT F I 2 =7 AR 5 047 (R R AL

+t. ZESH

ZEWR

AT BN A B EEYN KRR, Hah, AR BESEEABRREIFRS XizE L. JIB TR, BTSN, 5ROk
o 2023—2025 4, AFESMBARREK, HAu@r sl G s 59%, Haolk Sk, FEABSEWVITR
H122 TeAbME S U N BRI T B3 [R13, A R4 A B R HREE T B . 2026 S —ZFF, AR B F ST 2025 4448 17.90%,
FH R 2025 FRIERT].

B 4« ARV EMLEWRN BRI CRAL: 270

202656 1—3 H

BT 63.71 70.35 66.07 63.14 66.85 59.18 61.84 59.37 54.67 13.29 71.30 66.94
R4 X8 R 13.69 15.12 23.63 14.93 15.80 18.20 17.00 16.32 27.60 3.27 17.57 2.70
HoAt 55 13.17 14.54 14.48 16.38 17.34 20.58 25.32 2431 7.95 2.08 11.13 20.61

&t 90.56 100.00 52.16 94.45 100.00 46.01 104.16 100.00 38.90 18.64 100.00 50.50
VE: LAAARBN SR Sl A B DR BRSO BB DAL 5N 2 R RN I FTEL

GORIRUE: 6 A BEEARYE Al 7 H s . S50 R A w3 g Ok 4 1

W FEESH

(D BEABRBESEE

ARRIBY B ERABN R ERFHEAR, ZHTAOBE. XELFRBKFERER, AREFESERE K. AF
FEAZMBEREEA BT M B RFEABR, AR EERE KT S HESK.

TR A B

O3] A B AT R A A KA S T AL IO R E M A B, AR B B A BUR IR SR S R A . B
JRFHAC Bl 3 TR 2 B AR A 75 PR A TR N B G DR G B, 4 T A B DR 45375 I M i A B A A ol i S 2 Ak ke
Wetk, HEEITREIEETESE. BIEE, AFBEHEAKR.

K3 5« #i% 2025 EJRA A FEA B ES R0 CRAL: AR

s BB AR HiE TR A B R BEHR

1 e 258 = = 2011.01—2031.01

2 ISt 133 & =™ 1996.09—2041.10

3 Ky 154 ™ 2002.09—2022.09 (ZABUNHLHESAT S 5E408)
4 S 84 v 1997.09—2017.09 (LA BURLHESEAT ST 4L )
5 KE 69 B 1997.09—2017.09 (& BUNHLHESAT S TE408)
6 VT ik 30 ] =1 1999.11—2019.11 (LB BUFHLIHESLAT45E408)
7 S P& et 29 ] =1 2001.09—2021.09 (ZEBUFHLIHESLATS5E4048)
8 KA G = P AL FR 44 ] =1 2001.10—2031.10

9 VL il 347 ] e 2008.01—2028.01

10 B AR Mg R 74 HEM. 4w 2010.11—2030.11

11 P 45 A 2009.01—2029.01

12 A R 52 A 2008.09—2028.09

ERTRRE | 8
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iz 22 HE TR A R BB
13 T LT AR B 46 = 2008.09—2028.09
14 T 30 L 2011.01—2031.01
15 KA 141 L] 2010.11—2030.11
16 AR o 258 I 5 2010.09—2030.09
17 ERA 249 ] e 2010.11—2030.11
18 T v 33 ] a1 2016.11—2036.11
19 A e 242 L] 2010.01—2030.01
20 TEAE R 51 = 2012.09—2032.09
21 KX 124 L] 2015.08—2035.08
22 N 232 ] a1 2016.11—2036.11
23 i I e 124 ] e 2016.11—2036.11
24 H 156 1] 2016.10—2036.10
25 T it 100 ] 1= 2018.11—2038.11
26 W 1 el 79 B 2018.11—2038.11
27 B8 81 L] 2019.09—2039.09
28 A e 183 ] a1 ) 2019.09—2039.09
29 HFF R 36 BN 2019.06 —2039.06
30 HR X e T 195 I 5 A 2020.09—2040.09
31 A3 el 203 L] 2020.09—2040.09
32 KUk e 187 =L 2020.09—2040.09
33 3 e 148 L] 2020.12—2040.12
&3t 4217 = =

i AEIEEME OB A, @M R PPP BUH, A KRB R, RS ER, SOiohe & 7 g mas, A a B S IR, Jaiim iz S

H 2018 4 1 HE 20474 12 H

VORIKCE: 564 VA5 RO 2 SR b B B

HEAKREE

2019 4F, MRIGEBRK (2018) 95 SHILBEK (2018) 94 T3 A, ARMLE G ZBISHMIT 4 N el A AMIT&K
Wi TR, LSRR, WIS 751.97 4250, Hd 92.50 {2t N “REEVE ST 572.62 {LITIF N “HIEEE. 86.85
et N “HERTTRE”. WO BT = R e R UE B R, Horh 5EZRFREATERE T LREATHARE T REATHE G
AT BRIHAT H A 0T SOBHATH G AT IEEERAT K T 5N KAUT T b 7% 1 2R 0V & F), SR HUVIRAT DY skt
it 691.97 1275, IR 25 4F, FIZNIEAEFIZR 4.90%; HAMAE K 60.00 1270, 40 Fidgiifiss, Hika A RBUGBLE BN
Ffi 55 B 457 NGB A FIEGUE 1o BIRBEP=IUOE 56 UG, 2 B BT el A B B 7 P BCA B, 18 B4 g —, AR
TRCHCEAT B S 74

MR LA, K mil ., KR i K mndoy A m8AT SO R ERIE, 2023 —2025 4, RIREEBUEAT I

B2k OEAT PRUSONTR) 36%. 38%F1 36%, Frf KA m Ul AT R L O R TR, bR e RS, S EUBAT SRION S EE
BB G LU, R, A mWcsR R 7 E 3 4R AEAT PO RS R I, A RIS E T B A BIEAT SIN 7 151.07
JiTG. 149.74 Ji7CH 146.64 Ji7ct, AR TAE KT, BPaE MR —K, EERZXIRE TR BEKTEF ZLM.

