1B BB B R F) e e
2026 FIRIFIFRIR S

4 | RuE | BB | BRH

Hu\‘;y i

1l

\

i

:




[ 1V 9 2%

BEA (2026) 5082 &

BR A AE A R A FR A B 3 i B R B A PR B E AR R
TR B FRIL AT RER 2 AT Fu 1 i, #8225 8 R 12 R IR
NEEERKEGEAER N AAA, HFH “24 FE MTNOO1 (FH4]E
&) 7 “24 W GN0O04 (R EIZFEHE) 7 “24 # B GNO06 (Fa|F
&) 7 “24 W GNOOT (RHEIZFEHE) 7 “24 # g GN008 (4| F
&) 7 “25 F B GNO03 (FHEIfT) 7 “25 3 B GN004 (FHaf7) 7
“26 i@ gx GNOO1 (EHEIfr) 7 “26 i B GN002 (EHEIfr) 7 “26 &
B GNO003 (€l fk) ” Fn “26 i gk GN004 (FHEIF) 7 15 FIER N
AAAgi, TTREE HIRAE,

RN

V&Y ar@rm O\



= PR
o AARE RS B R TR RO AR AL 5 R R R H
AL IERE, REZAEFHUGEA NFENT . PPAE5IR AR NG B
BT ARSAT BTGRP VRO R AR A RTHETERL A, T X PP RN
KRR BRI . BR A BHAE A 780 B b CRAE P R PR A T
v B ANIERYEN . 5 VR TARRRE 32 B AR AR, ARty
FEGORHE BRI PPRINE SR ORI I VAl 5 5 T 72 SR BRAE -

T AR RS BB AR AT (BUR AR “ZAaF” )
ZAET I B R AR SE B PA IR AR (BUNRRR “BeaE M7 )
ROHIEE, BEREAGEIFI DA RA T (BUT R “Bea7RIE” ) N
B AR AR VPSR S o T IRG BHE 5 ORIk A R 5 /R T8 2 [A] I BB 3
ITTRRE, EARNAEL, WAE ., AP, NRARE. RREBE T
TRIFARST, DA% A R PG S5 AR 52 B EIR SRR 2 =] 5, BRE RS 1R
UEAT Y EL PP A 7S A A IR

= AR 5 R BOR R B s w BCE = U5 MR B ARG, BREBHE
JEAT T B R BA E SL55, (R 5] BORH S . HERA PR AN e B A
FEATORIE . BRA B 15 A BRAE At L AT BB b S L, (HER A BHAE AN
XF b AL H BB b W AR 54T

PO\ ARERER VS5 R A AR R 2 FRR A B A 2 A B
M MRAREREAVFR IS, A ROWNIFREIRA W e A BRE TS
TREANT PR SR T AR RE . T, 2B SRR

Tov AR B S PR AE VR AR 50 70 A AN K A T 4505 B 55 238, I HL
AR S R A A ey <™ i RO R L B ARAEE

AN~ AR A BEBACEATHLR B N Bk W, 1B 5345 A AR AL
BN N IR P AR T B PP A8 SR T3 BURHAR T332k 02 5

B AR PSR B EARVEL AR A T3 BOIES R EREVF R EE R, A5
T Hopth 55 BUE 7 ) AT 3l o

I\ AR RRBONRG BHE T, REFHIA M2 AR/ J7
Sl Fea AR RATECRE AR AR o A B A A B B R R G

JU~ ARFTHUR BN NAE P AR S BN Q878 73 B3 . BRI [F) A S

W 2o

AN\

o
(W2

-

&

~
~
F )




@E%ﬁlﬁiﬂfﬁfﬂﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

N B R B IR F
6 FIREFILRIR S

R R ERIFRER AR IER B i
AAA/FETE

B G IR A
24 JEE, MTNOOL (BHIIZEHE) . 24
B, GNO04 (RMIEEHE) | 24 JH

GNO006 (FIaIEEHE) | 24 JE B AAAil kL E AAA/FESE

GNO007 (FBHEIEEHE) | 24 JE

GNO008 (FHal5EE) 2026/06/29

25 ifE, GNO03 (RHafii) + 25 i@k
GNO004 (BHEIfi) . 26 ifE GN0O1
CRHeF) « 26 38 GN002 (BHl  AAAw/FEE AAAilFEE
fit) . 26 i GN003 (R .

26 i3 GN004 (BLEIf)
TR S EEBRBERAT CURFERR “AT” ) MR <Rl Gl Hbk” MALRRK EH AT, Tl
dho BREFHAN, AFKIEEARTIRS . S AR BB B AR B, R R R0 S R
(S AR AT W R R M, A ]GRBT s R RE R R B BT R, SECRHRIL SN T i,
HEMEMTH. AREENLSZERIE, PR RS FB B, BRIZARE, XA 7 &F
R TR BIRE, ARG R, BRI, (5 RAT I T e S et 24 = 2= 2k
HIRFUSEN . W71, AR B PIBLNIE R R, DLE SRR PR, HA RIS K, ME ek
A% o P EL TR 55 R Bt Ko BRI F AT, B mLRIE SR — b K. RAF A F MR %
G R (5 T2 BE S AR SR, AR LEROR IR SN TR, S5 BB FRE 1Tt
BRGSO E; FT BRI & AT R EAR, A EE IR T BT . R, AR
B RRARNG . LE 2B 5 KGRI, AT SRR AER TR, S8 RSB RA EBITDA X AR %5
BREFFR 5 RBUN RIEFE L &, 5B AR IEH L.

MERE: L.

AMERSCIFIREE: K.

JELLREE FURT, e ORMNEAT AL AR A SR T AR BUARANE AL 7 MR 2% 247 8 R 7T AN B <t 391 PO o R 887K

Jes WA RANAAAE AR AR ORE . BRBIAF ISR IR, HHRMEEE T At me
TIREARBE R GE 1A BT GHARFFAT AL, RN A S B RO e, HEh BT IE Ym0 R
AERRFFRE.

FTRESI PR LIARBURIERR: NEH .

FTREFI BOEE TSR IEE R TR, AFFERSE T, LB IR R BB IR R
& BASGHEHM TN, 6o SRR E S B GRE I 551 2 RS R A ARG T BRI
Fero; HEERAR B BR P N B 2R B S P AR T, LG 2 ) R 2 Rl B8 ) P KA R 25

hE

B AEATEMAIRE, THRESFHME. 2 FREHOCR A A, TR T b Ml A 2 i R R R 4 A
Jio 2025 4, ovElEdintE . OKEHBE R ™ i SRR ARG R R A IR ES —, AP SRR AL A ERAT T, A Rl BRI
Ttk Al 7 B (1 B S PR A Al R 2025 SRR, R RGBS BE T 1300 J3 0, A G R Y B AL AT AL AT S .
[, AFRSACEELRE T AT R ) RIBARBIT A e AT B T 2w R FFAT MLt i

IREFITFRIR & | 1

Y BCEa A |

| N 4



China Lianhe Credit Rating Co.,Ltd.

M®E8ﬁEWBHﬁEEEE

B AENESEBETBARE, BIREETE. ®E 2026 F 3 K, AFRMERETN 342,27 1276, REHAGATIREEN
512.99 127G, [HFRTERETE. AN AR LETAR, B&EHEMTIRIE.

xiE

B RS, ARFREEREXR, FETHEMES R, Br-rER AN RN . RN, SeRElET T
TREE ], J IR HE G A A= GE R R — D N &, RS g, H S EAEE N, 77 D e B A X
% FIRN R, 2025 1 2026 SE—ZFF, A S S5 N-116.71 12 70H1-35.45 1270, THMAER—ZY K. HET,
AR IS AT At T 2 M R T R B A M, Po b BE S 3R BAKF AL P R 8K IR, A SR = B
FIFH A JE 1 AU

B GERMTI RN B s . A EEENE S B EA RN R A RS, ARE IR A RAEHE S N RIS R S kA
AWM S, 2025 LISk, SZWTIHATRE R, AR RS SRR E AR b RBE R R TS .

B AFEIRESIERFE LT, RS AHEHIRE. HE 2025 FIK, AF S IR EERE K 6.55%% 1096.10 1476, ¥ 55

KRR BRI R —5 T & 72.63%F1 68.08%, 445 LR E .

IREFITFRIR & | 2

. =F)o)

lov
Ny



RRFREABTRAGE. BERER

HSZ=EUTERHNBRAD

China Lianhe Credit Rating Co.,Ltd.

PEFEEHE LRSIV T S5 V4.1.202606

BRUGPE T BHLOUE RS PG V4.1.202606
T AE CEEES SGEES I ER
b FMLEH
FE kA
28 A A LR
H &35 7 Al
ZE T
PR R B
T0F 55 IR F2 BEA G
EfRE S
MERERZR: -
MEEHSR
SNSRI A R -
o ubsg|

W N W = N = W

=S

AMaAE FPRIR AU RS BEAE T 2026 4 5 H M 6 AXT (OMEBSCREPFAG
TPy A (M LR LS PP A S A ATENT, RUFSUE R o Tk
HABVIEA: AT RIS S IS PSS PR A2 AT .

