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BITTIREE R, 2025 4F (5 LR 70%, B 385 BAE 3 ZRIET SRR SRk, 2025 9, SR o5t He R &t
90%.

P 2 X 28 R B S SN B DTR B A i, 2025 4, A ) B BT IACRS A B R IRIE K 39.64%, B RBUEVEAZ S I AR AL
BT MBS TSR SIS R RIS . B H A AR Bl 4 w5 7 H A B A 5 o i s A Ak B HAth SR B & B R B
FIR B BRI T . 2 SR B AR Bl UAC i 6o 48 TR 1) S B N TR LA o

2026 £ 1—3 H, AFZRERE BN FRLEEK 29.31%, Hi, BB FRELEK 45.17%, FERR ISR
FTEL, st B LR 36.09%, 2T Al B IS K ATEL A RIMEL IR B BT, EERRATIHENITE.

KIZE 2« 2wt b A 0

20265 £1—3 B

%7 61.31 77.86 47.04 77.43 41.69 71.71 17.34 80.61

LR 16.61 21.09 12.86 21.16 15.67 26.95 4.01 18.64

HoAtholk 5% 0.82 1.05 0.86 1.41 0.78 1.34 0.16 0.75
EEWHBAET 78.74 100.00 60.75 100.00 58.14 100.00 21.51 100.00
BlEBA 79.08 83.30 61.10 75.22 58.40 68.67 21.68 89.55

& LiE T 15.61 16.44 16.44 20.23 22.95 26.98 3.06 12.64

A SREA 0.25 0.26 3.70 4.55 3.70 435 -0.53 22.20
LR S 94.94 100.00 81.24 100.00 85.05 100.00 2421 100.00

Vs AP0 S ON 5 A B EE A ON, BN BTSSR AR R RS 5 L g B 2R TR A A O

RRRIE: Av4R4L, A R

IRERIFRIRG | 7
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B %

AT R GHFUMTI= . £BME. REF=RAE, 2025 F, AFRUFZSKARLTRE, 2026 F1-3 4, AFRHIL
FWN R LERIEHE K .

NAERE Gl LE T AR EITEM R AR AR (BURRIFR “ @M RETHaE . KOs AL 552 2 5 5 50l
F5 M EEYNRI, 208 AR R AR AT A m AR R . AR SR G I8 A R RUATAE TR ORISR X
W, NSRS E TR PR . KIS B SR IR ST o A W NS xh KOs il B S BRER . AT 00, 2RI, 275
T AEAR TR A, JFHE IR Gl B I BERI R A P B A5 52 0B, 7870 M O SO B IR fE T R AR T BL
BEARER 55 (28 AR . 2023 4E LUK, Rl 87 5k 553 B A BE

ZE W ANE G ARITALBCR 50, 2025 4, A w5 AWONFE LR R, 25 5 SRRSO & LUBE 173 75 k2 1k
AT . 2025 4F, 48T MHT LK AR R SRIA A0 G G AR R I A U EL N 36.96%, S ARART LK NIEE A ES
A A DA EE BN 32.55%, SRk, 2026 4 1—3 H, ARG ASWARILKRIEIGK 53.43%, FEHT 2025 F£RK
fiti gl 25 B R IE G K, AHORIT BAAE 2026 4 —Z= B2 SEIUAH A .

BIZE 3« AF] Gk S IL

20264 1—3

Ex ] iy a el s Bl iy a Eox 1
zt) (%) (fZ.75) (%) zt) &) S (%)

AT 33.60 54.81 11.12 23.63 11.44 27.45 0.91 5.23

S RMBL AT 11.51 18.78 15.28 32.48 28.07 67.33 9.90 57.08
AR 7= 8.83 14.40 20.64 43.88 0.63 1.51 6.36 36.65

HoAth, 7.36 12.01 0.00 0.00 1.55 371 0.18 1.04

it 61.31 100.00 47.04 100.00 41.69 100.00 17.34 100.00

VORLRIE: A FRAL, BAE R (SR

SRR S

NFEE SRR S R AETE HAR. 4. AT, M. 7 AMC fliFA%. FAREIEREERDER AT (LL
TR “ER4eE”) AT ESRIRSIRIFFR T 6. AT SRS T EREE SRR E T ERET. BImEe. B
. SRS, &RSG—IESS.

) EFk%

2025 4, BEIEBREEEVRAREEK, SEEFHER BERRESK, FshEEBGETEERT S R EERE R
BB EERE, HIREREFHERERE. 2026 £ 3 AR, EITEREHEDERSMER LEXKE—BHEK, BEREARR
KIERT, FRIERE ST S RS .

NEMETRNELE TR RNETTEBRMEE. BITERESFEAILT 1985 45, #F 2026 43 AKX, HMEARFSZUCE AN 51.60
1276, &IFEFBE100.11 1276, &AL A 93.11 27T,

EEBRMEFTLEE VS BREE S AETEL S, 2025 6, BITERMSTLENLIRN (AT DR FEEK 29.65%. M
ERIE, 2025 F, B0 INFELIEK 36.82%, F RG0S MBI KATEG BA WSS F ELIE K 23.33%.

K# 4 o EITHEBRMEE BEAR R WA

(EEi 2 571 56.43 5.04 46.89 6.90 49.48
[i] 45 Mk 5% 441 43.57 571 53.11 7.04 50.52
Bl ST 10.12 100.00 10.75 100.00 13.94 100.00

ORI T E PRG54, R DA R

IRERIFRIRG | 8
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EFEkss T, I TE MR E LSRR, IR A EE =0 2RI 55k, R REA B0k 55 HIBE, 2025 4K,
fEFEAL S5 B AR KRG K 62.54%, EZH TARAL S MRS FE 0L S BHE K, e BAE RN 5 EU kSR T, 5
FEG 7 R B S USRS B S RIURRN G I AT, stk He B s, ESR TR o B TR, R
PEAE AN R B AR 2026 4F 3 AR, T TEBRMEFEE B S IR LRI 7.39%, EEhEHAEIEMBE EERA
P RAR G EEAT T R R, SO AHIESR b L

