Pt EZREZ D ERAF B AR TR RAR
2026 FEF—HAPEIER

1_=;_miqzé&1:&ﬂ: il | R#uE | OEE | RS
| - |

i

II\ I

]

I




FEHHR RS

BEA (2026) 707 &

BRa B R A IR A B B A 2 R E R A IR
Bl AWM AATHY 2026 FEF —HFHRRFENEARAATE 64
A, #EFANZREARMARAGIEZERKAGEHFRN
AAA, F RN Z SRR AR E 2026 FEF —HFHEEREH
LRH AAA, FRREARE,

il /A=




A PR

o AR R A BHE R T PRI IRV AR AT R R R Z H
WAL IBRE, REZAEMHURI A NFET . PFGES 18 AR i NG 5H45
FeF R B AT BRI PRGN ST A R A RTRETERL AL, AR XH RO B =
KRR BEIE R W . BRETRAE A 7870 B i CRUEPT B A PR GR 5 1EAE TR
Ty B ANIEREN . 5 VR TARRE R 32 B AR AR, ARty
FEGORME BRI, PPATE SRR L RS I it 55 5 T A 2 Je) PR A2

AR R BRSO R AR B IBAR A IR 2 R CRUR fR AR %
WA ZRACH M, BREASR PP HE IR B A5 5120 "B RIER
RO, BREBHUE. VFRAR 5 ZA FAFEAE MR PP IAT AL,
NIERIRBER R o

= AR SN R B % m EGE =5 AR BRSO, e RS
JEAT T RS WA 55, (HX 51 BORF I st . ER PR AN SE BV E AN
AEATIRAIE o KA B8 & BRAS HoAt T b U HE B Tl I, (HERE B A
XMV AL H B b AR AT AR DA

VU ASKAE PR A RAGE H TA R (D 6%, AROW AR QD
ORISR IRGEER ERVPG I 518, 72 ROV N PRI A T RE R A28 1k .
BRE B R PR A R T LUR B . 2 SR AIBUR .

T AR S PR AS TR MR 5 70 Hr AN A AT 5058 BV 55238, I HL
AN S B R A T < i R o B ARIEE

PN~ AR A GERAE AT B N B, I B2 A5 ANKAEAT AL
R BN N BRI FH AR B PP 2R 45 1T 3 BURAE T 453 2k 7 5t

B ARG BN S BHE T, REFTIREL M2 DR/ J7 5
Sl R W RAT SR AR AR T N A RO P B R R S

I\ ARFTHUR AN NAE AR S By C 78 70 Bl B[R A s

GESS

RANN

=
)

y 4

~
~
N




RIS

China Lianhe Credit Rating Co.,Ltd.

@ BEZEEUBRHTRAD

RUNERLER TR B 8]

AAA/FEE 2026/02/04

P AR A BR A ) CEURFRIFR “ &) 7D TR AT 2026 47 B2 88— 1 I EE4E (LU fRipR “ A f00507 )
FATHE 10.00 1270, Hrp i —IRROY 5 4, HIAGRAT RN 54478, Skt IR 10 5, W1 RAT IS 5 12
TG x5 AR T A BRI EC R DU A G000 it A B 28 R AT HUBLHEAT [ R B, A it e () AT AT X
B4R, [HREEBIASZ RG] AIGIHZEAT S, B —JObA; SETEMTEEAFA 6%

FER A 5 AR IHES) OO K A ERIHRTEX (BURFR “ i oRRTEIX 7 D R i3 10 B IRC B R AR A %

FRTEIX FIJT AR B R R . AR RAREGRK X E IS, GHTEHL M. TR, ek s Ry, I
SR ART 5, Th R RTEIX LA R IR TR, A RSN R R AF . 2022—2024 4F, AFENLEIA
FAYERFRAE , WK B AR DO R e, BT Sk RHECE R 5 P B B N . BRI X T A 5 i
b 5N SEBL 52 X A AR BERE R ORISR 7 G R bl 55 B A3 Bl 55 AH R 145 PR . 22 7
B YNL AR ST . B R PO BB R BAR IS B o BB IR T, LM — TR S e I Rl 5 A R B
NERAERE RS T EF, T MRS B2 IRICGIBAR, BRB™ B A B 6 B al i, 6155 7 —
fie, ST IR G e ilifl s BEOIRbRR IR, [MHERL BT IRIE Y IE .

ASIOTI R AT 4 2 7S R S . RIROTRAT IS, /4 A2 B4 AR EBITDA ATRATIF K
S ) DRI B

AR T

SMUSTREVIRE: 2411 VAV E AR Hh B 7 T SR AR S 4

e B ARARAE HCRE X IO R A SR At 2l T, A B B X B bt TAR R AR HERE, rh A RIEIX K25 s A B A

Wi, AL KRR R
T RESI BOPR LA MU R R AEH
TRETIBPPS T BURIEE R AFRAERERELNL, ORI, BUR SRR RS .

i
B AFSRERME R At EEua O, SOt BB L BHAEET G, SR RN, B AR

Wi . 2022—2024 4F, JbETHL X AR PR SR — RTINS RESEE K . 2024 4F, bR TITHLIX AR PR RSB 49843.1 14T, HEAN
TR, FILEK 5.2%; sE— A LB 6372.68 1270, G K 3.1%. HoehniuX M 18— R E BHAR. £
VIERE . BReHE SRR AESTHE SRR IRSSE . BRSSO e, W T X B & A4
MR AR, Pk e R m R R

SGERFLAE, AAEBRMXEEBERE . A aHENILE T HES) A 7RG X R & T 3740 B YR G B AR SR RS X
TR, WA T X R AT BHE SRR, A SRR X P AR Al B4 58 45 107 il —
WAIRS, LRETadrsiing, HABSRMXIE L E R

REBH HEISRSRF . 2022—2024 4 K 2025 4F 1—9 H, A= BIHABUF M 2.48 1270, 2.24 147G 2.40 {2 I0H1 1.51 147G,
PR “IUflucas” B

KiE

BB X TF R K B BN TRk, A [ E WS hd XT3 1 “ XL Ao BB TAR SRR B
Loy b S5 B As, 2w RRBHE I X5 B i B SN SEBIAT AE AN RE 1

—_

ERTRRE |

g2 \P\

y |

b

I/



China Lianhe Credit Rating Co.,Ltd.

@ BEZEEUBRHTRAD

AT Rl R BB 5 28 MR o AEK, b ZE R R, 5 M KU K-F2E T, Horh 8 flalk 55U B /g BTt
RGE AR G0L 95 AR IE #2685 LU TR T, Pk BB SS UEUR, ARR A 45 B S TR B Rl 550 5C fA 435 FH KU AN 8L B Ml 55 AH 56
(K17 37 S o

ERREs | 2

1=}

,-v
v
-

A =

[ K |
Ny



BEZEEUBRHTRAD

China Lianhe Credit Rating Co.,Ltd.

RRITFRIERBITFRTTE. BB, FIRREER

WEFEE T SR B RE I B A VTSR 5 V4.0.202208

TPyl SRR B T A A FPST (JTY ) VA4.0.202208
M G R R 2= PPN ER PR
e MR DX 35 A 1
FR TPl AR 3
2 M B LR 2
EEES ] Al e 1
ZE 2
BEPE 3
&R ‘R aE 2
0t 55 IR F1 W& 1
PG 2
FEfRRE ST 1
*‘Hﬁﬂ_‘_\‘iﬂzﬁ aaa
METHEEIN Z: T -
MEfE SR aaa
S CRFHREN R TG -
PR AAA

AMEAE PRI AR YR : A R RS VPRI R IR LR PP G R R AEAR S
AIERSTIFARBN UL s A T AN SR YR DR SR A B A IR PP R R AR AR E
TPRRRE UL . VPR G RAERE 2 LI & B 5 B HT 30 e PP QLB AR S A

FEMSZ R

0%
| mH [ 2m& | 203F | 2045 [ 2005698 |
MEHKHEF (21 207.85 164.45 147.31 131.86
TR (o) 1193.05 975.88 1008.83 1008.65
B #HRGE (120) 406.87 364.34 367.70 361.29
% (276 120.80 154.59 130.33 125.73
K% (o 291.18 186.52 239.53 248.70
A% (2o 411.98 341.11 369.86 374.43
BN (2ot 91.12 90.07 90.11 39.12
FlEEE (278 9.04 18.91 13.83 343
EBITDA ({470 20.46 31.53 28.29 -
ZEMENER () 22.90 -13.32 251 419
EFNER (%) 27.47 25.97 28.81 37.34
R R (%) 1.67 435 251 =
BrEAGE (%) 65.90 62.67 63.55 64.18
RS EANILE (%) 50.31 48.35 50.15 50.89
METHEE (%) 239.33 202.66 231.58 225.87
ZENERN AR (%) 7.70 -5.82 -1.24 =
MEFIAGS L (R 1.72 1.06 1.13 1.05
EBITDA Fl 2550 (5 1.49 425 3.63 =
A ESIEBITDA (ff) 20.13 10.82 13.07 -

| swmwoe |
I T X3 T Y P

BB (270 363.43 344.36 359.24 361.99
&R (125D 268.08 222.19 233.84 233.49
A% o 61.51 95.28 101.52 104.61
BN (2ot 0.77 1.06 0.85 0.58
FE LSBT (278D 6.39 2.92 19.31 0.92
REHRER (%) 26.24 35.48 34.91 35.50
LR S TEALE (%) 18.66 30.01 30.27 30.94
WHIE (%) 175.64 83.82 152.43 97.82
ZE MM &R T (%) 342 -0.48 -0.90

e 1 AT 2025 SE =M S BRI 20 AR A IF AR A AR AT R, AR Bh . il
e B Y5155 £ HEAHI AT R A L 2 KRGS LB 3. AR
JE B A RB AP e R, RIUE NG BRE AL, B ART: 4 -7
i AN

U TR AR A v B TR . WSS IR R G R R

T

30.00
20.00
10.00
0.00

jz, -10.00
76 -20.00
-30.00
-40.00
-50.00
-60.00

nLEE

ZEN

2024 FERA B EFHIAK

13.93%

5%
13.76%
AR Bt
5.10%
KA
iy Sk
5.85% IR
s
—AEN R AR 13.33%
WA BB
8.21% 12.27%
2024 AR EFEWSZUINE K
et
22.86% Rl X T
RSER
29.88%
B »
5.33% (
A TA RS - LG S
5.31% ks En 19.11%
17.50%
NRMERIER
22.90
I 9.33 s
0.74 ’
- | -
f—
. 251
-13.32 -13.59
-33.96
-48.82
20224F 20234 20244
IR - BEETE NI B A 5 R B I G AR

NEREIER

65.90%

500.00 62.67% 10.00%
—
400.00 50.31% 48.35% 50.15% 60.00%
o ———— =0 50.00%
(g, 30000 41.71% 33.86% 39.45% 10.00%
N
200.00 186.52 s 30.00%
- i 20.00%
100.00
20.80 s 130.33 10.00%
0.00 0.00%
20224F )% 20234F ) 20244E
— 555 K
e A fif R — 4 {5 5 Y AN L

e 11155 AL

ERITRIRE | 3

P 53

\

| 0


http://www.lhratings.com/file/47bb1b2f-a487-4747-9891-920faa2cff05.pdf
http://www.lhratings.com/file/6c0514ba-b094-43ec-9955-9f5f3edadf63.pdf

@ BEZEEUBRHTRAD

China Lianhe Credit Rating Co.,Ltd.