KK 6« A EEABIZERI (AL IR, Ti0)

H¥ERE HE#ZERE HEHERE

KTk 112204 110120.24 105512 103654.27 99050.14 102200.34

bR s RIS

ERTRRE | 9




BRI

KA 46569 83898.39
K7 58201 45483.94
KE 18757 18564.79
ERARES 15096 7577.99
JE 8073 3183.45
KRG = P AL 55308 29680.71
VLIE oy 25606 43554.44
H R Mg 8392 8212.48
FPHIL e 6297 4056.98
T L 20601 21198.43
L NG 23556 17385.43
JE L e AR 3404 2934.96
T e 11181 4597.38
SN 35359 40378.69
A ek 36194 37867.75
E A 15146 19719.73
JESE 8460 2342.14
FA A e 29235 25570.48
VESE v 3422 2247.10
X ek 21351 14266.44
N 9261 13337.20
I e 6701 5951.41
ELE T 20184 11455.44
e e 7142 7882.70
M e 3189 3552.79
HE3E 6371 5307.49
HaTA e 11789 12880.06
B e 4359 1255.86
AR ek 18049 10766.52
T e 6684 4852.06
XL e 12829 23523.37
T v 9897 7854.48
A 7904 7768.22

it 686769 659229.52
Th: RRPEATRBOAEBION, P AT BN 5 55 R A 5

ORI Tr YE AR 2 T SR 20

B bR AETT I, AR (FF AR AN RBURFOG T AR B e i B 4 R B e s RO SR v I B2 ) (G EReR (20200 104 5
FUE, H 2021 48 1 A, J5 2 80 6 B4R B U SBR[ 2 v IE S S bRt BRAIG 4 260 5 SRBR Al e bnitl. HBIAE, HMk
T T AT BB b o b e L B Y AR AT
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HISZEwE

47676

57707

18835

15529

8909

53352

26746

7953

6358

20846

24087

3590

11120

33043

35045

16877

8984

28522

3494

21568

8249

6905

20381

8251

2904

5842

10608

4102

17086

5100

14348

11093

7303

677926

i O L S SE AT e U ) 5

HgERE
99171.71 43849.12
45047.64 55405.46
18423.77 19550.61
7373.28 14369.53
3489.32 10292.77
25966.57 50928.81
43043.10 28235.42
7684.92 81222
4081.77 6850.27
20293.39 21525.16
17082.85 25272.65
3071.90 3563.83
4462.80 11661
36370.48 33392.43
36465.39 39435.65
20885.30 16575.75
2414.90 9178.3
24133.68 29878.62
2320.39 3503.33
14447.73 20255.11
11694.75 8356.42
6187.38 7175.25
11293.27 21865.41
9038.01 6851.42
3228.15 2940.25
4031.05 6509.08
11531.06 8776.91
1111.67 4392.16
10194.55 17968.78
3863.22 4899.97
24865.08 16108.63
9362.81 11696.77
7246.22 7762.88
653532.37 676200.11

At RS R R D& T

ERTRRE

86159.81

43048.71

18704.37

6729.23

4221.33

24430.21

43466.43

7795.53

4441.18

22292.65

17856.65

3014.12

4781.29

34894.28

37337.03

22119.67

2427.39

24257.72

2391.26

13460.74

11404.69

6539.89

11981.03

7054.51

3253.71

4515.23

10104.84

1229.15

10631.25

4000.49

25991.16

9994.82

7565.78

640296.48
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B 7« B RN U E (AL JT/ A B

B bR B bRiE
(2020 £ 1 B&HAT) (2021 4¢ 1 HEHIT)
1 B9 JiE 0.45 0.45
2 10<%& <19 H 0.80 0.80
Ea
3 20<% <39 1.10 1.10
4 BIE>40 HE 1.45 1.45
1 25 (CERANT 6 KEBRK AV S ENT 4.5 0D 0.45 0.45
2 25 (ERANF 6 Kelfm KA B i EA/NT 4.5 1) 0.90 0.83
3 3 120 1.20
i
4 4 % 1.70 1.57
5 55 1.90 1.72
6 6 4 2.10 2.06

T LIUENE A% 258 0 25 5000 008 2R 5T R BRUS bR vt s P G Esm AT s i A BRI 6 BLL RS 4E40, DL 6 Hhit 420l 2 RECHSERE, HEHEIN 1 B, REOE N 0.8 Bk
'uf 1
SRR A BB RS A B SR LR R

2023—2025 £E, AFEFEIEABIEY BN 7.97 4250 9.29 1ZICH 11,73 4276, FR4P AN v 7 T 2R 3% I AE b [X S i (R 3

CALES®

RIEA B

N B R 2 AT AT IR W O R @A R, M IH AT AR TR, EEHUE T EAPRES RN
“REER; QBICERE MERAHERR (CURRAR “EWEmER" #ATIHE R, T2 = R TR TRGE
frenEma @R, HRESAAR TR, ThA “TUTION”, BH R TR ARE, B “RER™ 7. ERmdir e
BB RIS ORBUT RN ETAR . IO AL IR A BA e LA,

B 2025 )R, AR FEEFESEARIH SR B @R, THRISARTE 386.94 470, HAP RGBS 7543 1270, Lo
F7 B84 25.00 1475, HM T BUN A IAESR B4 67.14 1270 (RASERRRAEHE), FIRH G HAIWEZE, Cremdst 132.65 27T,
2026 IR B 65.63 1070, AFWEEEABIE L 2 4, FRISRE S 17834 1470, SRR 14940 A8, #REETIK
JET EFAS B E T H B8 TGRS BEE, RRMENEREARIHERIZE, Ansl ZREA
Wi, (RIS 23 ) 75 AU i 2 B T W i B BB, ARRTHT I P 5 46 SCHE R 0K

»

K% 8 « I 2025 SF A7) B EAE @ iE A BRI A 500 (AL fZon. A 3D

A I AR A % 2023 fﬁ 2021 74.49 4429 2525 11.30

HHA 28 K TR A BT 3 4 1 B 2023 272027 5 167.25 114.54 60.54 3489

" N . 2023 4 —2027 .

