BEEH-FHIFEMBIRAT ERerkrapbaris
2026 IR EF IR IR ES

7”

i

J

II\ I

]

i




FEHEE R

BEA (2026) 5676 &

BRERETITHEROGARAG RN EREH-FHREL A
PR A B FAR R EA XA ERRNHATIRESAT AT, #E4
FEEEHN-FHAELBARLAGIEERKBGEAZRN AAA, %
F 23 FMIAEM 017923 FHAZEFT 037424 FRIRFEfiR 01724
A ER 027 “24 FWIAE 037 “25 FHAER 017 “25 F
WA ZE T 027 Fn “26 FHIAEM 017 FERAEL N AAA, TFHREZ

R




= FA

o ARG RS THE R T VPO IRV A5 R R 2 B
IS R HBRE, RAZAEMHUY B NG . DRSS 18 AN SR ok &
BSOS SR BORDS PPION R R R I RTHEVERL s, T ARRS P0G
FIE LR SRR W A BEE A 78 20 B i GRAE AT B R AT 5
8 7B B A IEREN o 5815 VPR AR b 32 3 W2 AR
A EEGRME BRI PPUNE SR AROREE T PP A4 55 7 A7 (L
R B

T AR RIS RS SAR IR E - S IR e IR A R (PR
FR“ZAw” D RILATIE, BREARIERER TR G 5245 5% m A
PRFLR AL, ARG RN RS %A A AAFAEARAT R AT Al
S B AERKRERKR.

= A G R BUR R B d s w R =7 MR B ARG, RGBT
BT T BRI A (55, (X 5] I BURMK S R PEAN 52 b
AMEAEATORIE . A B0 & BRAS HA U B Tl s I, (I
GG AN TP AU Y EL A Ll i AR A AT 534

V0. AUEREAVFARSE R A AR A2 HE B AR 200 A B
R IRYEERESVER AR, A RO A PR A RAT AT RE R AR . I 3%
EORFEXS PR R T LA . B, &b SR RIAUR) .

T AR B S PR AS VR ARAR 5 0 AR A T 50 B B 55 2 1, F
HAR AN B B A A AT e ™ i A HE 7 T DL BRPRIE

ANy AR A BEBACE AT LR BN Nl AW, 15 5345 A AT
PR B N DR P AR 5 S PP 2 22 R i 3 SRR AR T 45 R A7 5T

B AR PSR B EARVEL AR AT BOIE SR ERERVF R AL, AN
75 T HAb TR BOIESR 1R AT I 3] .

NS ARG RBO S RS, R, 5 UAERER/ T
B FeBl R RATBOR AR AR ] A A7 £ A e A R R 4t
.

T ARFTHLR B NAE AR S S0y D78 73 Bl . BRI A A

P

S

Y &0 7 ANN

~

~
<N




China Lianhe Credit Rating Co.,Ltd.

@ BEZEEUERABBRAS

=

5 B\ 22555505 AR LR ERITREER
M ZE -3 0 7R 25 S Rl TR 7] AAA/FEE AAA/FE

23 FI IR ZE i 01/23 FihiK 4 £ 03

24 FEUHVR ZE AR 01/24 FbVK ZE 4% 02 ‘ 2026/07/08

”QQEZ ZQCEZ AAARE AAATEA

24 Fh IR ZE A 03/25 FEMiK 4 fir 01

25 FEIh VK ZEfi 02/26 FEMK 4 fir 01
FELB A BREZAPY, MESRM- TR E SR G IR AT (LUFHIFR “FIAESM” 5 “AF” ) 1ENMEmEY -7
SR AT (BLFFRR “FABERAT” ) FRIKESMAT, BABARN SN, ERESMTL
FAEBRELRE, S5 RIENE, HAFGINEIET RIF, Wk RBOEH, WAL E I,
NF GRS AV ST, EE S B G, H2 R AR P SHE, TEE G BT R
oo W4 R, AFUSEER R B R EAT T AT, BAS ISP IR & s IR i, (B S AR A7 A —
SEMIRARUCIC B, Aok RURAME AL, WARREZ AT, BAh, BTRBRAIEKZ 1, SR &
BTSRRI R AT, BRI T,

MERE: L.

SRR A AR AR A TR AR A K ERE R, SASe i, RIS RIE. %
SRR VARG TAFAE S, B R A SCREFEE LM 1 AT,

AR VELR B (8]

4 R AR oy FPRFARSE R o U U B 4, HESh S 0S5 AP K R B — 71, F RIEAN R A5
FTREXT A RIS IR . B R AN 55 R B A — R R

T RETI BPPR L BURIEER: AEH

TIRES| ZOPP TR BUBRIE R R . AR RO TEATE AP EEBAL, SRR RO BB, S
B NAESI RIS A BB R R AT SR I KT 0 LI A 4 e DA A 5 A 55
RO B A A L o

U

W AEFEAT L B R ) RS R K 48 BE o A R RS SR A B N BRI R A ], B BORI SR s [,
NFENENE N AT IR R A T, RS TI R A B RN .

m OEEHRE) . S TR A ER A2 USRI ER, AR E S .

BB REA TR K. 2025 4, A BMERE R RRETIEL KT, HERTER&E SRS,

B EBRBARGEEEARE TRRAES R AFEBBARFIOER A 7R ARG IR EHIER, REWEL SRR, B
F BRI SETT I 2 R HACK I S

X

B AREMRRA. AR B ERIEX RN R S s, B BUIIREE, B A A A IRRANITRE IS 0, S
AR R -

B BRRAOFRIZME. 26 EFE AR R s 2RSS, BRI A RTEN.

W ORI RN A F ARG AERIRAN . 2025 4F, TN HE N IEERREW, AR FHEITIEA . BRI AT
FITRE B B R 55 R BUAT e 32 MG ZE (8 M35 0 iy R A P [ B T3 3R B W358 S e S5 R R, R 0T i A e
[IENS Y SSES

IREFITFRIRE | 1

Y G YA |

I/



BEZEEUERABBRAS

China Lianhe Credit Rating Co.,Ltd.