FRIER G
TFRESR Lzt T H /N YRR T /R Vg
s 2026/01/12 W I T B 15t 4% 7 A AT FH VPR 5 7% V4.0.202208 A

I 7 TRV bt 5 R s R VTR ($19038) V4.0.202208
AAA/RSE 2012/07/12 MR F2RIE ERNG AT R e A S R A (2010 4E) BEl 45
3 5 s P2 3 H (PP 15 @i i AR v A 2019 4F 8 H H Z BT VP24 7 VLA AR AL TR A i =

VORLRE: BeA R s

A MFAE: lianhe@lhratings.com  PJHk: www.lhratings.com

TR B4R

BAZAN: GKI3E  zhanglf@lhratings.com

-

BiHAMST: /5 28 luyi@lhratings.com

o
ﬂ-

HHif: 010-85679696 fEH: 010-85679228

Hudik: AEATEARH X R E 1SR 2 S E AR R KE 17 )2 (100022)

ERERIEE | 4

e\ , ‘.. /3)


http://www.lhratings.com/file/47bb1b2f-a487-4747-9891-920faa2cff05.pdf
https://www.lhratings.com/file/6c0514ba-b094-43ec-9955-9f5f3edadf63.pdf
https://www.lhratings.com/reports/B0943-P85939-2026.pdf
http://www.lhratings.com/file/75a4b4f4-e030-4014-a7cb-e98a94434560.ppt
https://www.lhratings.com/reports/B0944-GSZQ0383-DBZX2011.pdf
mailto:zhanglf@lhratings.com
mailto:luyi@lhratings.com

@ﬂﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

—. EREER

e R RERIB AR AT (LURRRR “AF 7 RALT 2010 423 H 31 H, £t X FHE @ AEEHRAR . f
TR X F & AR O AR S o0 GREESD . RS FrBARB I R G AR GRE L NIRRT R A RAFD. dbx
FHE b B (BEED Bt A RA RS 16 ZHUAE R RIS, WISHEM AN 100.00 1270, £5d 2 I GEARBCESE, #2% 2022
9 AR, AFFEMEA 187.99 1470, SLUWBE AN 186.54 1470, A6 A At R BT H AT BR A E CBURFRIFR « Hp oA 3 AR ™)
FEME 45.45% (LLSSBRBEASD, NARISE—KBAR, A7 LB A AL NRBUF. 2022 4 12 H, b A RBUFEF %7
B G b A BAEEHARA R (LUFER “AbREEAR FEAT TR <JbHlHh it KR 5 ok
TR >R CRETE (2022) 89 5, RSl o S B A F BT RE A AR AL 2021 4FIRE H TF IR B AR 2 bR
HEARRA, AFE—KBRAELENICTEE AR, SLhadEhl iyt m N RBUF . #2405 2023 45 1 HARIRAAMREA S, N
TP b HTBURF T 2019 4F 11 AMEMGEESCE TR (RIA R F AR AR E X 2 — 2 F R %, %] “—X—f—
FEM, RERNK CIXARILE” AR DB D, AR TR A IR SN RE T R AR AR (LR fERR
Mram”) b E R R RRAERAR (LLFER “FREAF" &I DRGSR 27 7N A R RE, FE
R ot b3, RIS FPKE IR R XA 20 ) A BN B I 03 B 7= B (B B TR IX, BITLE DX DA TRRE S A 24 351 JE R )2 T ik
PR . DA A RURIE R A R BB F= A A = AR R AR AL SR st R R A A AL BBER B2 AR (HEH
AL FUREE G BB G R A FD AL ERM [ E Fr LA E A R A B A TR A REM A 18.77 {46, A FIEM FEAH
187.99 1ZICIH#E N 169.22 1276, FF5E Mk % H M TR S0 T8, HE 2025 4£ 9 AR, AFTEMEAR 169.22 1476, SLl#
A 168.23 1270; bR EE A FFEE A A 50.41%BAL (CLAGH 5D, AARRBRZAR, b NRBUF 2 =7 Sehrizsi A .

A FRACE T RWEUR N — 5 it ook B B EOIHRIEX (BURERR “FRARER” 83, MKRSEEIE, 8
FHTT 0T B E B 000 B IR B i B KRRl &b o RS X T e sz, R BL SR i R T X R S . i
G Rl Bl PAb A K TR T 4%

BEAMEH AR, AT KB WMSEHEN. RREE. SUGEFETSEIEETN ] GERRE 1-2); #ZF 2025
F9AK, AFBIFEEAES 32 KR T A7 (BHUEEE LT AT VELMAE 1-3), FERREREX R SEE. Hreaes.
B AR =A% TR Pz 8 k.

A 2024, AFEEEE 1008.83 1270, FiAEREE 367.70 1270 CH/ABIREME 77.23 1470); 2024 4F, A#|SZHE
e 90.11 4Zt, FIE AN 13.83 1270, #Z 2025 4F 9 HJE, AF B840 1008.65 1276, Fra&E N & 361.29 127t (F/A%
RS 76.13 127T); 2025 4E 1—9 H, AwSEHE AN 39.12 12756, FER% 3.43 12478,

AFNEMEE: ACRUTAE X VY = 2 S0 7 Sk 10-14 B ERER AN B

—. ARERRINMHER

NFANERAT R A SR AR A A BR A 7] 2026 SR FEHS— PSR 7 CLUR AR “ A0, AAT I 10.00 127t Hor,
A — IRy 5 4, IR RATIREN 5 4270, Rt RO 10 4, WA RAT BN 54470, 28 w5 FE AR 1 A BURSE C @ i
DU A ST ity ol fie 4 RAT IUBEHEAT B PR 5, B b e rh — AN SR A AT U, RIS 57— A b A A AT USRS AR [ 800 A
s A )T AEAT X1 (B, (B4R ELGIASSZ B, AN A B Bie 28 R AT RS 119 10.00 4278, AIIBIIUHZ AT R, B —Joe A,
BJE— IR R BEA G M Al SEREMTEE AR B 6%,

= BUEFMBERINE S

2025 ERT =K, EMBOREIZLERE DR K IRFAE, BT MECRIRRRE R AR T, W BIECRAR BN PRbR A, IR
HEHESE — KT8, SRR B IE L, HORIGH “WE” 555, MRS BHE SRR DAL A R, ST B B 0 iR %5k
K, MRFTE “ NTRBE+” SE43E4, MRS SRR, LM 7 LB mI T i R EGR SE R A

2025 AT =FFFE, GUHEBCRA ) SHAE S T BT, Bl A FAE . AMEHET R IR PR HaTLbs
AT RBEE M MURHE: BH R T FoK, MDD mES, (2 “RNE” BOR FEKC MBLEGE . ZWATHZzh o, EH A EEK

L BHAN AR ST R A A

(9]

ERTRRE |

7 4

WY,

SRVEIR L

\%



@ﬂﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

SIH “EBUFIATAT IR . kg R Rm5s " Fik R . Tk REEACEEE . 9% 5 S JE 4 F P8t S0 RN IER K,
HCEEAR AR . FHRESMETRE, =FELORSIRERF ZEH HI b

THE, EMBORKREITAFEPIGK Bir, My NG RISKTE, RN M2EERINTE . £ H S BURRFET2E
T, FERCAFRK AR N . B EUR M S Al T B SV VA MG B, (U S S BUR SR RS, O 2 AT hE
AR AL, CP1 BURFHMICAIR Y, PPI [RIEA BASWAE . BBNE MG T S BRI /M v W _(CZ 2 5 W5
(2025 FFHT=FFFE) Do

I, 17l R XIEREE 53 4

17 :ll 5> #F

IR T SR A A A B A B AT R R B I IR, 1T R BB S FBUM i T o Sl A b 3 i i At 4 it s 1)
BLER, T TR RIS R T TR, (R Ok T M7 BUR 51 55 XU A5 1) . 35 Aol W A U B 72 5 5 S A
AU B E 50 . 2024 UK, —H TG RAMEELIN, BURSIEE IR, RN SREM e, sy
BURAL R E A B B AR RIS Al 30 il 8 8 RIS 3, BRIl Rr 8RR A BT AL i it 7 BURF B3 Al
TRl R 1S LG RE; BEE B G &, 6 TR SRR TN RS RIEIFE, BURIRSH T BUR B3 #8Eol n i 1k
&

2025 FMERFERR PG RGP AR, TR RS S SN ARAR K I BOECERE, SE A U B 35T MR R R AL
(B B, ALV S, (PR RS R AT U SR RIS 5 8 B — B8 T AL GUBCR FRER S0t . AL BRI BRAT B T3 — 2P 4k
o757 BEORF R Al A5 55 DA, SRASEAT b AR5 XU LA, PP BEONARSE o (H 7R ZSRTEIR A M B A 5 A B A I ) A S
A5 I R DA 1 T B PO SR e R s IR ALAR P S AR R A FR AR T 5, ST U RIS R B R,
HE VPR 1 6 R IR A (R 2 5 RS 2 X AT 65 B 5 T P R i 3t (57 ) 5500 o 5 B0 ROl v i it 3t it 2 1547 Ml 2 BT L (2025
S I T e it Vit S AT ML BT )

X I IRE S 47

2022—2024 5, ARHTEFFERR, SFREERER, MHAREERR, MBEAERHE; PRNRIER™LRBENR
AR

(1) e

et NRILME M E#. BEEE . B0 R, ES R E e R EBGE . e BERRASE
Futsy BRI, FRER T KEMF AR, 25 FUR SR D R IERr somtb . db i abfedb P R A6Es, R
FIETIMGE, HAYSMALEH. RE 2024 FE, 4 FEE 16 NMX, WD 21832 JiN, L EFEREAD 2.6 7N, WiELR
9 88.2%

SRl A5 B ARS L & T A AE T SR, 2024 SR IME ST 4T GDP HLEE . dBRUTTERNL AR, 4 20
R R R, AR 2 RS IR IR, AR EIE 2T RS LI, PERES . hERE. T EKESE
BB AR AL SR WAL 5, B, Aok, S, SR, S A DOE B IR SS b IR RN I S TV, VR
BEZ5HEAT W, THEENLAE IS SIS S S R, A IEITEREL FCERE. HIEEL . KT KBRS ST kA
Ak

Wil CeniiE RGP SR BRI AR, 2022—2024 4F, JLHtriX A~ SERFSGIC, 2023 fEDORIGHFES, A¥
GDP R, Folgitidsg =GR . 2024 48, dbathi R LscBisg i 4.2 751476, 5 GDP ILLE A 85.3%, [FLLIEK
5.1%, FEIAETIK 43 AN ES A, REFFHKMEES ), FEERS . SRV SCETSIER IR, 1A, 2024 b5 TR L
TS IEE K 6.7%, WL BOAEFERERNY, RAESDBEATIENL BER AR RS HNE L ST . R, dbsTT
[ B 5 (NS AR ) L EERK 5.1%, Hdr, BRIERTAK 32.1%, FEMBHHRTEK 17.7%: 270 E, =m0
T 2.9%, HAMGHME SRS, KR FREEMAILEHE I, BT FRMBARRS L, & 4EH. WRE EH AR R
L7y K 78.4%. 73.9%- 33.9%F0 30.4%; H—. AR BRI TG K 4.9%F 22.8%.