KAEHET B ml A S E R A R E R 2 B i &l 7 145.20 143.34 46.86 19.44
it - -- 386.94 302.18 132.65 65.63

AT BT R
Kl 9« BiZ 2025 G Al M A B H A 0L (LA 20T, A HD

e R e NN i I ESS I e 2026 £ —2028 4F 94.18 67.49 21.10
HFHL R SR AR TR (BETD 2EER 2026 4 —2029 4 84.16 81.91 1.35 17.95

At - 178.34 149.40 3.42 39.05
‘}i~~ LEERF A AN W N s 2 R ME R R I & FN TS

BORIRI: A B G A R v BB
Br_EIRIUH S, RIEFBA (2019) 96 53CfF, ARMEABURITHHBREES 52 B, AT S M L AR R L &

K& 3 ANEEMIE PPP W H & . (£ LARTH S, PPP IWIH A RSPk EE A AR AR (BURRIAR “ b kg™,
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@ﬂﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

TS AR 49%, HE BRI TR A F R 51%, A TR SRR ERE R RN HABREE T R R 7. E 2025 4E
Ji§, B3R PPP TH RIS 280.42 1270, AT FHILHE 83.88 1470, RERF T EIWWBANER &, AR 5%, PPP I
HIZE# 30 &, @E NN IT 18%, A VETH AR B AR 48 82K A PPP #8202 & slof I B W RS 3 45 A 7l

(2) MEXZBE MR

ZRBHHEMERTIE N, AFZRVERAFIEK, SFATRAER —E#70.

HE 2025 FIE, AFNAE 84 WMMEXWEER, AF RS XIS E RTINS OIEREE 5wl A o5 & AL 5 LU &
THEABEARSS X A RS, ReiRML 4 R B iy &, A58 7 RDUis B8, 2024 FER1 2025 FREVEIN 25104 10.87 {270
12.52 1278, BRIRDHN 7.01%F 13.30%, 2025 FRNIEK Rl b8 SN TR T AT e, |2 MR 57k 45 2 B LUK Ao s =T
B, AFSZRTEARSIER, B EAFEESTEMIFE EHM, 2023—2025 4, TEMALT GBS HIN 1365.63 17
JG~ 1624.70 JigoM 1014.68 Jiot, KK HEMREZBISHTRR BRI L4 MHEAKT HERERGHLZH AR RS, T HEM
Tl S ERE IR . Bhah, AFIIRS X A HAR FE L S E iE itz . B, HLmE& . By s 5 L.

(3) HAlr%

SZHEWLZEWARBEEEEN, AT BRAPEEK, BEREHE T,

O HABNY S HE TR T, RS 55 . A4 5. Hodh TR T 45 i A W) i AR i TR (D BIRAF 73T, IR
Folb 5P TREME LI EE . LAEMBHE I, ISR SS . B Exmss, WMEWS AWM. K. WiFHEME. 2023—2025 F, AF
FAMME SN PTESG K, BRI RIE R, 15 R BRI &L S NI K sl

K% R

N EE RN i B B A B RIS AR, BRI E ARE BUR NIk BRI H B IS EAT S, TR A I
H $RE S 2 0 e 254 5 T nI RIS BURF B 71508, KBRS R AR, ARME “14N” PR BAR, KL A g o
PRV BT A AT S R, e AR T . T, WA, FEP. RIS B L A, MR A
AP, ESE, FE AT .

VAN K i

NAERGE T 20232025 FEW SR, XD TS I CRABREE S0 ALt RIE S TS5 BT CREEREE S K0
PARACHOS TINS5 CRRREE G0 23 BI0 A R 2023 4. 2024 41 2025 W 554 &t T8 ih, 9 E TAR TR
EIAHE AR, 2RO 2026 T SRERZH . SIFEEAS T, 2024 M 2026 F£—FRARKAEARZ), 2025
A A T A G IR 2 KA F], WG IR 6 K AT, BEE G IFE IR S X 2 w55 HlE AT LR R ) .

=1
| ErRE

AR B UASEMERNRRABEAE, THENATHERBENETHEN, BER™RERE. FHBRZR0EE
B REHRETRR, BRI .

B 10« ARG R RER CRAL: 270

2023 $E 5 2024 4EJ& 2025 £EJ& 2026 4¢3 A

S (%) s (%) HH (%) HE (%)
s 570.61 18.34 445.38 14.03 363.30 10.88 375.99 11.17
itk & 106.54 3.42 111.92 3.53 125.95 3.77 137.95 4.10
oA} R 374.43 12.04 236.23 7.44 165.69 4.96 167.48 498
HAtRWoR (Ei) 69.24 223 68.99 2.17 30.71 0.92 32.57 0.97
E ¥} g 2540.21 81.66 2729.04 85.97 2976.87 89.12 2989.01 88.83
HAt b s TRt 90.38 291 108.01 3.40 199.95 5.99 199.95 5.94
g %= (A 1807.40 58.10 1931.31 60.84 2002.10 59.94 2001.77 59.49
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HERETRE (&P 5.01 0.16 52.77 1.66 140.05 4.19 153.40 4.56
TG H ™= 632.95 20.35 628.35 19.79 626.06 18.74 625.46 18.59
Br=B a8 3110.82 100.00 3174.43 100.00 3340.18 100.00 3365.00 100.00

VORISR : IO 5 R 28 0 e oI o 45 b
ARG PRI, DUSERTE M EE AR R E . #2025 4K, AR IR TS ERRRATAARK 119.59 120 R H A
W4 6351070, HARZRE MR LS 0131470, NIBLFIE SRR FIE S . WA ARG H A TR, K
35 MR TS A B SRR 81.46%, TRATEKIUKES 3 4F LA b LT 96%. ARG EL FARRRIE R R, EB A% 5k
28 ] ISR I B, RIS AT B AR, FE AR AR I BUT AR G HLIA 94.50%, BT LKA 98.66%, #KIUEH
FEAR R, IR A R HAb RSO R TR IR K A% 1.23 1278

