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B 1+2022—2024 % 2025 4 1—3 H A A EMLSIRAN REBFIREN (A4 {278)

20254 1—3 H

i SRR 703.48  44.63% 0.95% 75772 43.13% 0.75% 69275 45.54% 0.98%  209.76  44.59%  0.79%
=R 567.84  36.02%  20.62%  683.50  3890%  17.74% 55439  36.44%  13.57% 15650  3327%  7.38%
WisE 18931 12.01%  34.41% 18254 1039%  37.51% 146.69 9.64%  24.53% 5573 11.85%  36.24%
SRb R 26.88 1.71% 82.93% 23.80 135% 79.36% 18.69 123% 72.19% 434 0.92%  74.58%
AR 36.08 229%  11.00% 34.60 197% 1525% 36.61 241% 15.18% 11.15 237%  4.65%
B 24.14 1.53% 18.60% 45.69 2.60%  13.52% 45.89 3.02% 22.90% 12.34 2.62%  19.69%
FHAolk 55 28.63 1.81% 5.39% 29.02 1.66% 1524% 26.21 1.72%  19.87% 20.56 438%  8.88%
a7 157636 100.00%  14.03%  1756.87 100.00%  13.10% 152123 100.00%  10.04% 47038 100.00%  8.81%
e HA S BNEFERENE S . TS TR S, B2 RIE BRI
VORLRGIR: 062 YL 2 ) B T U 2540 et

EEFNA

KRB FERRETREBTAFREE, EREGRBMERBMRATR™. A6 WAMFEGEZERR, LR
HRBAER AT FEK EEZATE

NABNFPORTEE G TR T ARIEE, FEEE BRI GUR. Hd, SREE LS M H ik S & T EE A
TRiptE R R KIBA IR AT (VT RR “HRERERKIE: DU SS R S5 IR AR CLURTRIFR “ SRS ")
LR EARBEEE s bt Rk s X E iR B 1 5TaE s il BRI R SR BB IR AR (BUR AR “ A #dE")
MR R LR SH IR AT (BURRRR “HRM %) otz A LS EREBEAR A TUEE . MilizE . [
M55 TR 5 R J 5 7 TE RO S5 AR AR S A F B Uty WSON B R 0 2 SRR AR AR A% S e R 8w )
T A T

ERWERE | 7

o



@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co. Ltd.

B2 2« AR TBFEIELE 1k 2024 4F CR) WS (BAA7: {25T)

N BREES AR
PUEH | FRLERSE | HREH | BELTRE | TUAE | ARSE [FEER BB A
Y& E
R et F =T R 29.59% ki, K 4202.95 2953.07 1249.88 599.92 14.05 159.00
. . HWTEE. BR .
iy . . 98.51% i 2175.08 1458.62 716.46 582.82 24.06 62.35
EREERRE s ez 6| R
LY e EATLER A 99.37% KAk 850.68 347.96 502.72 27.45 11.53 26.42
HERFH B = 85.69% ki 561.11 222.87 338.24 56.47 8.34 6.38
£HO0%Z - - - 7292.85 5563.19 1729.66 1521.23 21.15 211.92
ATARE o= = = 1672.14 1348.22 323.92 7.50 4.31 9.55
GORBRE: 162 VA AR A T e e g

ASEE- 35 =5

PN

AFRKBTEER=RNLEHELRROIARAWERZ —, CRERMBTL. SRt=IL. Rk =Kk &R, B
ERERETEE . BHAETR . SRMREAREV RO, EEERE. XIRMAL, SEEmIMmE s KBS E
BB RENH.

2020 4, BRETNRBUFEIR T (CERig T @ EA S EHBEE TR, $LIRINR E A 5 A J5 45 F dns v 5 . HEsh 5
BEIR I S b e rpr L BRGTRT 7 Aol 7 AR 28 10 5 R e AT B A BEAC g ek R B A A 2, g R T T JR AT iolb g N T KR B
Mk, AR RGN E . BURERE . SRS ST DY K B AR R i A E A, IR T RRIE R
Bt G R A% oAl BRI T V5 30T ST Lo Al 5 B < R M BT A R A O Ak =R E Ay, DX AL B2 . AR
K EEBG WA R PR AR E

AR B N PV IT T 23 AR BRI T SR HT AR R AR Al R BRIG T ML TN Bl ) R L A R I E 5] B, E R S
NI S R SIS N S VR ) N 3 AN o€ SIEi R SN 4 ol o SR L DA N B S R T U A S Y g K s SR
L AT #2024 P4 AEBE 100 587 B 8 £, OB SR TN ST 2023 4 o [H RS BB 50 55”7 55 15 i,
PR A SR D B G (LU ARk« BRIGIE 87D 3SR« rh R BUR 51 325 48 30 97, BBV 6 A BT AR 2 2270 30 5.

LRt B AR TS B T, AR BT RO S AR BRI T A R E AR, T XSRS T AR o BRI T LEEE 90%,
RS A B s — FOT KB, B RROL DR LIE T i = U, Jea Tk “ SRR “ BRI AR “ R ROKAR S “ SRR
WY RO E A ORI AL, RAEEMETITRAK, SRR, S S R TICH B, 2024 4
PR AT 1054.44 1470, BB sa B B B 65 A28 10 1, LHbff & R AEERT . HRARMEREE, b — 200
7 %% LG 75.39%, Mk £ 30T RE R =

BRI, R P S AR 1 B T A b A0 o A B, AR BRI T DA B R AR e ) AR Aol oMb 9578 e UE R L S0 RS
B, FRWEBEE G T 6 MASEZ AN, HSBART. R SRR, A E 5 E A kb DB A 4l
BN 2 MER S TGRS T R R (BBEESR AR, SRET. R A TS, RERmIZEaS, XA RSN L.

ARER

AT EELTIEE R, MNEEREHEEZESAEEIARLCRER; & TEAXMER. T RERWREEHEATNZLER
BRE,

A 2025 % 6 AR, AFAEFLARREEANRET 9 N

W, B, 1974 AL, AR ETEIIT E PRSI ERA S EFHEMD. EHEH, R0 RIGEE
FRA R AT S EE s s, BRI EERMT, AR LKW, %S EERE RA R MAETS, JUEARRERS
i, wEHK,

BEAEAR S, B, 1984 dEHIAE, ABLED], CFA. BT &I EER G R AR I AE. BIESH, R IELNEFRA
A ESE. B DS, IUEARES. LA,

ERWERE | 8
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B 2025 £ 3 AR, AFHHATEIG T3k 26239 N ORS RS 400, JePERE. 77 IEREL. BRI ILINIE IR SERH
BRAR] CLARMEIRR “ Uit ™) FudfEim) . WBERERE, Lol EAG N 11.40%, AFIA R Y 40.70%, K% KL
T 47.90%. MAEREFRRSE , 30 2 J LT AT 25.40%, 31~50 % 5 63.20%, 50 £ L L& 11.40%. ME RS, &
B, B ERE A 60.50%, HERERIEIA T & 39.50%.

ERIEE

A TR AR B B B I

WRYEA TP E N RIRITIEEE TS (ERIEE), B2 2025 F5 A7 H, BREFARBLEREGESARERES
103 fA1E 8 O EEIE FIERDE, MBI BN ARIT R B IR AR (BLURRAR “BREAET”) HENFBRUH: iR
BHINIF FEREREFNREREITRAN, BRERNRBESHE TR AN, BREAEITRIE CRMNS1ESRYIIE DT
TR e 51 ) GRER (2006) 23 5) MUEH R R NRIMIIGEEKFI N IESS, Ll 2w lE .

RIEAF L FEAF T RAT SR T AR SEMICS, RERIWAFRAEGHEELCS, TRBARENRIF.

A 2025 4F 7 H 10 H, BERERKUA ARG E RGBT N BHOINEEREHEPAT AL B, EIERHETA @ E
BIERAFAT N B ERBBCERRAEAT N NE AT BURE ST AT N .

t. EESH

SEARIE
AT OB ATEHENBBLLE .
VENBHENH, AFWALTIRAES, ERSMAEEHE, EhrisiTHnREE. A ESFES, RTEFRHATRT ((RF) K

SIERE, EESWHEERK 1A, AREAEEK, mRKETEEE S, QA fEESEEEEGE R AR A REE
o MEH, RESESH S KUSHE G2 AT A RIRL.

B &=ky

AT T REMABEESE, AN TREZTAFANERNHE, SSEEKFR.

TR AR PN B a B SR E B A G BB B L A R RO A BRI R G (B RE R G B G
WL AEEE G, SEE GG TR L . BAM R EIREEIT], MR E R D EEREE, &
HEZEA 55 B AT RUBAR TG o 2 7)™ A% AT S BAT W AR AT, 158 1 ORI S8 % IO P B 52, L3I0 55 A B L UG
SRWER . SIPHE L RO BN R B AR

X AR BT, AFRER T AR RIS EARE . NHETTH TAESATE B AR SRR IR 12 "l A5k
FAVEBLHATIE T IS AR, WHR T2 ) SO A G DLEAT AR ERER s W 55 B O e S P B A T AR A . &
FE. PR M SR, MM FBOR. ReliE . BCHR T /e E .

W BT M, RGNS, AF LA EEAE Bl A R KRG 1VE R, AR IR R I 0T 2R AN
B NAEIE T R B PR A F B e A BRI BLIMED, & TR AR LBt T AR BT AR ORE ETATD.
BTl B G e PR DR 2% 20 W) 22 18] BB 24 ) NN - 2 8] A B <l o R T W) B < N T R AR A S A BB T D O B8 i Bl
Hhote, SR 55 A8 B A0 B 252 m) WA 55 MR RE 8 112 B8 < P B TR R R BT S B ] o 28 ) R U _E20FE # R 250 ST — i 4 ik
L AR HE SRS RSN XTI ARG SEAT 0 s LRI, XTSI B A SRR AR AR T T AR SR 2 )
(0l 55 75 RN BT <156 DL B I 160 4 1T W < B v o 08 o PR o SR T 55 A B v o B ) U 55 ML R 0 1) 2 R I 422 I 8 < Y S TR 4R K
LR AT R, IR ERERVE LB e B DL

ERWERE | 9
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I\« EXEINR

R SRR IE AT R ITRR

HENEHEIEATFRITBMIAFEER, AT RNEREPANEGIHTEE.