ERTRRE | 6

9

)y 4

N ..~

N o


https://www.lhratings.com/file/g0884a257ea.pdf
https://www.lhratings.com/file/g0884a257ea.pdf
https://www.lhratings.com/file/fe2d6ccb5a7.pdf
https://www.lhratings.com/file/fe2d6ccb5a7.pdf

BEZEEUBRHTRAD

China Lianhe Credit Rating Co.,Ltd.

B 1 dbnti EELTHERIR

e 2022 £ 2023 £ 2024 £ 20258 1—9 A
GDP (270 41610.9 43760.7 49843.1 38415.9
GDP H43# (%) 0.7 52 5.2 5.6
[ 5 B = P I (%) 3.6 4.9 5.1 9.0
=P 0.3:15.9:83.8 0.2:14.9:84.8 0.2:14.5:85.3 0.2:13.2:86.6
A3 GDP (Ji78) 19.0 20.0 228 /

e 1o B 2022—2024 EEE R E AL T E RETFF RIS RIB ST AR, 2025 SEFEHERR AL ARBUFEN: 2. “/7 Rl R IRE
GORLRUR : 65 GRS ARYE 2 TF Bk

WABUR ST, 2022—2024 4, JbRiii— IR IRNFREEE K, ksl BFb, BN & EEIITE 85% A I, — MR A LTI
BN e [, ALR i — AR A LT S IR, B 43 RE 00 . 2022—2024 47, AL TTEUM MR SN/ ME TR,
XA BN BB BN 7S . A, b BUR 655 RFURIBIHE K, 2024 4FJEN 12579.81 1270, Hoh—ffii 55 &% 2689.71 127,
LI 55 A E 9890.10 127G

Bl 2« dbniihi =2 B br

5iH 2022 4 2023 48 2024 48 20254£1—9 7
AN (27D 5714.36 6181.10 6372.68 5039.90
—IRAFETREMNIGHE (%) 3.7 8.2 3.1 3.6
Bl (276 4867.07 5357.09 5473.16 4327.4
BRSO 5 — R A FETRE WL (%) 85.18 86.67 85.88 85.86
AT S (27D 7469.15 7971.63 8396.48 6340.10
WEESA R (%) 76.51 77.54 75.90 79.49
BUMPERE SN (127D) 2227.46 211031 2094.85 /
HITBUR 55 KA (278D 10565.33 11376.08 12579.81 /
VE: 1.2022 R B AU T I B SR, 2023 4EFT 2024 FEEE R B AU ST I BORSHAT RS, 2025 =GR B AL T ARBURE R 2. “/7 FoRBdE AR

ORISR : eGSR AT 5t
2025 4F 19 J1, AL EEAT A BUR R LI BFEK, SREiPR e, “ T FEIL SR AL &
ST H BT, ST 2407y B AT 9B AT MM, HESE e S R, K0 R 2R, L3t
AT ERERIE, 2070 KN E, EHRAF R, STRLSRETFL, BRI/, MR RIS ),
SRR, 2 R R, RFTBEAVE AR, S8R S WA R, ST RAIRTIIATARE, L5
i, TSR R R, SRR RRAEAT e, WR AL ARE.
(2) MR

A RTEX AL T 2009 4, 2 FERE, BERRTH - REEEAR. EW@E. eethaSHe. 280 5E 56
T AATE . IARSS WS TR TR, I SRR . TSR BEMR. BEEEE ARSI, wgT “—
XZ 0" & BRFE R B R, BOBERE IR AT 16 MTEBUX ) s~ LI REX . 2024 4 1—11 H, HORR 7=3E X e Il g p s
(FRED LA LS (AR “rhoesf il ”) 2B 7.6 Jif2t, H EFERBEK 3.6%; SLBEARIRAN 2.2 JFifeot, [
LK 14.4%, HARYN I LLE N 29.0%; MU (BRAD LL EEZK AR R S a8 3.3 751202, [F K 2.9%,
Hor, B BRI R R IR S5 A 43 S S BN 1.5 J5AZ T8RN 1.0 J34Z 0, PRANIISI N &t o5 B 5 7 2l A N B 77.1%.
G R R 0.8 NE . FH, PO AT TR AN R AT 64.2 TN, FILL R 5.3%; BRI R AT 3788.7 12
I, Al 2.0%.

< gl

2 R RO (RS R TR R b Ge v A B ) e, B R E SR M AT ARSI OB E R A SHES . SR, Bk mEoRIRS . BRI ST
e, PRSI, SedthliE S A3k,

ERTRRE | 7

Jv



China Lianhe Credit Rating Co.,Ltd.

@ﬂﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

B BEERSR

B4

A FRIE R REBURF IR A A RIE X “— X 2 [ ” BIRE R M7 /BN T HEsh Hr R 7Ry X R & I i 34k 3R
FiC B 3 R F R SO R VE X 1 R R S, A m ARG [ X R Tl X Pl BA B 51 5= 4% B i B BT 45 fE Il Xk 45k e 7
T, A7 TG EX IR XA B ESRAFE R, AR 7RI X N R 32 455 % 10 7= Bl — AL IR
55 ARIERCT CARE X TIT R4Sy, DAIE X EARTT e R BT ANAb A8 B R R AR5« 7 b Bl 55 S5 4 Bl 25 1 2 okl 55
R, HABRRNXIEEEMRHA.

ARER
AREBEAEFENEHEARARFNEVER, RTAREHEDE TABE.
HEARGHEH, ATWAEHRK 14, REH 14, BIELH S5 44, Bl 4. S8l 1 4k 1 4.

B, 1971 48 3 A, e, WMAMRGER KL GrEE L, BIRTTU Ol BRI RARAT SRR E RE SR ORI
BRI RS Ak B AR AR, RT3 KRS AN DAl AL B ARG AR, ORI RS BE IR PPA AR ARG, AR ERZ L FISZH, dbat
T 77 B R B R SE AR R BRI, BT AR R LR, KBUFEIX K, AR R, #HF. BEm5RS,; 2025 4
8 HiEHMEA R RERIL. EHK,

B aserd, 1972 4F 7 ik, IR, WA, SRR BRI RN ST PR A Rl e R RIS T
Ko AERRSHERR B A IR A A T, AR EAR R i a (BURaRR “Jbntmift " ) BORAM S RH SRk, b
TR Z G RIS G SEAE R B AR, JERtRER. PRNERL AR A BIEAE, JEH B P XEEZR. XEUNE X
K, b X Z 0. —Zo8 R 2025 45 8 HEREA R HERIHIC. HFE. LA,

HE 2024 FFK, AFARIR LA 123 Ao WXHERERTURE, WAEARRED AL EET R TN 100%; AWFEBKE, 35 %
LR BT 33.3%, 36 345 % BT 36.6%, 46 $354 % BT [ 252%, 55 %L ERTE 4.9%.

EMHinE
AT B L ERESBLBRELG, BERERRUATEAFREEFATRPEEEREEITAN.

A A BN AT A5 ks (A EERMO (—#2E AR : 911100005531192122), #% 2026 4F 1 H 8 H, AFAE
BRI B M R E T Bidst, S BAEI RIF.

FRE 2N 5] AHE M BT A Al AL RSB m R R R BR T EA R (LA “seflAa ") RE G AT FsmiE T
BWABEMIESE, BRARBERRIA TR R EE T AT ARBAEGEEL LR, T BELAEN BT,

HEMREHEAEH, BEEEREMA TR K EETATARILE™E RGN BN EEREHIIT AL EIERER
A T EEILERET N A ERBBOERRET AU A W ERATBUE T T A .

N BESH

mR

AFET EEANENGELSY, ARTENERS, TUHEAF HELEMRRERK,

SENRE

AFMRAE CARNEY JoA R EIHE T AR ER, R 7 mBErNE NREE .. AR RRASNERHS. RASHE
IR, AT m AN, R SVEEE e AR RH I, HHSRAFREHIATIN, BEREHAH, AF
W H 8 AEFAHR, KM ERMR THESR, IEFHIROARERE2 4, FIRTEFER ARGz =4, #
EHREAAEET 3 F, MHEiLEsEn UEE, EHESRRIKSRBRERS, S ERZE RS NRERSHEITRRS, NHE
HoPR R AT AR . AFARRFESANRE, HREREERSHEITRRSTEMERTN,. AFREEE 1 4, S21Hi1 4,
HA S R E AN RE T4, HEFSITEER.

ERTRRE |
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B

NEIE TR e WS EHE, R SR EEEHINE, JFROL T IR S L, DX AR K. X
THEARF, EETH (N ERRE, HARTH ZHAMRBE R SMM (LURRR “=HE—K" ), AFflET ( “=H—-K"
AL ILMIMED, TR FRRIER S SRR B, RE R LR S MM SR, fEFE N
BN RN AT S IR AR

NEIW S E PR R AR S BN WA S NR. R, BT E . REE . AT Wi S .
EEERE WSS MBS Tm . Horh, ARDHER AR AT 2R . IATUEEREIK T AR, AR PR BRI 12 5] T
SR B PR TR S AR

BB SLEEWEI LETTH, ARIEIE T ChoRk & R A E BB R BLIpE) (b oA R R SR B AL BT ok 3R B Ik (o
TR P B A BB B8 5 e AR B AR A ) S (b SRt o e S T I AL B 55 A SR A B AR AR ) S AH ORI o o, 2y
B WL T RBGRE B R R R 2x, (EFJE B BEANZ2 FE 5Ky TH A AR 2 R ) B 22

RLBEER T, A T ST Rl E B, 0 GRS CE B SRR B R A 7 0 R R DB R R A Y
RS B AR T E

ORI, RIEAFIGE, REAFHAE, 5 TRALCARIIMEAIALR, ARSI HRIBORT I, T2 A R B SE A 2
SRANE Z A RIE AT - LAAETBEAIIEORAL 55, W ZA A RIS HM ST 2UH 8 77 AL A 55, DR AR R AR ORI, B e
PHRADISEIEL) . — BT, & ZRMARARARAA R,

TR T AR RS T, AREE TS E R PR, B A B NE, X AR T T E . AR R
AT R TR S AR AL, PR A R BRI I S A . L ORORT AT A ) 7 A B A A e

+t. ZESH

ZEWR

2022—2024 4, AFVENLRBNEARgER T NEEWEHBCRE, A FEIE X RS @R T AR 6
RN, Tk TRRAR S HON 2024 AEPGE R RE, B5r=B9BONIal FRE, HARVSSONFREEK . BRIF 5T, Ark
LA BRI RS, B X IR RS B 55 BRI R 4ERE AR KT, FLGT R AR Gl 4 BRI R g m, Tl TRERS Ik
S EBFIRFFS T, 2025 4E 1—9 H, ARSI IEW SN 38.88 1270, 24T 2024 SEA4EM 43.62%, FE 546 BFIFRK
2024 FAFHET 9.29 MHEIF A