FRFRIERBITPRG A, HE, I0REES

R ITI - S LR A Y572 V4.0.202208

PPRERL e RS VTR (4140380 VA4.0.202208

2025 FARA RSG5

- T T X 35 R 1
ZE G
A7k XU 3
AFEEHL 1
2578 A B
W45 &8 bt 2
EEEE -
SR P K 1
ARERE 2 TR
T 45
BT 2 vty
1A PP 1
oF 55 IR F1 5
T RE 2
biksilea 1
BN a1 aa’
AMAEE - - NRIPRE KRG SLLIE
MEEHSR aa* s
AR CHF R 3R IR SRR +1 035% oerr 0.34%
TPRER AAA 030%
MafE BRI WH: T
ViN: SE 2L P 020%
PR RV VPG G RAERE S WG & B Sl B 8 WP B AR S0 0.15% oo
Y sl 0.10%% '
FEMZHIE oo o1om
W H 2023 K 2024 R 2025 &R 000%
20238 F 20248 F
sy Q) 985.20 831.80 754.79 FAREE e—EE
PER B EHGKEE (L0 923.72 759.47 712.07
A& (o 126.93 124.16 122.66
TRIGKE (%) 0.10 0.19 022
BEEEE (%) 1815.74 1024.86 881.45
/NS &1 FI
AR R (%) 1.84 191 1.93 ARBFIFR
WL (%) 157.81 64.79 139.13 4“22 4376
RERFER (%) 87.12 85.07 83.75 40.00 36.59
35.00
BAREE (%) 15.48 16.75 17.93 0,00 28.48
7 23.45
—YBAFREE (%) 1435 15.64 16.81 % Ogg 17.89
Bb—REERRE (%) 14.35 15.64 16.81 15.00 12.25
% H 2023 48 2024 48 2025 48 . I
EALN (258) 43.76 36.59 2848 o p— p—e s
A RIRELAH (270 36.79 29.73 22.73 FE AL A u i
WRNE (278 23.45 17.89 12.25
AN (%) 15.08 18.25 19.83
BARTTR G E (%) 3.76 327 2.87
SPRIT IR ZE (%) 2.40 1.97 1.54
?ﬂ«%ﬁfﬂﬂﬁzﬁ‘ﬁz <%> 17.76 14.25 9.93
2 SARFIIRL AR o A B S S AR IR e
AR

VNG 7y ﬂiu/ﬁ‘M”'W

H i

IREFITFRIRE | 2

. =)o)

[ |
Ny


http://www.lhratings.com/file/e0e613ff-c972-409e-a0e9-bddf30ea193b.pdf
http://www.lhratings.com/file/9018aef9-7496-4f24-be00-66f56aacfb09.pdf

@ BEZEEUERABBRAS

China Lianhe Credit Rating Co.,Ltd.

HRERIER R 5T

fRF AR RATHIR LN ib SiAtH RERR &K
23 FEIVR £ 01 30.00 127t 2.80% 2026/07/20 -
23 FFIhyR 4 03 10.00 127G 2.98% 2026/09/14 =
24 YK ZES 01 25.00 127G 2.25% 2027/06/17 -
24 FFIIR AR 02 11.00 127G 2.08% 2026/08/15 -
24 IR 4 03 12.00 127G 2.15% 2027/08/15 -
25 FEIMYTZE(R 01 20.00 1255 1.88% 2028/07/14 -
25 FRIIR AR 02 20.00 127G 2.10% 2028/09/19 -
26 FEIMYTZE(R 01 20.00 1255 1.85% 2028/03/19 —

Vi RGOS IS VA I LA A T s v A T AR S i 55
ORERIR: BCA PR

R AR
R RTFR RIFRER | EEITRER VR T BB R RS
— M SR LA (5 B R T 1 V4.0.202208
26 FUEAEM 01 AAA/RESE AAA/RaSE 2026/03/04 ok 0% —RSENUN S IEEANTERA T4 IR
V4.0.202208
— AR LA {5 B PO 1 V4.0.202208
25 FEUIRFME 02 AAAKSE AAA/RaSE 2025/09/05 Thntlf 20k AU SRR (5% BBUR
V4.0.202208
23 FEIIRZES 01
23 FEGIK 41 03 — R S B LAL (5 F PP 1% V4.0.202208
24 FRIIRZEF 01 AAA/RRE AAARESE 2025/07/08 T g 205 — M R ARSI (FT 493 ] 32 J5 ST
24 FEIK LA 02 V4.0.202208
24 FEIMIR LA 03
i G LR B VTR 57 V4.0.202208
25 FHRER 01 AAA/RETE AAA/RRSE 2025/06/27 g i 2= E — i S B LG AR TR (4T 403 el 5 4
V4.0.202208
24 FEUE AR 02 . - — M LR 25 DP9 7i%: V4.0.202208 o
M EWRAER 3 AAMRIE  AAMRE 2024/07/26 Duggt 08 ARG LA GT4% AT
o . V4.0.202208

i G LR B VTR 575 V4.0.202208
24 FIKEERT 01 AAARRSE AAA/FESE 2024/05/30  hSYE ZEOE B —MEalbU S AP (T B 154
V4.0.202208
— R S BLAL (5 F PP 1% V4.0.202208
23 FRIISGAR 03 AAA/FERE AAA/FRE 2023/08/22 Lk GES — WA R LA A P (BT 430 [R5 42 3L
V4.0.202208
— MG R (S VPR U7 1 V4.0.202208
23 IS EMT 01 AAA/FEE AAA/RRE 2023/07/03 Sugif vrES — MG TR RS VP (FT 5330 ]84 5L
V4.0.202208