2021 5 A 9 H, HUYHAE (T ARERBR LR N E RN ALY B, SRR BHG IS e &L
KI5 OB B B AR, el s g ) A N Bk T B 2 2%

2022 411 H 28 H, Bl A R (Tl rud i m ks e 5 2R AT IR E 7 NG A 7 R DY (BRIEE (2022) 236 5)
CLLURfEIRR “BIAL, BWEENFEZRM B MR R ERRNERAR (LUK “HAET” ERRIT 20.84 1476, [H
B )RR DT WSS TSR e B S BRAs IR (R 4K B . A, New Sure Limited 55 A 52537 1 (A e AU LML,
R R Ml B AT 56817391 B HIRINAL. $R ALK BEAR, Anl BRI B R ITE R EE. LRET5E
G, BB NG 23.08% KA, FH] 26.60% M P, A RS EAEAUDEH 19.13%MM 1, MM E RS, Eat
AL PR d N R T E R B NI TR AR EAR . BE 202348 A 14 H, ERFET SR THEE.

RN BB A PG 2 SRR R 5 s B T R . A e L 5, A5 N LED AME R M4 &R LED B K, NEN
R LED O LR, BN R SRS AN . B 2024 B, HBAEHE2 M 126.58 1470, T FHREE 69.33 1470
2024 4, NG HESTEUEMLILN 41.26 1270, FIELH-7.56 1470, T LEARTRE.

S5t RS EEAERATES
AFRFHRETERZS S RK T EEAFTRAFTEHTH, ZILEHEH T EER 28.50% K .

2021 1 H 19 H, AFWEHERITEEBIFRAR (BURRRR “O7 ELR EEAER, WeEbArRRKETEREZS
HEF 2R (RED Bt A RA R (BURERE P80 IR RERARAR (DURNERR “RRER) HRmEAE
N7 IESE R ERR G . 2021 454 H 30 H, BEAGHEBETTHS (ERELEHI, LU E EBIRIM R, %5
TR T EE RGN VR, I 2 N R B e 5 423

WRAEA TS S, Bi7 IEER ST 2021 4 10 A WAL5ep. EREURIPAT RS, By EEBMBAER . B E P2 NFFRE
A RAT (LLTRRIMR P2 AE") WALH) SPV FiRZ) 66.51%. A (IREZRMEE ) BEALH SPV #72) 28.50% (A TS5
J7 IEEE RSB AL L1298 13.97% ) AN RRIIFEIETE & CE kAl FFIZ) 4.99%, T2 N WAL SPV i 7 IE4E
MR . 2022 4F 12 A 27 H. 28 HEBEE A CIAH4E D WA E WIS (Ait4 488 1278), X T HU L 3kmiil rIfie
N, 77 IEAE 55 B A TR AR S8 T A

A AR IIBRIEI T F AR ER . BRIEE JERER AR GRS ERARA A WERHE AN EHFRAR, %
J7 R ELBIN 49.00% 29.00%- 20.00%F1 2.00%. #ZE 2025 4 3 AR, AR CHEL 101 /4705215 NH T EERRAL 5> =1
AT, Hrh2) 40 fLs AR B, HARRES B R DR S R Ak v .

BARE, BT IEEBIRRE K Bk % 2 o0, EAFMTHSK, S4B R T RS IR e e s, R T it
Wb . BRE B ORI ML IAE 5 Jim 3 e B IR

AR5 ERS
HRBBENT ERE EBEER A, B 5B=ER8ER T B 23.50%88, SZIERKk.

2022 4E 11 H 24 H, FIERHGERBMH AR AT (RZEALY: 600601.SH, MEZZMEFR “*ST HAL”, LLUFFERKR “HFIER" &k
EBAERR, HEREARBET EEEARIMEAR (BUFERR “7IEE R AT N BRg A ST BHE 3 Al CHIR
A0 (BURTERR “Bogi R, dteR BB 100.00%, 77 IERHESCbRad) AR NERE T E %R 2. A% R, 202249 H
By, B RN REREGE 2 IR ER, 10 A 27 A, FIEREBEALN CTHEEBIRENAE), Tk
REHEAJT IERHE R T, IR T (BT U0, B (ERRTIL 20, BRBHSATERBERTERE T ART 20
1276 (5.4 1270 TAZ ORI B8 LRI RE WOl PCB -1/ w3 77 IERHS 52 (3858 A A G A1) 17.73 AL TehIEs sy, 4
s 13.9 4270 T4 R ORI 3B THRI A e S A BB o FH RN JL R 13 55« TR 2R BG 0.7 120 Ik E R AL 7= Ab B A P
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FHD, 0 R #E 5 7 IERHEE 29.99% M B4R LU« SR BT 5@ Ml J5 BHSZak b S S 7 IERME SR A 23.50% KBt s MR (B
D B HBR AT (LUREIFR “REERHE 7, BRZZARY 300476.87) BUEE 577 LR 5.49%MIAE, W RiAE SN 3.66 127,
Pl A Oy FHAE R R AE B RIBAT S AR AT R 4 oAb . thAh, SRR, Mo iR S AR E T (8T, M
ARNTERUG, T RS T IERHR U 23.50%, HS R DL AR SZ AL F A —BUTEIN, A THRER G T IERHELE
JBEA 1 29.99%, JH Ji B A 7 IERMEAR IR AR . 2 2023 4 3 R, EIRRHE S

MEBNE KRG, J7IER AL 56 4 7= RIS PCB =55 . WSt M ERE, SR RHY Bl R s A el
JeEERHE . AL E SRR A IR AR S PCB F R A T, AR T )7 ERHE PCB SR Rl 55 i, dt— PRt Hh s
Mo

A 2024 IR, 5 IERHEE M 70.69 1270, FrAENGE 41.16 1270, 2024 BNV 34.82 1270, FEEEN 2.78 12
JG, [EERIFEE K 89.18%.

| 4 REN GRS
AT TR N MEERERAFTRA .

2024 4 1 H 31 H, ARIKRAT (BRifFHR 4 H IR A 7 O T IR I 7R To e [ IR BB AN A ), FEENEN:
T, TS Bt i ] B 2 L N2 R 8k T A )t 2 A R AR T TRIE N (O T Bt L Pl SR A1 PR R B AA Te A RV 22 2k
WA RAEAIRA R A (BREE (2024) 24 5)). W@, PRGN EEZE N BT ERIE SR RER, 1ENER
BRI R A . HAT& 7 IEAEA FFHEEE o0t . SCHERIFE S5 S U & TTAE . AR BRI T N RIBUG IR A 38 7 M B B R
2 (T AR B R A TR LN [ AR R R IR L) (BRI (2025) 18 %5), FIEARIERASIEMIN (H 20244 1 H
31 H# 2025 456 H 30 HD, W /LPSERIREATARE, BRI, N LA S0 LA B e 228 U7 1) S AR A N %% B0

JUINERE AL T 1988 4 7 A, Sbrisl Aok B 552, 38\ k. mmes Gl . mir B RS i
FPIPRSE. MR 2024 IR, SLINMER BT SAT 380.08 1470, A E AL 8532 147 2024 4F, JUMEEBSEIVEMKIR 140.81 12
TGy FFNE-10.32 4270, 3 F i G Rk 553 i

L. K0t

e HEE S
(1 B &A%

ERBBRBIRIET S, BAMRZO— SR, 2022—2024 &, RO SHWNBEG ks, BAIREIRRE T
PO TERRBLHEERRE TR, HEETTHRBIMT IR, SR RARMALE, ERESRTEUENR, EHk
FRTAREERITAE, RRTEH G —ERHETTES . MEERTE#EE, ERBOEEBEARASWES, BHaRRE
RERR, FHFFARREMERAFRE, o, ELRBEMEETRABEER, BRETILTAHESKERETFREEEL.

MR BRI s 7 I RO 5% FEE R R I 5%, SRR ERG RSB N D E Sy BV S I Rk 5% . SRR R T 2004 4F 2 JIAE
PR GT ETT, WEBCOIMAL A E R 2024 SRR DI RIEL T % 16.84%, FEHE L % 66.59%. 2025 4F
1—3 H, R SEHUN 184.84 1278, FNELHUA 4.07 1470, FIEE NI 30.91%, FE RN 52 B EERAE M. R
PSR e A A R D TR

2022—2024 4E, ERBAT D HELBEIEAN 591.90 /25T 721.45 /27681 599.92 1250, Hrf, B~ &N 73514 567.84 12
TG+ 683.50 470 557.19 1476, WA ERIZ T, 2022—2024 TR AR = 8 B BRI R8T, 2024 4 14.31%,
Al LR B 3.67 ST 40 s

MR AR EBIF R oS . X RE b, SRR B FUAR BRI, B ORERIG LKA (R [RI, oo Bifg SRYIL s, B ot
B R FRIN S TN BE R T (R R A s SRECR AN, RESARF SIS X . K =AM X, HUA B P AR R X 3 LA
B AT A DT B 00 H ¥ 2 DR O3 RO BURSR X A8 3 R 7 R Joth, BRATF A6 4, i B BRI KR .
TUH I 3 S 2 Ry

R AR RO, A AEXT R AE AR AN 3, B FRREAT L AT &R DT WU Bedh, SRR 5 870 tik:
(IEE B fficiny, X BUAF SR H A H SO0 H 58 BRI, SR B A2 T H R S XS e 5 Th By — e 22, (B /e ik Wil

ERTRRE |

4 722\

I/



China Lianhe Credit Rating Co. Ltd.