KZ 5 o EITEPRMEHEFETE MK
2023 R 2024 £ 2025 £ 2026 £ 3 AR

EHREET 901.03 51.22 1456.10 62.45 2729.54 72.02 2860.84 70.30
Bt SRR BT E(EHE 437.45 24.87 351.78 15.09 327.90 8.65 354.28 8.71
W= BUETG 420.76 23.92 523.69 22.46 732.28 19.32 854.51 21.00
A 1096.69 62.34 1573.56 67.49 2780.95 73.38 2928.34 71.96

BT R
k=gt 662.55 37.66 758.00 32.51 1008.77 26.62 1141.29 28.04
Sk 582.09 33.09 635.27 27.25 965.31 25.47 1029.13 25.29
Pep: Y|4 135.43 7.70 144.59 6.20 91.55 242 78.07 1.92
T 209.05 11.88 384.97 16.51 847.69 2237 976.64 24.00

B o A
Rkl 162.86 9.26 176.72 7.58 113.57 3.00 89.71 220
SRR 155.45 8.84 243.55 10.45 294.98 7.78 302.29 7.43
HAh 514.38 29.24 746.47 32.02 1476.63 38.96 1593.80 39.16
fBIEBT=A1t 1759.24 100.00 2331.56 100.00 3789.72 100.00 4069.63 100.00

VORLRIE: A FRAL, BEE RS

WAk 25 7 ST B PR A B 1 EERAE 67 BB R AN G, HLAb SRR BF 7 R B . B 2025 SEK,
A B B EAEARA P, B 2026 4 3 AR, A HEM/ME N, EERGEILT BB TEG E0 SR TN
[ PRSP RAT B07 S I 80 34.95 4270, BROBUEBE 5 B0t 5 7 2 e 8 BRBEAR A PR 2 ) B B 7K 2 2k e B ] RO %

K6 « BEITHEFRMEFLRE A R

2023 R 2024 R 2025 R 2026 £ 3 AR
WH % e % e =T EE %
fz.75) (%) z.78) (%) (fem) (%) C/A)
I EEia ks e 26.22 42.50 37.86 54.39 40.17 54.11 38.87 57.99
AL T 13.54 21.95 16.59 23.84 16.94 22.82 16.70 2491
4 11.09 17.98 5.33 7.66 5.61 7.56 4.67 6.97
jii&S 0.71 1.15 0.74 1.06 0.00 0.00 0.00 0.00
He g 10.13 16.42 9.09 13.06 11.51 15.50 6.79 10.13
BE®=E 61.69 100.00 69.61 100.00 74.24 100.00 67.03 100.00
VORLRIE: A FIRAL, WA R (SRR

J 1T A FE 45 100 3 B X A% il P AR I A A I R . 2025 4FR, JEIHEPMEFEEESH R R~ A REGHT R, FEH
TR /A R 5T #E 2025 K, EIEPMEFEERRE T F, SERE 9.56 1270 CHLL 11.87%) AR BE™ 1.20 478
CAiLE 1.48%), TiHH&IIE 6.27 1270, 2026 43 AK, JEITEHFRMEHEEEEH R T A R KRR, FERTH IR %>
SETRATEL KRERTE ™ NI 8.74%.

REFIFRIRE | 9




China Lianhe Credit Rating Co.,Ltd.

@aEEﬁEWEHﬁEEEE

o TR B FE RS Il A DS 4R b

O B O N T

BN EEARE (%) 0.97 2.06 1.45 4.19
HEA (L) 50.46 54.38 69.45 72.41

R (L) 68.01 72.04 87.60 89.47
B/ S TS T AER 2 (%) 130.81 155.36 174.71 175.86
B AN (%) 74.19 75.48 79.28 80.93

GORDRR: /A wIBR0E, B el W
(2> AREFHEM LB %

EIHEXBREF R, WHEEPTRBENTS. RWFHAKEN, 2025 FDK, NREFUEMEEFTES); B
ShB RTINS, ELBNRREE T Mo

AT RGO ANAL BV s S RO E TR . TR ST 2015 48, 24 5 11T BURHLHE A b HLOR 2tk i
SERE T E R A K AA SR A R SO AL B T E A T Sy e A E . A 2026 4 3 HOK,
BB M B AR SEWCB AR5 16.00 476, & I 557~ B0 70.45 4478, & HFTE ER G 18.50 1470,

1B PR B S R, D R SS,  ai ERE  WORRE T SR UK R . 2025 4, JE TR SOWAS R B OB A
FILL TR, WOBHTin=aprigk, 2 S SR I, R R B IR E A g K. 2026 4 1—3 A, EI15EEY
AN R O [ L KR 141.85%, FEERTIHMAMATEG BOGFHZE LA Fr T U E &4 4.83 1278:
RAS RBE PN BB AR A 3K o BT B8 R TE [ 1 T T AR A N BOR AT IR AR 3, AN RSk 5% 2RI TR i, #
F 2026 4E 3 AK, WEEWAREEIKENE G 74.20%, HAE I THXOR R E 2K EAME 5 H 54.18%.

2NV SS TR, A E N, 2025 45, ETBEEON 1.78 1478, R R 12.86%; 2026 /£ 1—3 H, HEI 1%
BUENVIN 0.33 4278, [RILL FBE 12.19%.

B3R 8« JHITHE AR TS U T

iH 2023 £E/K 2024 ££/R 2025 £E/R 2026 £ 1—3 HI3 HR

HEIOEA R B AR E (L8 84.36 64.85 46.06 16.87

LA BB OExH i (278D 32.76 37.85 27.91 6.87

LSBT (%) 38.83 58.37 60.59 40.72

LB S (278 51.94 30.66 62.89 4.83

WARA R B -RENE (1270 49.93 53.06 63.57 64.95

GORPRIR: A FTEEE, A b (s B

(3) #EfE

2025 £ 7% 2026 £F 1—3 A, BHTHTEARELSIEBEIEK, BiIHERE LS SR EFIRARERRBUIEFE
Wi, DSERB MRS N E; HEARBREY TEIUT L, FHMREHE 1 EUN; IMABERERFEBRMAKT; BE 2026
3 AR, MEHHEEAERERLTET AT,

ARG S F IS E EACHE T TR E I HORRGL T 2000 4, A2 T8 — FM G N AR LR % ) LA AR
s B E B P B SR T RN P R S K AL, TS SR R S KA. #2026 £F 3 A
Ay TR GEEN BEA M SLUCR AN 9.50 1278, A IFB~ SHT44.81 127T, # IR HBER 14.55 12T,