K% 3« Na] FEW WA RLBAHRGEN (AL 14T

20254 1—9 H

gg@gmig 23.02 25.70 3.90 22.44 25.26 434 26.63 29.88 1.54 0.10 0.27 90.36
FLGE KAl 15.07 16.83 25.98 18.15 20.42 32.33 17.03 19.11 37.30 11.75 30.21 26.17
A 14.12 15.76 69.61 15.87 17.86 63.86 15.59 17.50 67.60 11.52 29.62 71.81
T TAERS 10.93 1221 9.73 10.95 12.32 13.68 4.74 531 14.21 1.08 2.79 -2.66
T A 5.44 6.07 47.19 412 4.64 -21.58 475 5.33 40.44 1.90 4.89 38.95
Fofblb % 6.82 7.62 27.06 17.34 19.51 36.13 20.38 22.86 34.93 1253 32.22 25.92

& i 8956  100.00 28.37 88.87  100.00 26.84 89.12  100.00 30.31 3888  100.00 39.60
T L BB T A e S AR 2 M LS B AR SRR 57 3. SR LR BREE RS RN TR EROn. SRR IO
H el 6 BASHAR A T B IR . SRR R P e

Al K2 E S
(1) FHEFER TR K%

ERTRRE | 9
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2022—2024 5, ZliikdER K RSB, PHEEXITR B BN BEIE K, BRRED TR 2kt
ANSEBSZ G X A i XM MRAEMERBUR KA R R RIS, AR EZS h L —Z PR FEN E =
FRAEBBTT R FEAMNE, FERBEXITF & ZE B FRRMER K.

ox ) Bl X R S S B 228 AR 2 A G A rp OO S IR el 2 e A AT IR ) b i o S e P S B A FR AT BR 2 =) RS 24
H, kS5 BN X A (TR R A R A, YO ST 2 MUK .

b HIF AR LT, o> W) BURF A Dy s — T R S AT A R BB T AR, SE R B TAR, AR il —
R il wb i R G AR £ i P AN B L v ] & o w0 S VY P DU Ml 7 3V R Gl A (£ & SNl =Vl w5 A A e wb
FEFIBUG, T W GRS AH N 3T A AMEE R, 2 ) H SR — 2 TR R kb BN

BT, T ik, —EOCT, A 5 A REA R L e s — TR, IR AR SCUE | AN A R SAT
40%~60% T MU P R AMEK, REK 1 FENAHE. DEEST, Wb s i 28 m] F i — R KT8] I F & il sl - — &
HMETL, AT UG 10 AN TAE H A T 60%K I, /A7) 78 1t b BB 58 A5 45 % P 15 e [m1 300 4 40%3k 0. b TR 4Rtk
e, AT IT AL L g O BT, Rt ERR IS 5 AN TR 0 W RSSO I BRI AME 2, RIS A
AITE 20 AN LAEH AT AMEDML . —BEILL) 60 A TAE H 2 518 X W BUS #E AT A 7 90%#k T, TR 10%/EWH 56 L4 H 5
AT

WAREE T, A TSRS TR 2R, $E IR XA, GEE IR P mh g R
NEHERI AR AESRRI . P RIEE R BO8 T X RRITE A AL — R, DA Rl el X 2 ) i i s AR . FE
R N 2 T RS M VAR P AR, DA T X R SR IS B A B T R . R B S 9 R O TR R
W TR AR R o SR, R RS 307 B B 28 1 = I TR B2 SR 0 7 b el XN Aol Fofth 32 i@ i R
Xof A R R AR A A A it 4% ) Al 55 9 SRR 4 B =l I 5 WA i

A FNE X TF R B R o 4552 [ X b Lk gh B [l KRR R . 2022—2024 4F, A& AR EREEEE S N R, o 2024
FEHAE TR 19111 T, FIHGKIE N F%, (H2225F Hk LA s MR R b 5 L, A =) SEB e X & 5 B IRON 26.63
fe7e, R K 18.65%, BFIHETFHEE 1.54%.

E# 4 +2022—2024 A7 LR oL CBALy . B

i H &% 2022 48 2023 48 2024 48
Tl 286.63
PRl 3 - -- 67.04
LB - 24735
JE A 4 195.75 = 97.90
Hth 2 hRe 18.15 44.95 26.17
TG % A FEAR 55 Wit 24.00 233.22

& i 524.53 525.51 191.11

HA‘M ;/ AL TN R A S

RAEAL T A CBOR, L — 9 REEPIE D AL T BUR « & IXBUR R AH IG5 55, A R IEE D Bt — 0 R EL 5%
R AR BT RO SR, S5 R BRI K.

(2) HEE5YL

AT ME SY BN FERICE X A BB E T FERRSIERGE; HaHR Y ELTHENH, HHERKFERIR.

A FFESERE X 1 — G TF RS, SR> LS kS AT IR, B RS B A (RS A AR A AR
WAL 555D, SR B S R A NBEFE X . A FHRAE B 5 5 G DL B BRI AR, @EE E X NS . Bk
8 T A5 T 2 it SE IR B S5 N

2 &) AL AR BTN T R T % I X BB P A A AN, W7 R BN S KR XIS B AR . AR
% FECRWFREE TR, —R AR “HiatE” 107 RIS LR TR R, WUE SRR TR, AR S OANEERE X
TR AR R ERT I 500 SR AEN RCEBMARER BT ERZ P, R BAT RS A &R L i, A
mFTTEL “HRnEE” 107 NS RO FEAT R @1, SRR AU BT KA BT A ), A A IS AL SISO PASEBL BE G FI. A R
ERERIRE | 10
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A BRSON 3 ZER IR T X6 I X 9 05 2 BIEARHE B S e BN I8 s « AR FBERHGEHR A NFM, —EATEXIEE
P AFER FEETTYE A TSR A F 4%, R REML TR, BT WHmIEAFCAIEE . 2022—2024
F, ARME SIS GG, BRZRERS LT 2024 45, ARSEIAFE SN 17.03 1476, FH TR 6.14%, ERIZEN
37.30%, [k B 4.97 ASE A

B 2024 R, A TR XA TTIH AL ARG 74.74 30K, SITH B H AL AT T 10.40% 2 100.00% X 8], #
3R TR AL TR A0, AL AR KPR

(3) BErEHE

AR EFHEW S AR XIS, BREWIL. BEFERESFYRE . 20222024 F, AF HHERAES T,
BARERI R R 32 X B AR R, WNR e tEBEs; BT R ARERRRILSRER, FiRRE = HEERAN
i EE WS B HER R ERARKT .

AT LS EE A E R AN AL N AR ar R R R R A TR THE AT . SR A B A S BT B A TR AR SE, W
W E R BT, b AT 32 B TR E X N s R 1 BRI S A 5 ok . 2022—2024
EAF GRS TR, BRI, 2023 45, A G S BRR M TR SEH S R, 4RI
AN BRARFTE. 2024 4F, ZATEEHIE. WIHTHE. AREMIX . TH M2 R SR ERm, A8 5= a5 &S N L E 1
K 15.33%, EFIZEKIEEZE 40.44%.

HE 2024 )%, AFFEEEHMIE 8 A REIEESHIHE 34, THRISEE 96.93 1478, T 72.11 276, W
BERFBEAK, Aok 5877 A S 85 77 NS R Pl AR H ; &k 4 B, HhH TR 255.77
L, KENME 8.81 1278, HE LI RITRI. ARG HMFHE ST 0. o REFXIR, %8355 BRI AN
XA IATIE R KK RAEAT T E, 2w = R I H 8585 R BB R .

3 5 « 2024 4 F] Sy Hb 100 B B 1 0

LAHEER (PR | £AHELE T | RAHEEHN Gurriik) EHE (%)
BT O E B AR 32560.10 17315.18 5317.91 53.96
BEE 46531.42 52835.37 11354.77 43.00
;iﬁqﬂ%ﬁ%ﬁﬁ[ﬁﬁ’# WERE (-~ 3576.61 2387.00 6673.92 10.00
v i 5T e b e e — 5 H 4002.54 4843.07 12100.00 64.50
R 7 A b b i — I H 5402.77 9050.00 16750.66 18.50
J& o ElE BN X 322992.83 641655.95 19865.95 98.09
= R SRR H 9484.08 6847.75 7220.26 6.09
FH SR T B  7= fel— 3 2459.03 6322.85 25712.78 1.72
& 427009.38 741257.17 -
BORLIGUR: 06 & B A5 ML 24 S O B e
K 6« #i% 2024 IR AR FEEE B EEN RO PRk )
T H &% it frE FRI 2 TR R BERE [2%473
J& o ElE /N X fEEREAE JeaHiFE X 37.55 390000.00 386190.23
= R SRR H et A BT 2329 114995.60 89458.48
FRORAS M FL I I M el — 34 7l el a5 Jenthia Fl X 27.66 464261.57 245410.05
& it -- -- 88.50 969257.17 721058.76

GORRRUE: IE S BEARYE 20 w2 (I BOR R

BIZR 7« IR 2024 SF IR AW L0 CRAL: T3R50

SRR A HB 57.30 14235.00 | RN RHEX PEA AL SR PEs 0
SUHERHE K C ik 97.60 57847.00 | R HLX H oA KE 54— A2 0
PR PR N e A U = Y i) 74.70 2660.00 | KETEHLX IR ILE SR — B S O

LR HE R X J\IEIR S HF I R XS =
M YQ02-0102-6028-2 Hudk

& it 255.77 88138.50

BERLRUE: IR BHE AR A 7 S LB A Rt

26.17 13396.50 | JbEiTFERX
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(4) PBi&mt

A TR SR F URHHAARNBBMAE AT, RIRRERSE R AR AN BB Sl 567, FERS T X A RS,
2022—2024 5F, AFRHLERBARIIEK, BARETRRAT. EFER, SULEERAMK, EHREKTES, TR
SRS SR E RS R EFRIE

T RS RS B e TR B, A | LRI, A WS EEATFE, BRESMIRS TG, NEX N HHE AR M EIH &R
SR, A TR SRR e AR T A FF R R R . BHRL T L 45 LR S T A FF R NS B0k 55

ORFEFTELS

N F RS AR AR 55 I 207 RS — 1 A m b R SR BG4 Rl AR 4% 4 AT PR A R R 1A F] A 5 A R i R AR
HIRAT (LURREIFR “F b 8487 B e P4 Jh i A\ BBUR I % GRS IR, o F 1999 £ 12 H 16 H, &
RIS ARG EE, A 2024 RS A 49.63 1270, 2022—2024 4E, A E] A ISCILEHSE AN 6.68 1270 7.28 17T
1 6.82 1270, FMIAR, AREMRSFGEEIK, EEKGUNMENRE, RERRESNE L.