@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

00 H A g AU DA A B 5
2022—2024 F, HERBANFIT LEARFFS: FFE. 2024 5, BT HEHTERSERR, FRmEEgHE4, SR HIT L
AR EE KR N % 53.80%, 3R T [FEL N % 5.13%. B E 2024 FJi, HER AL EIH MEK, REfs il R RN BT R, £ “IF
TR BUR R, TR —BR N, BRI 4R OB R
K 3« AR B IF Rl 25 e b

T B &% 2022 4 2023 £ 2024 £

B LA T3 PR 285.70 204.75 94.59
WL 3 PIK) 660.39 514.93 488.53
PRI CHP I 1407.42 1189.08 835.63
BRI 400.90 399.40 369.61
BHESH (Lo 1202.41 1259.90 1054.44
BB P 3.00 3.15 2.85
GORLACE: 56 &5 Vi 025 HUHE S R M 47 B o S AR L Ve

BT, 2022—2024 4F, SZh AT\ RS RS FATRE M, SRR S ETRRRS: TR, SZa5 Tk m e i
I, BN SIS, SAMESPTLTHER. 2024 4, BT EHTZTIRSE, BRBG 4 DR L &SR
BV ESBIE T, FNHT RS A8 E S DI T LRSI I 4T, 2228 BN 2023 F R 16.31%. 73X
F, 2024 R B ERN T ERIE KX 5 23.69%, HEARX (REERE) 5 30.42%, AKX 43.79%, b7 KX G
2.10%, I RIRTAT G 4 88.49%, B4R 2023 Rt — DR (2023 4524 86.13%).

TEAESR, HER AR KB T SR A A, At 3 M IS AbET S O A AS A T A A R o 2022—2024 4E,
HESR I SREL - H 435143 A 272.69 A2.7T 308.91 AZ AN 18.08 42765 MM 43 3R 3.07 Jiue/ P ik 1.08 Ji 7/ F-J5 KA 1.20
JiTe PR 2022 4F, SR M IRt A By ol (R = A XA B 0, ST R T B, A SR T X ] L KM K
2023 4, R IR OARIERE 23 ANTH, Ho i S AN B 4 AN B RURIER S 3 S, BT SR B E PLABIX
F, REMIBMEL 2022 - FREIE: 2024 4, LRBHENH, TEHM=TTHA R RIFHIIREGT, JER DRSS Rt KR
TR, 2024 FEATRIGR 6 ANIH, b Bl LA, M LA, B3 A, W 1A, BEBNE LA T

B 2024 F, ERBARE LGS 1213.74 5V 0K, BHUGE&ET R, BRI & FEMERR . BRI,
— I R A S LE 75.39%, (A —E AR R A AL T = R BUR T, AEAT SRR AR KR SR, 7 R
REGOMTT I H B 2401 DL BEAh, M AT+ IR, SR B T+ AT i 4 78.37%, S i, HAESEN
AL AR RE SO T A BORMBE ) L it 4, RS A IUEA K.

(2) WHBE WS

BB ERR UL —FITRMEEMT AT RANE, RREFMUEKR, FEBRKOEAIMNES; BETB—FTRHE
BHITER, ARBNLZIRARB A E MW B BRI . 2022 Dk, AFSEEMFH BABRANSBREETE, WEER
REHN TR BLsh, AR LHEEIBEER, KAURE.

e L T IE B R 55 E B AR RIS BRI A IR AR (ERERERE TR T AR, LUNRR “HERINmEE ™
Biot, g5 AR EE X R TTF XOT A SR a R e v, ST R ST . TR B R 55 R VR, T AT R M
IR RS DOVRERX IR B m . &, SHT. &, SEEERE A X, Ml ERROERTF & A0
(BIERINTIEE ) +DX A R I, e AR g RoURE ™ WHU AR, TREH, A@sotas, Milmsaat. #
REE, RAEE, 0 LB e B E ARG, XA R GSTE B XA TTH &,

ORI TTIE E L BN A 5 4 N X — PR SRl e, TTBOs 2 RIS 55 S K @ e LA, [, I 3
it 2 TP PR T o AR IR T2 8 B ORI R S =87 O —ZU0T R as 70 i @2 B TETH b3t T A ik
N OFRENESSYN s @EFATION . ARk, GE VRS IT A5 H A ST K BRI TS B BRI 1 2 R IR

EI5R 4+ 2022—2024 4 F 2025 4F 1—3 A AR ITIE E RN K BRIRER CGRAL: 270

2025 1—3 F

— R IR 11.30 5.97% 7.24%
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L e AR 119.49  63.12% 51.51% 11580 63.44%  56.03% 66.36  45.24%  4153% 4349  78.03%  43.87%
B RS 52.84 27.91%  530% 6290 34.46%  4.44% 7034 47.95%  8.16% 1099 19.72%  555%
a5 2.37 1.25%  -56.47% 1.30 0.71% -46.32% 6.38 4.35% 0.07% 0.22 0.40% -36.51%
oAt 331 1.75%  39.50% 254 139%  54.58% 361 246%  74.10% 103 185% 57.67%
it 189.31 100.00%  34.41%  182.54 100.00% 37.51%  146.69 100.00%  24.53% 5573 100.00%  36.24%
VORI 66 &5 V45 HUAE 2 SR B e
Ot Hh—ZTFF Kk

M AT I, AT A T AW 55 B BRI T FE R BT iR U LRSS, BRI TN RIBURFR AL A T XA XHEAT 3 — 4%
TR, TFRAMAENAF .

2021 £ 10 i, & b Tk pe st — 0T &5 31— PRI E T ARRO R . BT, A RIJFRI 3 — 20T K H
BIE TP RS XU « ST O XIUH  RBEX I H | ot X6 B 0 MER#E LS TOD B H . hxh LRI H,
TERAR A 73 ) 5 BRI T ARy« BRI 63 XN IRBURT S BRI TR B DB B2 A &y BRI (S0 ol oR P LT A bl XA B R 5 2
SRR MG R I UAAETT R AR 5T ER 5 BRI 3t — 0T A TBEE R B S5, e EAT
Fhe. WP m, KRB, 55— MOZET KT A B A AT AR B A A RO GIERAISGRL B R ) S5 5t &
g LRGN ] s 58 RS H JF R B P AT LR 28 P A R Y et LR WSONTE SR R b 83 PR R0 S8 238 A 5] BT SCAT I
M~ REA G, A F] PERAT Y R Y — € BB Dy o — 0T Al ad . B 2025 4 3, kg byl TOD BiH £5¢
JROR A5, BB A B W% O DX H V) R EUR R 82 TR 22 HE, el DXL B T AR R 22 HE IEAE S 3T 5 R AL B Bk B s H
A A

2023 fEE, A F ARSI — T R ON T B R RUOARAE EUR e, AR A RO AR, B AR TR
DX, MEIAS, BRAh, AFFE—RIF RS 10 55 i RS2 f ™ T IRk R S0 s . 2022 —2024 4F K& 2025 F—2F
fE, L HIF RS 5 BISRAREIZK 0 4470 5.84 147G 0.39 AZI0H1 0 1470, #E 2024 FEJK, A RISCERIE T 478 X W BUR Ak
WEORB DX B B2 A 22V 553053 90 21.77 AL 70 8.13 4L 7T .

K% 5« Rl E il g s (R =L J3FITK. Lot %)

T TR RE S X Zk¥gLys TOD PRBLX — 3 FaT XL

Ttk 1 - - 1

, . 3 1 - 6

kTR 4.40 = = 13.84 - - 13.17 7.01 - 63.10

53 N 1.80 - - 2.15 - - 1.60 0.00 - 0.00

GEREFFR R 0.45 = = 0.00 = = 0.94 0.00 = 0.00

FF RIS 135 - - 2.15 - - 0.66 0.00 - 0.00

EFE (%) 75.11 = - 100.00 = = 41.11 - -

e BRIEALSE TOD T H /A 7 2 R M SRIE IR S AT TR A ] GRAIN A dl & RN H A wl, FEREG) 24.95%) fuikt, 2] RIRIGZI H 05 solan, BRIy 100%

PERIRIE: IRE BHE AR 24 7 3 pLpoR A 2

E 2025 F 3 HIK, HiRyiiEsE EEARE D% RIUH RIS 205.42 1270, D5EREE 151.99 1470, KKEFH
¥t 53.43 120

K% 6« #Z 2025 4 3 HRERINTIEE FEAR LM —JITRIEER (B2 SFI7 AR, {27

T H 487%R FFRTEH HBRE BE#%
T T R 55 X 5.77 86.00 81.54
ERETIRE e 3.80 35.00 31.95
PRBLIX =31 2.30 25.09 10.11

' 2023 4F, RBIX ZIGUH ikt 1 5, HAEAAES TR 7.00 POk, AR %50 H BAREA L SOT RN, EERRIX I
FRIIEAE RS, TTH f—ZOT R BRI as - e AR, & SBURIE, JREHZIH M ZOT R PG A SR AL HIH SRR TR, &

AN HEH Al

52 R IARA R 7 et . 2024 48, MRIEEUONZHE, AR —ZOT KM ik, W] 2023 /'I‘if%ﬂ{ilziliﬂUJU:#H‘}M(JW&}%ﬁ:f‘] 0.39 1278, &AW
IXUON
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AT X Ak 8.60 59.33 28.39
A 20.47 205.42 151.99
VORI T4 A A 2 R AR AL R B
Q& B H

HRIRTTIZE T K IGE T E R BEAE SR S E . BEEE R0 RE ARt mrHr X b R 23 [l O A
IR NP OSTE, @MY RETH. E. 2P0, SOHO A, B AESE. BB ERNHERRES
W R &%, @R TN ENZEE, KRG E RN T &/

HZ 2025 4F 3 HIK, RWTEEEELEEDE B4 178.25 Ji~EK, RilHEEH 629.16 146, 2024 4F, ¢
RYETTIEE T A BN [F EERIE i 42.69%; 2025 55 1—3 H, BRI TTIEE W AR FE LG K 43.48%,
FTeiE .