JE 1T AR AR B E ORlk 5 73 i B 4B ORoll 55 R Rl BE R AEORAL 9%, DAARRRBE PR 4R Rk 95 9 3o BB V8 fRolk 55 DAL KR R N
F, BIEL EHEEAIE R 55 DL AR PR GRS, 2R BT R AR 55 ZONBGR ML ST o ARRRTEPETE OR L 55 BN TRE (R bR,
BT R S5 =T G 4F, B A A IR 5 T A B AL P T B IR R LSS . 2025 4, T T HE AR B R AR B
EEHEH 29.81%, T2 B AR AT BObR R BR KW MG 2 R B2 FE ORoll S5 BRI 8i. 2025 SRR, JE T T HE ORI RAE CR AR AL
FAERIGK 53.42%. fHORMLSS FEAEPAERRAT L, BE 2025 TR, @IUTIAERREE L 75.81%. HORITH 2R I51H,
B 2025 K, B A RS T 1 EA CEE 75.81%), HOAMIR DA T BEAAETTH, 2025 42, HHREEBURIE

IRERIFRIRG | 10
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WK, FERANBL T RS R AEETEL

2026 £ 1—3 H, BT HEAR 2GS BB A& A= 40 F e RS K 567.91%, T2 £l T HROFR IR L 55 K IR K s, 22 2026
3 AR, WIRARKIR EEREK 16.91%, BEFITIERRTE T 72.51%, BETHBRETEF T 1 FLN (St
81.00%). 2026 £ 1—3 H, MHAHERERG TR . #Z 2026 43 AK, BEHEHERBORE L TEF K.

B 9« BT HEORE Rl 55 7% e AL

iH 2023 4EIR 2024 4FIR 2025 4E/FK 2026 4E 1—3 A3 A%

LAARAER (270 167.20 314.95 408.84 113.63
HARERKB (L70) 206.05 15775 242.02 282.95
b EhEPEIHLR 45.77 49.24 5777 60.34
e[S lg EERTS 160.28 108.52 184.25 222.61

BB EHEABAESE (WEOR) ) 3.94 4.14 4.85 4.98
LR ) 1656.52 1512.12 11470.10 605.63
MR (%) 0.17 0.04 0.35 0.08
R AR (Ji78) 2903.67 2820.50 5320.31 5653.83

GORIRIR: /A wIHRRE, Tt el e
(4) MFEMAEWS

2025 fELISK, £RMBHERRKRBFREHEK; BE 2026 F 3 AR, EEETHRWEXR. TLMZRPESER, &
7R BRI .

ARG S FEEE R ASRAT .. SRMERLT 2015 48, REITESRETFR “=6—7 (5. mlfm, 3
%) /‘%ikéé IR R GE A F], REMAEREETHALBRXE A X PSR, 8% 2026 4£3 AR, SREMFEEMEA
FASZUCE A 9 8000 JE T, B2 40.31 1476, P EHE 6.19 147G

<5 UL BT 10 H AR R ELAR T RAR DA T A k2R Al LA RAE AR OB R, DL R E o RS X R, difl
PV A A B FAE B AN G RAR T 2 Aa . 2025 4, 43 [BAR 57 1 RSO A LU 3G 38.01%, AR B 9 = R AR _HAFER
WK 24.39%, FGEHEFARFHER FRE. 2026 4F 1—3 H, G FRLSE SRR HE K 16.62%, HAAFL BT 08 7= AU AE A Y
£ 9.97%. XIEFEETT, B 2026 4F 3 AK, SRAMGHEHE>”FESMERREE N (HEH 39.47%), AHMNX I W Y
NI CHEE 28.01%) AL (AL 17.60%). 17L& EETs T, #2E 2026 45 3 AR, <6 EIFLGE AT 5™ 3 2 A e AL SO R 55
Rl (b 48.57%) FAERFME (b 23.15%), FHAMATIL HEEAE 10%. R, #E 2026 453 AK, &RMAFER—
BRI R E 25.67% R PR T 39.66%, W% ORBEMARICEE N 0, LR BE 2026 43
AR, MGEHREARZE 0.03%, B2 iERLTf.

K 10 « @A ST ZA s s

AR (270 15.15 18.15 25.05
HIARM G R = RE (1270 22.74 28.45 35.39 38.92
MERTARE (%) 1.69 0.08 0.04 0.03

GORIRIR: A SR, A B (s B

(5) EZFRBATIS

SR —EF BRI, WHIETFRENH: BIVRITEE RIF, WARRBRATRERR.

ATFMRER NS &S R Tt s .. SRS - IFHFBOLT 2020 4F 6 A, 224 H ENER S HER L R & TNRIES
AE], BE 2025 4FR, AR5 EEHXNEGE —LRE U R A R A F 0 SRS IR 51.00%H 49.00% %4 . &E%—
WS S 2 E RO RAA. S EHE . IR R PR G, SIEHRZS . RS I 450 . &
22025 AR, GRS UEFREN A IR AN 15.00 1278, FF7EE 1528 12478, FrA &R 11.98 1478 2025 4%, SKilE

IRERIFRIRG | 11
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PN 1.43 4276 FIEEF-0.06 147G,

BT i A ORI, 2022 4, BT BURRE TR M E TERAT (SRS 601187.SHD 14 #B A To 2 RI54 45 A w] .
SERUIRZAL S, AT LRI —BATSIAE A B ITARAT 4.88 12, (5 B I TRATRR O S EL) 18.51%, AEITHRATEE —K
R, FAmXEITERATENRG, HE 2025 F£K, ARFFHEIRIT 5.06 CIREG, RS 19.18% (EITHEITTAHANLH
GIEED. A 2025 4K, EITHRATH A1 4530.99 1270, R 2436.13 1470 TR 2432.47 1470, AR A 342.87
12765 2025 4, JEITARATSIUE IR 58.60 1276 FIHEH 27.70 {270, HEEBNRL, feNA R AEREINRRITE.