KR 11« % 2025 )% m) HoAt S GR AT L4 L CRz: 420D

HHLAAFR AR ] Tt HH (%)
R ET K 30.05 14ELL 94.50
A A B HL AR TR BT ARk 0.49 54 L 153
KA T SR e A R R L O ITUCZEN RS 0.44 54 1.38
R @R S5 A IR A SRR 0.30 14ELLN 0.94
o [ kg i R AR A PR A R 0.10 4~5 4F 0.32
At -- 31.37 - 98.66

NSRS (St

B 2025 4R, AR AR THBZERIEG K, FERGIN S WA R RERARA R (LUFER “ S W sEE ™ s
A AR TS Horh M AR I AR 5 R B R BRI R AR, A A AR BT TS, AR 2 w55k 35 o 2k ekt
AN IR A 83.88 1470, HMRR BRI EE 55.27 1270, A FHRE 36.66 1470, HMKAEIEA R TTEL A #%E 16.00 12
Tho [ R EAKEA R LY 1987.16 1270 R KT 8.46 1476 WIE& % 2.23 1470, KIPZF=HUIERIE & 5% =Kk
W&t 2.73 1270, EETREE EFRAEEK, FERAEREKARZKSEABMLAEKATHE . K& EIR L &EA
AP I 2 A R F AR T H AN A L I Ao A B H FESERNTE. IR B AR S A K, By e i A B0 H Y SRR
LR A8 AL

B 2026 4F 3 AR, ARG SAE EERMEG K, FESRARMRSMER TREK. BZE 2025 FK, AnZR5%E™
MU 2449.16 1270, SZIRLEBI 73.32%, SZBRGE™ 3= BN 22 BSOS AU 1 SZ BRI B B85 S 587, 2 ) Bt 52 PR EL 1 v

K 12 « B 2025 4R~ A B R BRI OL CRRLAL: A278)

0.00% JBL). PR DRIE S5
SERE 1823.76 54.60% A BB ARUT
ERA G 625.26 18.72% BRI ARUSA
& 2449.16 73.32%

PN UNEIWNIE
U IR BEASARAE 2 m] 4 (BB R B

BIRLEH

AT B EPGRAET s, EPBEAAR LGRS, NRgHRetEE. SRUAEFRSLBREE, 2025 FRAEH
BHRFFEHK, WRUKPRE AT, BEMRSAERE: AFGREFHREK, S0dh AR EEHHEILE.

AFFTAE RGBT, Hoh SR AR RRRRE, 2025 5 WG BB ARIRE 2.70 1470, &7 SO H & g W BUT

BB 2025 BTN BUKE T W 5 2R 5 M B R R AR E R M BUT ME3 S TR T A r RIEE AR AR, %y EA
O DBUBAR G T B R HA B AR 7 i Bt AL A -
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K 13 « AT A E B E M EAE L (AL 270

2023 £EJ&% 2024 FJ% 2025 R 2026 4 3 A%
HH (%) HH (%) gk (%) gk (%)
Je B A 27.00 227 27.00 2.24 27.00 243 27.00 242
RAAH 921.47 77.51 921.90 76.49 813.53 73.21 813.53 72.86
BARAH 16.71 1.41 16.71 1.39 16.71 1.50 16.71 1.50
ARG BEAE 196.75 16.55 208.61 17.31 220.94 19.88 225.61 20.21
BB TRAEFIEENE 1161.93 97.74 1174.21 97.43 1078.19 97.03 1082.87 96.98
DRI AL g 26.89 226 30.97 2.57 33.00 2.97 33.67 3.02
A& 1188.82 100.00 1205.18 100.00 1111.19 100.00 1116.53 100.00

BERLRUE: IS PSR 2 7] o TR S 55 i s B

B 2025 FJK, AFGEMENG TR EARERLH I NAT TR PRIEE SRR R ARSI 35K RAT (5 3R aLHE
FATEER 1446.49 ACTOAME FIAEER 217.23 42470, Horh BTk DAsnd A BRI SR AVE D B4 . 28 2026 4F 5 AR, AR GRS
it 410.18 1270, SEFAFE PSSR R A T 6%, BEEA N 1.78%~4.26%. 2025 fEJE, KR H (&) dhadE a5
0.82 AL TN LT 5 40.49 1270, AHR K m) A 48 L5587 NA B 55 %50

K%K 14 « AR AGEEMREL CGRAL: 1270

2023 £EJ& 2024 % 2025 % 2026 £F 3 A&
dik (%) dik (%) gk (%)
Fish s 134.98 7.02 127.44 6.47 267.73 12.01 239.60 10.66
FHE K 6.31 0.33 9.99 0.51 16.14 0.72 16.04 0.71
R 11.85 0.62 14.83 0.75 18.29 0.82 13.57 0.60
Fofh RE AR 11.10 0.58 7.20 0.37 6.53 0.29 8.08 0.36
%g WEPIAEZ) 91.80 4.78 90.03 457 221.78 9.95 196.53 8.74
JEE) f 5 1787.02 92.98 1841.81 93.53 1960.98 87.99 2008.59 89.34
Ktk 1420.63 73.91 1395.85 70.88 1621.82 72.77 1654.74 73.60
AN e 310.55 16.16 389.54 19.78 256.80 11.52 256.80 11.42
KIIRAR (G 37.14 1.93 55.53 2.82 4131 1.85 4131 1.84
it st 1922.00 100.00 1969.25 100.00 2228.71 100.00 2248.19 100.00
GORIACIE: 56 4 VE A AR 24 o 4 2 25 i e