K% 7« #Z 2025 4 3 HJRA AR ERREEIH M &SN (A2 T PIrK. 270

BEHmH Al TR EAETHHA BigARA
it [ bR oL 15.13 40.00 13.96 5.43 15.98 -
55 [ e i o 1355 33.10 12.27 9.74 45.45 42.47
WSS ME(WID) 84.21 108.83 79.91 48.81 154.56 125.13
BE R XERSIH (B 4378 77.32 36.40 18.80 92.50 92.43
ME X BPEIH (RS 72.39 82.25 65.31 20.25 93.12 81.88
S XA (REEE25) 37.71 57.50 32.89 21.09 99.77 23.61
BETE 18.80 19.57 18.56 14.76 52.83 -
F I3 18.00 39.86 8.56 5.01 19.84 --
ko2 SRy T 4.40 7.35 4.40 2.16 6.39 -
R 59.10 56.12 58.11 2.71 6.55 =

At 367.07 521.90 330.37 148.76 586.99 365.52

TS RIS E L E I SN — B R R Z A DY & TG M E T MR T, MOREARFIAON: 7 OG5 BRI I H RN R St i

Vi BRGSO 2 R AR PR
K 8 « #2025 4 3 AKAFIRTTIZE MR L EARL GG AL 1470
T H &% HEH [2%473
BB X B H (REZFAT) 127.91 77.32
MEE X BP0 (B 178.97 82.25
S X G RBrm E (3525 97.01 57.50
WE:S-E WD) 219.80 108.83
R A3 10.69 7.35
BT 54.59 19.57
TR B 9.02 7.38
Jbl X 33 vl S H 151.00 4271
I T 22 A DX T B T 193.50 49.33
T LIS 55.00 39.86
TES 79.15 35.58
VT 5 16.90 7.36
BREES EHERBRIH) 187.08 56.12
RIEZE (b 45-46T) 2531 14.28
R AT 28.69 15.87
L 2 77.71 38.69

ERITRIRE | 14
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ST EAN SR 2O TTH 18.38 12.44

i 1530.71 672.44

T HUH RS R R T 2R A R R E AT

GORRIR:  T064 BT A5 R 2 7] B L 08 el A
BE 2025 3 HE, AdWmsERREEARTE (Fhb—RIFRAEEETH TR BIEEL 1736.13 1276, OHFKE
824.43 12,70, MFERE 911.70 1270, FEERKE AN HE A7,

LEMEBI A&, Br—R b IF RS, A 2025 4 3 HJRA s S e TAL T+ 1 T R 5 XL B
X EBIX . m#iX . &l BIVESE 57 2%, HHLRA At 282.26 J5F 5K, tHR SR 781.66 73V J7 KM - AL, Wi f
18 475.97 1276, LHOMERAREE. Bl A WIERMSES, 2025 43 H, HENBUFCERT A 5 =L eE, &5
AL 21.2 A, iHRETATTL 60.8 Jim, YAk L) 33.16 147G

©OF SN vE

AT ZEFARETH A AWM. BT, KBRS RERARAT (LLUFRER “EEnm") HZBRIFHHER T
JBAT BR A T (BRI T <8 DX A ok AR A PR A 7] BRI @ A ™ e el A k) IOZRFE, 7RG i s 3™ ML iR 55
o FNERIEA R O LB IR S5 Wi 3R T T H AR . 4 AR H 5T H A S . @I faE RITH & 1E, TH#BEHR,
ZHEIT A A A ST I #1 AR SAREE R HE S (O H @A —E D . LRI H C@wse e, Ribmmds 1222 12
TGo 2022—2024 4F, 4 AT AN FRTUH AN 0.28 4456, 0.28 4470H1 0.37 1270, 43 AR 0.30 1276 (EFi). 0.30
278 CEFD A 0.40 1270 CERD . 58 MR, BURE A RSB IERE L, ZHEAR LT EFARTHH & &1,
TR B IR RS RIET BN, AREHREE. DHERTEEE, BUNS A F BT AR EASIEE 5, 2w AR R Sebr TR
FEWCIZHE AR B 2

B 2025 43 AR, AF EEAEMRETHHRIARE 112,70 1278, SEsdii 85.81 1276, R BT EHIRETBUF, AW
T % 5L o

K% 9« #2025 4F 3 H AR EEAZREB A (AL 1270

KRB TR
T H SRR | BEREIA | HRERE | iR
2025 4F | 2026 4 | 2027 4
& L7, 2021-2025 - 25.11 23.73 1.03 0.35
ST 2021-2026 - 7.51 5.74 0.44 0.70 0.63
OB AR £ 1 I H 2022-2026 - 10.00 6.14 1.09 1.70 1.00
BT 2023-2026 - 4.23 2.74 0.58 0.91
BT AL DOK BT AL T — 31 BTl A L IR 45 it A% 2023-2026 - 17.11 412 1.92 3.00 5.00
B R AL P R R H 2022-2025 - 8.50 8.39 0.16
SRIIPNES 52 2018-2025 - 40.24 34.95 0.76
i - - 112.70 85.81 598 666  6.63
ORISR 645 Ve LA 2 w2 DL R 43
@EFIT RS

AF BRI EE SR A T4, EEANKRE FEHM . BUFHU . KRB, SRS S S R (R Ve A i TR 5% . 4
MV AR AR B I H B A SRS . (R R RS A BT E, aE KA. BUEIE . Rgr R SCHEIR . T
JEIERE RS A S A . SRR B, WA &SI LR S 2 0SS, BRI, DA R TR LA
— RS

2024 4F, AF R A OFREFE TR 70.34 1278, BRIZEN 8.16%. 2024 4, 4iMb st B SN 117.66 1276 (5
AFEIF OB BT IRNZEE R N BB A8 B TS0, EH T 24.23%, FIESEN 0.60 1276, FE T 9.06%, FE RN
WSO TR R AR AR S e - B T 8

(3) &BEE

ATEMBIOLSRELS. R ZHTE. WESRH. MLEH. 51, FSREr. MR Rsemy. HEk, 4
R4 N B R s EL TR TORR IR LS . AT SRS WA T REH, BEEIE . APBUER™, RS AERIET .
EAPRRE | 15
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R &R AR A S R T ELR AR R A AL R I 45 .

2012 4F 7 A, ERBHBERREMER XL, 22FEKE CRNGEE TSR ERER, WEREIESE. BE. 5T A,
YRR, LR, WIS, RE 2025 £ 3 A, N EHAMBAIEESIESS. BERE. BEMR. BRMEAT. ¥4
EFRES, b, RRERESK T OREBREERRITRM AR AT (BURRR “ERaERT 7 BRIERFET. EITEPRRITROE
FRAF (BURfRR “BEITEBRRIT 7). BESEEMMEARAT (CURRRR “4l e ™). BRGREEE NG R IR A 714 &Rl
¥, FEHGERS. 34, REMSLITNEE, GE0REREE R R,

K IR W 45 32 B 0 7 U B DR X ok 0 RS 2 FER A 45 AN R 0% L )« {35 P S5 B AH S B . AREEL 555 BB ek 3 B SEER AT 5 K T
AT s FPIE AR T BT 2 TR ZSHE DT B SR SR [ ) PN S K 25 B AR S R 5 5 T T Rdits TR R A ARG A
HENFRAE S . FERNAFLE RN

o] SRR BRI 2R B RGN E RN RS2 5 A U  FLUEIRON - AR S BhUSON o S A% BT SRR A $ U 2 B 4 i
TR SUMEA SR . 2022 —2024 FAH KA F PR NS ENERE . 2024 55, AR &GRSR BN 4.46 1200, F
SR AN AN 2.95 /2 oM HAB G RN 11.27 1275, 2022—2024 4E, MR A% 70 BISE B R IR RS 12.84 127G 9.42 1ZIGH1 12.63
27T,

(4) BBk

ATFBETFU DR BT ERE R R, TEESHRE. - EERAR. EWELL R EER=KAT IR LB B
BE, REXS@EEIIRFME, SHEHFETREAIE IR, RSN ERTT .

AFFHE SN S R SRS, BoLBHEGVER, UHERFHEOVIZ LS, BE 2025 3 AR, R EHREHEESTEA F
JBELLB 28.45%, RANEIEERED. 9 Rl iR ERA R AR (RERIH] 61.67%, RMNEIEED FEREGRHL G5
AWRAFE, RRFECERFIZE . P sE . P AR U R BRSNS A% SR 188 R EEISHRRIR  R R 4EY)
= 24 S KA = KAT Mk

FEIZE T, AR BUEFREER TR BT RS AL O 2 I W45 Pk RS ), S AR s R A e
W, SRR HET, BRI A 6 K, f4E 2 K EW AR OEEREL T IERED; RigS KA 14 %, &
FEEM AR EERMAERMARAR (LURFER “mERMEAED . HEZEHaEER A RAT (LR “REmn) %.

PN AR B, AR LEETEA, B, BRIGRHIR . BRIGESSEIN R T G AW, HAARmmbbG . BT e,
HIRM SEOEL I RTHREERTOLUR. BE 2025 4 3 IR, CRVHBHE N AN 400 2 FAT AT A b A K M BT A
ok, 110 RiE Esiid 2.