K& 8 « ArHLRLFLE I

T 29K 2022 4 2023 4 2024 ££

M EA (1275 49.63 49.63 49.63
B (27D 7.66 7.88 737
HERBEERBaE (27e) 3.40 3.49 4.13
TR S B P 10303 13573 14162
WIRERPE (D 9056 16786 12510
R AR (1270 530.09 578.29 531.13
HIRAERRE (1275 485.99 498.56 486.82
RERB (1275 421 6.29 6.35
ﬁ{”fii (%) 0.55 0.73 0.78
VORISR 62 Ve HRAR A F PR e A

@  BHEAS

AR R EEE FARATH N BB RO AR AR (BURER “POMRERSE ™, T 2013 4 5 A IEXXSMF RIS,
2020 4F 1 A 21 HEFRBECH LT RERRS “01601.HK”, EEREFR A A BHEERLET ™), M55 X 45 32 AR v 75 R B hIX
K= X EHRR RIS X . 2022—2024 4F, AR5 SEBHEHL TN 7.43 1478, 8.59 A2 7oA 8.78 {476, #ZE 2024 )ik,
FARHEH G 2 B THIRSBH I 2500 5K, #TBURAN 538 RALTC. N Z A MENEE AN S &, DAk, REFR R
R%. mibEL R AR BTSN, 2024 4, O BRI BH HoRE KBRS A A BT T, LU S R
ML 2024 FIE,  HOCRTRMEHL T RIS R BT BRI 2023 SEIR/MIEIE K 3.26%, HAdRIEE S AT FTIETE, 2024 FIRN
9.14%, LARIEERNTE.

K% 9« AFBHMGLFLERL

TEHE ) TENE ) | BReM (p | MAKE ) | BEEW dD

I B 7R

A )5 1R 382 58.17 506 68.15 501 65.12
HA 59 542 92 8.09 96 7.20
FIRFEAL 140 10.62 130 9.69 100 6.90

& it 581 7421 728 85.93 697 79.22
VORISR A w4

P 10« 2 m) AR 53 AH 5% R A T 2 7 A L

2022 4E)& 2024 F)ig
&8 iz HEH (%) &8 Uz HEH (%) &/ (L) HE (%)
NN 95.64 94.66 107.86 93.22 108.55 90.86
KR 3.76 3.72 5.88 5.08 8.79 7.36
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2022 4EE 2023 4EJE 2024 4EJ8
&H (7w gk (%) &8 (27 gk (%) gk (%)
VeES 0.78 0.77 0.77 0.67 0.40 0.33
AIEBER 0.17 0.17 0.51 0.44 0.56 0.47
PRE 0.69 0.68 0.69 0.60 1.17 0.98
A 101.04 100.00 115.70 100.00 119.47 100.00
GORLRIE: AR

® MHEGE
ANEUE GRS B RS m AL T R A NI A IR AT (BURRIAR “rhRA ") MSTEE, R MR 32
TR TN RS R AT ENE A Nk, % P AT AT AR B B AR IRL . LS 55 2024 4,
TSR INGTRTRGEE 66 2, DEEN 4.88 1470 TR /INTAFEENEK 77 %, VIEAREN 8.45 14T,
(5) LRSS

AT P BFEIEE KR, EEETERERBBEERERTL, BETR MR FR, RN FEXBESHERET S
IR e A P R R SR R

AT AERAI T 51 FFE X P30 ek E R R AR A R SRR . A F TR E s — R R EA. EE
2y, i A I . T REEA IR S I 5K A SRR I R R N M, S T H B R R P OGRS R, B BRI AR
FR R A T A

A P SS F EAFERRFBUS S5 . AR RESRE . MASEIITE . P R SIS, AR A% W
KRG, —RBUNTE S, B R AR50 A 7RI X AL A 52, 00 H 75 EARAG S TR 2 W i R AH
A T4, AR AT T X s AR A o K Al AN AR T3 (6 Al AT BB o o AR RRBURF % 42 4%
P, MO TE — T HABR P AR IR ARAT R AAE R R [ 6 F AR A E A RSB, R B BRI AL 77 AR AL

7 AT

BRI, HE 2024 K, ArREBBUFESILEE 120 4, &84 24.12 278, HhARTH 48 4, R E&FET
14.07 1278, BHEIIHE I K 81 4, BRI H AL A 10.05 1278, BEEHTHIREE 021 1278; BAREHRET AL 57 4,
B4 A 18.12 4270, BIMAYIIH I K 514 (IR H 47 A, FHBRHTH 4 ), BHBEBHAE ST 1245 1276, 45
B ER 6.49 1276, ERIEILT 10 A (EErBHED, HEESHETT 5.68 1470, #ZF 2024 FJK, AR BEEEEIE K
SIARAEIL T, R BER A SUEAREA R ORI AR R 55 b e il b .

PN IS, WA 2024 FK, AR EEEEAIES 10 3, NGB 144.76 1200, BRSPS 120 % B
B E AR 46 32, INBUE I 397.34 1470, JHRRTIE 322 4, MARRAT 126.44 1470 LR E RIS 5 32, BINGRIAEE 355.99
f¢76, IR ERFES 132 3¢, SN 888.26 1470, Hl, AFIZ HRSLIBHES 2 — bt SR EE = Wb R R R vt 5 4

(BURMIRR “ERRHER BERE S ™), THMEAS 60.06 1470, T 4 14, FESMEE 83.73 1270; HERHBEBEEE G T 4 N B
WH SR SR, BEES, SHAHF0), WS 19.68 1470, #E 2024 IR, A7 B EES BT R K=
P K BRI E 58 T, B 4A 88.18 14t (HAREESH A 51.20 1270), walith o B HBLA 1034 1270, SCI L
A RO 20 15, 7 RIEBUNE S5 EM.

AN AN L% F EEE AL R O O B R AR AR (BURRIFR “ Aol . Fr oo G B ot i il
F B AR A S RFEX, BRI TE R R HG . eI RS g 5 2=k

B 2025 48 3 HR, Ao QI B8 B ar B IR0 ORI H % . Ik, ARIROL S B T, BRI 3 2ot
CLoEhk 2 NS M AR E e, BEEHAT 1.55 1278, 8E 2025 4 3 A, hM a3 Rt ER s 66 5 (HrpR
Ak 55 5, BT 4.77 1270 Lo BHE A AN 4.43 1270); HEAE ST 16.30 1276 GLRE3IHE 40 4,

BRFESMF oA, WEEH 1286 1270); BB 4e 71 5K, EEEIBEL 5134278, AFKE NS 28 1278, SEHURCK
fEH0 18 % RELoILEEAIH DAY 1385 5K, B HEL) 493.19 1470, Hp, 623 ARG AN, SHRETE S50 45%,

B B R 33%. Bk, 133 SXSKH BT, 92 FKSEHUFIIR Y, U R R4F .

(6) TV TR

ZRFUHE AT R AR BN TT RS, 2024 5, TV TRRFBAPET B, BFIZRETFE.
ERIERRE | 13
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2020 4, AFWOBIEE T TV B AR A F (LUR IR “ Tk BertBe AR ™), i TR L. Tt be A & a
ST 1961 £F, FEMBEA 3.72 270, BUAHAT 800 AN, HA TREEAR A Gt 85%Lh L, A s GUIRFR AT £l A St 350
Ao T 2020 SEPNA T G IFEH . DA BT BEA Al — FER AR TbE, AR AT . BRI DR, S
SEIH A WA, RS TR E MRS, B4 EPC LAWY, BT BB A T IaM. @5, meimik
TR Y, TREEWEMEEE FABHE, TR, TRMERAEIUE R, Wiigms. iiEa ATkt Tk,
ERZGAT BT RIS R i TR 22, AR ARICMEXT VR TREEF LA, 2ZEXARFEAMY. HROLE
K TolkBeihfe o ml e s AN TR, it BIRE 5000 R, KAGEK. BHARFE B, RHEBCREEE I, A
A BARAT LW 770 20222024 4F, 23 F] Tk TRERSFICAN 2 519 10.93 4476+ 10.95 ALTCHT 4.74 1475 2024 4, S @3 TAT Y
W TR, Tl it Be A 7 S RERA, 55— Jrm, #or & FEEBERIAN,  ERIRESEE FEA R 2024 T T
AR S5 WO 7] B B

K% R

NEGER A TFHESE. —u. EXRNIRSE R, BEFE. 9mARS . SEHLH], Bl “TFRR” | “ RS T ” #48,
AHRTE R QUL BERS . PR . SRS . BARS ST EThEE, BN E B —R KA A SRR S &, B
F3Ab 5 B BR AR G ARG

VANV X i

NEIBRGET 2022—2024 SEM SR, NS THITFSIT CRAEREIE GO 0 LR SRRt AT 1 ik, IRl R TARET R
HEIME 40 ARRALY 2025 F=FEM SIREREH TS

2023 4, ARAHYNGIEE TR 4 K, HPEhrar MERE AR RBPUEERRIZRB, A5 E A A R K
JEA IR 7] HHEAB B S BN MG IR 2024 8, AR SIFEENIEM 7 X~ 7 an, RERBSLEEN AR R
B BRI N A IR 2025 45 1—-9 A, HERZZ AR G IHFEHE NS — K AR . BE 2025 429 AR, AR &I
W27 ) 32 Z AR WA R S A R R R A m) AR 2 E HUSRUR, 2 5] & I VG AR S0t W 55 Bl vl Lt A — g 52«

BERE

ZHEXAIEMWEERREW, 2022—2024 FR, AR BEFEESITE, BFEHERT, DLHEE. PHcem. ™k
BARAR R 5 LB BRI, D — ST R R BH=IT R SR BN E RS G LR TR, SRS B2 R
BiK, BAER™RERR.

KR 11« ARG R ER R AL 270

2022 4E)&% 2023 £ )& 2024 4R 2025 £ 9 FJ&
HE (%) s (%) HEE (%) (%)

WABEF= 711.84 59.67 463.88 47.53 470.05 46.59 450.36 44.65
itk 192.26 16.11 154.63 15.85 140.57 13.93 124.98 12.39
1% 351.21 29.44 140.39 14.39 138.78 13.76 137.06 13.59
—AE N B AER Bh BE 84.35 7.07 87.89 9.01 82.81 8.21 75.13 7.45
ERB B 481.22 40.33 512.00 52.47 538.78 53.41 558.29 55.35

IR Bt 28.46 2.39 40.87 4.19 51.48 5.10 46.71 4.63
HAb AR 4 mh i 130.51 10.94 119.27 12.22 134.49 13.33 150.29 14.90
KRR 42.56 3.57 54.01 5.53 47.02 4.66 49.93 4.95
KA R Bt 60.48 5.07 62.47 6.40 59.02 5.85 58.10 5.76
P s = 80.19 6.72 106.99 10.96 123.79 12.27 12875 12.76
=B 1193.05 100.00 975.88 100.00 1008.83 100.00 1008.65 100.00

GORIRUE:  IE S BEASARYE 2wl o 10 0% R 45 i 2 e

ERTRRE | 14
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China Lianhe Credit Rating Co.,Ltd.