NAREIGSFFEE K, UK AT, Hod 2025 fFIRKII6 S & Ul 88%, HUATAE K 2N T H @ g R IR
20 R LU ERAREDER, BRI, Sand AR@E R TR RER KR SAHITE . AR RIERE, #2025 4
&, A AR R AR L 20%. BRATEREA & 78%, HAMCAR BT LI SR M . MRS TRARORE, 2023 4E 4 2026
3 A, ARB AR, SO EANILREIIGK, A FHRARGS MR E. BE 2025 FK, AFARK=ZFR
W45 FUBL Y 3l 237.92 {476 200.74 A4I0HF 172.07 147G
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2 + 2 =k
K% 15« Anlfissai (7. 1270 KR 16 « AFMGIS ALK
FSTRTT 68.00% cs70
194688  14.00% = 66.81%
1540.97 OIS 66.00% 65.92%
M . 2 0, -
200000 —mge 12.00%
9.84% 10 .00% 64.00% 62.03%
1500.00 O o1 755% 63.55%
.00% AT 6327%
5
1000.00 Sk 6.00% 61.14%
3 )
5.15% AT 60.00% 60.44%
500.00 .
7 A ST 59.80%
102.17 100.03 B .
0.00 — L 0.00% 56.00%
20235FK 20245 20258 JK 2026%3F )% 20235 20245 20255 2026%F3FJE
) i ) <R — i — it
— T KIRES e S S 2SS HLE B FHREARLLE AR
VORIRIR: R BHEARIE d iR S . W45k B A IR AL B b} e 3 BORIRIR: BEA S ARAE A TR . W55 R B A R4 A e ) e

| 3 EEEY

AR R A BIBE RN AT HORR R FIEAT SN, BEE A 7 BSE M A B BT IS0 R, EALa A ZHKES.
REABERGARABRR, BREREAHK, WERANNERE™E, FESINBOFNEKGTEE R .

2023—2025 4, FEEA T FESEEAREWAIEIE, SRR EMEES, RIS EARIRABNK; 2 BF 2K
TRIES ML N 5 EE AR T2, A RVENE R 2 RS N, BT AR MR 2 NBURE S A A THRITIH, A S FE 2
ik B SE A EZ UM & R AN E (YT 92%), HAE 282508 94.91%. 85.89%F1 65.50%, HiIIa] 2 Al Xt 2 71 F1lif
SR AR FAR RS R EABU AN, RS AU KRR . 2023 —2025 4, AR E AR TR, 5
FEARWIK.

2026 HE—ZFE, A EE BN 2T 2025 SEEEM 17.90%, ELRIEZE 2025 44 it .

W

0

BIX 17 « AW BEFEIEN (A 4270 K% 18 » 2025 R F BN SN BL
TiH 2023 4 2024 4 2025 4¢ 20264£1—3 H
ERA=YION 90.56 94.45 104.16 18.64
Hithlh 5524 31%
A% 4333 51.00 63.64 9.23
31 2 H 85.96 81.12 68.22 15.29
HoAh o 50.44 54.32 43.88 11.45
HE S 14.58 16.17 17.88 5.77 .
EFNEZE (%) 51.61 45.48 3835 49.94 e
RBEARRRRE (%) 3.06 291 2.45 -
BRI R (%) 1.04 1.22 1.41 = VORISR I A e A5 MR 2 ) W A o e

GORRIR: 6 BRI A ] o TR s S S5 e e i

METR

ATLERINE SRR TR EEEAFEBAEW, HREHFEABEFRL; FREHTENFRLRE. KK,
BEE A T 55 BIRIEIE DRI B BB, A TFIXTAM IR B TR UK.

K% 19« AR (B2 270

ZENRB RN 151.53 158.00 284.74 66.53
LETEE AR H N 68.83 94.55 175.74 33.68
ZEED NSRBI 82.71 63.45 109.01 32.85
B IS E RN 33.98 0.03 24.71 0.00
BBEB PG /N 86.90 50.20 85.37 13.84

ERTRRE | 15
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BRESI SR E -52.92 -50.17 -60.66 -13.83

ERENHHESREFH 29.78 13.28 4835 19.02

E BRI IRAN N 243.36 200.52 241.09 47.10

F BB G H 264.40 208.41 276.27 54.12

EREHREREFH -21.04 -7.90 -35.18 -7.02

WAL (%) 102.85 98.31 99.95 107.38
VORI 56 45 VA5 RUA 3 41 5 S0 45 i e e

LEMEINITIM, 2023—2025 4, AFELEENI LR E AL E S 3B X CEI & KBUF AR & v 3. 2025 4, AF]
W B/ SAT Hoh 5 2B RS A R B RIE I, FER T AR ZIERFW ST A " RERA LGERFERRKCF, NS
BT, 2023—2025 4F, ARZE RIS KMBFRAN . SEESITH, AR EERGSHI &R T EAZFL RIS T
IILEIRN, RREIET L UEE A BRI AR . 2023—2025 4E, AFREFEHIESEHERFHRL . ARERIFENR
ANCVRATAE R 5 RAT A R B TRR SMA N E, BV AIIE R BN EE RIS AR . 2023—2025 4, ARERIE)
MR

2026 F—FE, NFZEGENI SRS EFRARE, LEWGESILER IR O, B SUE Sh B e A 2 R RS .

1= RIEHR
AT IR RILNTT, KGRI RIBSF, MBRETE.
B 20 « A RIEEfHE bR

TE Ei=173 2023 £ (JR) 2024 £ (JR) 2024 £ (JR) 2026 £ 3 H (&)
TR (%) 422.73 349.49 135.70 156.93
FMERNE IR (%) 419.14 345.40 133.83 154.20
WAL (R 1.04 1.12 0.53 0.65
EBITDA (Z75) 103.73 99.67 89.02
Kihitebs A Efi%/EBITDA (£5) 18.03 19.47 24.17
EBITDA | S 5% (ff) 1.28 1.30 1.36

FORLRIR: A BB AR A 7] I 25 Hi o e

A AR AR BE JI3EhRE, A RREI L RAES) LR IR T, 2026 45 3 HIRIM A HS LA 0.65 %, A a5 IR RE )%
Al . KHARLfRAE 4845 E, A a] EBITDA %42 T[4, EBITDA &5 A BRI fE JdT

SHAMER T, #RZE 2026 F 3 A, AFBRELLSTHAMIT ML RRIFIATT, BE 2026 F 3 AR, BRERERK
LA EAFTE B RR PRUFIA SR

B 2026 4 3 HJE, AFEFISBATIRGMEL 2756.17 1276, HMARLHBE AT 999.62 1270, WAk, FAREEREESHE
PRI, AN E R R IEIE .

¢ IAGENPE2ee

AR RN FAREHER IR, BN RFEEFTEAFRART. AFRFHRLSAEREHHE—BPHERES.