FVARR I, o ] EOARRIE SR ARG il FESEBUCTR R, A RMRIES To Al 55 4% R LA R A A A
RS, Ed R SOOI B SR SSERE R AR ST AR R R AR, DR BRSSO
% MR BE BRSNS MRS AR C TR LR A RS IR R B 2025 4F 3 HE, A F OSSR
BTN Micro LED JUH « @ tRBARE . ZARBG AP ISIAESTH ;5.0 PGB 4E 5100 H 3% 114 4, SRR L bE 18 5] 51
H 2184, HpiEseeih, 6. FFI. EMELGMIEIERIG L, RIHAZIEE LI E & 500 1

A 2024 FIR, ERBHEEIF DR B BHUY S61.11 4470, Fra Bl &t 338.24 1476: 2024 FEENVIA 56.47 1473,
A AN 10.35 4270 (BB 12.15 1470). #2025 4 3 AR, HRARHEAT EZHTH A B B2 = BT EZ1 96.81 14
TG, BRI

K3 10 © 2022 —2024 4 2 2025 4= 1—3 H A dlBHE = AR Bl N S B RIS (R 408D

2025 1—3 5
R T A R RS 2296 95.12%  18.58% 4479 98.04%  14.19% 4529 98.70%  24.19% 1195 96.85%  22.57%
HEBHEARS 0.89 3.69%  26.51%
HAth 0.29 1.19%  -4.01% 0.90 1.96% -20.11% 0.60 1.30%  -74.19% 0.39 3.15% -68.98%
At 2414 100.00%  18.60% 45.69 100.00%  13.52% 4589 100.00%  22.90% 1234 100.00%  19.69%

BERLRUE: IS S AR A W 4 gt B R R 8
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ORGE RS HH

A A AR ARGE I 5 TR ST B AU P B A 1 AT I R, A R s i L BT ELIRC S R M R Sk
MpEp AT, B A dr AL R A R .

2017 4E 7 Ay, RIBERIGEWEUR (HBUFE S2@ FHITBH) (BRI HK[2017157 5, hEHBERER S, B
FEEMENF LB 200 470, SR —. SRS, HBRBRBERRESFEERAT (EEEETAF) HTHELSEH
No BZE 2025 F 3 K, s — 8B Ak EBE Pl R 7R 4 R it 32 4y, 4 &I H LS 1013.30 127G,
Hrh BRI E S — WA A 104.86 1270, B AR IT N 908.44 12,70, TREEINEINBIRORMEECH 9.66 1%, BRigHE4E T
BRI BB D P 2 T3 e I H 3541 12 4, e S 262.08 1278, HhEBRiFRENSHE 27.04 1278, o
AT INGEH B 235.04 1270, FIREE NGRS ECN 9.69 5.

BRE 2025 4 3 AK, HEHEES—PEHHBERFIRS 11007587 G, B4 W 2 BARRIRS 224.27 Ji76. 7l
BRE SR EEE IDG BEA ., HEVIAR, BAETIAR, RIS ARSI, EAAREEmEE. Birs. N LS
NyacB

@ T RS

O E] TR IR A8 B O TT IER. SR DGR (ILE T3 BRI E R A R A F . 2023
S, Ram THOFRTT IERHMON I TTHR, A R R AR 55 M S5 AR RSN TR BRI

RWAJ5TH, JEEERCR I N 25 BAREEM R AU, Hp e ARl R BN 6L R &2 outt (R BEERE R AR
Fry BERAE); RIH A E B AR R . m R RIYIRE 75 SR RIS K 2 B RIS 72 A AR SR 14 A WIAR 5
AT 3-12 D AMBHERE DLk EM R EAE B bR, XSk AEM AT 3 AP REME, ST 2 EAAR BT HE R, T
B R AR 3 AN H BEM B ERARE A= TR FEAT R R EAE, M Rk, BRI IR AR =0 B 7 SR AT R 5
2024 4F, SPERHRE FT TR R R SR I (5 4 R SR S LL 1 16.53%, ETH AR, 77 IERHS BRI FONCR R4 2 A, R
MR 2 3 B FEREE R . 2 BRI ED R R SR RR I & BRI 55X, 55 R E BN ARAT YL 2024 £, HIER
F B LA 5 SR AT o 4 5 SR S A BN 40.84%, SR — .

BT, SR EBAKH BT LBEAEH” B, ENTEIRA BN, BT sE R« EHENE,
MEGET E, SAM R OB SR JLER ST ST E A AR, FERETE T 2R P AR,
WA PR AR TSR, ANETEN B N IR AT R . LA A7 R R, #HTEOR a4 MRl AN 2 5 Al 47 PRl
DAL 5 g AR AN B IE R 2 S IR, & B AL IE R AN KRS IR T, ARIE RN RS . IS SR B R K 1A A R R E 1T S
B 2024 F, JCERMERT RS B R G RN 38.12%, HEREF M. J7IERHE PCB A E RS oM ENRI L K
B, NEENEEE. SN, FERS T RS B A b s T, AR WSRO 2024 F, T IERMEGRT LR
VSRR AR A ML N 48.61%, ETERE.

(5) BRYUH

AT ERDTA G AENBNRE T BB, HEFRHE.

1R AL v AR e BRI AR R SR A IR AR (LT RIRR “4eR 7D s Eimfsr, Bk S HE R o2wm fitt ol
% MR sl 5 & ARk 5%

(OFNNGEE VA%

2022—2024 EF1 2025 F—ZFH, AFSMNEIERE SR I 566.30 1470 584.80 127G 513.83 {ZJGHH 164.04 1270; [
W, AT AN SR, A B R SE R At R S BRI R EOK T, 25008 0.33%. 0.25%. 0.32%F1 0.21%. K525 &
MRS EEHERERAMEIBERIZE, A MR e, (L L5 WA, Ae8ESE. L NHEEFTREAH
NIBESREN, TEAEEEER G mMHETNECSBEASN A, 8E 2024 FK, BRERLEFT 169.36 1476, FrEEHME
18.91 1470; 2024 FEs2IE N 381.83 1270, 1#F)iE 1.51 127G,

N REETR R R LV TT I I 28, PR S A SLbRiT B G, ) R it . Anl fEic iR s o e
KREFLE ARG, R RIS L2 AT, FRYESEhR R o e M B8 Ak 570 beAf sk 2 s SRR
¥, S LETHDEER—EE, SITRGER, BUE B EEE, RSN,

ERERRE | 17
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M T 5T RE, A7 R GRS 2R R, 45507 SRR Sehr e s i a8 5 iR AS Rl
—EZER. 2024 4, AET IR SR FLCHE B R R G 5 HE 32.55%, SEEER EAEA T BT (2023 454 28.90%), SEE T
KETRNEBTIRE CGFHE PN EUEER ) & 90 KASHIEEE Cobit 0% 5 EAMERS 7). RIS ER T, R RARE R
BPE S RARBE ST 45~60 R BCRIIU R 5, LR KRR RIE Z L 60 KA1 90 Kfs HIESE . 2024 45, 2
F R AR ST R E R A E S WS LA 45.87%, HE R AN 7.79 NE .

O BB A5 B &% e i

N T RS BIAALE WA S ECEE L SN A i g IE, RS RS R B R S TR A K B DA K B AR A R 55

FE B (5 Ve % SR 25 IR O B8R “ 42”7 CHHRER LA EARG — i LI AN R, SRJE4E T A s FEE#t k) Al
Fom] “HR” (BT W 24 RIS BRI Mgh G S8 BN, A KA, A ma
LRSS, BN INEE SRS =R 08, RS EARE R R B A ARG, SRR NERKE
", T,

20222024 - J% 2025 F—FL, AT A EIBSNIEE RS RICARL WO 133.14 1278, 167.68 147G 177.45 LT0AHI 45.65
1276; FH, BFIZESHN 3.33%. 2.43%. 2.86%F1 2.85%.

(6) MRS

RS BREERIERITRE, £E T AFNEBHE.

o 7 BUAR R 25 AR B 3 B A R W IR 25 BOE B IR B, AR PR Sl s ST AT R S L S SR A TR S, SRR IR
% WIEEH LS RRS S 2 TS .

B 11 ¢2022—2024 4 2 2025 4F 1—3 H A A HURAR S AR S BRI R G M (AL 270)

2023 4F 20254 1—3

b
LN &g 32.38 89.73% 1221% 2741 79.23% 11.94%  29.30 80.03% 1130% 945 84.74% 1.15%
L% 0.31 0.86%  -218.23% 1.07 3.09% 3.25% 0.91 249%  -5249%  0.19 1.69%  -78.09%
WRELS 3.08 8.54% 17.09% 4.89 14.12% 34.75% 4.97 13.57%  4530%  1.40 12.53%  43.39%
Hofth 0.31 0.87% 51.91% 123 3.56% 22.17% 1.43 391%  3323% 0.2 1.04%  -42.02%

&t 36.08  100.00% 11.00%  34.60  100.00% 1525%  36.61 100.00%  15.18% 11.15  100.00% 4.65%

VORISR 1062 V8 HRAR 2 T A Wb 4

R AR S5 15T AR S5V BB AR B AR 55« AR T RO SS . DRIETRE IR GG « L RRP YD it e iz AT 4Ed el MR it
THEAIRIR 2R R Bt L WM B 35 . BRI AR 3555, k553 Je Bt T BRI B RS AR AN R T .
AR AL BR K0l mT LAy D e S B LT P S I 0k B R H ALk . PRI W0 5 R A SR B R SR T R R LA
Esnll, LA SR B BRI UM LA T B A, W0 23 2 b oMb A 1 ) T v b SO . 0 A T P s ol — i
RN ST B, AN RO SERR T U, AR NS A S RS .

FERIEICH 1979 SETHIRAE A HESE (G0 PARSS, U E A AR ST JeShdill, 72 A % 2 Z X SR L) 2 (3R 55 A AR
55, BARRME TR A KR ORI IR HIEE R SS  BEAGE RS M AR R Ss, EER MR CE . '
B G BURFHARE AL UL B i K4 b 7

KEER

AT RBERISEW, RRETBRMER, £ELHFHF—HRT.