2024 K, BRMTE A R EBAATERM R (L 97.80%), 7 RAESE SN AT 2.60 1270, (EHZIRE 4.62 1270, FER
UG AT AU EAE S BAGIE S, ZIREE] 3.29%. fF6 B h b & ITF R AR, BB %
2.73 276, — P EIIARI AR SN B B — 4 P B0 ) RISl 25 A 5K 68.79 4400 AR BE 6.17 1270 (FE AL R AR . B
5t SR Rl RID R ARG 5 7.84 AZTCH . B R BB RT R (& 16.59%) Al X ARt (i 49.43%) FIE MR (i
22.72%) KIRk. HABARR B G ah T = B A8 SRS TR Y, B R 12.76%, IR A o E al i % &1t 91.29 1276,
FELLA TS LG RS & T

KIZR 12 « 2024 SRR 2 R HARARR Sh G b 587 2 e E AT+ R s mIgm Chr. {20

BE HR R
BT (BERD PR AL CHIREO 22.77
Tl L U A A RO R Rl CHIR GO 18.18
R RIBRINLRA FRA 9.09
MU i L S ) T o i 4 R R e rh 0 CHIR A KO 7.89
S TR TR A R 7.79
e RS CHIRAO 7.28
R =ANFI AN Ak CH A 5.95
JE TR A L SRS IR AR B Tl IR 1O 5.37
e (1) FHEARAR 3.96
Hts b T SRR R G (LR AIRAF] 3.01
& i 91.29
T RRAH HE 2024 SRR H THRETPER
VORRIIR: 6 2 V(5 VAR 20 5 TH R 25 3

I RIS B R 1 28 ) v SR A R BT e i B R S 55 % A S AR B AL B, TR AR R8T i B A B 5 [R) 3220 [m]
Ko BIFHRIAIKHER 0.55 1478, THEHB 1.15%. KB 5 32 2R XTBCE Ml 35t WPRE R AR A R0 H /4l 2
BAEEAE ATk bE REIT (508099) LA 2K/ b Ak 5% . Beitvh st ™ CLRRA G, IR 2 ek s R i 304 88.90 127t
A FIAL 34.89 12 TCHI B, ARVHRIMAAHER . 2024 K, AFSZMRE W FRFR, ZREE K.

E3 13 « 2024 4F A A B 32 [R5 Il

SZFRE 4R WKEAE (278D | E3EF= R ZIREH
i 4.62 0.46% LI EMAUTA IR RIES . BARIESSE
[ 5 B8 7 0.97 0.10% FRAPAEK
T B 0.02 0.00% FRAPAE K
T TR 0.38 0.04% HRAP K
et 3.15 031% T HUSKIIERK, AI00H RRACTAUE S T
A ss . HAl AR B8 K — 4 A BT AR ) B 38.63 3.83% JF AR
KIIRICH T —4F A BN AR Bl 7= 59.22 5.87%  (REMEFCRURIMER . BRIl %P SRR
% 43.43 430% FRAPAEK
e e 81.10 8.04% HRIPE K

it 231.51 22.95% =

GRS IE S BEASARYE 20 m) o 14 ot e

A 2025 4 9 A, AR BT A B IREAK, BTGB .

WG

RLHRIE “KaeXE” ATRETRETECEFEH, AFFAEMNRBES T 2022—2024 S8, AFH BN
BB TR, M HiE—R, BREMREWH M.

A&

ERERIRE | 15
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China Lianhe Credit Rating Co.,Ltd.

2022—2024 K, AR A ER RSN TR, EERTHRE XA AR T S 65 B TE 2024 FIR,
AR A FERGE LFERABMAKR, o, AR TRB TS 2:, 2024 45, “21 HhoC Y17 Al “21 w2k Y37 ZIASLAT,
ANFFEAT “24 PR Y27 BE 2024 FIK, HAME T H 20.00 1276, DEIE ARG FABEE T2 &R ASBFNE & s m, 2
AT #F PG EE— . 2025 4E 9 HIR, A FWOEE G A 1A 7 RBUS BUR A AT B RA BT T .

K% 14 « ARIPTAFHENRGIMRIEL CRAL: 1270

2022 4R 2023 4EJiR 2024 4R 20254F 9 HJ&
ot HH (%) S5 HEE (%) £z HE (%) S5 HE (%)

SR B A 186.54 45.85 167.77 46.05 168.23 4575 168.23 46.56
HoAtp s TR 47.99 11.80 25.00 6.86 20.00 5.44 20.00 5.54
AN 10.05 247 7.40 2.03 6.71 1.83 3.01 0.83
ARG BEAE 73.48 18.06 83.43 22.90 78.64 21.39 77.78 21.53
BRTRAF R ENR A 329.20 80.91 295.36 81.07 290.47 79.00 285.16 78.93
BB AR i 77.67 19.09 68.98 18.93 77.23 21.00 76.13 21.07

ViicE-p 6 ars 406.87 100.00 364.34 100.00 367.70 100.00 361.29 100.00

VORI 56 4 VL1 LA 24 o 9 3 A 25 A e
ki

20222024 S, o~ F AFURABEN TR, FERGIFEE T A FRD L 2024 IR, 2 7] ST RS K 4.84%,
Horpr, FE AR AR SRR D, A ORI R 1 3 B AR JEORIRG In s ARFRBh 5 b LeA B BTt . AR G E MRS R RN
A TRER AT A DARHGR ISR SRk Dy 2 (R AR AT 3 2 B ) BBURF SR B < A R DL 2 I 8 < S AR BURF % B8 B <
N (7 TUSEAS A 1 o

KK 15« AR EZEMGUFL (B 1270

2022 4B 2023 4EJ&% 2024 4EJ& 20254E 9 FJ&
S8 HE (%) S gkt (%) S gk (%) S gt (%)

TR 297.43 37.83 228.90 37.43 202.98 31.66 199.38 30.80

FIRE R 24.08 3.06 41.16 6.73 20.20 3.15 13.22 2.04
AR R 2393 3.04 23.37 3.82 29.14 454 30.49 471
HARRA R (G 82.07 10.44 26.68 436 21.95 3.42 23.94 3.70
— 4 B AR S i 58.00 7.38 64.83 10.60 60.18 9.39 68.25 10.54
2 [ e i i 8 29.02 3.69 26.69 437 34.76 542 31.65 4.89
JEFEh S 454 488.76 62.17 382.64 62.57 438.15 68.34 447.98 69.20

LS GIEES 182.17 23.17 89.88 14.70 108.12 16.86 111.50 17.22
ISZREves 89.46 11.38 82.98 13.57 121.96 19.02 127.21 19.65
KIRAR (G 167.66 21.33 158.89 25.98 153.96 24.01 156.28 24.14
il gstl 786.18 100.00 611.55 100.00 641.13 100.00 647.36 100.00

FORERUS:  ICA SR 2 ) 8 CH R o5 A 54 e s o

ARSI, K HABRAT K HAIRE) S, SIS 006 4 0t e o B A BRI S A, KRR R 2 41
ZRIFSZA . 2022—2024 FFK, AR EHHEEHESN . 2024 K, AR 369.86 1470, £ 2023 FRIEK 8.43%,
R %5 15 LN BEE 35.24%, RS WIRRGS M Friifb. ARBEIRIEE , MRATHEH G 37.57%. Birmlit & 44.71%:; W& MAJTIH,
BTG FKFIR XA 2.0%~8.5%, KHAMSIZMH AKX F] A 2.40%~3.70%, A& H S AFRT AL 3.23%, REeEMAEH.
MRS IEhR kG, 2024 4R, AR AGER. KRS AR M &GS EARU LRI H I BT, 28 A R ARG TR
RS A G NI %, ARG ATAT KA B Bt

A 2025 4E 9 AR, AR AR LERKEK 1.24%% 37443 1470, BP0, KIS SR SR 43051 55 B AL
PERBHA ARG E . BTG, AFMSIE .

ERTRRE | 16
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K% 16 « AFH BESHEIE CRAL: 1270) KR 17 « A FEMESARPRIG 0
450,00 45.32% 50.00%
i ’ : - .D 69.92% 65.23% 65.53% 66.16%
400.00 45.00% 70.00% - = ¢} 555
350,00 3524%  g5sc0,  40.00% 65.90% .___"':__:_%6721 S iy S
29329 35.00% ’ Y - ~
300.00 S0.00% 60.00% 56.17% 505 2 aen S
250.00 55 00% 5031 - ~a5ds% 0% —a
200.00 o 50.00% = 50.89%
186.52 - =
150.00 29118 23953 248.70 ‘O'OOOI_D SRS L -~ 42.74%
) 15.00% . -— = B 4405%
100.00 120.80 154.59 130.33 40.00% N38A0% e =
i — ' 25.7310.00% T o o
SUTL 5.00% ) 39.45% D
0.00 0.00% 30.00% 33.86%
20225 2023FK 2024505 2025F9ANK 202K 203FK 204FF 2025F0AR
e 5 {7 (R EEMESEFL I E
— S KRS e—eemlGHRES G4 EMEEHE —— RS A —— AR (B
- e EMEEEENE (D) -t UGS EEE GFERD
VORPIU: BE 4 V(M AN a1 9 TS L I 54 SR e e VORIRUE: BE O VMR Al 5 M5 L I 540 SR (e

B g

2022—2024 5, AFEWBWRAZUAR, HEFANFERMEE; 20244, RILHEEREF LARBRLH, F
T SBUR B fhn R L T R

2022—2024 5F, AFENSWNIEARGERE R E, FER ARG E X RSB, fL5E &Y. RS mAn Tk TR S 5%
EHA, AFE AR T, B RIEEES EF. 2022—2024 4, ARIHAE ARG K, CUSES AN &R NE, 1
(8] %% B B 4E FFE, 43525 20.86%. 22.64%F1 24.83%, 3| 2 A o) i 42 mh st B &k o

AWV T, 2022—2024 4, AFMEHBEIRFFS N7, FEREEIHEMRIKE B Ak R R THEE
B e M 2% R A 4 R R P DA I R A s A B R B BURT AN B AN 5 55 B2 R s BRI AR R R IE T BB Bt . HAR AR
PORMEAR AR ) & Ml 58 = R R A R R IR, 2023 AR B ICER MUK 32 2L R & 30 1 8 7 B8 2 A KM IR 98 . 22 G ik
SR B AR ) SR A B ITEG A RMER S R SR T . HAR AR ) & R A E AR R
BEE, LRIEZEVER R TN RAME R ECEE S BB EEx A F RNE SRR . FAEAR T, 2022—2024 AR BEA
WAL B AT B U R AR X B I

2025 4E 1—9 H, AFSEEE SN 39.12 1475, 24T 2024 E44E 1) 43.42%; FIH, AFEFERE 2024 45 LT 8.53
ANE R

Kl 18 « Awl AR IIEH (BRAL: A270) FE3E 19 « 2024 H=A F] F e SN K
2025 4B
1-9H

Elb s 91.12 90.07 90.11 39.12
E AR 64.43 65.45 62.34 23.48
a2 A 19.00 20.40 22.38 13.79
B IR AE AR R 0.00 2.77 -1.89 -1.22 B X IE

R
5 I E SR -2.96 -3.86 3.54 -3.53 29.88%

37 R »
HAbeas 2.53 2.49 2.40 1.51 5.33% (
S Wik Tlh & -8.51 -5.95 4.55 -1.06 Tl TR S " HLFE L
5.31% R AR 19.11%
0,
Bl 1235 2091 8.63 733 <
i S 9.04 1891 13.83 3.43
) GORLICUR: T Y (AR B 4 5 B A PR It e e

B AR (%) 27.47 25.97 28.81 37.34
RRARREE (%) 1.53 3.17 2.14 -
RPN R (%) 1.67 435 251 =

-7 FORAEM
Ui BRA SIS A ) o TR s o S5 SRl B kel e

ERTRRE | 17
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China Lianhe Credit Rating Co.,Ltd.