VE: b S VPRI F ISP I 7 B vl
BRI T Vi

TR I B4R
WBEAFTN: WKk xiebs@lhratings.com

WHARR: Z0E  lixh@lhratings.com

A A ME#E: lianhe@lhratings.com  Mik: www.lhratings.com

Hi%: 010-85679696 fHH: 010-85679228

Hohb: B TTRARH X 2 4R 2 S E AR RE 17 2 (100022)

IREFITFRIRE | 3

P 53]

\

w
o0


https://www.lhratings.com/file/e0e613ff-c972-409e-a0e9-bddf30ea193b.pdf
https://www.lhratings.com/file/9018aef9-7496-4f24-be00-66f56aacfb09.pdf
https://www.lhratings.com/file/9018aef9-7496-4f24-be00-66f56aacfb09.pdf
https://www.lhratings.com/reports/A0178-P84574-2025.pdf
https://www.lhratings.com/file/e0e613ff-c972-409e-a0e9-bddf30ea193b.pdf
https://www.lhratings.com/file/9018aef9-7496-4f24-be00-66f56aacfb09.pdf
https://www.lhratings.com/file/9018aef9-7496-4f24-be00-66f56aacfb09.pdf
https://www.lhratings.com/reports/A0178-P82732-2025.pdf
https://www.lhratings.com/file/e0e613ff-c972-409e-a0e9-bddf30ea193b.pdf
https://www.lhratings.com/file/9018aef9-7496-4f24-be00-66f56aacfb09.pdf
https://www.lhratings.com/file/9018aef9-7496-4f24-be00-66f56aacfb09.pdf
https://www.lhratings.com/reports/A0178-P75866-2024-A-GZ2025.pdf
https://www.lhratings.com/file/e0e613ff-c972-409e-a0e9-bddf30ea193b.pdf
https://www.lhratings.com/file/9018aef9-7496-4f24-be00-66f56aacfb09.pdf
https://www.lhratings.com/file/9018aef9-7496-4f24-be00-66f56aacfb09.pdf
https://www.lhratings.com/reports/A0178-P81662-2025.pdf
https://www.lhratings.com/file/e0e613ff-c972-409e-a0e9-bddf30ea193b.pdf
https://www.lhratings.com/file/9018aef9-7496-4f24-be00-66f56aacfb09.pdf
https://www.lhratings.com/file/9018aef9-7496-4f24-be00-66f56aacfb09.pdf
https://www.lhratings.com/reports/A0178-P75866-2024.pdf
https://www.lhratings.com/file/e0e613ff-c972-409e-a0e9-bddf30ea193b.pdf
https://www.lhratings.com/file/9018aef9-7496-4f24-be00-66f56aacfb09.pdf
https://www.lhratings.com/file/9018aef9-7496-4f24-be00-66f56aacfb09.pdf
https://www.lhratings.com/reports/A0178-P74618-2024.pdf
https://www.lhratings.com/file/e0e613ff-c972-409e-a0e9-bddf30ea193b.pdf
https://www.lhratings.com/file/9018aef9-7496-4f24-be00-66f56aacfb09.pdf
https://www.lhratings.com/file/9018aef9-7496-4f24-be00-66f56aacfb09.pdf
https://www.lhratings.com/reports/A0178-P70499-2023.pdf
https://www.lhratings.com/file/e0e613ff-c972-409e-a0e9-bddf30ea193b.pdf
https://www.lhratings.com/file/9018aef9-7496-4f24-be00-66f56aacfb09.pdf
https://www.lhratings.com/file/9018aef9-7496-4f24-be00-66f56aacfb09.pdf
https://www.lhratings.com/reports/A0178-P69354-2023.pdf
mailto:xiebs@lhratings.com
mailto:lixh@lhratings.com

M®EEﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

—. IREFTRIEE

WRIEAT FRIEIER, LIRS BUR VP B A IR A A] (BURRIAR “HBRG B85 ") RT3 SR iR SRl PR AR (BUR i
PR “HERIRAE R B CNF ) RSB I ER ER VPO S HEHEAT AR ER VP -

—\ EERER

AR RALT 2005 459 H, & HREBMER A R (BURNERR BB 57 ). B K p X R E G R AR (LURER “8
WY AR D L F RS RT T RO A, FIETEME AR 5.00 1476, BOLLSR, AR ZUIEEY M, HAPE 2015 481 2018
EN R 26.21 {4 T0HF 15.00 1270)5, FEMEZEAINE 69.83 1470, 2022 4E 2 F, $RU 4 5 44 A 58 1 27 -7 o A P e 473 A )

CLUNTIRR “ ISR AR D; 2023 4F 3 H, SR EE A UM i— ot (hED RBEARAR (BURRHR “ Ay E
BB 7. BE 2025 K, AFEMBEANY 69.83 4470, FFuhAE H 2 w7 ANFE 40 A [E 5 BRI L 43 T8 52.20%F1 47.80%, FE4t A [E
PR NFUER A A ET T AR, A SRR NFER A BRARRRAENIEER 1, B as i B WA 1-1.

B 1« B E 2025 £ K R 55 E )

5 i Fef He gl
1 HEFE AT 77 s B A7 A ) 52.20%
2 SRR (PED BEARAR 47.80%
& i 100.00%
VORI 064 2 (3 g 4w B (b B e

AT EEN S NIRG SRR, LIRS BHEAT W FAR R 2 IR e ATk

AFBHHE LS. FERIEER. BEEHE. W5, NESHEE. FEBOREBE. WIH ST, BE 2025
TR, ARG S AR 224 MR 565 KA FEIFOLSE G 238 MR 606 KA ; LXK T
307 %

NFEEM MR AR X E 5 8 S FE 3 S8 )2 901 N 01 Ht. 8 2901 Y 02 Hiyt. 10 /2 1101, 11 /2 1201 4 01 ¥
IG; EMAEN: XA (Gert Christian Middelhauve ).