N BV SR BAE A T AL S &7 AT 5T, A T AR EER 1A 7 B 15 iR AR 2 2025 4RI, A T AR BB 7 S 3205.55
{276, P& REE 1078.71 1270, A S AR S T EAERAERE . 2025 4, AT HEN S 48.57 1275, FliE S 18.97 12
TG. FREITH, #RE 2025 e, AR ARHAES 1903.83 1270, MEH UGS N 029 /%, MGG E AR R 63.83%, 4
A AT S5 SR EE L I — s R AR T .
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- ESG ©#f

IBETTH, oy F) o R WAL 55 T EHARRENR, AT RE S T IMBRHERC. By BRI L MR SR XS . ARk AR
GG = AP BOKHES . IR FEYHR ST 2 B BUG 141 AR ST T, AR SR R EUaE I H R4S A
7P B ST, TR, 2y RIARAR M S BRI, OREE T H i A g i, 2 IR SUT RSB SS TAE, UREETAE A 1 2085
FTAE, PrBBEAS TARBVE T s b3 Z e i . MlE )R ARG ZHHAE, NRERRMEIL %4 “NTURST 7, KB T E 4t
RTVEAE S IRETTE, A RS IRIE I, (RO AR i B DR A RIS E AR, SE R MR BUR R A 1A B AL A i
BRERAIZEERES . AN TR T AR BRI, B T RBME NGB T =9k, A @8N REEEM
M52 BATE TG40 11 sl At b ST TS TE

+. SMERSZHF

=5
ei

EWEBURGE LI ERR. ARAENEHEREENREABRESE LA, FEOSHE. MBGE . LHfAHFEERM
S RFERBEWEBINKE I5CR, ATREEWEBON SRR T REHEAR R .

(1) ZReehH

HRE AL R AL EE O A, B R ARG XIS VE R X A7 5% fF, 72 ATV 0 X [ bR A R R T S A
2025 4F, EHWRE XA GFL AR BE AH s, 406E, SREBURSHE e 51,

(2) XFFRett

O A SERRAR N R [ B0 A R SEAT AR . AT R TR e L D A R RIS AR, EE MR s A B
FURZEWTVESR, EIEAE Y. Pk ol BRI STERIR R, T EMRMEIR S . AR FEBUCR SRR WTBGIMI . £ iR
PR AT 5 T W] R A SRR U NG 138 BORSTRTE, 2014 4, A ARBIFE AT ANG R E S EG SV TE A,
L MR I T E R KA R R SERAMLEE TR, (REA R RREMR R . 2015 4, FE N REBURT BT AL
SRR T MK AT SCRE A, BORGRE AN WHE 55 B i L (5 0/ BN 7T, 2023 —2025 4F
F 2026 25, AFGRAEWEMEAMG . EIGEUR PPP 0 H B O SSBUR (M B 440 BN 50.44 12T, 54.18 1Z7T.
43.88 2GR 11.45 1270 HEIFTEERAI T, #E 2025 FIK, 27 MAFE T IFRE SR 40.49 1276, TP “LIRPATHK”. B
E, & REBURXT A & SCRE T REME R = .

T—. RSFEERR ST

BRI RATH AT IAE R F LB . RIFEIRATIE, AT EBITDA SHEHIR S KRR R I .

AHRFETFIN 2> B B0 15 55 RO B
AIHFI R RAT AL 10.00 1278 (B 10.00 2T, TFED, 2524 T 2026 4 3 AR A 7K IAF S A5 45 1
0.51%F1 0.46%, *F 25 FA 5755 LR i EE N

PL 2026 4E 3 H IR 5 508 NEER, ABGm LT R, ERMEERATHBT, AafEEAMmE. S5 EARLILERM
KRS B AL 2R 2 I 66.81% 65.92%F 63.55% EFHZE 66.91% 66.02%F1 63.67%, Wl il AT ETF, i thing i
INE . 5 EFIA MG RSP AW TEEH BAS AR, REIGIUR AT G A 7 SEBR 555 A 6 GUK T 8RR T B iR sl
18,

A ETUETIE R T
MWIEbs L&, ARG ATIR, AR EBITDA X} RAT 5K W65 45 AR FE B AR 2 B 7] .
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B 21 « AWIFIUEEILRE TS

| 2026 4 3 A&

RAT RIS (2o0) 1956.88
2025 FEAE AN T/ RAT FKIFT% (FD) 0.15
2025 SFAE IR E/ AT FI6T% (D 0.06
RATJEK 1% 55/2025 4 EBITDA (f) 21.98

e RATIERIBSS R A BITURAT B LR TEN 2026 4 3 A6 55 4 ¥ 240
GORIRIE: TG BEAE AR 2 5 o THR T A =) P i BopH R e

+2. PR

SR AFZE NS W55 R SNBSS RE AR IURAT A0 S5 7 I ER G 7 A iP Al A BHE R E A 7 B K IE 08
AAA, KIFIUEFHEH N AAA, TFRRENREE .
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MifE 1-1 AT BRINEHE (BZE 2026 &£ 3 BIK)

HREARBUFER R EEHEL R 2 EAREMEUT

90%: 10%

EHE EIEL BRI R A

GORRUE: R BB AR 23 w418 1t BOR} 5 2

Mif 1-2 AF)HEAZEME (BZE 2026 &£ 3 BIK)
EHEBEAREAGRAANAALEHME

ERDARER xEa He

=] JHIE
mHRE P £ B3
— Uik
; | T[]
&
1IN IR IR IREIRE 1BE 18F 1| |3
AL AR I

GORIRIE: IR BHEARYE 20 w2 L pop R

ERTgRSE | 19



B4 1-3

10

11

12

13

14
15

16

TR Bes

®

HEREUBRHNERAT

China Lianhe Credit Rating Co.,Ltd.