4 T
(1) FEFEENL LS
AR BGBRBENREANG N VRETE, BiSG5E KRR L, A5 E B RE .

PR AR H A B B T B, SRR 2 AR, 32 ENE I R . A B R 4341 25 T AR [
{ER R S B ) 77 B8 =07 & 15 A 2 0% B < IR A S JRAUAFAE — E AN E M, A — e BB AR . Bt b R AE R E A, A
R R TE T FIFE AN Z 5, G — e R . B 2026 4E 3 AR, AREEHREFEIE 114, BEEH
203.70 1276, CI4&F 17530 1476, BHIBH T, 2025 4, FOENURHER RO G IR AR MMAREE, FEBLF RTINS .

BIZR 11« ARBFY B EOL (AL 270

INE e | T LS mra | B
g s JEID SURHEATRA R 10.00 17.50 BB E I EE AR PixAN 10.00
B 112 SR TR AR R A PR 2 7 3.00 73.18 S w5 RS PaAN 3.00
AR A R A PR A 7 35.00 1685 FrAglsbib. BIERGEWIR . A7 L pagan 35.00
JETTR Y Bon R R A R 54.00 20.00  ZEMk AMOLED [HiMRIFIRFR . A=Al 65 | 54.00
AR (R AIRAF 49.00 49.00  FrReVRALIb. FRIERGIR . B RS B 23.52
TR D6 AR A A 38.30 19.34 EAR W R . A= A | 38.30
hiEmEee JEID BrREERAR 1.00 12.44 b RE A& AR PO Bk 511 0.70
JZ 112G R AEARA R 10.50 24.94 T SR MR A = il [ENa) 7.88
R KSR T R JEID AR 1.90 0.73 BRAGRESNE P ORI R AP B s PO 541 1.90
Iz R AR AR A A 1.00 9.01 Erﬁ]%’ﬁ@{iﬁfﬁ;ﬁﬁs@%ﬁ%ﬁﬁgjjE/‘J PO 5= 1.00
it 203.70 - - - 175.30

GEORIRIR: ARt Wed i fs B

(2) Bk %

AFRIBL S FBEGRHRBES. UG FEENEFERES, HBRMAR, EXIARBAMFEKRRERK.

AF CIBNE S HIZE FARE 0 BI85, SRTEAEE (EID ARAR. BIIH &SRR EERAR . HsfE
B4y =28, ARG Pol G| SRS A R EHI S, WA 2025 K, EIIQHET = RA 12.62 1470, Fifi # KA 8.38
fe76 BB 0.73 1275 $FIIE 0.55 12T

BEE

O] AR B N P A0 DA AR ORI B 4 1A D7 KO T B, T 2 ST ] T 2R 5 ek 2 % ARt G b 43¢ 8 R B AL 43¢ %
MR, MORMHSE RS % o #03 2026 42 3 AR, EITEIBEANREARTN, BEBINIMNZ RGN, WAL 1 ORI S .
8 X VC 34 % 2 X PE 4:4r, ZEEELRIBLL 40.02 1476, BEIT6IHING 4.7125 1270, CHBEH4.7125 1475, BE 2026 £ 3 H
K, BRE:G RS 164 NMRRIH, SERR AT 34.88 1470, FERTTHAER . WHEH IR, FEMEL ., SR HE S E KK
W R R, HAETCURHIE 102 A4 CEEB4riEH), SR Hlk s 23.15 127t

Pk 5] G4

2014 4F 12 3, JE I BUM 8 AL 100 27T R 1T/ k5] 34y, stk BEARIL R JZ 10l & ST & M+ K
TALF B . AFERNE T BUR KRR, EIOHREAE T 5] S5 ZEEENN, fiwEEEHE. B

IRERIFRIRG | 12
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FTRHAE A5 S S 2R BN, FIERIE T BTk 5] 5 2 0 A B SR U NFI S I T 2R A B0 ] AR TR U 2 o

JE Tk 5] 3 S RS A, — R B B LA A R Ml B 4 B AR 00 1 [ P SR T 1L B A BN, &
VEBEAR T F5 1) 400 SRR P AR DG K Pl P JR s R LR IR T ) A SRR e Al B AL S R
SLETF G HMTI . 2026 45 3 A&, PG| SRE Rt E 72 R4S, MU 2378 1270, Hrb5l S EK i H 7t 208 1470,
JE T ] A COE S TR AE AL, Beh ., AR E L REESBCEVEIEN B RAE R SRR % 5 554 TOP10” “HE
BUR 51 S350 47 R EMTTREUN 51 BREEH 47 “CREBUN T SEE b AX R 47 FRI

BEEHES

B 2026 43 AK, HEHITEHE FEIMES 13 J, HEEHH 3228 1470, L RITER 85 METIH, Ritemidsis
1 16.94 1278

KKK R
TR B SRR, B RIFHRRNR.

JE T TR & R COERE Rl PR A & R L) e HRATIE AL R BT T e Rl S5 TAZ = A SRS AN e e Rl A SR 1) S A
WAL, B IR ] PR DO B Rl S5 P07 DRERI RtV IR A R F AR, DA AR SR TR BUA SR RS

PERE T BUN B AT IE M E A SR A eSS, AT RERKRE, HWSSUSMRE T 5% SRtiss. Pl s SR
Beo R, NEPARSRENIE ], BAT “SCRPLR, ISR ERA” ZEflidr, SUTEeE RN amemRS R, K
AR A AL B SR E LA T RE, B L T, eSS bt it S REK R -

() MBZFHE
K] 2023 SR SRR L T AR THINESS T CRAERE ISk Hit, 2024—2025 S SR ABRA S THTH ST CRpikE
WEKD #E, B A T RS R AT 2026 4 13 A S HEERLH T

S BURASTE T, 2023 —2025 FA1 2026 = 1—3 ABTERNN 4R ER EREMASHTBEEM S TG EHI. IR
J7T, 2023—2025 A1 2026 4 1—3 H AR IFTLE T E KEE.