FEMEZEIE
&30

MELKHEF (21 436.58 384.87
TrERAB (L) 1643.63 1959.17
B #HRGE (125) 738.29 579.19
% (26 124.11 293.18
K% (o 435.55 735.58
AR (2o 559.66 1028.75
BN (2ot) 1391.04 919.94
RS (278 220.52 -86.83
EBITDA (IZ7%) 302.49 28.57
ZEMENER () 306.79 11.44
WEN R (R 2.03 -8.31
EBITDA Flig% (%) 21.75 3.11
REFEHRE (%) 1522 -3.57
BrEAGE (%) 55.08 70.44
RS EANILE (%) 43.12 63.98
B R A R A Y S5 B o 15
SRR (F5 : :
WM& (5 3.52 131
EBITDA Fl 2550 (5 18.58 1.20
EHFSS/EBITDA (ff) 1.85 36.00

FEERA (270 920.97 1192.18
IR &S ) 44335 438.47
LS (2o 245.87 500.49
BN (2ot 6.54 156.98
FlESE (278 190.03 55.63
BFEGGER (%) 51.86 63.22
LR S TEALE (%) 35.67 53.30
WBIE (%) 275.47 233.66
YT R AT S B 0.03 0.33
&R (D ‘ ’
VE: 1. 2026 5 1—3 AWM SIMEREHF T 2. A I ORI RAT o ks A

4, “7 RORAEH
i A BB AR O 5] M 954l RO ml R AL BER R B

379.35
1877.79
513.88
353.82
742.27
1096.10
841.28
-116.71
39.24
13.79
14.29
4.66
-4.57
72.63
68.08

1.35

1.07
1.34
27.93

1221.57
415.59
539.51
216.88
-21.32
65.98
56.49
159.54

0.40

SR
A BTN 695 3. AR T A TS S AN AT R A EE R, R

%
z

342.27
1869.93
481.87
436.63
695.68
1132.32
121.25
-35.45

-26.56

1267.76
411.34
570.62

33.13
-4.40
67.55
58.11
142.21

g

2025 FEJR A R EF=HIRL

- oAl
N M A
ffjﬁ.;" 23.00%
ERET
7.48%
17 5¢
7.92%

I 5 2 7=
il A 52.29%
9.31%
2025 FE AT E M BN
0
B 33.42%
45.18%
2.31%

” 18.26%

= G B AR RN 55 = el S AL T = etk
etk it B A FHoftblk 55

2023—2025 EARMERIER

400.00 306.79

274.80
300.00
200.00 I 120.16
100.00 1144 13.79

& 000 |

|
JC -
10000 T [ |
-200.00 13101

-300.00
-400.00 =285.20
-500.00 450.39
202341 202441 202511

ZUEIREN B RRH mAL VG ) DL B A w25 B B B R

2023—2025 FERATRSFIFER

1200.00 80.00%

70.44% 203%0 10005
68.08% O
1000.00 s
55.08% 59.09%  60.00%
800.00
50.00%
55.95%
1 gop.00 - 43.12% 40.00%
7 37.10
30.00%
400.00
20.00%
200.00
0.00 | 0.00%
20234F )i 20244F i IR
—

IREFITFRIR & | 3

M S3))

\

lu
o


https://www.lhratings.com/file/8622bc88-5377-4572-8c93-afc6d796339d.pdf
https://www.lhratings.com/file/d71c79d9-f9a7-4b73-9b46-47f1d12878c6.pdf

@E%ﬁlﬁiﬂfﬁfﬂﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

BR ERIT R AR I

fRFF AR RATHUE (Z.78) RERB U2 B AT H T4 H RERRFAK

24 i@ GN004 (R4 5.00 0.80 2027/04/12 - R B 2R, ]

24 i GN006 (RIBIZEHE) 5.00 5.00 2027/06/07 — —

24 i@ GN007 (R 5.00 5.00 2027/07/05 — —
24 i@ MTNOO1 (RHEIZE4E) 5.00 5.00 2029/07/12 2027/07/12 R B R 2R [l
24 i GN00S (R 5.00 5.00 2027/11/26 2026/11/26 TP o 2 [
25 @8 GN003 (RHIf) 5.00 5.00 2027/11/19 2026/11/19 R B R 28 [l
25 @ GN0o4 CRHIIf) 5.00 5.00 2027/12/10 2026/12/10 T B R R [A]E
26 388 GNO01 (RHiIf) 5.00 5.00 2028/01/22 2027/01/22 R B 2 [l
26 3#E GN002 (FHIf) 5.00 5.00 2028/03/09 2027/03/09 VA R, [
26 388 GN003 (M) 5.00 5.00 2028/04/02 2027/04/02 AR B 2R, A
26 388 GN004 (RHiIf) 5.00 5.00 2028/04/24 2027/04/24 R B 2 [l

W BIRGER U RE A A TP LA VP A T RS AR T R AT R P O RBUNE 2026 4F 5 F EHEHRE

BERRIE: RS B E R

2R 52

BRTRIFR BRITFR LR PRI Al YRR T /AR
24 3@, MTNOOL (RHIEEHE) | 24 @
GN004 (RHIIZEHR) . 24 38/ GNO06
(CRMIZEHE) | 24 i@E GN0O7 CRMIZE

AAA/RRE AAA/FEE

) . 24 i85 GN008 (RMIZEHE)
25 jij GNOO3 (RHfit) + 26 il 2026/06/05 | AFICHE. Da kR B 4 5
GNO004 (M) . 26 i8R GN0O01 (F} T Al A FH VP 5
B . 26 J@BEL GNO02 (FHEIfiT) .« 26 AAAWARE AAA/FSE (V4.0.202208) /R S5
JE B GN003 (BHIIf) . 26 3@ E GN004 F {5 F V5775 V4.0.202507
(RHIGD — T Al A A AT A
26 J@E GN004 CRLBIf) AAAG/FIE AAAFASE | 2026/04/10 A0l B4 A B GTh# PR 4 3
26 i@ GN003 CRHf) AAAGERE | AAAKEE | 20260323 | RS0, D4R (V4.0.202208) 3] 155 4 3L
26 J@E GN002 (R AAAG/RESE AAA/REE | 2026/02/10 FlE. BERE PR 43
26 3@ E GN001 CRLEIf#) AAA/FE AAAFETE | 2026/01/13 40hE. Da s [IEE9'a
25 J@E GN004 (RLBIf) AAA/FE AAARESE | 2025/12/01 40hE. Da R e 245
25 i@E GN003 (FHIf) AAAG/FSE AAA/REE | 2025/11/10 F3IE. BEE [R5 42 3L
24 L GNO08 (RHIZZHE) AAA/RRSE AAARESE | 2024/03/26 | TEEE. FHERT TR PRI 45 5
24 iE MTNOO1 (BHIZEHR) AAA/FRTE AAA/RGGE | 2024/07/02 | TEHEE. EHERT % (V4.0.202208) (549"
24 @E GN007 CRIMBIZEHE) AAA/FEE AAA/FETE | 2024/06/25 | . THEET — M TR il S A AT [ 15242 3L
24 3B GNO06 (FHIZER) AAARSE | AAABEE | 202400529 | RS, FAERT PR R 5
AAABERE | AAAZERE | 202400326 | TETREEE. THET AL i 4

AT A A s
WHEAFEA: £ E  niuwi@lhratings.com a ﬁq

WMBEHRR: 5452 majx@lhratings.com % é; 2—-

/A HB4H: lianhe@lhratings.com  Mhk: www.lhratings.com

Hi%: 010-85679696 fHH: 010-85679228

Hohb: bR TTRARH X 2 T4 RHT 2 S E AR RE 17 2 (100022)

IREFITFRIR & | 4

R A |

A

e\ .,


http://www.lhratings.com/file/5d9bba29-9225-4e76-8ab5-362bbbc6cb23.pdf
http://www.lhratings.com/file/5d9bba29-9225-4e76-8ab5-362bbbc6cb23.pdf
https://www.lhratings.com/file/4d0a2258-f5a5-4fdd-8e66-9cd1006a706f.pdf
https://www.lhratings.com/file/4d0a2258-f5a5-4fdd-8e66-9cd1006a706f.pdf
http://www.lhratings.com/file/24158e95-0b37-403f-a3b4-f8a400b6ed0d.pdf
http://www.lhratings.com/file/24158e95-0b37-403f-a3b4-f8a400b6ed0d.pdf
https://www.lhratings.com/reports/B0349-P86864-2026-GZ2026.pdf
https://www.lhratings.com/reports/B0349-P86864-2026.pdf
https://www.lhratings.com/reports/B0349-P86863-2026.pdf
https://www.lhratings.com/reports/B0349-P86368-2026.pdf
https://www.lhratings.com/reports/B0349-P85992-2026.pdf
https://www.lhratings.com/reports/B0349-P85301-2025.pdf
https://www.lhratings.com/reports/B0349-P84852-2025.pdf
http://www.lhratings.com/file/5d9bba29-9225-4e76-8ab5-362bbbc6cb23.pdf
http://www.lhratings.com/file/5d9bba29-9225-4e76-8ab5-362bbbc6cb23.pdf
http://www.lhratings.com/file/24158e95-0b37-403f-a3b4-f8a400b6ed0d.pdf
http://www.lhratings.com/file/24158e95-0b37-403f-a3b4-f8a400b6ed0d.pdf
https://www.lhratings.com/reports/B0349-P73732-2024.pdf
https://www.lhratings.com/reports/B0349-P75520-2024.pdf
https://www.lhratings.com/reports/B0349-P74617-2024.pdf
https://www.lhratings.com/reports/B0349-P74616-2024.pdf
https://www.lhratings.com/reports/B0349-P73732-2024.pdf
mailto:niuwj@lhratings.com
mailto:majx@lhratings.com

HSZ=EUTERHNBRAD

China Lianhe Credit Rating Co.,Ltd.