=\ RJEHR

BEARMEG A, ARFEHA H2LBA B PR GO0 B 2. 2025 R LUK, FFMIRGSRAE “23 SR 017
“23 FEYITAAT 037 “24 FRIMITAEFT 017 “24 FFUITAEART 027 A1 “24 FIiR A5 037 2 H AT LI A TR R A, &R
B TR RS “25 FFTEART 017 A1 “25 FRIIAEAT 027 A1 “26 FRIBIRAf 017 MARBNEEMIFTEH .

B 2 « REARE R H A B A RS TR A 26T DL

i3 RIFR RITEM L5 ‘EH L]
23 FLIR A 01 30.00 2023/07/20 34
23 FIK i 03 10.00 2023/09/14 34
24 FLIR A 01 25.00 2024/06/17 34
24 IR A 02 11.00 2024/08/15 2 4F
24 FEILIRAEAT 03 12.00 2024/08/15 34
25 FEBIR A 01 20.00 2025/07/14 34
25 FLIR AT 02 20.00 2025/09/19 34
26 FHLIR A 01 20.00 2026/03/19 2 4F

GORRRIE: 16 BHE RS AT 5 BB

IREFITFRIRE | 4

BRWAY A |

A |

e\ ,



China Lianhe Credit Rating Co.,Ltd.

mﬂﬁgﬁﬁﬂﬁﬂﬁﬂﬁﬂﬁ

0. BREF BRI E

2026 F—FRE, FEMBERINR SR RET TS UG, R oREE . SEFUEM, A REBURAE BB RN,
IR TGS AN ES IR 1 BN RR P IB R, SO IR B E 3T, BEEEMIR, BUFGURRAT R R EMTE . T MBURES:
CEEEYERAT W, 1T 15 HHEM SRR BTSSR SE\IE . BURGKSEE S KNG, REZ RO AR i R ORI
REVRAL LAt ity o

2026 2 “HIA” MRDTRZE, HHGRRNE . SEROUNGE AT UL N S5 R R A 2 Bk ), R EUR
WRpRa Rt SERTA ), HEShASTSRIUBTENIT . BiACRE, —FEAs 2 AT RN, 5w RSEEE” IR
G, EFRREH IR W OESFRERS “4el 17 BOIIR T RSP B G K, [ SR AR SR M 3 Sl £
FRIE, TN AR RN, “HORTSE” FIEVME. FRITE, BRI ER LD, LG5l B oy £ S
FWALAT 24k SR A EAT, 44 L GDP WK EITHE /3 Z M THE . LAFNE A, “RANF” S5 R @R s . 7%
PR AR E, RO RAME S BT SRR ZEARGLRR S, Tl T AR KBl RS R 22 I 4

JRHRSE, 4 ABURRESWEE “BIE N7, B “Rrefath i iF iR IE F Bk P ULE 7, BORE.OEEAR . MEUnt
WeVE I IFHE SO A “ BTN B, SR MARRREE ARSI SR r R, . WRBIRL & ILE RIS N
FKR” B RCE B R S SR R . SNSRI —R 2P IS AT I B R R R PR B R I REIRAN H _EAT KU IEAEIZ D 1%
S, WA BB R AEAK I Sy B 5 R TR SR YA, FTREAE TR e R B RS, PSR ST AR MR AR
AL, DT IR LR B AR A, R R RS VBRI H, MR I JF R E R SO A B AR
IR, ROV PRI R IR DT

BRI AT S BB vk IR 55 WS 24 (2026 43 J1)).

TR | s X

e 4 E ARG SR A R ECE AR AR E . IR e A R EHLE WS AT EE. MR AR, HrhTHELK
N BRI SR STy, BT Bl 55 AR BRI & EE IR AN, (E 2024 SERUBIEIEII S, CBONEIMRE e A R ERE
FUBEHE I 2 SRS 2K

TR A E R SR 2 AT IR, BRI & th B A (e IR SRR e A R R R, 1%
B A TR IR AR T RS E R, A RR, REEER. WA ERERBIEIS IR R, AFaE LT
S5 RS AT . HIFI, B R ML ARAT S5 EARANWOIN , VARl 32 [ B SE 4 th @iz, 1 it A WL S5 LS KOR E, (5
BEMb 55 BOBOE 22 UK 58 77 i M 3R R AT XA R B B AR DU A AR, 32 E RSV it RO E L B R R AR D SR,
TN B e A R E R DU E —E . IR R JA TR R B8 SCRFIE SR M A S5 KR RIS, T4 R it
FRAA P RAT, (B RAEBC Ay R s Vi B S RA7AE, Rl BT 45 A F R 58 .

KRR, BEHEBFREIIE M T AT RO el A R RGBT A R A 8], N2 R4 S 2w A R M B 11 <
RLR, FEBDSIRGE) AN R S ) SRR RN R T 9 AR AR 55 5% RTHIRSSRES ), RG-SRt T e g b
BT R, BEE, RESMATWRENGE. BB SMATIL AT R_(2025 G54 ST ).

7N IREREAEZTL

(—) BEE5%E

AFBLTRHEES VS RBEFENRELZEN, AFRENHBITRE, TRENSINEIFRBUEN, KBRS REE; A
WEHIFEBONMESE, BBHELIVESRENTEE.