AR 2023 42/2024 FEMSEIE > MELE 2024 §/2025 S THRG VIR, 2025 FEMSEIEIE 2025 F 8 RS R
KL

AR, NS5 HHE T LM AT

BERE
2025 R, AREFHER BEREK, BPERRUABRENE; AR RERE, EEERSIE—K. BE 2026 4£3
AR, ARBEFHERE =SSR LERBUAK.
HE 2025 K, AFEIFE QDB LEREK 14.93%, FERETEE. HAMAG TEBRE . HAhIER3h &8 7= F K 1
A BT, 2025 5K, AR BN LAEARR SR = 3
Bl 12 « AR T BRI AR

- 2023 5k 2024 55 2025 £k 2026 48 3 %
WE

BB~ 193.08 29.16 182.06 23.95 217.15 24.86 192.15 22.03
Horb TEMBEE 83.30 12.58 63.56 8.36 79.80 9.13 85.14 9.76
5 oy A Rl e 93.97 14.19 95.28 12.54 101.32 11.60 82.56 9.46
E ik} g 469.12 70.84 578.06 76.05 656.48 75.14 680.23 77.97
HAt B s TR B 50.34 7.60 96.05 12.64 131.14 15.01 122.14 14.00
HoAt AR B <5 b 55 172.47 26.05 205.47 27.03 233.15 26.69 251.69 28.85
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K IR 84.41 12.75 97.73 12.86 114.09 13.06 119.92 13.75
FAb AR B % = 4182 6.32 46.27 6.09 59.32 6.79 58.93 6.76
BB 662.20 100.00 760.12 100.00 873.62 100.00 872.38 100.00

TORLRIE: AR S Beh e

N TR BB R B R TR TSR SRR O M A Rl A

BRE 2025 R, AFFRTHRSE 79.80 1270, B EERMK 25.55%, R4 TENRITER, G 9526%; ZHR 5 M%
4311278, HIRMHEELERN 5.40%, FE RG] SR 4L A7 FOR — B E & S5 5%

T oM AR P E TN A TR ISR, BE 2025 K, AT SMERE S 10132 1250, B EEREK 6.34%;
oA R P, 555 TR EE 6.08%. AL T BRI (HH 7.19%. HRATHIA P 5 5 L 34.40%. Hifth (32 B4R 47 30 A1FA
BRI B 52.33%.

Nal AR AN R B HADAGE TR, HAb IR s &t e IS 78 A HoAh FE IR 2 B2 7= 4 ki o

HAlAY 25 T B BER S AR BT AU A BT S, #E 2025 FoK, AR HARGEE T AW 131.14 27T, ¥ EFEER
WK 36.54%; HAMAGEE TR A, FE LR TE N 73.17% LB % 5 L 26.83%.

RE 2025 F£K, AFIHMARRsh &P 233.15 1270, B EERMK 13.47%, FERE AV E EEFE; HLAaaArRsh
SR, RS TS HEL 16.40%. R3S THEAR HEE 51.32%. HoAt 5 b 31.34%; 2 a] R4 HAMIER B4 ah % 2= -2l
e

A 2025 K, AFKHEBRAEETE 114.09 1270, 8 EERMEK 16.74%, FERZXBOE MBI TTE; #E 2025 4K,
KIAARA Z R, ETTERAT S 46.96% mE RSB IM AR AE S 13.95%, HABTE AR 5%; A sl K A
BRI AES 380.00 TG, R ELBIRIK.

AT ARG = BB R , #E 2025 5K, AR HANAERE T 59.32 1400, R EEREK 28.20%, FEER
ANFEINPCR T A FIRE A AR B P R 4

B 2026 F 3 AR, AFGIHEEFELE 872.38 1470, B LERTHAK; R LUEARRSIE =N, Bregiiiig LaERA
AR A 2026 3 HK, AFZRE” 8.68 1478, FENRHHSE, ZRES HEE7 IR,

BARLEH
(1) rEHENZR

2025 R, ZBARRIEHE URFHEBEFNET, AT FTAENER LERGIEK; FraZ ekt . 8 2026 ¢
3AXK, AFFAENBMENSHE EERZUAK.

IR ARIF AR BT LA RORE B AE IO RE I, B 2025 AEOR, ATTAE AL 482.35 1470, B EFERIGK 14.51%. Hi, HAET
BEAF R B A 92.14%, DB RGN 7.86%. fEATA B, SEICEA . BARARL. HAh LA Yes fR /i
FES A 70.86% 2.41%. -3.57%F1 19.32%, FirH &R RS MERE HEEUF . HARLR AW RrEE N, FERFFA MRS HMET
Bt PR 7 B SR A Su (B e B TS

K 13« AT LR
2023 FER 2024 4EK 2025 £ER 2026 4 3 AR

VA1 TR A 7 B R3S 309.74 89.45 386.25 91.69 444.46 92.14 445.43 92.09
Hor Sz A 230.05 66.43 299.98 7121 341.81 70.86 344.81 71.29
WA 11.76 3.40 11.58 2.75 11.62 2.41 11.64 2.41

Hith gz alas -18.67 -5.39 -21.60 513 -17.20 -3.57 2052 -4.24

SR Ay A 76.17 22.00 83.55 19.83 93.19 19.32 94.45 19.53

DR IR 2 36.53 10.55 35.00 8.31 37.90 7.86 38.24 7.91
FEENS 346.27 100.00 421.25 100.00 482.35 100.00 483.67 100.00

ORLRIE: A w5k, WA vHE R
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% 2026 4 3 AR, ARIFEENGS 483.67 1470, MBAEHPIE FERBUARKR, FrE &R &R E LT .
(2) ffR

2025 R, AFAFBHR LERFIEK, EWAFIERR: FE-CHRTERERES, BAATKTRHASHAEE
H. BE 2026 4F 3 AR, ATRAGSBMNEMEBR LERZUAK.

B 2025 AR, AFAGUSEE EEREK 15.46%, TEREIIIAMRATEIFPEL AR AR EZE bR NATFETRME
ML A AR o5 BT R

KK 14 « N F G B K

2023 £k

2024 2R 2025 R 2026 4E 3 AR

&W LA &/ LA &8 i &5 5 bl
CT) (%) (fZ.756) (%) ) (%) Z.756) D)
T 103.19 32.66 108.11 31.90 125.81 32.15 125.06 32.17
o AR 36.17 11.45 45.04 13.29 48.00 12.27 47.60 12.25
KR 67.02 2121 63.07 18.61 77.81 19.89 77.46 19.93
MAF R 112.69 35.67 142.53 42.06 183.10 46.80 194.67 50.08
HoAh S AT 5k 69.69 22.06 51.89 15.31 32.70 8.36 29.04 7.47
HoAth 30.36 9.61 36.33 10.72 49.66 12.69 39.94 10.27
gili=t 315.93 100.00 338.87 100.00 391.27 100.00 388.71 100.00
W ERPRKIIE R NAT S A S A N B
VORLRIE: AT SR e g e

A 2025 XK, HFRBLEREK 16.37%, HH, IR G 37.98%. B R G 62.02%. #% 2025 £5K, A}
K FERIK 28.46%, TEERAFARILM T AT RKATGHEITE AR EEHEEESE. NAKRSE . REEmifse. £
SERTF O R AL A 2025 AR, A E HABRATEE LER T 36.99%, FERIE ] EFRMEFERREYIE SR s R
THERTE

A TTI, B 2025 K, AFAEFFLS 324.00 1270, B LEREK 19.19%. REEMTTH, EIGSE 39.58%, K
WIS 5 60.42%, LAKHIGRS AE.