4 B

ATEEFRGUERA ES, BALUHRER:; RRFEDHNLSHRREPRE, EREHFOKE; BRAATRRFHSD
HARMBR, RRIMEEBRKBETR,

2022—2024 4, AFLEEHIERMNEFLE TR, RHEWIIEK, FERZLEW SIS R RFx g, R, Blein
EEE s, BT, WNSEIURELF. 2023 4, ARKEWSATEAR, K Hih 585 ENE R & A L TR
41.76%, ARZEESIIERERFRIER 7, 2024, AREREHS E U E LU IR 5, 2EE S B4 A BT 4.

AT RBLETE, WS T B EIEEE I, 2022—2024 4, RIS RS ARSI, (BB OB .
2024 4F, AFHRVHEHISRAF LT 24.19%, HAPUREEEEEIIME OREEIE. 555, RS 4) MEsisx
WS USRI AR 42 73 590 50.03 12 78H0 11.30 1278, L2 5 R BE 19.59%F0 30.40%, We B HAl SR EIEsHE XS O RIERNE
& AR P AL MRS R A 26.16 1470, FHFH% 27.46%; SR ESHIEREERE N 32.32%, FERYFE
G R 28 7. E R RIS B BT

2022—2024 4, AFEFEHMERN RE BRI EXEHMERNFEZNRAT BN £ KB 5
Wi AFNRIHAL 5 & IESIA R4 EESRIE T R 1T ABN A1 ABS. JTREIE[RINL S5 @t ge 4%, 2023 4E [ bb FE0E B W &
F 1[50l 25 5 1 i 7t B 4 B AR AA OISR BE T 8. BERENMU SR E FE RIS A B IATME . 2022—2024 4E, AFH
BRI SRR

2025 F 1—9 H, AFLKLEFENINEENEFRN, BEEINEMERESNISFRE .

K% 20 « ARBEHREI CRAL: 270

m A 2022 4 2023 £ 2024 4F 20255 1—9 H

LETEE G IRANNT 200.45 189.37 179.74 119.52
LB EAN AR LT 177.55 202.69 182.26 115.33
SEEH SR BT 22.90 -13.32 2,51 4.19

PR ESN AN/ 113.84 115.42 87.50 47.70
P BE S IR H N 162.65 149.38 101.09 61.06
BRES RS WEISFH -48.82 -33.96 -13.59 -13.35
EREIHRER BRI -25.92 -47.28 -16.11 -9.16

E3 e LB NG 150.88 234.74 214.64 89.01
BB E)ILER H AN 150.14 225.41 209.85 96.02
ERESREREGTH 0.74 9.33 4.78 -7.01
WAL (%) 176.48 184.90 176.30 261.38

GORLAGUR: 06 2 B8 (5 HUAE 24 ) 3 SR 0 25 fi e B 3

X =t
A TR, SR EE.

K% 21« AR

WH =120 2022 € (J&) 2023 &£ () 2024 £ (J&) 202549 H (&)
WatLE (%) 239.33 202.66 231.58 225.87
PR GiES g =g A (%) 121.25 141.33 163.21 157.13
WERI6ISLE (D 1.72 1.06 1.13 1.05
EBITDA ({ZJ©) 20.46 31.53 28.29
KR bR S 345/EBITDA (f%) 20.13 10.82 13.07
EBITDA | 55 (f5) 1.49 425 3.63

SRR AT TR L M SRR AN B B R

ERTRRE | 18
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China Lianhe Credit Rating Co.,Ltd.

@ﬂﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

ML EEEARE . 2022—2024 4R, A RS RIS 655 LLBah N R, LR KRR T, Bl 5™ )i sh f i
MIPRFEFEEE Mo 2025 4F 9 A, BLERBU™ X RIGUS IRIE M EON 1.05 ff, (REEFEEEENT. BIR, ARG R,

MK IR E, 2022—2024 4F, /7] EBITDA i%3) BT, EBITDA X} 4= #4545 FIA B 3 AR B AL B 245 Fr o . &4k
F, AT R I .

A 2025 9 AR, AFAEHORBUIFRITESIEHE 1040.14 1270, MAMHKIBE 869.07 /27T, [MIFEHT IREHE.

B 2025 4 9 K, AFEIHFARTTRIMELR.

HE 202549 AR, BRETERKIARFEN LM ZR0L. 28 MR WA IESh. ARRATHEE AT RE ™ A2 52 M I B R Yo
TABA H
o ARSI ERE T

AFBANEERATFAT, AFFBEEAMFERLE, BEARTRHE. REEFLHTSH/RS5FAARASEE
Tk, X TATRAIGE A, ATAWE U T AT RGBT, B aHR, EYRHERIE.

BE 2024 EJE, AT LA 359.24 1476, TRMVE4 (49.76 1270) KRR (56.71 1270) A BRI (229.93
1250) NAFARIE = EEM R ARFMAFEL 125.40 1270, A 101.52 1476, 7= G R A48 5 55 AL H e oy il
34.91%F1 30.27%, FEMMGIS ARG FIAFS 11.52 1470, WERIAGSS L 4.36 i, BB J)1R. 2024 4F, ARAHLIE
AN 0.85 1278, FEEE 1931 4278, L ERETHRE IS

- ESG ©#f

AFEEMRBN, BRETIEARARSTE, EEWMARGERE. BARE, HITAT ESG RIMW, MHKF
BLETERAFIR

BT, ARSI ERAERE, e X AEAA . GIEAS. SOail. stsol. KEENHSETm, R
HZ B REAMREAR, @RACRE X . [N, AFKIEREER, st 2 HiEE SRS, PSR RA s &, &t
6. PARERE. ToHE. 5 Rl R AR, B irReika . TRAL A 3R

M TUETTH, AR R DA K7 INEIRS, AW e AL SRR, PR SEBUE BB R G S B, 85 S e
AP A BRIHEAN B TAOME A LG — AL ESE T . R, A RSEIARE . ATF BRI AR T ML, At T AREUR
WeR A LR AR SERIZEAHSCTT I RSR, A& T BE MRS K A&

AT, AR KB HI B ESR, @ R R BEES A, MOIBAR S, WOrEH S, EHS MRS KRR A=,
NEEHSEIFRR S S ERR RS =R IR RS @ THVERIM % WIS R BEARE AR, BKa
PR ARKIL A 7 AR IR LI T 2 AT L. RIS A 1 s A A 371 RO 15 -

+. MRS FF

pai

EWEELAERR, AFLEMNEE, ERRENRBRANE T HIRBBUT R .

2 F) SRR R A AR AN RBUR . bt EBOA O S BRSO B BIE L, GiF RIS R, 1
5@ MYIE | SE L s SRR 4 N NS ML [ T

O3 FE g AL 5 T HESD S O RV XK R IR T 3 A R VR G B R AR R R B Sk, FEAL s T bR e Uy TH AR AH SRR, TE
AN FNEUR S 77 T 5 SR AF BUR SR

2018 4E 5 H 4 H, ARMEALRHIBUR (Abmt i W BUR 56 T 6k R R AL B0 A7 PR A R 3 B2 A Gl it )+ AL ai i B
JE A (CAERTHIBUR 6 T R ik 2018 AR A @ T I H — AT MR ) (R RRERIBRA A RA R T i) , dhok
A I A F G 1.36 1470, Ho LA AZIGI NS AR, 0.22 {7 N AR ABL

2022—2024 5% 2025 4F 1—9 A, A5 MSREBUFHMN 2.48 1478 2.24 1475 2.40 {C 7T 1.51 4275, N “HAttes” #F

o

BTG, AFREBIER. XL LRSS B JE PR IR A AT H AR A BUR SR

ERERIRE | 19
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China Lianhe Credit Rating Co.,Ltd.

+—. RHFETERE D

FHIRIB RATI ARRE R EME /D FRRETE, AA2EEINERAEM EBITDA X AT EKBFHEH
REEER.

ABETR A TN 15 5 RS20

AWF IR R AT 10.00 1278, 43 5A 24T 2025 4E 9 HJE 2 75 45 4 30 5 55 1 4.02%F0 2.67%.

DL 2025 9 9 H M 45508 R 2Eat, ARGIURIT G, EHAMAMREABRBL T, AFPEEAGE, S0 AL EA
KIS B AL LR 2 5 64.18% 50.89%A11 40.77% FTHE 64.53%. 51.55%M 41.73%. % [EFA AR TISE4E K & T 20 A 7
HEMS, AMGTIAAT G AT LR SR BU R T BRI A .

AEETE ISR
KR KATIE, ARLEIESNINERNERN EBITDA ¥ KAT /5 KW 55 BIR B R B R s o
B 22 « AWIGHIELIERE J70 5

BiiNE] 202549 H ()
RATIRKI 5> (20 258.70
2024 FELETENNERN B/ AT F KBRS () 0.69
2024 FELETE S E T B AT E KRGS (D -0.01
RAT S5 KW 55/2024 4E EBITDA (f%) 9.14
Ve RATIE KIS A A R AT B T N 2025 4F 9 A K1t 45 Je ) A2 ) G 30 3 2% S
VORI A VI A B B R . SR A F R L R e T

+=. FREit

FET0hon w2 AL I 55 AU « A B SRR B fBTIS% R A T T 438 T A RS BB A E 4 ] AR IIE FSE 200 AAA,
FINFIIUE I8 AAA, TFHREATE .

ERERIRE | 20
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1

NEIBEIREMFR (BZE 2025 F 9 BIK)

®

BEZEEUBRHTRAD

China Lianhe Credit Rating Co.,Ltd.

N H & H SE B LA
AR BFR
(%) (%)
1 IR EEREARZEEHEGRAF 853109.22 50.41 852377.10 50.67
2 bR EEEAREEERA A 260000.00 15.36 260000.00 15.46
3 JER TP E R R E R A 150000.00 8.86 150000.00 8.92
4  JbEBHEREES (ERD B A BRA A 89253.63 5.27 89253.63 5.31
5 AR BERHE R RER A R A A 68829.97 4.07 68829.97 4.09
6 AR ENBRAE R EE A R A A 50000.00 2.95 50000.00 2.97
7 Jdedeis BN ERA R A A 50000.00 2.95 50000.00 2.97
8  AbEEFH M X ST RERAF 42706.54 2.52 42706.54 2.54
9 bR EEHREEERAA 38569.33 2.28 38569.33 2.29
10 FEEFBDERAA 27522.94 1.63 18348.62 1.09
11 AR R IFENL B — b Pk 2 s T R A BR A A 20508.82 1.21 20508.82 1.22
12 Jbm KM KREEAERARRESEELMEGRAF 20000.00 1.18 20000.00 1.19
13 At s LR R E R A R A A 13502.61 0.80 13502.61 0.80
14 JEEERTCHE=LEHRAH 8200.00 0.48 8200.00 0.49
& it 1692203.06 100.00 1682296.62 100.00
GERRIR: T4 U5 R A 7 R L vl e 1
M 12 ARMARENE (EEARESHE
FxRiERER
%
A v #
|| % % % = i
24 x£ (&
7 T 7 & 0] %
I t 4l f g T o W 0 5 il & o 5
b # 8 i Iy B " % / % X i H A &
a / A / = " % H # & 7 H it o =
A A 4 B i i M i 1 2 i i1 i “ i
% i B ! W # £ W i ! Eid
% i« # | ® Ip
/ P = 1% ¥ N
5 I N Pl
s I Eild 7 N =
B A N 2
I = %
/A
i J J . J J J A
VB R op R R RS AR A
ORI B R SRS /\M LT A
ERERIRE | 21
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China Lianhe Credit Rating Co.,Ltd.