—. IRERIFRIREH

WRIEAT FRIEIER, FIRER S AP B AT PR AR (BURRIAR “BREHAE" D KT A RA R (BURRIAK “ AR 5
BB ) SRR A ERER VR AT A UER BR VP -

—. E{R#EER

ARSI I EE AR R A E . 2004 422 H 16 H, R4 EIESEESHFHEE RSN RITT (2004) 10 S30##E, A
AFFRAT 6000 F7im B (A B REE, RATIE M A 2 17188 /7T, BET FigiF5A0 5 B B O 2R < @sm”,
MR EEARAD “600438.SH” ) o JEAZIKIG R ANFI SR AL, B Z 2026 45 3 AJK, Arl AN 45.02 1270, @EERE
FRAR (LR “BmER” ) AR, HE AT 45.24%5 0 X T0HE 4 16 1 B 4] 80.00% B4, 72 ] 9z bris
HFIN. #ZE 2026 4F 4 A 24 H, BEEF B AT 6.5646 148, IR A ELEIA 32.23%.

AT AN A R L, TR T “Alk Gk +efRk” BIEES . R R BRI ER A RN T, 28 KPR
BRI BT AR ERREET T, AR LEal ek, KBHAE L. AR . EFE. BN,

HRE 2026 4 3 AJK, AFATHNBEM S N RFEH . F058. LB TBOEHR. eRESER JeRFARIB . B IH
RERBI] CILPEAE 1-2) o BZ 2025 4RI, AFPAGIHFMEBUE —R T AR A1 18 K, WAETEING T 44798 A

BRE 2025 4EE, ARSI ME 1877.79 1270, T EANZS 513.88 1270 (F /DU A REE 125.04 12.75) 5 2025 4F, A s
IUENL SN 841.28 1276, FIiiE 2 %0-116.71 12 76. #ZE 2026 4F 3 HIK, AFAIFH/~ %0 1869.93 1476, FrE & ai 481.87 12
I CEDBE ARG 11752 1270) 5 2026 4= 1—3 H, Aa]sediE SN 121.25 1256, Fi & 40-35.45 14.7C.

ARIVERHLAL . )11 P T X AR B 588 B AR KA.
=, GREMRRSEREERFR

#2026 4F 5 AR, AUERERAFELAUR M TR SEREHIMEREMEM, b “24 8 GN006 (BHIZEHE) 7 Al “24
B GNO08 (RIEIZEHE) 7 W ASGHERGMBEE, FENFRIESRETH &, MRHR O A BRMARREMIEHI
iFEsh, A RAF SR SISO AR

B 1o B 2026 F 5 0 IRAKERER N A7 86 77 DL

1535 FETHR RAT&H (L) FHFRE (Z75) mEH ;1178
24 i GNO0O4 CRHIZZHE) 5.00 0.80 2024/04/12 34E (2+D)
24 iE GNO06 (R ZZHE) 5.00 5.00 2024/06/07 34E
24 3B GNOO7 (BHBIZZHE) 5.00 5.00 2024/07/05 34
24 i@ MTNOO1 (RHIIZEHE) 5.00 5.00 2024/07/12 5S4 (3+1+1)
24 BB GNO08 (BHBIZZHE) 5.00 5.00 2024/11/26 34E (2+D)
25 ji@ &k GN003 (R 5.00 5.00 2025/11/19 24 (1+D
25 j@Ek GNo04 (R 5.00 5.00 2025/12/10 24 (1+D
26 J@E GNoO1 (R 5.00 5.00 2026/01/22 24 (1+D
26 A GN002 (R 5.00 5.00 2026/03/09 24E (1+D)
26 J@ gk GN003 CEMIIfD 5.00 5.00 2026/04/02 24 (1+D
26 A GN004 (R 5.00 5.00 2026/04/24 24E (1+D)

ORLRYE: B BHERYE Wind #31

0. ZWE 5T FBERING 55 1

2026 F—FE, BN EE ST RATE TSR, R oREE. SPTEM, R R BRI B BRI RN,
IR AN ES J T IR WA APAE S, SO SR R 5R T, BEFTINIR, BUNGUR RAT T2 REME. 1 MBUREs:

IREFITFRIR & | 5

A WA SSEVA XTI ST 4



China Lianhe Credit Rating Co.,Ltd.

@ﬁﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

CEEFAT R, 1A 15 R STEREE . FESTBULY E S \TAE . BORRSEE 1 RN TR, RR gz ROk rh AR R R
REVRAL T4 il

2026 F2 “HIA” MRDTRZE, H G RNE . EROUNGE AT UL N S5 R R A 2 Bk ), R EUR
WERpRa R SERT AT, HEShAST KDV TNIT . BiRE, —FEAGEI AT RSN, 15 HRESEEE” R
GFAH, EFERmEA R HOESNTRRIRS “IEH 07 RONHIR N ORI A B, [ SR AR R A 8 Sl
FRIE, T BB R AR SR, “HOR®HS” FEVE. GRJTH, —ZF AR Rt A, Al G i 5t oy 3 50
FWALFFZR G SBR A EAT, 44 30 GDP $§-K B THB - s 7T Ik . TAAE A,  “EM0R”7 FFI a7, 147
PR AR E, W R RIS LT ERARERALRS, sl 98 R SRSl s RS 2 A 22 4

JREJEEE, 4 ABGRIREWEE “&PHA17 , [E4Rd “Rrefarh mdr (M it —DRE ", BORE.OEEMRE. WEUN
PRET R HIFHESI S ) “ 8RN e, SR ARFIE L AR 51 SRR St W RERL & AIE BT S H. “ON
SIS BE ARG SR R W . SRS 2 L5 a AT i im (i KRR P AR R SR REIR M A% AT U IEAE 1B 0
T i LK R DB ). 87 S AR TR SRR, W REAE TR T AR E A b . T T, “ERRTR S5 AR R AR
A, G TR B B R, R IR R B MR TSR T JT R I 55 SO R A YRR
IR, ROV R K B T

SEREIRE AT 5B Hrve WD (5 WSS 24 (2026 423 J1) ) &

TN (5 2

SR 1Tl

2025 SFERARATIE Y R [ CRERAES” F AN OCEAX AL . O e EREENUI L . PRe g L A R
PETAT R A= s 7 i p MR Bh AR, Yo RAT M i iE v 72 BOR L 51 5 5 173 IS MUH] PO E LR T, It 78 f5 P e ik S5
RAFRIEAR.

JEEH 2026 5, SIRBENLTF RPMENAZ. FEBEAETAS BSR4 B8 ) R I RR SRR 10 DL B A R BT 2 4% J= ()R
ZIEYR, JeRHE N STTFE L P ERN . KRR, M EIEML” AbrER &R BT L.

SEREFRACARAT M4BT 7 L2026 SESCARATM 01D o

ERHT

T Rh A B R FREEME AT oI MV A AT AR =M, 7R B =l b T AR B B, R IR TR R e (4
B, D9 NESREFE A i B A T TR . 2 ORI CAK 40 RAERURE, RIEFEMT L CATE R T 1K 4
Wk F, AL, EA R E TR R B, IR R M R BE L I i 5y ik RIEERSIAR, FRAT L
TR AR B RN AR AR R Hhb iR, oA & KPR R E R K ) 95%.