A 2025 K, AFEHEM A 69.83 1270, FUhAEE] A 5] A5 A [ 45 55 43 B A T AL 52.20%F0 47.80%; 7 0th o [+
BRAFFIEL A B MEETFAE, AREREANFFET AT #BE 2025 FK, AFREAREGHEEA KA G RESTSNR,

2025 4F, AFIAWITEE A TVABILEN, MIEKE S, ERES . RS REHERET HENH, A EALHIET RIT.
AT RS PRI A T AL R B BR AR, RAFRREBIYE. BAT, ArEHESE 3 LEHENN, HPhasEHEK 1

IREFITFRIRE | 5

SRV IS 4

\>


https://www.lhratings.com/file/g2eb0d70130.pdf
https://www.lhratings.com/file/ffb9338814c.pdf

mﬂﬁgﬁﬁﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

%y WHSH 3 BMEMNR:; BAEHZHESHE, BIASH, HEMSE. HEGEEEAEEAMEIR. AFBUTESREKN
Klaus Entenmann J642, /5 04T A8 8- 50 SEHTH) R4 GRS A Rl @A SO h- sl S IR 5 2 MA PR A W) (24
SRR AR % R BR A FD MG B HATE . RS RRS A IR A Al E S F SIS, BAFE MR ESmIT L
BN, 2024 £ 12 A, AFHAEEZLH Tolga Oktay JeE R TAEHENE R AT LS L HENS, 2025 £ 1 A 1 HER Gert
Christian Middelhauve J64#% & HAT LA BING, ALK CRFI N SR E RZAE: AR MELLH Gert Christian
Middelhauve J64:, B EATHT NG LA HT-F5 00 SRR A PR A R R, AR D Wit R4 0775 S S b IR 55 B A A W) S 22 80 ]
MERR A -FR U Bl AT IRt 24 71 B 85 T i i R LA S NS5 %5, B FE ST R B8 . NI T, A
FRE IR 51, AT o s I 2R I S B L AR O, AR5 A R A BRIV AR R A R A %
FVRGr AR F IRV R 5570 P B ] P8 A7 o ] BEIT, A DR P Pt R T B R A Y AN B I R B Rt R e % 8 KUK s R4
Xof S TG0 45 R RS 3 1 USRS 1) A, SRELTF a5l 5 gl il . T P4 i) 5 i I P 1R R 45 5 T s R it 7 v A B AR R
PRUERATE . IR, Dy ORRR S IR, A R BV B ) S R R R R TR

KEEZ G T, A ISR E BN R AR A, #E 2025 EAR, AR RGFREH CERAHFIE) 118.20 17T,
A IR T R TR AR AYH 21.94 1278, 2025 SR FUBIN 21.15 1276, 2557 BEAT IIAE 5 ¥4 08 B — s I 3 7o ol 2% 3k sl
KW BGHAT, SR J7 Bk Te i@ A e o

(Z) &N

ZEAR

BATEEFEENGS R 2 BRER-FH N RBMBSEAEER, ARETLYARERENSEE: B—HH, %+
U SHEBTESEREMW, 2025 EATWEHAEFE—SERE.

NENERFFIE I A B IE N IR ESR AR, i 5 N RGN L O SRR - s S R 2. B S A
R FER PR SR O IRS B ARK MR Ry 28, TEAT WL A4 BEL . #0lh 5EHRI 4, AR EEN 55 R B EE T M8
BSOS A, DEREFEIS AT (WEE 3. 2025 44, SERAETHTES IR, IV ERBGR IR XL Gk ih 24
e —E iy, WREN- R T E X (A R — D g, 2025 FIRAFESE LA TN 55.19 I, FILTRE 13.16 3
W RS E AR 2.00 ST, [FIECNEE 0.66 JiH: SBVRER RN I, XA E BT SS MUBLE KT R — e #40

B 3« RGBT 55 45 1

& B (Lo LA C7) B LERBKE (%)
2024 2024
R FR
TR EKRE 856.89 675.08 604.29 91.30 87.48 83.64 2122 -10.49
R SOk R AR 81.65 96.63 118.23 8.70 12.52 16.36 18.35 22.36
&t 938.54 771.71 722.52 100.00 100.00 100.00 -17.78 -6.37

A f
E: D1

TE: SURAREU TR AR 7T I S E A S R AR
BEORRE: IS BB AR A ) o TR s A 2

e HEE S
(1 BEFFLS

2025 4, AFBEBRKFAFET, EZEHAETHMXHERXESRRYH, TERFIKPE—P TR, BETEEST
Bk, BB AT FEEIONF EERF THESEN -0 R ERE, T BIR 5% E 5 DURIR 23 BT A
SR .

NV FBE GG EERENN N AT B 7 SR A SR -5 O it B IO 2R DRI 55 DR A Y 2 D M A - 9 Bt i e Sfe
MR %, Kb C 4. E . GLC =GR B AR G HE R, #AFTERF P LR =M ER GG R
X A F TGRS R AT SR OTRBRAE ™ L R DY IRIN & 587 i A = T4 AR B e 0T s Heh,
SRR GTRBRE i L B IEE R b RO A R R R R A SRR T A, A A B O AR A
0%, AT RAFIERE 12—60 N H ISR R i S % & ST A 1 10 0%, T RIFIES 12—60 D A KBEFHIIR, HIAREK
BENEEN 50%, 2P AR H B F0oR, Wi kA R)e - ERNBRS SRR R ok %, s R A 4
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HRIVAER . AP RE . BIREREEMINR MO IR S MO R — Bl SR UTKIRIN % 585 S fEAR ™ S )
BER L, B A R 2R RS [ IE K I BRAE 1 ) 2 SR e it 20 P R A Bm o™ i SEAIG, RN % 2877 it i) Al 0 PR N % 5877 . 2
I DY PRIN 587 iy RTS8 i BRI % 587 OB RlAR . 2720 P BRI & 587 T2 P R Rl bTao™ il T 2818 — 5 i
BIPMEZF RS E S, WIEZFHEMFRAEDT 6 4. ARHARE 15 TAR, —FHEAFIRS ERICE M AENT
30%, FFEMIRNY 12—36 N, fEASHER, TS IRG AR AR RIRMBONFRE, RRBLF KW e A FRA
PR, PR DURYE B B R R PR AT R SERIIR AR KR AL 2025 45, AR EA 5L 20%, B ARTE K
PR 48 0 m] R A7 i R BEE RS- P E AT ELGIE 17% 24 2025 SEBK, AR SEFOUIRG A I E, HTK
WIBREL 36 MM T, EEALMBEMEREINEE. W% SRR R ATEG