CEPUF I, AR A B L BT X R T S L BRI B R BB B A I R RS R R, A
RN B0 — Ok, IR R R, ARG RO SR A O A BRI T E U T T A% O A A
BRI AR G R EAZ O “ SRR, A SRS RS . IRTT. SR KRR R, SN ¢ B T R R R
FlHE . ks iRt A 500 557,

ERTRRE | 18
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+ WS

AF AT 2022—2024 FEM SR, BRI THTF ST CREFREE A1) X 2022—2023 W S5RGBT T H AR BEYE
S FES T CGREEREE A1 2% 2024 FEW S5RGBT 7 811, B A TARELAAE & W E 458, ARIREN 2025 £—F
JEW AR B AR G F T

HHCETH, 2022 4, ARFIEHNEGIHEEFAA 119 K, WPFoAA 36 K, HFPEHTFAF 29 K. 2023 4, AFH
BWMNEGIHEHE T AR 182 K, WATAF 71 K, K@ AR 29 K. 2024 4, ArPFIEANEIEHE T AR 311 K, Hh
AR —Ed T AR T AR 13 K, HRFERHRFAR: WAOTFAR 51K, HAhENTFAR 33 K. 2025 F 13
Ho AFFHEFAF 30 5, WA FAF 21 Ko BIREFEHEAN E T RER B FT 88 =0 H A, XA w0 55 50 v)
U RE M N o

BRERE

20222024 ££5K, ARRFMEBSBEK, WRUFREBARSFRIF AL ARABEH-RERY, BFEREFH
FET RN AL, BA R SERRBE = MU R B R 3 A2k AR o

20222024 K, B S EEWSIRRFESRRE, AR RFEE K, TR A KRN 5.89%. B 2024 FIK, AF
MM 7292.85 478, B EAFRBHAK, FEARFERTRE. HH 0 E ERRE %, A 2024 4K, AFFREER
FEREEA (U= H N, AR I E . LRI R A JER =S HALTER = B A7 7 i R A, 5 R AR
> 4.93%, Hrb, 7R N EBOT R BORK AN ER _EFEIRRED> 530.13 /270 % 2277.89 1270; JFRT™ i EAF IR N 351.49 12
JGE 1011.64 1470, FEHRBRGAH ., K =AM X K& 28307 = T H M, ZA R INs A7 B AN Y /A 7 B 240 AR U A
e RE32.98 447, B ARG 12.52 4470, FHEBIFR SR RATE e A7) HARR S 57 32 2 fh 7 R e H oAt (492.78
2.76) FIFRAERETR (138.72 1470) Mk, B EFEIRIEHE D, FEBERBAG MEE M BB ML AET IR M. 24
R R RS TRBE . BGRE TR A BRA A A %o G ahi K s M= 28 3 I A RIS M A, BB T A
A E RIS

BE 2025 4F 3 K, A B SRR UL 2024 IR K

I

K12« AR SREZUER (AL 1270 KIZ13 « 20244F K 2 7] B 7 Z IR 1L
8000.00 ZIREFELTR m?g%{)ﬁ BB 2R R
7000.00 879.55 04456 959.82 HRGILERARIE S 773
00000 B 016 wonit 056 06 Hmie 78.98 1.08% ?%%ﬁﬁf%kfﬁ\ SE W17
) L REKR S RIES S
5000.00 1% 917.65 12.58% f& KL
4000.00 ER J
] . 84% Ela’J\T[ﬂE‘F\ A BR =L
I [i] 5 5 7= 61.50 0.84% 0 A
PG s 349.63 4.79% f& IS
2000.00
- Hith 4577 0.63% M A5
0.00 it 1453.53 19.93% =
fe 3w 202543/ VORISR : I 5 M 2w R e

Joft Bz

A
i At (R AL
CCETDs
- IAREE RS AR

W A E| AR

2 MR~ 2025 4F 2 A 14 HIGRHAS, AREHEHHUERSHTHES I RRib@aio EE, 2 A ATHER, BRI RPBUE S inss
Pt CRESREIE A1, AU TR TG IUSRE, /T AR IEHEEEsEH.
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BARLEH
(1) FrBEHRH
ATIFIAE BB SIEGERE, PERRRS SR, BREERE.

2022—2024 fEAK, AFFIAEPGERRE, FHEEWMK 1.31%. HE 2024 £, AFPEERE 1729.66 1278, B LE
JERBE 1.30%. L, )@ TREA R A B REE 5 HCN 30.53%, DB RBGEE 5 EEN 69.47%. TEFTA #AGE A, SCEA, #
AR AR A I A AR FL R 251 f7 9.78%- 10.78%. 0.26%11 1.93%, Fif E S 45 MR E ML T5 . 2022—2024 K, AH]
FAbAL S TR 4 135.66 127G 117.00 AZI6H1 127.07 447G, T FRAT HIK S ISR A o] S E 610145 . #2025 4F
3 AR, AT EREE 172057 1278, B EERABRA K.

(2) ffk
2022—2024 FF3R, AFH BREIBEEHK, BEMREAHEMRE.

2022—2024 R, AT GUGHBFRSIEK, FHEAEK 7.45%; AFREHHEFFIEEEK 7.93%. #BE 2024 FK, A
HI %N 3491.55 47T, 5 AR AGLUSA 62.76%, H R ERINMMERL) 5 59.89%. 197 KB PP iEZ# L4 &7 32.55%. HAhZy
15 7.56%. LRI, FRMGS RIUEFTSS ARG 5 25 5 39.27%. 37.77%F1 21.35%. 2022—2024 FEK, AFE MG
SN 908.47 {276 1017.02 A4IGHN 928.76 1270, FEENTME B (2024 FRAREHN 910.92 1470«

MBS TP KA, B 2025 4 3 A, AFE= 65 6% %A 2RI 5% 5 AL HL 253018 76.77% 67.83%
1 56.82%; A ¥ AFIRATHI KRS CLMREE TR ThAFEMS, #E 20253 AR, AFE~ bz GREE) Maihbis
PR GRS 43514 78.91%A1 70.80 %, fiss FAHIRE . fi45 MRS M T TH, FIAK, AR 1FELIN. 1~2 F/ 2~3 45
Y 37.61%- 19.06%F1 14.32%.

BEFIgE

2022—2024 £, AT EWEWANESI TR, FIEMRUSEEFEMREREAE, 2024 £, BFWEEEBONA TR LFE
K. BEF, AFRBREEHRE.

20222024 4F, AFENERNBE R, FEHEE T 1.76%, S8 MR 2218 FI 5N K Y000 2% 3 n g0 35 = i,
BRI, 2024 45, AFIZEEFNE 5 FE LSS B R 56.96% THEZE 15.69%, 4l R 7 b #5521 5 1 39 s oA R
R EZRIE CHRNESBLEIN 127.33%), BABERAATRSN::; A RMEZSIE (HRNESHLLEIN 56.49%) 2Tk
A S E TR AR B p5 A A AR B SRR A RN E RS A, FIEC R 46.27%, WFEEME R, BTIRAESR R [F ELmg
AIK, FERRAEFRBMBIE 17.88 1270, REHATIFAT R IR, A RD G AE BT T B & BT8G5 R %
[FIEEIE K 102.03%, 32 % FRab {5 AN R R SR K A4 38 m I

ElR14 « AFBEFGEIIER RN {20 EIZR15 « 2022 — 202442 @ FEA B AR S (A7 20

H 2022 4E 2023 4E 2024 4E 140.00 140.00
ERIZSUIN 1576.36 1756.87 1521.23 120.00 120.00
EFE 221.20 230.17 152.76 100.00 91.55 100.00
A 2% A 104.96 120.71 117.73 80.00 80.00
B 35.30 24.97 4373 60.00 60.00
AR EZ 7.73 36.12 19.40 1000 S o
INERSEN 103.46 91.55 34.35 2000 2000
BEMAREE (%) 11.11 9.84 8.09 0.00 N
. 20224 20234 20244
ERARER (%) 2.24 1.87 1.19 - o

17 w iR TRl w R RS R

BRI R (%) 422 2.99 1.22

2

FED R =E SN AR A S 52 - 8 B KA S HH - < e B -2
1B R+ A AR

BORPIUR: 106 BB 2 w2 AL Bpk i 4

()2 Bt e Hofh A A B+ B8 A Rt S A+
N2/ ON
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|4 BEYS
AR BEFEHASTS TV TR, WATHRERETE, SERIEN R DI RSB,
BRI EAES, BRFEARRHEEBROBK, HHBRIHE AR -

2022—2024 4F, AFIEEIESINETGEFAERFRN . 2024 4, ZHEMF=H RS R, A FEE G IS R
T MW LRRSE R, KRR —M: 2022—2024 47, 2 LG K AR B ESSIE SCH . MR SO SRR
KHGERZI, A =BT RN RIR AR, HB R K TEEENINESFRAIEL, N2 G5 e & PR F IR, A
XM RBUR: A FERI T HATHE R GR RATRIRAN S G O, TIPSR R AT I b Bt I BOR R . A RIS R
AN YESE MBI, (A4 RIS M YR (2024 Ky 509.01 1270) THRFFE =K.

K& 16« ARBERERL (BA: 1270

W E 2022 4 2023 4 2024 4 20254 1—3

LENEIM AN 2112.97 2095.10 1685.39 454.14
ZENE I T 1650.33 1496.41 1473.47 396.32
ZENEREFN 462.64 598.68 211.92 57.82
BHE I AN 343.71 434.14 308.80 62.72

B NIE HN 1151.01 1449.99 697.83 112.46
B ILEI B R -807.29 -1015.85 -389.02 -49.74
BT B -344.65 -417.16 -177.11 8.07
B RIENIE RN 2191.56 2644.06 2467.70 697.63
BB AR N 1912.48 2250.12 2365.32 641.57
EBEIMERE R 279.08 393.94 102.38 56.06
BEWAE 124.79% 109.84% 102.53% 91.90%
RERIREE M -63.49 -25.23 -74.28 64.04

VORI 64 B (5 AL 2 SR A BOR A 2

Lot
AT R RABLF, REAFRARE, BTREEY.