AR B R Tl b Bedfe, 2025 4R E DR TAL S 7 E 12909.6 1278, FILLSK 2.3%, TolkAiikhE =& 34225.3 Jinlk, [
EEHE K 8.6%, BUPTSHTer. b, JEUADRHEAL RS P B S A B A IR 3l N, 2R EIAE] 16639.4 JiMl, [FHHIK 15.6%:
IRPEARRLZH 53 K AN R B B E el SR K FRFE AR T sly, 7 B A B MR 2.7%, 73 2323.1 ;. @ RE T~
B 13379.7 i, AR 3%: [RATIRLA TR 1475.8 Ji, G K 1.8%. MBI E T UE, Bt b b RrE R, mEik ]
17,0458 Ji, [AIEEHGH 18.0%, HECE RS B 53.4%, RIS 4.1 DNE 2.

JEOBE A AN G R A% D5 T, 2025 4EFOK . BRASE 3 Z0RL DR I B AR 2 33l AT, RN ekl i R i 3 e 4
MBEAAL T, By AR IEA R FE, nAs% . W& R TR-F A IR L R . b, 78 (e ERE ST iR (2024—
2028 ) ) (P EMBESE=FTITR) SR WBOR G S 5 S EARGIHHES N, R ARSI, &
kA 7= Al R SRR L & PR AR A G R P i) 5 EEO 13.4%, 5 BAERRT, SR MAFRASE AR R B BRI 3.0%, BEJT 45
R Z e, B K. MR REREED .
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https://www.lhratings.com/file/g2eb0d70130.pdf
https://www.lhratings.com/file/g24c2cffaf7.pdf
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SIS, 2025 FRHT LA B K. S BORGUR ST R, (B BEORMA M BB« T3 e 4 el S5 b ko
RA, ATV EIEE AR, WIS PR S MR ORI e 7).

7Ny IREREAEZETL

(—) EfER

AFBRR Rk G +BR” BN FRRIR, TR, FEEARBIR. PR SRR T &
HRPNS . AR, AFFACERRT). RS R IREARBIRREIF BT AR REFT AL

PREFIAN,  ox w42 IR AR A S s i) A3 A R AR AR

AHOTT, A IR GIRE R 7120 1300 7300, 7=, B8 M43 6 A A0 MK B P . TR 0 8 7 26 4 O
R, AR AR Nl S B B BRI ke B, KPR A R B, PR AT RIS, A
RHR R D DR FFRUTR . B RIS TR U MR R GAHA DL, JF 5 WHIR “ R EHAES =
ST G CREIARTERT o R R S L RS

AT, 2451 AR AT Sk Al TR T 1 T 25 e300 AR P AP A 5, S o 3R 4R
SRR R BRSHA TSRS . B HETH, AT DR RREE R 00 JiG, P RIEL L EEARE—, [N
T 4 30%, RIS 26 U RE A PR RFACM R . KRR AR T, A7) TR N B4R A 150GW, riiltl B Y 2017 4F BISK
CUESE O R AR — AT KBIREHILIEHACE . REBE, W, CTM S L TR TSR T, HAA IR
BT, 2025 4F, SRR EEKRGI, /s AE T AERE R L TR 14%. AT, AR BLE ALIFEPEREL) 90GW,
SRR A ERATL, 7P A6 R T A R AN AR50, % A P R R G397 O ) T4 T
SSEHIAL, 2025 4TI ALK LG T B 14%. SORBNTT, ARRRT “ EATRAL FAI%E” 0 Btk QKRR
B, W5 2025 4, A FIERASE BIHEHIE RN 5.A0GW. JEAN, LRIl S BTH R o R bW T (b
Aty JEEBOKHIRE QRS BIRAT AR Gy DA G A IR A T A LS B 5 G AR DAL, BT
FTE AL T SISO TE R, BRI A TR R ROU IR R, 101 TNC. THC. TBC MUl AL, #5460 /i
BB AL TS AR S, B 2025 40, 24 ) 6 AR BT AU E B HREAL S i 3322 14

AT BT B, (R0 A B0t [F A RSRATAER b ML R S, 0% 2026 46 5 1 27 H, ARAMED
GEIR G BRI S0 DR B MR A R ATF T AT IS5 AR LI B P, A B R LA 7 A7
ERMEIB LR, MR, BeA TR RIA TN A E R IAT A5, A TR R R RE T 6. &
FAER . B A S R AT RSA 5 L I B AR R LA R
(D) BEKFE

2025 4F, AR TEMGEIUGEHERA . WY QAT TR, RS2 BN AR AR, 25 2024 FEAREIR 4 42
BERAE, WA R I, WO TR A GURIESR, D3EA TR, ERNHARTIR . %

2025 4, AT (AR MM EEBIRT 7T, Kb, AR (ATRE) MIETHEEEAR: (D MRk
MO RMR S WEA () EEMIL BEARA KRRSIE (D) ERBR. BRESMKHE: (&) EREE, &
FERENBRARMIR, BHE, LARTRRRAT N F G, AR TR,

1% 2.+ 2025 (A MR BZLEEL N RSB

ERE Pt o B T
2= HH B #eJi
RERT HH B T
ZE i B #eJi
e i B e
HE= i B e
HRE i B e
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Fk HH R e
Wi pulva R RIS )i
M= TS BRI #eJi

BRI /v E] 2025 SR IR

(=) KEFE

ZEWR

2025 4E, ZHARFIETATRE . FE~=RBHEEMETREWR, AFEVERAKERERYFE L TR, 2026 F—FF, KX
REELHEFE, AFBRATIRHE, SE6BFEEITHR.

AT LN B FeRF R N T, TERC T “Alk Gl +atk” BWIREE S YRR RMZEER K, 2025 45, ARtk
LA A FI LT B, HIetolk & BRIRE— D T S A R L4 BRIZFE LT R

SIRPCKRE, 2025 M, JeARGIEIT W ALT KA R AR HIRAVEH S, 2ot —28 7, ARl madiE & Tl
SR BRI S AL SN [E LG R B, HARSOIL S BRI R . FIH, AR BIRAFI BRI R AR 4R PR . A " kR A&
A 2% 2 = f B EEE e, N FI G TR, (HA2 58 T AR M TAT DL SR thAl, AR BRI 2 [ H /MBS T

2026 £ 1—3 H, JARBEATAE TR RHER B, AR EE “RNE” B85, HEEBITTEMEERE, WARLE
FUR, BINE A S B B AT S, AR THR, BRIERHBIKIE T . Zekgm, AR ELSONF T BE 23.90%,
Lra BRIREHIER M.

B2 3 o ARPENLSIRN S BRI ZANE N (A7 270)
20265E1—3 5

L N HH| BRE [ RA HH | BRER | ORA HH| BRE | ORA HE | EAI=R
TRRET B Sk 55 35480  23.28%  7.81% 317.40  33.21%  9.38% 29259  3342% 947% 5684  4553%  8.62%

il S Ak T 44799 29.39% 53.26%  198.97  20.82%  2.00% 159.89 ~ 1826% -538% 827 6.62% -135.65%
AR KA 19.70 1.29% 5395% 2043 214% 5026%  20.21 2.31% 5046%  3.54 2.84%  36.49%
FeAR Ht K A 693.72  4551% 12.77% 41423  4335%  122% 39560  4518% -0.38% 5234  4192%  0.26%
Atk 55 7.87 0.52%  25.50% 462 048% 2333%  7.31 0.83%  14.75%  3.85 3.09%  29.94%
P KRR -133.13 -- - 3570 - - 3432 - - -360
it 1391.04 100.00% 26.44%  919.94 100.00%  6.39% 84128 100.009% 2.70% 121.25 100.00%  -4.03%
GORHCHE: 564 V£ LD 2 SR LR

Al K2 ESH
(1) Jethiksre

BRERHIN, ZRTHERTEBSBRHERW, AR RAMRRE. KMHRRE A MAGR=REIEK, HbTuREET
WFESInE, ATJCRF=RH =R AR IAE T TR, B Roimakr= & Er REEm, RRETLAHE R AR B
PEAERAFIRN . R, AFEZEFEMBMETERNRRER T, ER ER AT A RAERER K. i, KT
T “Hdt—fk” R, ATDCREWNTE R, RHIMERREK, EZRER BTN, SRR /N $R T .