NABHIEERNFLARIER (BZE 2026 F 3 BIK)

TAF B

HREE RS X AR AT
HIRE R TR (EHD AGRAR
M SE SR RA R AR
HME AR R AR

HMAE R A BRI BT RE R A
|

A A LEEHARAR

jafiy
=

of

i B BRI A

o
3

R A BSE BB B A IR AR

I

i
o

%
%

A ol A R A PR A
A

o

A m R LT A R A R
R 2 ITE BT AR S5 A R A W

R R A B PR AR

Zl

HHREE R ARIZEEEARAR
HMFATEM = A IR AR
HIE BN R A IR A ]
M L BB A PR

BARMRYE A ] 8 1R S PRt Bop

TN T

6mmmgjﬁz%& FFR W
N BRI R R RS E IR
P P A

30000.00 Frid A BRI AR 5545

100000,00 P HARALTS . B BT ¥
5
15000.00 753 A Bk T 42 . Lo

AN TRE MR R B
1000.00 T2 i) Wa b 45 AT A
S|
A BIEPRS . Al
BRI R s s %
1wwmz§&1ﬁ%1%ﬂb%@
lwmm%%ﬁﬁ%&ﬁﬁﬁ@ﬁ
U inE%
AETT B, B 107
RN
ABEE S IR BIKR
%55
ABEHS P, mEH
AT R RN E
mmm&%%%m%%%u&ﬁ
TERGWIT R YE
100.00 15 &R EERS

100.00 ZFENE. BHEkSGSE

N R T 7 v 3
1@%%2;%&ﬁﬁﬁ@u%?4

800000.00
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Bt 2-1 EFEMFZHERER (AREHOD

W A 2023 £ 2024 4E 2025 4¢ ‘ 2026 4E 3 A
Wt 55 B
MERE™ (2o 106.75 112.01 126.14 138.02
MK (278D 4.94 12.51 16.97 14.60
HmReak (oo 69.24 68.99 30.71 32.57
Ve CIyT) 4.84 521 4.99 6.54
KA B (270 0.37 0.37 0.39 0.39
] 58 T (ALo6) 1807.40 1931.31 2002.10 2001.77
EETRE (2o 5.01 52.77 140.05 153.40
e (2ot 3110.82 3174.43 3340.18 3365.00
ST EEA (20D 27.00 27.00 27.00 27.00
DB AR G (125D 26.89 30.97 33.00 33.67
FrE#ERE (1270 1188.82 1205.18 1111.19 1116.53
WIS (Lo 102.17 100.03 237.92 212.57
KI5 (2o 1768.41 1840.97 1913.95 1946.88
AR % (o0 1870.58 1941.00 2151.87 2159.45
BN (2o 90.56 94.45 104.16 18.64
ELEA (270 43.33 51.00 63.64 9.23
HAhlzs (2o 50.44 5432 43.88 11.45
FEES (270 14.58 16.17 17.88 5.77
EBITDA ({Z70) 103.73 99.67 89.02 =
B SRAEF S REIM IS (47D 93.15 92.86 104.11 20.02
ZENEAM SN (Lo 151.53 158.00 284.74 66.53
ZETESNIMERERH (LI0 82.71 63.45 109.01 32.85
BFRIENR SR BRI (1270 -52.92 -50.17 -60.66 -13.83
BRGNS BRI (170D 21.04 -7.90 -35.18 -7.02
W 54845
B BTRUE B (O 17.07 10.64 7.00 -
TR (O 13.24 10.15 12.48 -
SR R (O 0.03 0.03 0.03 =
MEWAL (%) 102.85 98.31 99.95 107.38
ELFNERE (%) 51.61 45.48 38.35 49.94
MBEARWER (%) 3.06 291 2.45 -
HE IR (%) 1.04 1.22 1.41 =
KIAG S EAEL S (%) 59.80 60.44 63.27 63.55
GRS TEARLILE (%) 61.14 61.69 65.95 65.92
B (%) 61.78 62.03 66.72 66.81
WahtR (%) 42273 349.49 135.70 156.93
WAL (%) 419.14 345.40 133.83 154.20
LENERAN T (%) 6127 49.79 40.72 =
MEFMBS L (5 1.04 1.12 0.53 0.65
EBITDA F| 255 (f5) 1.28 1.30 1.36 =
4555 /EBITDA (f) 18.03 19.47 24.17 -
e 1.2026 F—FEMESMERSEF I 2. OHEIFOEEAMMGRh 6 I S PN, KRR T E B3N KIS 3. “--” BnBdiriaH
TORLRIR: BAA BHEMRIE A R d MRS W SRR A AR 7Rl B 2
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Bt 2-2 EFEMFZHIERIER (ARFFBAE)

=]

]

o A 2023 4 2024 4E 2025 4 ‘ 202643 H
o FHE
WERE (I8 65.45 66.54 68.07 86.33
PR (278D 2.13 1.37 0.01 2.42
HmReEk (oo 136.03 165.00 51.98 46.54
7 (oo 0.16 0.33 0.34 0.22
KRR B (270D 431.62 432.22 319.96 319.96
] 58 T (ALo6) 1314.95 1363.30 1727.58 1727.37
EETRE (2o 2.30 1.84 428 4.68
ZEE A (2o 2913.60 2986.13 3205.55 3227.24
ST EEA (20D 27.00 27.00 27.00 27.00
DHEE ARG (o) 0.00 0.00 0.00 0.00
B #ERN . (276 1227.57 1249.23 1078.71 1083.10
WIS (2o 90.23 85.98 233.44 208.18
K% (oo 1434.16 1504.39 1670.38 1696.41
AFfE% (LIt 1524.39 1590.37 1903.83 1904.59
BN (2o 53.02 52.65 48.57 8.76
BlLEA (270 15.63 19.02 20.65 2.92
Hphhas (Zio 46.84 50.65 40.89 11.44
FEES (278 20.10 21.66 18.97 439
EBITDA ({470) 86.55 84.59 72.52 =
BRI M. RREST FHWRIMIE (Lo 52.78 54.43 51.54 7.75
ZETEAM SN (LoD 131.90 97.76 171.08 69.27
LEWENMEMERFEH (470 34.09 33.92 90.04 38.52
R ENR LRI (170 -43.91 -40.63 -60.30 -7.86
BERIENNER BRI (170D 4.75 7.80 -28.22 -12.39
LB gt an
BT e . (O 30.03 30.07 70.40 =
TR (O 132.87 77.82 61.77 -
SRR (O 0.02 0.02 0.02 =
WA (%) 99.53 103.38 106.12 88.45
EOREZE (%) 69.95 63.38 56.88 66.00
RBBEARHEE (%) 3.09 2.95 2.39 -
HE IR (%) 1.61 1.73 1.76 =
KIAG S E AL S (%) 53.88 54.63 60.76 61.03
PGS EALFE (%) 55.39 56.01 63.83 63.75
TR (%) 57.87 58.17 66.35 66.44
WahtR (%) 213.66 218.01 92.63 103.82
MR (%) 213.59 217.87 92.55 103.76
ZEWARAN AL (%) 14.55 14.59 21.96 =
MEHMBS L (5 0.73 0.77 0.29 0.41
EBITDA F| 255 (f5) 1.33 1.37 1.38 =
A5 55 /EBITDA (%) 17.61 18.80 26.25 -
T 1.2026 SE—FEWM SRR AL EF I 2.0 A AT R G B30 8 = KI5 HAb R sh i A B0 MBS M6 %5, 3. -7 RoRBdi R
TORIRIR: BAA BHERIE A R H MR W SRR R At 7 )
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B3 EEZMSERITELR