Mk 1-3 AREHEEANEE—RFARIER (BZE2025F9 AK)
KRB (%)

FAFEK EEWSE £ -
JET AT R A 4 ik R 45 56 14 PR 2 ) SR 55 100.00
AT DAL BT A B A PR A & TR 38.75
LA Em BB R A R ST A 7l B X 15 100.00
JE I P A R el (X g v % B A PR A ] i 100.00

] Ed sl 100.00
CAKHE IR, B —BUTEI MY . AT PR T A LR ARG 50%, SN GG

ERITRIRE
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Bt 2-1 EFEMFZHERER (AREHOD

M S3)1

\

| O

W H 2022 £E 2023 £ 2024 ££ ‘ 202549 A

Wt 55 B
MERE™ (2o 207.85 164.45 147.31 131.86
MK (278D 10.91 13.59 18.34 20.95
HmReak (oo 24.50 15.10 13.39 13.21
Ve CIyT) 351.21 140.39 138.78 137.06
KA B (270 60.48 62.47 59.02 58.10
] 58 T (ALo6) 21.32 13.55 16.03 19.24
EETRE (2o 27.35 23.51 7.92 6.99
e (2ot 1193.05 975.88 1008.83 1008.65
ST EEA (20D 186.54 167.77 168.23 168.23
DB AR G (125D 77.67 68.98 77.23 76.13
FrE#ERE (1270 406.87 364.34 367.70 361.29
WIS (Lo 120.80 154.59 130.33 125.73
KI5 (2o 291.18 186.52 239.53 248.70
AR % (o0 411.98 341.11 369.86 374.43
BN (2o 91.12 90.07 90.11 39.12
ELA (278 64.43 65.45 62.34 23.48
HAhlzs (2o 2.53 2.49 2.40 1.51
FEES (270 9.04 18.91 13.83 3.43
EBITDA ({Z70) 20.46 31.53 28.29 -
B SRAEF S REIM IS (47D 160.80 166.54 158.87 102.27
ZENEAM SN (Lo 200.45 189.37 179.74 119.52
ZETESNIMERERH (LI0 22.90 -13.32 2251 4.19
BFRIENR SR BRI (1270 -48.82 -33.96 -13.59 -13.35
BRGNS BRI (170D 0.74 9.33 4.78 -7.01
W 554845
B BTRUE B (O 7.58 7.30 5.55 =
TR (O 0.16 0.27 0.45 -
SR R (O 0.07 0.08 0.09 =
MEWAL (%) 176.48 184.90 176.30 261.38
ELFNERE (%) 27.47 25.97 28.81 37.34
MBEARWER (%) 1.53 3.17 2.14 -
HE IR (%) 1.67 435 2.51 =
KIAG S E AL S (%) 41.71 33.86 39.45 40.77
G ZEAMLEE (%) 50.31 48.35 50.15 50.89
B (%) 65.90 62.67 63.55 64.18
WahtR (%) 239.33 202.66 231.58 225.87
WAL (%) 121.25 141.33 163.21 157.13
ZEIEMN AL (%) 7.70 -5.82 -1.24 =
MEFMBS L (5 1.72 1.06 1.13 1.05
EBITDA F| 255 (f5) 1.49 425 3.63 -
4555 /EBITDA (f) 20.13 10.82 13.07 --
W 1 AT 2025 SE=FHEMFMERGEH T 20 ARG PEE S SHINEZ ME R FAAEZER, RIUGTNER: PREEAUIIA, B4R ART: 3. K& IR RA

HAh s e, Sz R &l st = sh oA B R BRI S, E I AR KEIRA R A B W R K6 % 4. HABRIGK . 7R TR K BB &b 5.0 “--7 &

il

BERUE: BES BHE MRS A Bl di v R . W95 RaR S AR L Bk} 2
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Bt 2-2 EFEMFZHIERIER (ARFFBAE)

e\ . ../

m H 2022 £E 2023 £ 2024 ¢ 202549 A

W 55 B

WERHE (L0 31.25 35.02 50.22 29.61
MK (278D 0.00 0.03 0.00 0.02
HmhReak (oo 1.25 0.80 0.81 0.95
F1 (et 0.00 0.00 0.00 0.00
KA AL B (270 251.73 233.24 229.93 248.95
] 58 = (ALo6) 0.06 0.04 0.06 0.06
EETRE (4o 0.00 0.00 0.00 0.00
e (2ot 363.43 344.36 359.24 361.99
ST EEA (20D 186.54 167.77 168.23 168.23
DHEE ARG (o) 0.00 0.00 0.00 0.00
FrE#ERE (1270 268.08 222.19 233.84 233.49
WIS (Lo 0.84 35.28 11.52 24.63
K% (oo 60.68 60.00 90.00 79.98
AR S (o0 61.51 95.28 101.52 104.61
BN (2o 0.77 1.06 0.85 0.58
BlLEA (270 0.16 0.27 0.15 0.05
HAhlz (2o 0.00 0.00 0.00 0.00
FEES (278 6.39 2.92 19.31 0.92
EBITDA ({Z70) / / / =
B SRAEF S REIM IS (47D 0.87 1.12 0.95 0.61
ZENEAMETRNMT (LoD 2.16 2.13 1.62 1.05
LEWENMEWMERFH (470 -1.08 -0.29 -0.31 -0.56
BRGNS BRI (170D -14.41 8.63 22.57 -19.27
BRGNS BRI (170D 2.48 -2.39 -6.59 -0.76
LB gt an

B BTRUE s (VO * 81.96 65.57 =
B A (DO * * * -
SRR R (O 0.00 0.00 0.00 =
WA (%) 112.50 105.63 111.91 104.71
EVLFNERE (%) 76.00 70.45 78.64 87.29
RBEARHEE (%) 2.66 2.15 6.94 -
HE IR (%) 2.34 1.46 8.39 =
KIAG S E AL S (%) 18.46 21.26 27.79 2551
PGS EANLFE (%) 18.66 30.01 30.27 30.94
wrE Gz (%) 26.24 35.48 34.91 35.50
WahtR (%) 175.64 83.82 152.43 97.82
MR (%) 175.64 83.82 152.43 97.82
LEWSRAN AR (%) 342 -0.48 -0.90 =
MEFMBS L (5 37.42 0.99 436 1.20
EBITDA F| 255 (f5) / / / =
A5 55 /EBITDA (%) / / / -
e 1.2025 =P 1»2? w‘wJ /‘\\iiu“‘u“l FHIEARLIEE; 3. WO FEM BN 0, TR, LL“*7 FiuR; 4. KRIREUTHE EBITDA MM 455005, H KHRLL <77

Hlons 5. HABRIYGRK ” KR ARG
PRI : A PEARIE A R W TR W55 HaR AR k) B 1
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it 3 EEWSHEROHELR

EEL ATy i HHEAS

B KR
R REERE A KR
HFEER G KR
BRI ER IR R
A S BUE R AR
LB MR
BB BB e kK
A7 2R F I E
B R
Yl N
FFIHES
BB A R R
1B R
ERIZIEES
& CE
B AR
AT AL
KI5 TA R

AR
KHEEREE I fehn
EBITDA F| B &%
415 %/ EBITDA
AR 1 HEAR
Mshth
B R
SEDER 7
P4 K WA 55 L

(D 2 F8dE: WKER= GRE- 8D /L #x100%
(2) nEHHE: WKER= ((EWH/AET o E) (/(n-1) -1) x100%

D SIN P2 RSO T AT 42 2SO 4+ 1 249 S I )
BV A7 1R 14

RIS ONE ROl g

R A SR SR LS DL < 100%

GFFE+EALFELHD /1 A E N EHIEERSHEIRS) x100%
R/ BT A 2R 25 < 100%
CENV SN BV A B 4 T BRI /785 Ik BN < 100%

FTTE A T B 11> 100%

AR (KRS ST E B RES) x100%
KIS/ (KBS HITAF B x100%
LR A T # B 35 < 100%

EBITDA/F| B3 H
4 #R {3 55/ EBITDA

BN B =GR AU & T x100%

CGRENVEF= A0 R R A 1T x100%
KBTI A MBS FU A 1< 100%
P& 280t 7 A A 5 5%

T BUESRBE =1 T B e+ 50 B kB B2 7+ WAL A+ IS VAU R T 58 v 141 A4
FEL Y151 95 = J 0 -+ 5 5 M < i 40 5 A BYI R AR BN S 5+ A SR+ A A 1 55 55
KIS =K IHE R AT G 7-+HL 5T 1 i+ A K I 6255

S GST=R 6+ K55

EBITD A=A i A+ 3 FA AL A 2 52+ I8 5 B2 37 [H -+ PSR 7 3 [+
AR SCH=BEAAL RIS S+ 2 AR S S
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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,

B IS R ARA T VPR GBI BRI ROHIREFE 3 R BRI, T SR RS AR B, (R HE
a3 P25 P SO 200 TR

FARSR BRI S T %

fERSR X

AAA FEIEA 55 T RE JIM i, BEARASZ ARG G IR 0, 529 ME SR AR A
AA FEIEAR 5 IR JIIREE, ARG T B IAKR, BRI
A BG5S RE TR, B ARG IR, iR B
BBB EIRMR B — R, ZARGTT A MER, BAME—MK

BB BG5S RE IS, ARGV MR, SAMEE

B FEIEA 55 1 e SV BOR IR T RAF A HF A8, BAMRR
cce PRI 55 1B ST MR BEARTR T~ RAF I BRI ER, B S

cC FERB ™ BRI AT SRAF ORI D, AR IRIELLIE 7 55

C NN

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 .

WERE X
HRi] TAERZ AR, RARAGHERTHRT REMEROR
R B RPIRDURRE ,  ARRORKF(E I S22 i AT BEME K
] R AR, ARRAE ISR R R BEVERCK
K RERSRE ) S R 3R AN RE B VT A . ARSRAB T SEZ0T RE TR T R B sl
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IREFIFR = HE

MRYEAR R WA & AP A IR A (LU RRR “BRE3RE") ARSI, BKea
PG RAEAI GUE PP BOW N FR S AT B R PP, SRR PP 045 58 IR R PP AS S8 J R R D
o

M R LB I A IR AR (CBURfEIAR “ A7 ) NAZERS BHE IR ER TR TRHE 5 2R R
MRS TR A DS RE I R M BUR SR A1 G A [ 2058 A2 A T 00 ROV N 58 i
PRERPPLR TAR .

B0 ) BRASI G U A KA, B A AT RERT % 2 W] B TS A PR AR RO R )
KFIL, o m BB RS BHAE IR A R Bk

BRE TR E VIR ST AR A E G BURDL AN E I LA R E S, WA EXR
A2, B PR REXT 5 2 R BASIGTUE VPG AR ORI, B B R AT A )
&, KIS HAT AT, PRSI B RS VP AE R, R ERESE AR, S R BUR EORM R
PA R L0 E RIE L AR 2 BRER PR T A4 2R

5T~ T ANRE S SEGEERER PR BB, B IR HUE « ZAUIPRE R L E i A B e, B 5
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