Ol fi e AL Tk 5%

Oxa) e A e B A T 35 3 A R DU KRR AT BR 24 7] CBLUR RIRR “ AR FRIBEAR 7D Saies, H B 25> i e IR 2 ik
TN KFER PRl PVC LR KPERE = fh, 2 — FCRGARBT REUR LA AL T K7 AR 45 65 I BRI Z2 T 7 M B PR e 40
AR Al

RIS e 2 e 7 i FSAS PR R A R 7 BRI 5 e v, KR RIS NI FE AL o 2025 4, A2 4l ek ™ B vl 52
OxFEVRERY RV RS R R B WA B A i, SRIWE R LLAR A K. A J5 T, 2025 4R, 2 midpfTisssnd, A wfE
By RGN RME TR RIS, 23w DY 1R 25 P ) e 2 e 2 7 R B K AR, RS RIS R LR . S5 5007, AW
e A ARl 55 SR 25 55 3R O HUCANERAT AR ISR 5 BN 2 [A) 8 5 R BB L4

=

’

IREFITFRIR & | 8
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PIZR 4 o 0 ] i 4l ik 32 BF AR R W1 0

mA 2023 £ 2024 4 2025 4 2026 £1—3 H
RERSRIES (SR (20 ‘ 64.53 ‘ 54.23 ‘ 17.89 ‘ 0.04
MARIEE (5B (276 | 485 372 350 097
BRI EE (BB (278 | 7593 13077 9180 9.20

ORI 2w R4

AFEJTI, AR SR Bk RIS mEal R A e R . 2025 4R, BEAE RTAE R REB DI AR, O A A SR

FEFEREA P, (R TOGRAT L I 3 B BRI R R A i R, AT RE R P SRR AR K, AR P BRI TR B R . 2026
E—FR, BT EAREEAEEUE TIRRAL, AR AT BEE .
BIK S« A E] A e B ol
UiH 20234F 20244F 20254 20265F£1—3H
FEE (I 38.90 59.48 46.54 1.69
FEREFI 2 95.86% 84.40% 51.71% 7.50%
e (JiD 38.72 46.76 38.48 0.79
PR 102.00% 78.61% 82.86% 46.74%
WIAR AR (D 0.35 13.07 20.70 21.60
&N i, SED 11.10 433 3.93 4.14
Ve PRRERIHAC BRI A R AT, IR AN T R R
VORlRIE: AR

BETTI, AFCKH “KPEA+I A E” MEERN. A 5K PESITHERYMNL, BUEE P HR, HEMKS LR
PATE RN WTIN: A4h, AFES TR A EEA, MEREITRT. AraaideEb S R R ELENERT T/,
a5 A E B ARG, 2025 £, ZWHTIHLM, A6 REEENSREEER. i, AFmMNER “RNE” B85S,
E R A PSS BT, SEUCRRRAR, HEFEA. 2025 R, A E] E Al S E AR RN 20.70 N, B AR
K 58.38%.

@AKBHBE B A K LA

AE]RPHAEE . AL B AN 55 4 ¥ T A BB PHEEA R A R 2 E .

KW, ST HEAEFEHRRER . R, 882, SRR, B B EmMAR, AR EREmTT . Hd, K
fe BB F A A AT AR o be e i e A R A LT Y TR B 2B PR T Rk TR, SN SRR AR, HR AR B & —
SERULIIREF P68 A R AR B 5 i By Ak (1 YRR . 2025 4, BEE RIB A RN, A R RIWEF LK, EIE
HRMWEF T N, FERAFTRAMBMAEAR, BAAREES NREIE. RN, 2025 FLCKk, ZHTEEm, Af
i A RN M BT R %, IR R b K8 35K

B 6 o TR AE b 32 B A R R i

IH 20234F 20244F 20254F 20264F1—3H
FEA RS (FFD (2 323.19 101.53 126.61 18.85
IERFWEH (SR (i) 38.70 57.69 4327 13.49

FORDIUR: 2%l JE Ok
AT, o~ FIOR B BE L A AR P A R B TR e JH L SIS, ARRIETIS TR, SE RGN LR A
B BRI AL A S AR F RN, MBS E A SOBRE k. 2025, i TR AT, AR Rl R
P, AERERI AR ALK
BIZR 7 o 28 m) K BH RE HE It F 7 155 1L

=) 202345 20244F 20254F 20264E1—3 1
FEE (GW) 80.83 89.06 102.35 14.88
PR REFI 2 97.27% 68.06% 68.23% 39.68%
iR (GW) 80.66 87.68 103.03 12.92

R ES 99.79% 98.45% 100.67% 86.85%

IREFITFRIR & | 9
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M®E8ﬁEWBHﬁEEEE

WRESFRE (GW) 1.87 3.21 2.18 4.14
TFEER Guw, &FD 0.70 0.30 0.27 0.42
Ve PERERI RS RI S, PR A WA, NG SRR I G R R, 5 A SRR MR G — B R Ea A A
VORISR A m R

BTN, 2025 4, AFIKFHBERIMB A HRA PG, PERERER R KT . 2026 F—F R, A Hl R P E RN BOE T
M, EESCRIM TR BBOR AR, HORA R S BN pr 8. SO I, 2025 48, SZRUAR TR DL R T R AL, 2
FORPHAE I A B B INRE R L R RE. 2026 4F—ZRfE, 22 T DR RMBEK, SIERBAR BAT30HE, AR dt 44 S0
BRI, (54 JJRHg B0 . G575, AR R, DT A LI N .

SORBANL ST, AR AL E R A TS IS, . &5, M. 2025 9, ARAA MBI, EP AR A
RERI R IA AT B BEOR T, 2025 SFLIR, SZRRAZLUL R SR KR, A rDCRAMFE BN BB . B R
At AR B RE R Ak 55, A RIS I2 E W RS I, & SQUE Lk 550 B s Bt & R O

B 8 » A EDERAS L

TiE 20234 20244 20254 2026£1—3H
e (GW) 31.07 45.95 44.89 7.50
FERERI 63.81% 57.26% 49.88% 3331%
R (GW) 3111 45.71 43.25 4.99
TR 100.15% 99.48% 96.35% 66.53%
WK EFE (GW) 2.06 212 372 6.23
BN Guw, &8D 138 0.80 0.68 0.77
”f]\’Iff””’/‘”jﬁ‘ft’;ﬁww,»:«: PR AP NP P RERI R G R A, 5 A AR i B 2023 SRS P P R G I AL R L
©FR NV

AT IR Bk 55 1 B B BT RE IR A BR A 7 51 57, W45 BRI H PR @l IBEMgE, Wb —ik”
VER AT E RIS, HKP=iaet RS T s R, 78 HeR s 0 BT o Lo, ZR s IR, 8%
2025 4FJE, AFDGR NG 56 A, RiFEENLIFMMAEL 5.11GW. 2025 4, SZRRHEE BT, AFDGARNIAR A /N SR BT R,
19 & R b B R LG s (ESZ 28 s A XIS R i o AR T, A FISFE B A /M SR T . 2026 4E R, 5% 136
IO, AT G R AT, SECE LR AT BT R .

B 9 o ArDERELSE B

=] 20234 20244F 20254F 2026fF1—3H
RN AR (TR 382.56 466.54 511.26 51131
K& (2T R 46.17 51.16 48.93 10.48
R (TR 45.18 50.18 48.07 10.15
HLALFIFH /N OB 1206.79 1096.65 966.05 186.38
GRS ER AN Go TR 0.47 0.45 0.47 0.35
VoRRIE: AR

(2) FRl &R RIS

20255E IR, W T AT IEMD, AFGRHEE T LS =R EMRMEA R Rk, 2IERE
FEH.

Ox w55 E AR AR LR B S R A R A

RIGTTE, ARDIN I T A AR A S B 90% LA L, B KL IR 95K B M SR AR o 2 R BRRIL 55 E B R RER
VA A BEAT BT o BT XA RN RS BB A, 2 R0 AR JFURHEAT 20 DX 20 (I8 —RIA, FEXT AR RS BEAT BT 52 2047
R RS GBI T 3 % 30 Ja) A TE AN LA HEAT K BRI . 2025 45, KRG AR [ L R . 2026 4F— =2, 2 [H Bt
FIEESEN REIR SPITCRA _LIREFIRFEW, JFAPROAR A Pl T RIGETTH, 24 R SR A, BLEA RIRIE T 51T 1S
X ES 7 B R AR A fif 2 S5 75 TS, 2 W) AN R SRR R AT e s G557 2 m) DDRE AR 7 SRR AR SR W 3 R Y B B A+F
AT AT BRI N .
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BIZR 10« TalRhik 55 JFAS BRI B

20265F£1—3H
B CGom) | REE i) | WM Gom) | REE i) | B GumD | RIEE i) | S G | SRIGE (3D
ok 2863.19 98.72 2400.51 126.09 2336.66 132.80 2411.99 31.52
A 4339.93 113.89 3432.78 113.98 3121.61 104.45 3248.78 18.16
Liihic| 5329.11 6.31 4143.65 4.77 3624.20 7.92 3745.97 1.48
SR 3383.25 33.15 2641.79 33.61 2495.39 21.08 2380.95 3.33
HE R 13224.65 12.44 11729.22 15.72 10880.20 18.52 13119.90 4.01
FE 7= f A 12288.16 12.95 10184.96 13.40 10573.98 9.64 11201.47 3.15
N 2809.51 57.45 2483.57 32.96 2476.41 32.95 2602.20 1.45
[ DDGS 3063.38 23.84 2302.18 23.24 2371.98 18.25 2306.62 3.61