2025 4, MFERTFEMTE “mid. miRA7 BORZSIEYH, AFKTLERNTMER, TGRS HED, WHahigiERK
A ATEIF; s H 525 F7E v E X A AR R SR R ey, BN S RAUE T N, (HEARRIRG ITE, TREAFRRE
BNV ARSI B, 2025 4, A a] FEEGIILS SLHF B 36.01 27T,

() BRI

2025 4, ATGAFISHN SABLTHE, B FIBRK, BTN

A R BT 500 55 B A ST AR RO V2 R BRI SERR 5 5L B AT L, S S5 HAK
AT AT S AT AR, BV R E MRS R ECR LB, W STIROSIVE LY. A FARIR 0L S L B T T
RGP AT I EA R, BIESRERR OB F . AR, —FE%), —EERMREE 3 T
TEFIERK: 25 AT SCIUR . USEREIN F S8R FLRIIEE 180~360 KA %,

2025 4F, AT EHARL ST AR IR TR, SRR SORARM LTI, 2025 75, AW STILLLRIR (5055
BN 384 1278, BONTTRRIES.

(=) MEBoHh

NAEFRGET 2025 SERAHM SIRE, WHRAKEPRSUITEZH GRIREE GO X BRI SSIREHAT T i, FFHR TR
MR R B TR . 2025 48, AWM S5 IRE SIS A 7GBTS AL 0, &R0 B 2Rt AR I 55 £ i)
EEALS

BERE

2025 &, ZEERHKBRELW, AAE>LBHHE—PTE; FEREFRELTTVREKE, RENASRBERNERE
B EENESFHERBRBELRT, IFRRESMHENARSHHMEERRE LRSI,

K% 4« BE 451

& W Uim) g (%) B EFEREEKE (%)

ER ER R £ER FR FR R FR
WA= 328 0.48 0.00 0.33 0.06 0.00 -85.40 -100.00
[ 7= 26.31 49.95 25.72 2.67 6.00 3.41 89.82 -48.50
GER S HHRIE 923.72 759.47 712.07 93.76 91.30 9434 -17.78 -6.24
HAh 27 = 31.88 21.90 17.00 3.24 2.63 225 3131 -22.38
=278 985.20 831.80 754.79 100.00 100.00 100.00 -15.57 -9.26

FORERIS: A TSR A ) o o R 4

2025 4, AFFENMEE S BE T, RSP EAR. BE 2025 K, AR RN R 2572 1290, H R
[ 3.41%, B NAFTB0O5 N BRAT I A7

GERANEG R AT B i E BRI KRSy, 2025 4F, AFBEFRAKFERET, 2R EERESRFELN, FEERR
B — W, AR RRIEE TSR . R 2025 R, ARG RFEEN 712.07 478, HERAN 94.34%. BT
EPEERE, AR PERBIAEPERERIONS, BT EA RS, REHEHENEGHT TR, ERAEF O SR
WURE, SeAh, BT RO RN & AT, 2025 A GTHCF SRR T, 2908 32 AiToli A, AR DRI & LA
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PRI ST 2 P A rh RERUAR . Bk, Mg SEAE -2 0 i R AR R B R A 2 HL A L S5 O T, 4 W) BRSO X A v EEAS
o MIIIREE T ERE, A RATIEIE FOIONRA T R, PR TEIRAE 4 S0, —FH0UIIRAE 3 £ A4

MEERILGR T R E, A F FESGREERAIRHR, ARSI GAE T, FEARIE 53O P05 DA I GRIE 18 n 3L (=] i
T N B e A LU DA R R s 8 B Bk o AR S RIARIE S, F8T N 1K 100% AT A 53K, Rl AR TIE 4 1 77 =X
il AR . B 2025 40K, AR BERRAR 4 A TR L B 93.47%.

PER AL ST, 2> 74 G R B I SR S AT Ly R B, [ 2023 45 6 H 30 Hitd, AR I E08 &t o= K,
W 73 ST ML I B SRAT B FL R o KR o3 bRt EAT T A%, KA R 60 K VAR BRI A R, @ 8~60 KIHHEHK
FIRFERGER: 2024 4F, AR REE TP ALY RITEBSOIBINE, FEUE T EHSGRIWEN, FH R R
RIAT VR WA BREOURE , A ARG PR B UM VFARIZEE AT, FEHE 7 AR SRR S B i A IR
A MO 55 H B RS L, AR TR ST 50136 L SO R A S S I R A S S VR, SR B B . s pE AL
BT RSN, 2025 4R, 2 FDERDO B S RBETE SR T IRART S, R N SR 1 R SIS =5 BRI, B R AU
GRERRERARE, SETRAECRNE RIS MEAIA R . A RO T, AR — ORI 180 R DERIATIXE, 2025 FRAHA R Y
W 243 1476, 2025 47, ZEMATREIRESEHFEZLM, BREAMKZT), SEMEEAE, SIS %5 LR85,
BN RS SR ST A B BT, B HAS SR = R AL T DK, &R A RGBS fE = (B 5).
M, FIEREMAETE AT, ARG L FER T IIE KA SR o m) B B A AT O

KI# 5« DR

il

& M (Lo EOH (%)

2023 £ 2024 K 2023 £ 2024 4ERK
EH# 2% 935.68 767.81 716.33 99.70 99.49 99.44
PREES 1.90 2.46 2.44 0.20 0.32 0.34
WEZES 0.51 0.71 0.55 0.05 0.09 0.08
AEER 0.41 0.69 0.84 0.04 0.09 0.12
R 0.03 0.05 0.18 0.00 0.01 0.02
KA 938.54 7.7 720.35 100.00 100.00 100.00
AREEK 0.95 1.44 1.58 0.10 0.19 0.22
TR 3.44 3.63 3.68 0.37 0.47 0.51
REBEHR - - - 1815.74 1024.86 881.45
B EE = = = 1.84 1.91 1.93