MALFFAKT KA, 2025 GEK, A B*AGIHR 44.79%, B EFERBUAKR, S EALILER 40.18%, B LFRA Pk
Tty R RT KA 55 AR aE

K& 15 « 2023 4= —2026 = 3 H KN F5155 KA E3R 16 « 2 2026 4 3 H AR A A5 55 2 HA PR 25 A6 15 1
BfL: 4470 %
350.00 60.00 Bl 7T
300.00 50.00
25000 m 19576 228,05 40.00 14722
200.00 :
122.58 F 30.00
150.00 : ' 91.83
20,00
100.00
50.00 . l I . 10.00 43.07 44.77
0.00 0.00 . .
20234EK 20244 K 20254E&K 20264F3H K )
— 15 e —— e AN 202654128 20275 20285  2029F R 1L
—— i SIS =
TORLRIR: AR SR, BAA TSR FORBRIE: ARSRAL, AT e

B 2026 4 3 AR, AR FGAHRAIRESE LERBIHAKR. NESTERRE, #HE 2026 43 AK, A= HA6GE
AR B AL E S BN 44.56%F0 40.34%, B¢ FAEARINEH R, T EFKT. MRS IIRGHRE, #HE 2026 4F 3
AR, AFAH6S 2026 FERAN FEIAK L 28.09%. 2027 R 5 EE 13.18%. 2028 4EFIHAMN 5L 13.70%- 2029 4E K& LA
JE BN 5 L 45.04%, 77— & [ I RE A R 7T .
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EFgE

2025 4F, ARGTIELEBORIRE SBR LMK, BRBREERA, BREHTERE. 20264 1-3 4, AL
R AR, (BRI SR T

2025 4, N FEZWEERE SR EEIG K, BRI W e “CLE L.

AN TFVENV A E AR E ML RA . R P S, 2025 4E, AFIE LB RAFE N 7.51%, EZERA SIS T BEITE.
AFENWRAEERETADWS . WA B NEMHRMH, 2025 4, A% LK 6.66%.

A BURTHR T, 2025 4, AR B IRER R GG RIRAEIR L) (7] P KAHRBEAN K
B 17« AFWAN B RAR R (AL 1270

BiH 2023 4E 2024 4F 2025 4¢ 20264 1—3 A
S ESOERITSNON 94.94 81.24 85.05 24.21
=253 %N 76.63 64.78 59.92 22.14
Hep: BlpA 63.90 50.55 44.82 18.26
18] 2 12.41 13.85 14.78 3.76
FUURAER (BRH “-7 5 -0.78 -1.24 -2.90 -0.01
TE: R TR T G IR A 55 A PR 2 5
VORBRIR: A TSR, T (A

2025 4, 2 F] ML AE ELORIESE K 40.96%, 3228 g1 TUSON [F EESE R A IR, B0k s A [F L N . B AT FR 7T, 2025 4F,
B ICRE FR AN GRS R [ PR AN R, AR AR R BB AR 1202023 —2025 4F, A7) 4R B A RE BN AR IR N 11.78%,
BAFEVEIR 95

KK 18 » vF] EEE MRS E

HAr: 2Tt %
100.00 4.73 5.00
90.00 4.50
80.00 \fz 361 4.00
70.00 3.50
60.00 251 3.00
50.00 1.95 2.00 2.50
40.00 2.00
30.00 1.50
20.00 0.34 1.00

0.00 0.00
20234F 20244F 20254 20264E1—3/
CARMEE A KON — A e— R BHPURER (%) el (%)
TE: 2026 4E 1—3 HHCHRRARFE
VORISR : AT SR, BAA

2026 £ 1—3 A, AFZLREEREWBIRANFREEK 2931%, FERTA WS Bl sA R LK 41.50%,
FEER NS ARG KT8 FIE SR H R % 24.85%, 2RI IGIEAS K A 38 1@ FrEi.

4 B

2025 4F, ARZEFNHEREFISRN, HRENSTHRRS TSR ARG, SREHSTIERSRA L
PR AR K. B 2026 4F 3 K, ARRAIELTIM,

2005 4F, BV IE A RTINS A0 T (EL A U R . R

ARVGEIATNEE GRS S0 S, AETREIIAH BB & 325 % T B4, X
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AP EEHR T AR BRSO B« SR B TUBE S AN SO oAt S LB A A RO 2025 48, AR E G SN A L TR Fr
ERIWNIER S A Bl 32 PN

N FBHE SN ILETN TEO Rl BB B g, BRI SN ILEIA E FE EONS A RS BB L TR i B A S E R
PR e 2025 £F, AFHBHESN A NG R RO, 15 U LA T -

2025 47, v E)E BHE SN IR RN H R R LE A AN K

2026 4 1—3 H, »rGEEHNEBHES A NSRBI, BRSNS E R L . #E 2026 4 3
AR, ~r e AIEEMIAREN 82.11 1278, Bl Er.