GORDRI: A B fk
AT, A F GRS R A, B SL T A s A E R, AR IR EEOR . S RERCERSS . 2025 SELLK,
T AT TR, 2 R B R R R o KGRk AR 7= 2 R 56 B SR w] M P RERE A ROR - DR K= B R T
b 7 BE AR P 28 AN v
BIZR 11« 2wk A 1 00

IH 20235 202455 20254F 20265F1—3H
P (i) 741.08 688.43 662.85 130.04
FEREFI R 55.30% 51.80% 52.48% 40.14%
g () 741.34 686.86 653.17 126.55
TSR 100.03% 99.77% 98.54% 97.34%
BB GOom, S8D 4580.21 4176.07 4062.88 4122.64
TE: 2023 AE LK RERI R S IR B FO I TP, AR SN A BT L &
VORI A TR

B, AREEE XA LMW CAR-ZBR-IRES 7 N EME SR, EEREFHAE, SR R K
R HER. 2025 4, BT EMEMEE TR, A rRHS S F LR, (HECG = MoKkl EE K, BRI/ NMER T, 4
i, A RN S BRI S, R A T K [, A RS E I R R i O R R BR A F (LT
faipR “ANABLRAT 7 ) LA G AERR BT & TR - R A SR MRAT IR R SR E S RRS, #2025 )ik, AFXFRES K
AN IAH LR AR FN 5.93 14T

AFEFRNY S e R IR, GREEHERN (bt . L) AL XTURIRE P X RmE 5 Bk 5 R ke o A | B il KLk 45 £ EAdEK ™
FHEUEEERS LA, £, EBEEhIE K™ S ML, 2025 4, ARSI FFIER G 14.16%,
kR E R g Ol O B AR MR S —, T R 10%. LT AUt gR L 55 A A F RTIE P LA R, 2025 SRR EEHESD T
USRI AR = N AL, R S RE

SEWNE

2025 4, ARIZERFHREH TR, Smgtlmtt, ARZERBELTEREKF.

MEERRIaE, 2025 45, BT EINFUE M BAIE A, 2 5] NSOK R 5 CE A7 5% R URBORN S 98 7 L B Uk B4y i)
NFEZ 12.40 ¥k, 5.95 YA 0.44 Wk, #ENVEI ETHAE 14.29 K. 5eREEIT A AHEL, 2025 45 A B R EE S MR fer T
BEKTF.

Bl 12 « 2025 D E RORXT LIS (A 20

ESFRIAR AR PSR A e MR

P HE 4R 4.46 5.52 0.46
HERHRETR 4.69 4.89 0.55

TCL 1 ¥f 4.76 5.20 0.24
[OES; 4.16 4.79 0.62

IRERIERIRE | 11
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REHHE 251 4.67 0.56
KAReIR 3.88 = 0.11
R 4.86 5.41 0.45
R 5.74 12.40 0.44
Ve OAETFENEIRE, FPEdES A Wind, S5AMGERORE xR
ZORRVE: Wind

NFE RS TKIUH T 2024 —2025 fREFESEFCE, A 2025 SR HEAMEEIH o T, JEIRBIGEAT b At 7 JAM i J5 i oK B
DURATES e, 7P B A 2R B A AT RIS TR AR RR SR e, T2 F] D A2AE 7 REA FH 3 A 2 B XU

(M) WEAME
NEFRGET 2025 SR SR, DUIARLE (BEED SIS CREREE SR XHZIM S5k S 3T 7o i, JF R T hsdEL
TR R B T2 A AR LR 2026 4 —FR M S5 4R R AR G . IR, A& IR E A, W 5580 T e .

FEMSHIRETL

BRERHIN, ARBHBUNMBETRE, BB EEREIE=AE, RERFBRATMH, HARFERIARESENK, X5
SRS F BB AR . AR A R ess — 2 Tk, NaifeetArg. SR M T 172N KBE 8
iR, SEAFAETRAEE—PT K. REARRAIZHEMOKNERD, HHTLEESHNERAABEAL, ARE
BRI MR FER, REMBERLE LA, BAREAERE.

WrEO7H, R 2025 iR, AR PSR DAERME TR, SRR AARR S BN . BRRE, AR MR SN
M, BIIRRGUNER N, FERAFSERIE S, SN0 HE RN, RELERMMTEG AR S SR E
TN GERIPEAECRIER I 7= i, IR RBUE BT n . A7 RIYOK K 3 ok F AR AR Bl 55, B v Ra e, 2025 4FJRER
MK L1 8.50%: 2> 7] RESUK I AR BE RS IR T R4, 32 B R 0 m F i S VA, 10 S0 S L], AR ARAT AR ST S ek D
Fisls S2or = M PEAE S INEE I, A RSO RS K, MISCUE R (1 22.41%) FIEEAER & (& 62.68%) K, Xf#i4 %
Bl A, TR B A R E R Bk, AR GO AIAE B A R, 2025 47, 2 Al THRAF DR BRAN UE % S & [7) Ji8 240 BOAS D A
% 29.77 4475, ¥EIRIBIREES 30.89 1470, A 2025 fFIR, AWAEHEANUES K& IR B 20 A B #E £ A0 3.80 14T BEZE AT
W H B8 5 L=, AFER TRERIE PR AREE S/ E D, EERHETIHRR AR & T8 #2% 2025 FK, 2
A BRIIA 10.51%, SZERELBIRE. A% 2026 4 3 HJK, AR R B HRIF G 2025 4 RABA K.

BIE 13 « AR BRSO (AL 4270)

2023 4E )& 2024 £ )& 2025 £EJ& 2026 4¢3 A
W= 632.44 38.48% 661.93 33.79% 662.39 3527% 668.31 35.74%
Uith i 194.18 11.81% 164.48 8.40% 174.75 9.31% 212.65 11.37%
35 5y M A R e 100.64 6.12% 128.69 6.57% 140.49 7.48% 87.96 4.70%
IS 69.88 4.25% 67.07 3.42% 68.64 3.66% 7291 3.90%
LTI i 133.28 8.11% 77.04 3.93% 48.41 2.58% 32.10 1.72%
11 77.88 4.74% 12633 6.45% 148.81 7.92% 179.82 9.62%
El2ik)vad 1011.19 61.52% 1297.24 66.21% 1215.40 64.73% 1201.62 64.26%
il % (Gt 682.70 41.54% 1000.25 51.06% 981.86 52.29% 959.63 51.32%
FEETRE (& 148.17 9.01% 72.51 3.70% 20.15 1.07% 25.13 1.34%
1643.63 100.00% 1959.17 100.00% 1877.79 100.00% 1869.93 100.00%

a Sl A BRI E R, AR LR (AT B R LR LR B

FORBRIE: B

TS AR A W W55 Bt e

LR AR YA (22.001270)  MUSGHKINELE (3418 1270) « MUK (29.44 1270) WS (5836 1470) « {EHMER (32.31 12
J6) AL Gy iR (12.05 1270
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PR AT, #E 2025 iR, AR FTA#E AL 513.88 1270, B HAFEK MR 11.28%. L, H)E T BEA R T #4411 388.84
1276, B AR TR 19.75%, EEREE THFECRSEANEEAFTEG DBUR ARG 125.04 1276, B FFRK 32.13%, £%E
R A FKFER A 51N S A5 08 3 IO B2 3K 49.16 12702 AR FTR ERIMEE, AR 8.76%, BEAAML 32.39%, A4rAC
FE o 26.18%, DHURZRIGE (b 24.33%. R 2026 4F 3 A, AFRREE TS EBOTA B AL 2 N IR R 481.87 47T,

G 7, A 2025 4FR, ARG RN K 2 F] AT TR R B ERAT AR I EE, R IKGR R B R %
B TREFEEHI, ZATAFSE NATRHM, AR ZEMB AT SR, RATRIE T T . [N, Al e a ] 5 a0 &K 3240
SR AN, N RETS IUBORIESS K, E i 2 B BT B SE Bt A 2025 R, A ] BT SS MU AR
WK 6.55%Z 1096.10 1470, R4 &M LAKIAMGR S N E: 2025 45, AR SGA MR RAN 2.63%, R TR 0.16 MEY M. 265
FUREHE A R DA T 25 B MU e (R 00 E PR s, A ) 55 7= SR e . A 5% BE AR L e K 5 2% B8 AN Ll e 38 B B 1
TH, BARGS SR RREINE.
Bl 14 - AR EEAFUGH CRA: 270