ORI IR BHE AR 2 7 3R gL BOR A 2

R RREN M

2025 4, AT ARG TR, AHEEHUTIZMARESNE, MRTEIKBEEE: RMEREGEELME TN
LReAL, ARSI, HE ARG AEE R EEAR, ARSEERE—S MR,

& B Um) g H (%) B EEREEKE (%)
2024 2024
AER FEAR
TR T4 777.44 667.57 495.80 90.58 94.34 78.43 -14.13 2573
Hrp: PR 319.39 353.21 267.21 37.21 4991 4227 10.59 2435
W AF K 57.09 23.01 118.20 6.65 3.25 18.70 -59.70 413.69
HoAh A7 5 23.74 17.05 18.13 277 241 2.87 -28.18 6.34
it 858.27 707.63 632.13 100.00 100.00 100.00 -17.55 -10.67
VORLICUE: T A B A ML 40 ) A T4 B
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NEI TR T RRE E EAEIRAR & KATEPHER ™ GRG0, IR e W =TT R IR A - 2025
w1 m TGOS BOBCRE FEINR A SIS LA B T TR TR B SR D T R B RAT DTOE I R A
AT, A EIRRE AR BT R . B 2025 SR, AEISRTT 20 RE BRI E BHL 790 1278, HA R FHEEL N 560
278, FER MG REON 2~ FIMLSS TR A TR R T BRI 2025 4, ARBDHREMEIEE. AR EN, Sk Aser
TR s AR SGRNU TE R T 2 N NIRRT S0 7 SRR IE SR I RAT, IR RAT 2 Wit fide . 2 2025 4FK, AFFA
RERW CTROIAE) 22859 1270, Ax#ufE A, Hob—4E A BN SN 128.50 1270 NATEIRRH 267.21 147T,
NI BRSPS AN 2 o

AT R FCNFRBUAE A A RITEE A T A A I E AR, 2023 4F, BOMBITHEAT I GRESRA R EHINE) BN 7 Wik
W AR AR IR ] . 2025 47, i TR R B RSB0V M, AR RICEFR PRI, KITERAWNA S S R e
R, HRE G SA R T A B AR AT K

2025 47, ~EIRANE BRI RIS (LEIER 7D, ALAKPA T R RE. iR4E GRAEeMA R EINEGD, WERRG &
A FAIE L] H AR BN AR T 50%, 2 R ES R A0S B AN R KIS, PSR Bt e AR . sbAh, AR I AAT B IR
R i R BRI A T BT, (H B B RUFON RN BE S AR B A v, fo i i 5 O BR AT AR X L, X T REE AR R
PR R I ANDLHE, GBS RS (K AR

BIZR 7 « FLAT S EEbs

o H 2023 4ER 2024 F£K 2025 4ER
WENTELS] (%) 157.81 64.79 139.13
B (%) 87.12 85.07 83.75

PERIRIE: IR BE AR 2 7 o R S AR L BOR B

BENESEFIL
2025 F, ATEWBAGH TR, SREEMERESRERDPEATITES, BREIGRAZTM.

NAVENN T ERPET RN, FEEB KA SIS IBEAR Hodh, LU 32 ZORIT TSRS, AR ST &
BN G BOSAF RIS 7 ALUE SO . 2025 48, FERZTH) EHEEE TSR TEM, A7 FHEDLSBBZR,
HMUEWBNIEA BT T, BARE NI BT T R AR 2L TTH, 2025 4 R A2 RS IRNIS A TR, XTEDRIN
(KSR AN o o

NAVENLSTH DO 55 K B R ANE B Bk N o AFIERE IS OO . K24 71 52 DL IR #6155 0 48 DR 3 HEAT DRl B 4
#2025 48, BT AR, ARG BB R U IR & SRR G, XA S AT R m], s AR Bk
Fio ATDLSS B BRI THM . k5T RS BERGE 3%, 2025 ML 55 A BT P T R LRI EILIA R0
Ty AFEPENSCHEEAIRTE, AN A RIS RARACT, A 1 RE T 555 -

2025 4, AFENFFIE A BRI VRE BTN, BAREIERAEE (LEER 8. 2025 4, A sLIiEFNE 12.25 1256, F
P A B 2R RN S 140 B PR U R E 40 N 1.54% 0 9.93%

K 8« Waidibs

m B 2023 4F 2024 4F 2025 4F

BN (276 43.76 36.59 28.48
b RN (278 42.67 34.08 26.36

FL s L& (278 0.73 2.03 1.82
sl (2 7.80 5.24 5.43
o kg RAERSE (276 6.60 6.68 5.65

ERBES R 27 0.64 -1.76 -0.44
AR (2T 36.79 29.73 22.73
HFFNE (28 2345 17.89 12.25
PSS H AP B % (%) 2.90 2.76 2.14
AL (%) 15.08 18.25 19.83
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WRTEER (%) 3.76 327 2.87
PR R (%) 2.40 1.97 1.54
PRIETR GG R (%) 17.76 14.25 9.93
GORPRE: I VA AR A W A

| 4 S
2025 4F, AFEXEBEIFEBENFRMIAELR, BREETEKT.