K% 19 « AFIMEHEHRL

BN f2TT
100.00 =595 75.49 82.11
80.00 58.55 —
60.00 36.17 — ¥ 41.03

4000
20.00 . 9.27 l 8.74 l 1017 ¢,
0.00 — —
-20.00 . -5.20
8.44 :
1000  -15.49 I

50,00 -32.83
-80.00 -62.49
20234F 20244F 20254F 20264F1—3/
AR RS Rk m— Y S <A 1
W— R < 1 e WK B KL EE N AR
BORLRIR: AR SR, B R

Lot
AT RRIERRINBLT

R GHRFR T, 2025 AR M 2026 4 3 K, A RNASHEERFFEIG I, BAARL THEF /KT B 5HE sl IR A4 1 6t
F B R FEARYE s WK DG S DG S5 A M oxd R 39165 55 (0 7 s A AT

K I PR, AR EBITDA 32 i FE S AR S 2 B . 2025 4, /A EBITDA [AELIEK:, EBITDA 54 #Bfiiss
HIE SRR — %, X RE S eI AR I %5

22 20 « A B GRE 1A bR

HE Ei-ta 2023 4F 2024 4F 2025 4F 2026 4E 1—3
W (%) 110.34 115.61 124.10 136.01

R Cic k=g BV SRS (D 7.88 6.59 7.94 3.27
ARG FINEFN RPN G5 (5 0.67 0.55 0.59 0.83

EBITDA ({Z7%) 24.49 21.20 28.76 /

KN ATR AR EBITDA/ &1 %% (ff) 0.11 0.08 0.09 /
EBITDA FIEf54% (£ 5.90 4.66 521 /

GORDRIE: ARl S54RI B B

| o IAGES:IED X
AT REENBERBERAR AT, WESEHTEFATZLE, FIEREKETS TETFATRNEREE, BARARE: ®E
MR LK BB B A AR IR A, BERERIFERSNIERTE:; REEEAFERMBNARS, BA T E—&K.

NAAMEZNTRET 6, ATFREAALS, SRS AN T ARIFRE; AR ARSI AR, NFHEE,
ok 25 e R DR A4 55 75 TR 0 W) SRR A, B UAORS  A F) BT R SE AR 1
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BE 2025 K, AFRRAF DAL 81 639.33 1470, B FFRIEK 12.57%, £ R H ARG B S8 K T8
REA ] CAR 577 1 2l HAmSSGR (11.95%) AU TR B (70.21%), FHorh FAh SIS0 32 22 St 72wl 1 AR a3k A
AR A B IR A 1 MR 55

BE 2025 4K, AFARBAFUEE 237.41 1270, B EERIEK 8.76%, EBERRITHHNEG A FA 565 Z i A R
(10.62%) —4ENFIAMAER SN f1 6l (19.87%) KHIEEK (9.30%) FINAHETE (51.23%) Ik AFARHGS A 221.19 12
76, MUK IIA T, Giss@ai; ARATG 7 M6 N 37.13%, 6% AL HEN 3550%, fiss fididEt.

B 2025 AR, AFARTITEEMN 401.92 1276, HpspfUR AR AR ARG S 87.78%, BaiARE IR,

AFIEEA T OZRZ R E RN EERR THREWS, 2025 4, A RS TEEEE VAN E G NMERK . 2025 4,
N T AR SR B 13.64 1478, BB R IR B IR R A 2.13%F0 3.42%, Z4RIRE 1T

2025 M, ATFRAT ORZEIESIMERIVER B MEBORE, B IEEIIESRERE 3579 1270, FEEIESHIE R
N 39.89 1270, MHARIE K ESNYIN 16.59 14T

HE 2026 4 3 K, AFFAEOREM B _LERIE T 0.98%; MASAE _LER/NME TR 3.72%; AsAREHITE
FRESE AR IRE G 0.64%, B2 AR TR 36.11%. 2026 4F 1—3 A, ArlAFANESBHEL S, FEHTARMEDS
SRR IR TG FEREE TSR NFRN, ERENIERE SRS, RIS RN EEMMREN 14.02 1276, aEhE

K% 21« BEAA] AR B SO0 CRAL: 270

=] 2023 FE/R 2024 FE/R 2025 FE/R 2026 ££1—3 A3 A&

B A 457.09 567.97 639.33 633.09
Ui sE 188.39 218.28 237.41 228.59
A% 145.29 184.49 221.19 216.97
FIARS L (%) 45.04 3533 35.02 30.88
B HABE (%) 41.22 38.43 37.13 36.11
A R AL (%) 35.10 34.54 35.50 3491
R CEx & 268.70 349.69 401.92 404.51
LIRSV ON 12.14 18.11 18.29 0.58

Horpe Bl 11.55 16.10 17.68 0.34
ERIASY5 %N 2.99 472 435 0.99
FE S0 10.24 13.39 13.64 -0.41
MBEFEIREE (%) 2.32 2.68 2.13 -0.07
HH IR (%) 3.83 4.45 3.42 -0.10
ARG SN RE 24.94 12.48 16.59 14.02
e 20265E1 =3 WS HR ARG H iF, AR IRR S

PRI AFDENRE . AR RO A BHE R

H T

AR LB R

AR A w4 o [N BARAT A (S A RS, RS 2026 4E 5 25 HEMH, A OB S I BMA Ry
ALK

B 2026 4F 6 A 11 OH&EWH, RIEAFIAAELITF TG RATO ST TRMABLEAINS, BERERRIA AL
BUEAId, TRRRIA T HN A E RS AT N2 5.

BE 2026 3 AR, AFAHILFFRATIRE L8 790.99 1470, W ARAEFBRGHUE 563.89 1470, (IR TRIEB % IE .

A AR .

BrF o RGOS A, BA 2026 4 3 AR, AFIEHDEXIMARREN 53.38 4470, HA RS F=MEGN 11.04%, #H
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PRI, BRI 2 EDIRE R AT, AUEE RIS

KR 22 « % 2026 4 3 HIRA A LA FAAMA LR
A E SRR R B 553

BIFERBAR S i8]

JE I P 45 R AR AT B A ] IR (1T FIRAH g 1200 EH FHELME 2032/3/10
JEZ 114 B 5 5 R AT A PR 7] AETEREIR (D ARAR i 16.00 M FTAELRIE 2033/1/25
JE B AR A TR A R JE TR S SRR B A A 5 2526 FEWIUEMRIE 2032/11/8

B TEBREFEARA R JE 1RSS4 1 = 0.12 2033/12/31

BRRUE: ARRAL, RS B

A 2026 4 3 AR, AR LHAIEHEN TARITCERRRVFL FhREUTERE T 5.