2023 4EJiR 2024 2025 4EJ& 2026 4¢3 AR
W FAR 393.40 43.45% 565.38 40.97% 557.67 40.89% 626.48 45.13%
FLHE R 2.14 0.24 18.78 1.36 77.02 5.65% 89.55 6.45%
Vg1 101.74 11.24% 152.11 11.02% 113.00 8.29% 134.35 9.68%
A R 173.76 19.19% 198.40 14.38% 143.77 10.54% 124.73 8.99%
—4F P 2 AR B £ 5 20.23 2.24% 107.26 7.77% 148.48 10.89% 202.59 14.60%
E| & Klgili 511.93 56.55% 814.60 59.03% 806.25 59.11% 761.58 54.87%
KA 287.55 31.76% 512.44 37.13% 518.20 37.99% 472.95 34.07%
NAT SR 111.76 12.34% 150.62 10.91% 158.82 11.64% 160.22 11.54%
FHLBE ffit 32.16 3.55% 52.95 3.84% 38.70 2.84% 38.30 2.76%
SR S 905.34 100.00% 1379.98 100.00% 1363.91 100.00% 1388.06 100.00%
VORBRR: T2 R 15 AR 2 710 25 500 s
K& 15 « ARG FRPRTG I EIE 16 « ARMGSMBIE AL {2o0)
80.00% 2 0, - -y 74227 60568 5 o
o 20.44% 72.63% “4.23% 1200.00 735 53 45.00%
T 0y = 0, 0
70.00% T70.15% 1000.00 38_56“/‘510'0090
60.00% SO 8% 35.00%
50.00% 800.00 30.00%
40.00% 25.00%

600.00

_ 20.00%
30.00%

400.00 15.00%
oo
20.00% 436.6310.00%
. 200.00
10.00% 93.18 353.82 5.00%
0.00% | PR )
002 i ) i 0.00 0.00%
203FE 2024FF 2025FE 2026F37K 2023FE 20245 K 2025F/K 2026F3A %
KHAESEE IR  —— SRS EE R — 00 R _ P _ N
- ” - — KHES  e—efElE GG S SESILE

VORRIRIR: Tt V(S AR A 2 m) U 45 M e 1 BERDRS: Tt VAR AR 2 100 45 5000 e

BRIIITH, 2025 4F, SZHARFAEEM A AREE T gszm, A FE M SNFEN A R LG B 1R 9% F R A 5 2 i . e
o FA AR A 2 FH 16 P T 1, {ELIME 2% 2 FH IR B3 K 35.72%, R R A Al it 5 MULAE BT, R 7E g 10 H B 86 [ L A OCRIE 3
AL TR FHAL ISR 2 W) B i A ) 9 FH 56 R BL AR AR AN K o A 71 Xt A7 B RN ] B 7= R R AR B 0%, SRR ik = i, 52
FIRERLGEA W, AFFESHRR TR, BB — Sk, REEFIRFRRE T . 5 RENET AL, 2025
EAF EBEBFFRIE T — KT 2026 F—Z, AREESYNF TR 23.90%, FIiE A7 U F EL K 4.90%.

2 8 R KRR A TR A 10,61 AZTCBEZE 12.54 1270, BB 84.60%, 11 K& MU EISE Z AR 15.40%. ARG % 4 T8k
3 B 3L I T2 W UARAT S8R 10 LA 65T DA R Tk RE R 0 L R IR T A RIANR B B 4. Bboh, BHACEIHE S FN, I8 R0 O sl g 4 74
EREZFAN (BT LLS) FESBBE i —SUs W3 i A sl 2 BARE . A7 nRAAEATFRAT AR« AR B S B 4 1 77 =0
H AR5
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KI5 17 « ARG CRA: 10o0) EF 18 « 2025 4 [RDIEAIFE bR L AL
2026 . «
Wi H 2023 &£ 2024 ¢ 2025 £ P ;f ESRH | HEBH=E R FIRE=R FH R
ENASYION 1391.04 919.94 841.28 121.25 e atfe 0.81% -4.27% -11.90%
Bk R AR 1023.28 861.17 818.56 126.14 I 0.60% 6.39% 25.64%
Wik B 86.28 95.15 87.52 20.93 TCL i3 6.36% 7.04% 25.17%
I = 0, 0, 0, 0,
HATA) 3% 2R 6.20% 10.34% 10.40% 17.27% T 3 1037% 2.09% 447%
B A A5 -62.36 -53.27 -50.18 -8.61
PR KAk 5.18% 5.72% 26.64%
FlE A 220.52 -86.83 -116.71 -35.45
KARelR -2.13% -2.92% -2.89%
EBITDA FljE % 21.75% 3.11% 4.66% -
. Am R -2.10% -3.56% -20.83%
ST PR 2 15.22% -3.57% -4.57% =
. i 2.70% -4.67% -21.21%
RIS 24.71% -14.00% 2121% . B ’ ¢ ¢

— T T ” ST FORRYR: Wind
ORI, e e A W 2% el BRI Wind

WAERITIH, 2025 4F, AFISWNLA BT T, BTSN IS > 20, ARLEWDRERE BV, R, AR
T H BB, o R BRI S B A ORI T B, (HA S SR IR e AL S B ST, AR MR AR #oR %
PRSI 2 KBRS, (HERABA BT T EE. 2026 £ —2, AR5 ORIES & Y BOERE N 22.65 12705200, 2]
LE I EIRHIFA RS R, A M B B SRR, B AN S, RIS B ORI, BRI
NI FRAN T P T B
K& 19 « ARBLEHIEDL CRAL: A4IT)

W E 2023 4 2024 4 2025 48 20264 1—3 B
ZUE BB 306.79 11.44 13.79 -26.56
Eit @A BN RE -450.39 -285.20 -131.01 40.63
Ear bR RE -64.65 274.80 120.16 6.38
BaUNLE 89.32% 93.02% 89.81% 96.82%
WK 4 XI5 AR 143.69 144.61 147.30 161.62
VORI 66 25 V1 £ RLAE 24 =100 55 B0 2

ERIE R L
BEA, ATEBRE RN, BT EBITDA MEURM, KEEGREIRRAL FEE, ATME
EUGE, B AR
EI5E 20 « AR

mH £t 2023 4F 2024 4F 2025 4F 2026 4 3 A
N 7 L1 LEL (M b 1 e

%ﬁ’%%ﬁu{m%i%qiﬁﬂ’m 316 151 135

T L

MEFIFS L (5D 3.52 131 1.07 0.78
EBITDA ({Z75) 302.49 28.57 39.24
KHEfiebr | &EBFi%/EBITDA (%) 1.85 36.00 27.93
EBITDA F 255 (f5) 18.58 1.20 1.34
VORERE: 1 VA5 AR 2 706 25 M A

WAL EEATRE I TR KT, 2025 4F, SR 95 RIEG A DL B AR DU R RERE R, 28 &) 89 65 7 it S (3L 55 S5 W 8 O IR <
IS URiIEIR R Ui s SR S NPT PR VASSIR 2% SR UL L G WA K (e s KL | o o

MRS BEARRE I TR E . 2025 4F, 2 m R 5 BT R, (Hi T [E e 5= IR0, 6645 EBITDA [FRILLA FTig &, X155
A BRI A PR, BERIAFATIH (122.67 1470) AR (4.32 42700 MUBTECR, W01 55 T B — R PR R .

U 2025 K, A FEDSSMEGREF G 5.93 1478, HINARNARGR A F iR S SRR OR, 8V U /.
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A 2026 4 3 AR, ~FEIFRBEITREDE A1 1446.89 147 (2025 5 3 HJEN 1449.30 1270) , AR %% 512.99
feot, AT AERGIREGE. AFA AR ETAR, B4 EERTIRE,
RPN HIE, RIGAFERPETE, HE 2025 FE, A7 TLEKRRIFIA,

NERBEBTHIER

AT BIEBEABRB-FENBETE. REHN, AFAEESSHMNAMRSEBEFEK, fgaEE—2 A ZIHRE
W B RKINEYR /b B, AR A A A0 el IR %% 67 o

DN AHR - B R E SRS R L A S SRR B RS . AR E 2025 FEJR, AT AREE MR 1221.57 127G, B EFERE K 2.47%,
FEEXTA A BN 7T SRR B RIS INATEG AR AT R = 428 5= . oA S SGRRHIAR B R . A
2025 fEJE, A FAEITA EES 415.59 1270, B AR R 5.22%, FEZRDECAIIERED R % 805.98 127G, B E4E
JRIEK 6.93%, FERMUZMEY KITE; AMMOSEAM R FER - 3.18 ANH 4 M A 56.49%, AEGS AR L.

ANEIARIE A TTAA A EN S, 2025 FEENL BN 216.88 12T, [FIMA, AFEFEEE-21.32 1276, [H k> 77.00 1725T, FH
FREEE RS 1.20 12T, FIELEZD 7213 1278, FE R T AR KIERD e BRI, 2025 4, ARAMLE RN ER
HRUR-0.13 {276, BG4 55i-236.66 1270, ZIEEIINAFE50 234.79 127G,

(H) ESG A @
ATVEH ESG BEAMRELHE, Bk ESG RIIREF .