SRR | HEAR
AR
Yo MRS AR

FEPHERGHRE (D 25 MKR= CRI- ED / EWIx100%
LSRR SRR (2) n R WRRS[(EB/AT 0 F) (1/(n-1)) -1]x100%
FE S AUEE A1 K%
LEBERR
B SURUR B AL BRI G35 RSN R80T 257 SO 080 ZE 8-+ 357 o UAU R 00 e 9 )
IR & A P A7 1R
SR R A B RN TR R R
PLaNLE A EER Sh SR OEDT S5 UCRI B &8 I E ]l A < 100%
biivlEET A
RBEAREER  GRRNE+2 A RLR S /1 (T ZERGE+ KI5+ 55 x100%
RPN SRR T R 35> 100%
EANER CENMLRONEDL SAR-BE 4 S 78NS < 100%
% AR
WEURR AR BT x100%
LRSS R R A% (KGR 5+BT A &) x100%
KRS R AR KIS (KIAGS+HIrE RS x100%
HARLLE IR AT FH 3 x100%
K IR 1 HE AR
EBITDA F| 2f%% EBITDA/A 237
4 E% 45 /EBITDA | 4= {3i 55 /EBITDA
VB Gl WAL
WANLE W= &R AT x100%
MR GRG0 AR A THx100%
LEMERAN T S BTSSR S S B IR B 75 A T < 100%
DG S eI
Toe LA S =18 T VR ot 0 S i 2 7 IS M S+ T R o £ 7 A B4
1 915 5= A 50 5 P i 5+ P B A A7 30 70455+ 7 Ao S+ A S 1555

KI5 =K R+ LA 57 55+ 65 G e+ LA 0153 25
A=A+ I 5
EBITDA=F}JE 5470+ 3% FA AR 2 5 H -+l o 7= 47 1A+ TR 74T T+

AL S =GEAR] 3+ B A S
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China Lianhe Credit Rating Co.,Ltd.

MitE 4-1 FHRKEBAERZFREEREX
RERETARKYEHSEL D N=5 %, F5ERN: AAA. AA. A. BBB. BB. B. CCC. CC. C. [ AAA Z. CCC
F ) LUFERA, B MEHERTH “+7 “=7 FF5ATROM, RS oIt T AR,

BAG AT 5 AR TR SOE QMR A R AR HER (5 SR 2 s R Bk T PP RIB LR IZ D =, (HAHE
Wi 15 S 0RO RIB L 1 AT g

FARERBEMNE L&

(BR324 &)

AAA RS IR IR, AR Z ARG G AR, SRR
AA BERE IR IIRR, ZARAEFIHREMLMAKR, ELHMERK
A MRS RE IR, B Z ARG G AR, SELAMREAR
BBB LRS- RE I — R, ZAREGHERER, SR K

BB FEIEA 55 R 1S, ARG BB R, BN &

B PRSI RE VBRI T RAF A GE ISR, iBMERIR &

ccc B 25 I BE TIPSR T RAF A PF RS, B =

cC PR = Bl R ZH BN AT SRAF ORI D, FEARAS REARAIE BB f5 55

C EN N

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

Pt 4-3 TPRREBWEREX
VPR YR {5 PR Rk — 4 2 AR R PT BERE ROV . PR BLE R AN IET ST, RASE . AR 2 DUFh .

WHRE X
BT TAERZ AR ER,  ARRAE FI LR T B AT REtE B
R B RPIRDURRE ,  ARRORKF(E I S22 i AT BEME K
] R AR, ARRAE ISR R R BEVERCK
Kfg FFIRSE U R DR 3R AN BE WA A, ARORMB ST RE TR T TR P B £F
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IREFIFR = HE

MR R M EVE RN & G PP A IR A =] (LU AR “BREBHE" ) A RS HTE, BRE st
S RAEAI TG FIVF S RON A RREEEAT BREA VP, BREAVP S B A5 8 W BRER VP AN A E S ER BR 1P 2o

AR ABRERARAT (LURERR “AF7 ) RAZEG 5HE ERERVFR SURN 500 2R A
FEOAHSCTERE . BRE BEAER 2 AT SR M BUR R M ZAT P G R 20 AE A BT 2247 U A 58 i
PRERPPLR TAR .

SO ) A AT I A A AR EORAR A, B ZE T REXT B A W BAS M I0UAE PR AR RO ) B
KFIL, 5o m BN IE R A BHE IR A R BERL

BRE SR VI R ST A A AE S BURDL . AL E G ARG R, WABAEKR
AR, B I AT REXS 51 2 m BA W 6 TS P PP A RO M A ST, B B AR AT A6 B IR
L EAT 00T, 5 SERASOR RS VR IR, R BRSPS, HZ S BURER MBI &
258 WAL S PR R VP A 5 AT 4

5 A T ANRE SN SR SR ER PP PR, G UM IS - APPSR Z0E AR TS I, BRG 5E
{5 P DAZE 1 B TR
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