(F) ESG %

ATHBRBRAD, BFBITENERAVKESTHE, BEEWNANEHERSE, EESL W EERE. BiEckE, A
| ESG RILWT], SHFELTLATEL M.

g, AFFEATCAERAT, TGRSR AR ELSORE TG TR, 2023 44 A, AF5EK
SEfid “E &R RERARAR 2023 40T RE AT RITSERE AR ARG CGE=#D” MRIT, FEEESE 7.00
feot, AFEBE R haEiiaE GRED GIRA R MBI &, ZRAIR R R SR &R T8« halEiish 77 s &
FERE I T IS =T H 7, %0 H N AR A i A A R T H . ENE T TR E G & ER, ARNRES R R
= HERERANRZ ARG EVIE, U2 e BARTTIHR S s AL iRks) . Sk fE.

S TUE M, AFKIEGEL, 2025 FEAFYIBE 1759.33 Jigt, N A BB . BZE 2026 £ 3 AK, AR 1320 A.
ANFWENIE TR EAT 284 M SRR S5 7, et T Stk kB 5 XK e ml ke e v kI — BB, RIS SR & 55, B
XIRAETERIE, R PR R . ARIBIAIRIT S, AT 2R, SERSHTIMEIE M A%, =401
BEES1 . A IMgEEs Sy, RHERE AR AL . WAL, SR X b i R .

N TG FRAE M T | FE AR R 5e 38, SV E AT, BRI E BESG EiHilil. BZE 2026 F4 AK, AFH | L&HH
RNt EHSRBIMATE .

75 IMNERZHF

AREREITTVBRER FAT, ZRAMBIFXRHHERK.

JE 1T A2 P e L SEAT S AN BRI DU S 57 X . AN RIS T 2 —, 2 “HE GEE) BHR S REX” = FX 22—,
o SRR R R E BRI ol . BB SR AR AT . RS ABUCIR S\ A ERIE X . JE T XA SR,
EEREREER DA EENBUG. S5, R8T 200 REBUF SCFRFBOE . 2025 4, B T7sEEHIX A2 7= B E 8980.37 147G,
A AE— WA LT SN 1638.35 127G

AR E T EBUR 100.00%3E 84k, &8 T BUFES E T80 EA SR v, RIE ST BRI 77 N a g
FImE— il . BIIWBUFLES SR 4R BITEPRGEIE. BIImHm. B TRITSMmRE=EANNE, 2] 57 Ay %
M POEIE K . 2023 £—2026 &3 H, EITWBURN AR ZRIGTE, RiHEE &8 121.65 1470, AFR XIS RY, ZRARE
BB

. IRERFREIL

TR AT ZE R W55 KU S SN SR T7 T 2R 5 0T oPAl, BRE RAETE iR o =) BRGS0 AAA, P4
JEENREE -
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HEAR

(D 2 5. HKR= CRI- B / E#x100%
(2) n FHIE: WKRS R/ o) ~ (17 (0-1)) -1]1x100%

TR/ U] 58 7 S A+ R 37 L 1)/21<100%

R/ CRWI T &AL+ AR BT A8 )/2]x100%

VAR T BEA F A #F HE RN/ GRYIEJE TR B BT E & RS+ AR R 8 T8
AR FTEER G /2] X100%

N B2 T E LI A< 100%

T 3 AR I o AR 2 R B IR 2R 2 AR P8 E X 100%

BT S U 2 B A< 100%
AL (EEHEEHITE ENE) x100%
KI5 (KIAGIS+HITE & RGES) x100%

EBITDA/F| B 37 H
EBITDA/4> &% %%
MG = B RB UA 1% 100%

IR & I MRV IG5
(BB IERAHLBE NI RN 655

T ZUEERE B R=ENE BB B RS+ A M ERZ BT (R EN B SOAR AR BUE A T — Al 0 S5 4R R s Al )
R U5 55 =R B A5 oy Yo 7 5+ A S5+ U N B+ 5 8 [ ) < 57 -+ IS AT 6 9 -+ 1)l SRBRAT -+ IR e 2 At e LA A T 0+ —

B AR RN i+ AR AR 655

KIS = I A RLAT -+ AL B 57 o+ LA 65255

ST =R S+ K655

EBITDA=F{i S 45+ NFREZR AALE ST I+ (riH . SRS A e &R e 5eh

FLE S H=FEAAR) B3 AT AFIER ALE S

% BRI Bl =22 B IS B AL BB B A1 A B A K BT R A
ST B Fr=l 55 K% A 1R 9+ B 9 F -+ 5 21 P+ 9+ 55 B A
B FEAE AP Re= B 7 IR TR+ 15 PHRAEL A5 SR+ B AL BE 7 B 45 2K
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M 3-1 FHRKEAGAFRZERE X

A G ARG HSRR A =E NG, F5RRN: AAA. AA. A, BBB. BB. B. CCC. CC. C. Fk AAA %,
CCC % (&%) LANFEHS, H—MEHSEEATH “+7 “=7 Fpodriil, Romns sl A%%.

HAEAERAFSRE T IR GOEL MR I SARAARNHET (5SSt = BRI TG RBLA MR Z L E, HAH
Bk e S GO OB LI AT Re.

BRSBTS R R .

(BR324 &)

AAA LIS IIRE IR, FEANZ AT LG IR0, ELMHE A
AA BHERFISIRE IR IR, ZAMATIAF IR, HAMRIRA
A BAERISREBGR, B ARG H IR, SLMFR BT
BBB BRI REN — B, RATGH B BR, BAMR K

BB IS RIS, RAMGT BRI, BB

B S5 55 (K RE D BUR AR T RAF IO 28 BF A, B LR AR v
ccce I 05 55 (K RE T B BEE MO T AP IR B3R5, S OMER

cc FER ™ BRI AT SR AR B, FEAA REGRALE 238 £ 55

¢ AREEEIE RS

BifF 32 FRRBWEREZ X
VPLUR LR (5 A GOR 4 A AT I RIPTREREROVP . PSR LEH A N IER . S Fa5E . RIRrPIIH.

PR RE CRS

IETH TR AR R, ARRAS HI AR Z A THIR AT BEPE R

R fERPRGLARSE , ARSRARFR(E ISR U AT REPE TR

i} TAERZ AN R, ARRAT FI G0 B 1 AT BEE B

K REPR S TR W DR 2R G AN RE IR A, RORAS SR AT RETRTH 1 P B FF
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