KK 17 « ARG

mH Ei=173 2022 4 2023 48 2024 4
maltLE (%) 181.50 159.13 156.35
HALE (%) 63.51 53.02 5237
R Cic k=g LEMERA TS (%) 17.09 18.08 6.60
ZEMEFS (5 0.50 0.50 0.17
WAL (FD 0.82 0.62 0.52
EBITDA ({Z70) 158.11 157.29 94.86
L %55 /EBITDA (f%) 18.96 21.28 36.81
KBRS LEME S (15 0.15 0.18 0.06
EBITDA F S 548 (fi) 1.13 1.06 0.68

ZEDE/F B (R 3.29 4.04 1.52

& NG

IR A FREI X LB R IO AR BRR BT, B4 268 PRt AT 55 IRl 11— %, %R0 Lt S 0 o 5 3
HRE, ARSI IR TIE: EBITDA. A% & T AT INHREITE S . BE, A7t tdhr Ry,
A 2025 4 3 AR, A ADRAMEIEAE 184.65 76, HALLE)7 £ B A R KBIT, BA TR T,
ERTRRE | 21
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A 2025 48 3 AR, BREBHE AR KA AR EOR RIFIR

HE 2025 4 3 A, AFIRBERATIRG SE 5158.51 1476, MARM AR 2564.42 1476, A7 AEHEREYE; AR HE
A EERE R EHiA R, HEERREE G,

B caxsmmsain (BAF)
ATEF= RV EBEET T AT, FEBAIRED, FIEEERGERER; ATEPRERIBERINGE, BETERHT
TRATWERE, AELhRE AHEMRE.

BE 2024 FFJR, AFARMEEETNTFAE RBEE DB VLK FA R MR SRS Hf, BmE4 5514 1250 K
IEALHE T 1040.99 1270, B LRI 0.90%; HAWM UK 446.01 1278 (EERIFA B HISEGEEO

12218 « 20244F A 2 T A A H IR AH5 B3 4 P 3R19 20244 5K 2 T AR A NG AT TR

(i 428D

e 5 o FAl SLGER

X IU\:‘H‘;;Q%EC AR iﬁ@% WK‘@ ﬁ%ﬁ)\ :égﬁttm
1.33% 1 FEN. 12
T 4L 234, 34 172.15 39.70%
F

. 1N, 1 & .

R e 91.61 21.12%

HHE— 1N 46.32 10.68%

i P ;iu R 12 4422 10.20%

T 1N 28.40 6.55%

T A
oB.eT% & = 382.70 88.25%
Bl A YA AR A TR k) VORDRI: et VR A5 AR A TR 7 e

N E AR T EORYR T ROR U SR . 2024 4E, ARIAESZEUENE SIS 7.50 1278, ERLESCH CRIESEF-RIERAD N
2738 1270, HEUWE N 23.55 1258, FlEEFN 2.60 1278,

KR 20 « 2022 —2024 £ R AU R B e 0L CRRAE: f2oT)

e 2022 4F 2023 4F 2024 4%
Hx?%&‘%”ztl&zﬁétlﬁﬂﬁﬁiﬂé 6.58 15.20 11.09
VORISR, 062 0 HAR A B L 0 R LR R

K3 21 » 2022 —2024 SEA A AT F USRI CRAL: A270)

mH 2022 £ 2023 ££ 2024 4
FRAEAZ SRR A B i ad 6.26 2.69 22.33
R 2R A% SRR A B Wi 2t 0.73 0.84 0.30
Ak B A SN BA H B 7 A HR B i at 19.04 34.84 0.89
FEA A AR TR B4 vt = TR A A SRR Wi 2 0.10 0.20 0.02
4b B A AR B4l P BRI S A - 2.74 0.01
& 26.13 4131 23.55

VORI T e R A A (L B

BE 2024 R, AFATEWMS N 112340 1270, HEIFOEETBBSH 32.17%. Hb, FIES 5 &GS H 47.44%;
TS RAI LA 77.62%. BE 2025 423 AR, AFAHHITAFH N 328.68 1476, HAMME TR OKkZ:fi) 130.67 1275, SE
Brfi % SR E .

TGRS ST, 2024 4, ARIARMEEHENIEIFRN 9.55 1470, BAFRZEEEIIEIIE 11.09 1276, WEIHAL S S EE
A KP4 8.46 1270 (EERNTF AR LATAARTIFIE), ToikEE B BFl FIESEEARE A4 53.11 1208, f7AE—
SEFLE AR J7. A 2024 4FIE, AFAMIHESEIIFSE N 0.11 5 KHRE, #E 2024 K, AFABHELRAES . Rk
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@ BSEETERNERAS

T AT GGG IR TE 7 G TR AR 453 55 AT B — 8 PRI, 55 B OB R 5t . B8 B A R WA M 55 A F], A4
N SR b, 2 R A AR Bt < F 5 T By — e i

+. ESG &%k

ATFEEREET SHMMREN, BRBTENESKNHSIUE, BEEWMARRERE. BARE, AF ESG RIBRY,
X H RS2 B TR R .

T, A F RS R ORI B 55 A B B A, BB A R B A R Al il I H AT B AR e
b KSR A 5] BE e BN AR Ty A SRt e A& s Bk, A RIR AR R e AR BT RETRBEIE , U 14T 38 A EDHT REUR ™ L.
el

M7, AFBE T AR G TELRI AR R AR, N RAREE MR A S 2 R T E ORI T SRR B B
FEFONRHLSURBE B R, TR 25 R R A E2AEH, Tt R .
AT, 2 mENROS RIS, RN IG BN ST, P R ) PR A e i 4

+=. MR FF

¥ e
BUR ST ReRE 1858 .

BRifg i e [ A ETRE X 2 —, EAMRFRBORR S IR, PR XA T S R ifog . RAE (kg i [ R A AL
DRBHITAIRY K GRBTATFIBATEILY), 2022—2024 4, BRI 700 LB X AL 248 (GDP) 4045.45 {475, 4233221478
H14479.06 1275, FILLEATE 500 2.3% 3.8%F1 3.5%. 7= E, 2024 45, Frf, FH—7IgNME 73.61 1270, FHHEK 3.5%:;
HEIINE 1904.93 42478, FIEEHEA 4.9%; =GN 2500.52 127, FIHLIEK 2.4%.

2022—2024 4, B4 B — A SR 437.21 1270 482.51 127671 475.16 127G, [RILLIGTHE 4 H8-2.4%. 10.3%F1
-1.5%. 2024 4, BRGTTSCIBIUIN 292.87 1270, FF 2.4%. FH, BRIGH —MAILTE S 648.39 1470, R NFE 3.5%: Bk
W EA R CRATERN/ B AT ) N 73.28%, HARFALHFHRT. 8E 2024 £K, HRETEFGHS R
B 1519.92 1275, Hrh L If5 KA 1183.06 1470, —MRfiss A 336.86 1470, HAKE, BREHBUN RARIRNLES LS.

TR R

AFEARETERBHEARTZE . AR Rk, SREE = IR E BRI ERELE A, KA EE.
EEER, AFIREERIEH ERBER NS B 130K, BURSCRTRIER K.

N EENERIE T RERE B E AR TS S . BURGEAR ., mm ool S B M UK E SR e 248 T4k, gt 8%

2021 Fi, By E BRI e AR R el A F NS A G AR T 158 1270, AR EASI A it Tt

2022 4 6 7 H, o> P LABKHE T [ BF 2 BN B89 BEOY B BEA A 151.94 (LT 2 FOMIEMBEA, o "B BEAAE B
169.20 1278, e E R ad ke vErS 23Tt

2024 4F 1 H, BRMETTE BRSO E AT, AR TR R E R, # BRI AR RS

SR, AFRE B S X O BL RSl 55 1) L S MR AT R R AR R AT BUR 38

T REFEEXBE 2

Bl 7t A RIA R SRR
AFBR I B AT A 7] DA BRI D o

ERTRRE | 23

11

-

,.

=]
in



M®EE§EHBHHEEEE

China Lianhe Credit Rating Co. Ltd.

AU RAT A 9.50 {270 (55 9.50 4478), &K RATHIRL 9.50 (27T CRFD, 15 2025 4F 3 A4 A Kt
5109 0.42%, 2HEL6STH 0.26%, XA I G5 M. HIERIAMGIEER &M TR RIA B 65, KATE AR K
Bt 95 T AHAR A K

A HAE TR Y

AT ZETLEEAESRNEN A HEMRAITE KRS EEEE S M, BRIATXBESFRAEE, REETE, ¥Hh
2 P B R S A B

Pl 2024 M S8 R, ARG IR AT &8 LR 9.50 {2707, Tt kAT G AR K &5 BT 2254.34 4125C,
G EENFE AR ESMARENRATE KIS 075 %5, SRATEKGS O REREE M, AFLE PSR E R
EBITDA Xt K AT G K655 AR ERE A 55 . R R A R XS A3, Mm@, %o fEm B, nlx A 0 A1 38
A R .