BT, ArE CRATREZEIEB ) S0, BHSE RSN L ATt NWFEEHEZ. 2024 4, AR H A
AN 11184270, A RRB T E, KIS J S F R B 28.80%, A H R WHECE & L R 25.65%, LH LT
ISR 2 IE 88.04%, A FHRFMLEFENALILZ 100%, 3 KT ARZKF “TR LT /N BT, ARMES A6 & TR
FIITA I E ST AL, AR FE T AR R EA R AW ARG TN, W& T MR AR N 5 R i
PRI M S 35, 300 Jh B 353 M 8 4 ST S . N T S DA B B8 = 5 LR S M U0 4 22 A M 7 U DR A R A R B A B B
Ko 2025 4, AR TCHIEIAMRAE TTHF I A 2025 4K, AR 10 KA EM SRR E R RSO T AE, 4 FERRGEPRN
B, 3 TR LGOI 5

T, ATINBIENLREF, 2025 FEENBUEH A LNBIN . AFFEEFN R S, BT 58 0 5 i
FAMEARAERIE R AFDE AR BT, BEKRTSE TS 5ES A3, 2025 F, AREXIMERE. AHH
TITHARN 429.79 570, TERTT R 2 AR TUH J7H N 2536.28 f5 7T.

ESG ER T, AFMET “POR—EH—IT” Z B2 RNTFSR RIA TN, B X RIS S R R R R
AT E RS2, IR ESG & HIZ: i &> K ESG B HIHT TIEAL & St M #E . 2025 4, ARFLIRAGEONGE 30 10 [ Py 44 i 7
[ ESG Il 55 DK Sl

. EHFEERE S

ATBEEFAERNEN EBITDA SHA#R &R RS 2T ERES.

A IR R A 1T 50.80 1476, 2025 4F, AFALEEHI SRR LEENIETREFHN EBITDA X AH A MR E:
R AR R P E )N 15.31 %, 0.27 f5F10.77 £

I\ IREFRLE R

BT R A R ZE AR W58 R TSR AE J5 TH 455 /0 TP Al BRG BHE I 4ERE A W RARKIIE SS90 AAA, iR
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) 7 “24 1B GNO08 CRHNEEYE) 7 “25 B GN003 (FHIfT) ~ “25 B GN004 (B 7 “26 @B GNOO1 (FiEfi) ”
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MifF 1-1 A8 BRIEEE (BiE 2026 £ 3 AK)
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80.00% 20.00%
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MitE 1-3 AFEEFATER (8E 2025 F£IK)
20254FJiE/20254FE (fZom)

TERES e =

V9 )1 7K A e 43 BR A ) HARAT I 84.60% 677.12 336.98 155.15 -33.16
T R FH R R 2 ] HeRAT 100.00% 399.08 158.93 252.47 -43.44
TR FHBERHAA R A 7 HeARAT 100.00% 149.11 0.80 241.71 -8.32
WA R AR AR BAATI 100.00% 125.30 65.35 281.59 6.63
GORERIE:  CA BB A AR 2 A 4R Ak Bk} s o
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Bt 2-1 FEMFZEFERER (AREHOD

m H 20234F 20244F 20254F 20265E3H

o ZHE

WERHE (I8 436.58 384.87 379.35 34227
PR (278D 69.88 67.07 68.64 72.91
AR (i) (oo 4.88 8.02 7.95 8.27
e CIVT) 77.88 126.33 148.81 179.82
KIAREA AR B (270D 3.77 23.07 24.07 23.92
e (i) (2ot 682.70 1000.25 981.86 959.63
EETRE (&b o 148.17 72.51 20.15 25.13
ZErE A (2o 1643.63 1959.17 1877.79 1869.93
SRR (21 45.02 45.02 45.02 45.02
WS e G T, 123.01 94.63 125.04 117.52
B #ERN . (276 738.29 579.19 513.88 481.87
S (2ot 124.11 293.18 353.82 436.63
KI5 (2o 435.55 735.58 742.27 695.68
AFfE% (LIt 559.66 1028.75 1096.10 1132.32
BRI (1270 1391.04 919.94 841.28 121.25
BELEA (270 1023.28 861.17 818.56 126.14
HAhlkas (270 12.34 6.45 4.58 1.05
FESA (270 220.52 -86.83 -116.71 -35.45
EBITDA ({Z70) 302.49 28.57 39.24 =
BRI S . RRAST FHWRIMIAE (o 1242.44 855.69 755.53 117.40
ZENEAN AN (278D 1282.00 877.60 777.73 122.32
ZEESNMERERH (LI0 306.79 11.44 13.79 -26.56
R EN LRI (170 -450.39 -285.20 -131.01 40.63
BERIENRLSREFI (170 -64.65 274.80 120.16 6.38
LB gictay

HENVEE (5O -2.03 -8.31 14.29 =
IEVAT iR S A B (RO 2421 13.44 12.40 -
LA A (O 10.89 8.43 5.95 =
SRR (O 0.90 0.51 0.44 -
AN (%) 89.32 93.02 89.81 96.82
EBITDA FliE% (%) 21.75 3.11 4.66 -
RTEIHREE (%) 15.22 -3.57 -4.57 =
HRIE R (%) 24.71 -14.00 2121 -
KA S AL E (%) 37.10 55.95 59.09 59.08
PGS EALFE (%) 43.12 63.98 68.08 70.15
TR (%) 55.08 70.44 72.63 74.23
WAL (%) 160.76 117.08 118.78 106.68
MR (%) 140.96 94.73 92.10 77.97
BT an SR AL 57 S IL &R s it (f5) 3.16 1.51 1.35 -
eSS (D 3.52 1.31 1.07 0.78
EBITDA F| 255 (f5) 18.58 1.20 1.34 -
4B 5% /EBITDA (f) 1.85 36.00 27.93 =
e 1. 2026 4F 1—3 A MERSEH I 2. KIANATRPEZEH ST AK 6%, Hinsh b g Bt NERGi%; 3. “-” BrRAEH

VORI B4 U AR A 7 I 25 0 4
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Bt 2-2 FEMFZEIERIER (AREIBEE)

W H

o ZHE

PARE (12T
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KIAREA AR B (270D
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EERITRE (i) i
ZErE A (2o

SEWCEA (275D

WS e G T,

B #ERN . (276

S (2ot

KI5 (2o
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BRI (1270

EORA (278D

HAhlgzs (12D

FlERE (270

EBITDA ({Z70)

BRI S . RRAST FHWRIMIAE (o
ZETESNIMERNMT LT0
ZEESNMERERH (LI0
R EN LRI (170
BERIENRLSREFI (170
LB gictay

FEW A (RO
IEYRCI F (O
LA A (O
SRR (O
AN (%)

EBITDA FliE% (%)
SRR (%)
HRIE R (%)
KB F EAMEEE (%)
PGS EALFE (%)
wrE G (%)

ettt E (%)

HEHR (%)

R PRI SRR BLE AR i ()

MEFARSESL ()
EBITDA F| S 5% (5
A5 45 /EBITDA (f%)

T 1. 2026 4F 1—3 I 540E

ORRIE: A B

RETR 20 ¢/ FORBERARIRIN,

20234

281.16
0.29
340.16
0.54
263.52
0.43
0.15
920.97
45.02
443.35
7.21
238.65
245.87
6.54
6.30
0.04
190.03
/

7.11
13.81
8.72
61.27
-276.72

2.14
44.68
18.51

0.01

108.79
/

22.96
42.78
34.99
35.67
51.86
275.47
275.23

0.03
38.97

/
/

“7 FORAEHR]

20244F

289.30
13.39
561.02
3.35
288.11
0.34
0.23
1192.18
45.02
438.47
131.10
369.39
500.49
156.98
151.81
0.06
55.63
/
124.39
126.72
40.56
68.56
-107.16

12.33
22.95
78.04
0.15
79.24

/

6.88
12.69
45.72
53.30
63.22
233.66
232.76
0.33
2.21

/

/

20254 20265E3H
292.31 276.33
25.61 31.16
368.09 413.88
7.99 17.90
512.99 512.99
0.30 0.29
0.05 0.07
1221.57 1267.76
45.02 45.02
415.59 411.34
189.01 255.99
350.50 314.63
539.51 570.62
216.88 33.13
211.14 32.33
0.07 0.04
21.32 -4.40
/ -
177.90 21.81
180.09 23.63
-4.13 -4.41
-236.66 58.03
234.79 -35.97
30.81 =
11.12 -
37.24 =
0.18 -
82.03 65.82
/ -
-0.22 -
-4.27 -
4575 43.34
56.49 58.11
65.98 67.55
159.54 142.21
157.73 138.81
0.40 -
1.55 1.08

/
/
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BB RS RENRTS, ZARIGTHBEMRK, EAMRR
B 55 I RE VKR T RIFIIAE G EE, AR &
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CC FER = Bl R 2H I AT SRAF R D, BEARA REARAIE BB 5 55
C REEBEIE %

B 42 FREIGHERZFRRERZTX
Sk K S £ P S5 A SR 15 P 4%

Mif 4-3 KBRS OIFEEFERSFREEREX
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