BIR 22 « AWIBIELIERE /TS

iH 2024 48
RAT R KI5 (L7 2254.34
CLEWGRNFA TR (D 0.75
ZEIG RATIE KIS () 0.09
RAT JE KI5 %5/EBITDA  (fif) 23.76
e RATIG KRR 55 R ARG R AT AU T 05 SR K B 05 AT 208 DL FR A B B I i e

VORISRV : R DR AR 28 w0 55 41 5 2

+=. R

P Xt AT GE RS W55 RS NS SCRE R BTURAT 26 K3 7 T I ER G 7 I vRAl . R BB E 24 7] K HIE 2 00
AAA, KIS AEHN AAA, PR ENTE .
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MiftE 1-1 ABBRNREWE (BiZE 2025 F£3 AIK)

HETARIFEA 7 E A BT

FELETERRS
93.51% 6.49%

v
REFERERA RS

GORRUE: 6 BERARYE 2 w8 it DR R

Mtk 1-2 ATBLZEHE (BiE 2025 F 6 AIK)

H}ifE i A\RBUFER BB EEZRAS
s =
(&W%&%MﬁWﬁﬂ

( 1 1 1 [ T [T |

s
| |2 |ZE|\BR) lux| |20 e (ws| (68| | %] e
2B x| (B |BE |gm| (2R wm| |wm| |ww| ew) e

Fch 0 s s Al | [ Hrat | || | G| | de
L

ik
g
gy

Hit
HHE
s

2
%

I

SH g W

VORISRV :  HEA BHRARYE 2o w418 it BOR} R 3
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Bt 2-1 EEBMSZHIELER (REEHOR)

B H 2022 4F 2023 & 2024 4E 202543 A

o BHE

WMERHE (L0 760.47 747.17 651.18 701.21
PR (278D 97.66 106.48 104.32 107.41
HAb K (2ot 57.86 69.04 62.30 67.92
A5 (2ot 3194.95 3512.95 3339.78 3232.95
KRR B (270D 548.44 557.77 624.94 623.27
] 58 T (ALo0) 177.71 223.00 234.82 236.69
HEETE (2o 70.46 39.96 37.64 40.03
ZEE A (2o 6504.04 7296.49 7292.85 7406.03
SEWRBEAR (20D 169.20 169.20 169.20 169.20
DEE ARG (o) 1119.18 1234.79 1201.66 1175.83
B #ERN . (276 1685.25 1752.48 1729.66 1720.57
WIS (Lo 923.70 1206.77 1246.71 1364.63
K% (oo 2073.84 2139.94 224484 2263.93
AFfE% (LIt 2997.53 3346.71 3491.55 3628.56
BN (2o 1576.36 1756.87 1521.23 470.38
BlLEA (270 1355.16 1526.69 1368.47 428.95
HAeblas (276 4.79 6.96 5.01 0.67
FEES (278 103.46 91.55 34.35 9.55
EBITDA ({Z75) 158.11 157.29 94.86 =
BER M. RREST FZWRIMIE (o 1967.20 1929.75 1559.65 432.30
ZETEANM SN (LoD 2112.97 2095.10 1685.39 454.14
LEWENMEWMERFEH (470 462.64 598.68 211.92 57.82
R EN LR BT (170 -807.29 -1015.85 -389.02 -49.74
BERIENNER BRI (170D 279.08 393.94 102.38 56.06
LB gt an

FHE BT e . (0O 10.19 11.09 9.35 =
TR A (O 0.45 0.46 0.40 -
SRR R (O 0.26 0.25 0.21 =
AN (%) 124.79 109.84 102.53 91.90
BEOFEZE (%) 11.11 9.84 8.09 6.38
RBBEARHEE (%) 2.24 1.87 1.19 -
HE IR (%) 422 2.99 1.22 =
KIAG S E AL S (%) 55.17 54.98 56.48 56.82
RS EAULE (%) 64.01 65.63 66.87 67.83
wrE iz (%) 74.09 75.98 76.28 76.77
WahtR (%) 181.50 159.13 156.35 151.92
MR (%) 63.51 53.02 52.37 5421
ZEWERAN AL (%) 17.09 18.08 6.60 =
MBS (5 0.82 0.62 0.52 0.51
EBITDA F| 255 (f5) 1.13 1.06 0.68 =
4B %% /EBITDA (fi5) 18.96 21.28 36.81 -
W 10 AT 2025 FE-FEMESIMEAZF I 20 AR f G0 E 6% O NEGSZE; 3. AIFOEKIRA K. HAaEERsh A6 B30 S ARG &S 4.
20222025 4E 3 HJK, i &R P EAARE TR 5108 135.66 1270 117.00 127G 127.0 {4701 127.83 1276, KMANA B4 H

BERLRUE: IS BB AR A W 4R AL B R
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Bt 2-2 EEMSZHIELER (REERFBOR)

B H 2022 4F 2023 & 2024 4E 202543 A

o BHE

WMERHE (L0 52.78 50.35 60.14 109.03
PR (278D 0.09 5.15 5.73 4.79
HAb K (2ot 330.88 328.40 446.01 374.48
T (oo 0.15 0.15 0.15 0.15
KRR B (270D 874.43 1031.69 1040.99 1047.47
] 58 T (ALo0) 2.93 2.73 2.55 2.50
EETRE (4o 0.00 0.60 0.00 0.00
ZEE A (2o 1381.55 1510.12 1672.14 1650.94
SEWRBEAR (20D 169.20 169.20 169.20 169.20
DRI HRNE (278 - - - --
B #ERN . (276 304.96 314.67 323.92 328.68
WIS (Lo 399.92 650.00 532.92 594.23
K% (oo 570.95 470.10 590.48 550.67
AFfE% (LIt 970.87 1120.11 1123.40 1144.90
BN (2o 4.06 6.36 7.50 0.26
BlLEA (270 1.49 0.59 1.05 0.03
HAeblas (276 0.04 0.04 0.04 0.01
FEES (278 3.05 16.32 2.60 -5.46
EBITDA (fZ75) = = = =
BER M. RREST FZWRIMIE (o 1.72 1.11 6.20 1.00
ZETEANM SN (LoD 8.90 7.77 14.66 1.71
LEWENMEWMERFEH (470 3.38 4.48 9.55 1.02
R EN LR BT (170 -28.81 -64.12 -26.16 -0.11
BERIENNER BRI (170D -118.40 54.21 20.56 47.99
LB gt an

FHE BT e . (0O 721 2.43 0.94 =
TR A (O 2.05 3.87 6.85 -
SRR R (O 0.00 0.00 0.00 =
AN (%) 42.33 17.51 82.64 384.62
ELFNERE (%) 52.20 88.78 84.69 85.90
RBBEARHEE (%) 3.04 4.06 3.09 -
HE IR (%) 1.00 5.12 1.33 =
KIAG S E AL S (%) 65.18 59.90 64.58 62.62
RS EAULE (%) 76.10 78.07 77.62 77.69
wrE iz (%) 77.93 79.16 80.63 80.09
WahtR (%) 84.00 57.69 69.10 64.86
MR (%) 83.97 57.67 69.08 64.84
ZEWERAN AL (%) 0.67 0.62 1.26 =
NaRm &t () 0.13 0.08 0.1 0.18

EBITDA F| S 5% (5 - - - -
A5 55 /EBITDA (%) - - - .

T L ATIARRE 2025 RS Sty 20 HARRE) FUET P A B 55 Ot NI 5 5
VEORIRIR: IS TS AR A 7 42 (kv Rl A 2

ERERRE | 27
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Bt 3 EBMBZEROTELR

AT HEAR

RS A
BB BUEE R A RoR
FRPEE AR
BN SRR
A SRR A KR

(D 2 F8dE: WKR= GRE- 8D /L #x100%
(2) nfEHHE: BRKE=[(AH/ETn E) (1/(n-1) -1]x100%

LERERER
AR GUBUE Fe UC E RSN 28 S SO A1 45 IS AL 2 4+ 229 IS AR T i %D
T B B BN AT Y77 B4R
B  R B BN BN TR B R
BLEWONEL S ER b ROE05 S5 B/ 8 B A< 100%
BHER
BEAWE R QPEFRE SRR/ ITEE RIS+ %) x100%
FH IR AE/ T E AL 2T 100%
BRI CEML RN -ENE AL G S EHID /8B AX100%
RS LR IR
B AR AR B < 100%

S AL R
KI5 BEAAL R

RS (KRS ST A AN E) x100%
KI5/ (KIAGIS+ITE & RET) x100%

LR HEREUFTE FH B A x100%
K I RE /1 HE AR
EBITDA F| 2 f%% EBITDA/A 237
4 #4545/ EBITDA 4= #3145/ EBITDA
VB Gl WAL
WANLE W= &R AT x100%
HEANLHE GRBIE S5 AR ET>100%
SEINERAN G LE RIS E ST RSN 7 571> 100%
DG S =i

e B IB=1t
+ R

L 5 S5 =R I A+ — 4 A B USHT AR AT D G5+ AT S -+ R MACRF B [ M A7 0+ S5 1 U < i 8 7+ 1) R BRAT i K

KIS = I AR 57+ B 50 ot + HABARI 55

R HS=GTS RIS

BE A7 TR R H A < LRI+ 445 B8 o) <+ S B2 3 PRAIE B+ RSO GRAIE B+ B2 45 SEAR AR BT /L BB B+ 5 5 VR Rl B8 7

EBITDA=F}3E 5047+ 3% Fl AR 2 5 H -+l o 58 7= 47 1A+ TR 74 T+
23 =T AR 83 i+ 2 F AR I S H
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Mtk 4-1 FHKEAGEHAFRZERS X
W& T8 F KIS S LR A= 0%, H5E RN AAA. AA. A. BBB. BB. B. CCC. CC. C. % AAA Z. CCC
& (F) LUREHS, M MERAEHATH “+” “=7 5T, RN SR T A%,

BAERERFTESRE T L B LM R S R AT HE T, 15 S5t & BRI 7R OB MRz b s, HAHE
K e TS o B A AT R

FARSE R B RE IR £,

fa &% £Pe

AAA RS IR IR, AR Z ARG G AR, SRR
AA BERE IR IR R, ZARAEFHREMLMAKR, ELHMERE
A MRS RE IR, B ARG TR, SLMRBAR
BBB LR SRE I — R, ZAREGHERER, ELME K

BB FEIEA 55 A 1S, ARG BRI BRI R, EAMRE &

B PR R VBRI T RAFINEGEIEE, iBMERIR &

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

cc FER = Bl R ZH B AT SRAF ORI D, FEARAS REARAIE BB f5 55

C N Ny

Mifr 4-2 PREAGFERFRLERZX
B 5 D 5 P 5 L A SR 045 PR 2

Bt 4-3 PRRBWEREZ X
VP2 SR 5 Sk — 4R AT AT (L RO TT MR VP A o SPURSE R Y NIE T . SO, B, RIRHHSEIR.

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

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