2025 4F, A FEKFERERFR T RAAREAR . A FERIEF AT LRI AFa B ERIATIR T, ZRa%EARLS 5
ETR BREIRER ZHATIME ;2025 FIE 5401376 126, BE 2025 4K, AFFraEM el 122.66 1276, K
A 69.83 LG BEARAI 1530 1276 KRAEFIE 6.33 1270

2025 4F, GERCMAR I LE A5 KU DA 8 7 A AT BT B 9, e 52 IR 5 AR B R St 52 1 W) 040 P B o B, XURR: 95 7 R B
FHRT LT BART R HAKPRE, TSRS TR AR FAE RS, AR RAT R II R T, BARRERL
KFo

K 9« BEATE RN

£ 2023 5K 2024 5K 2025 5K

BEARGE (fL70) 138.84 128.49 128.61
— IR (LT0) 128.77 119.99 120.59
o — R AP ({278 128.77 119.99 120.59
PRI 7= R ({278 897.19 767.02 717.41
W= REL (%) 91.07 9221 95.05
FA FER GBI (%) 12.88 14.93 1625
HAREE (%) 15.48 16.75 17.93
—RHEERLE (%) 14.35 15.64 16.81
BO—HBEATREE (%) 14.35 15.64 16.81
VORLRGIR: 062 YE AL A 7] B T S o

. SRR

ATBRBREZEL SR, BELEERE. BE&TE. BXIRSHTOATARE HHF.

ON T B AR 7 Bt R (A1 A FI AT B O ER ERE 4y, 2022 4E 2 AEL NI . FRINERIA R AR A VR ARG R, BT AR
MEARAE - 0ol FH 75 . Mo R4t - ot A 200 7 P 2 AN R AR 25 A% Ol 5 AR e, S 7S 7. 2025 4, DA 7 seHlE kAl
1342.14 {2/ G, [EILERBE 7.82%, SEELSAIE 53.31 1ZRKIG, [RIEL R % 48.78%.

N FEIAE A F SR VR G A 7 DU S Rl IR S AR B B A G 4, R TR S R R TR WA RS
SIS H J1 3. AR ERENE, A7 FER AN SIELERN A AN EAR, It HIEA T HISAT AR, 35 45 7 B P SR
1 JE AR M R . 47 b, BeA RS U NFHIMER AT AR, RN s,

I\ RSFRTREN R

BEARME LA, AR CRATHMEFSHA RGO A 148 1470, LL2025 FARM S8R A, R 28 Eshie
PNE . BARBLER 15RO 58 30 9 < R (555 A < B DR B B IR 10, 2B s BB N BRI B AR R A7 2 (5155 ) P b e
FERLT -
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K% 10 « fiFrfRIETS O

b | 2025 4
SRR AS (27D 148.00
GRS R/ SR A S () 1.28
AR/ GG A G (FfD 0.83
RN/ SRR AL (FD 0.08

PORIRI: 6 2 f7 LR 24 70 o -3 7

MBSk, A TSR R LAUE KT, RERS PRERRE IEIT R el WA Bk, A R SN BT 45 AT AR N
ReNE, RO BUIRAX B (A58 S A R 2 AT R RIFIIRAE, BURAREERLr. BIKE, A RIXIFEE6IRI
TREEFE LT s BRI AR A Sk 55 R, B IRIEEY, I BRX AR B s, WahVESET7 A JI5CRF, REs s s it it
RBA SIS, 6B LR,

iy IRERVEREEIR

FETNXF AT GG R W45 RS AN R R AR IR R &5 G TSR & TG, B A BB e 4R A 7] KIS %%
N AAA, 4ERF 23 FEIIKZEMR 017 “23 FRIIK M 037 “24 FRIIK AT 017 “24 FRRIK AR 027 “24 FEMIRZER 037 “25 FFMhiA
A7 017 “25 FFIMIR LM 027 A1 “26 FIMR AT 017 15 SN AAA, TTRBEANRE.
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BERIT TR
PN

52.20%

100%

NEIRNGERE (BE 2025 F£X)
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k 4

BEEH 0 (R
ED &RRAE]

47.80%

PERIRIE: JRE BHE ARG 2 7 3R L BOR A

B 1-2

BESH-FRAF
ERAMRAF

NRELZREE (BE 2025 FK)

B
sEEaaE
| EHERe
SERE s EauE WE. ReseE T et J raabet
] ] ] 1 E
] e mapmzs | wsszswm | L ussiess A mEsam
| e H— HE LR SIE .
15 cumEmEs =] weEs BB AnEE
wEsHERE |
=)
FORLRIR: BEA BB R A F S L otpp g
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Bt 2 EBMBZEROTELR

B R E LR EK PR
ARBEHE A REEHRBY TS Hx100%
EIR R BUIORAR T & AR SO A< 100%
AR SRR &RV R OTREIx100%

MR
IANPE LA BT B AR B 5 < 100%
BEiE A fr A ﬁ%%%’/ﬁ#é%ﬁxloo‘%
LERER B TR

FIESZH /A FH B FIUE L H=2 YIAE BMRE+HIRA B6%) x100%
AN M55 B B 278 I < 100%
WARTE AR CRIREFHREI R [ GRYIE P SFHAR R 88D /21x100%
SER) TR AR/ GBS BAH R B BAD /2]x100%
PRI TR R BRI/ R4 5 P ST R 4 B 7 D /2]%100%
AR R
PR B 7= R A R DA 55 7= AR 0 3 = R A < 100%
BO—HHERRER O — PR ARG I =R E1x100%
— R HARTEIEIR — AP R I P AR A< 100%
TR R BRI RN = R B3 100%
e BT P =4 A TR SR AT R I
R 5 7 =17 5[5 M e A 4 R LAG R I00+ 37 HH 5 4+ S N IR i 8 7
73RN Ge=1R1Mb B oAt & RN LG A7 BGR IR N 58 £+ H (BI04 il 5 7=+ B A 3
B BAS =R NS ARG R 3R AR G+ RAT 5T 27 78 G+ 22 8 7 ORAIE 4 AR £+ 55 47 5 T THD AR 200
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Mt 3-1 FHKEAERAFRZERS X
RERETARKYEHSEL D N=5 %, F5ERN: AAA. AA. A. BBB. BB. B. CCC. CC. C. [ AAA Z. CCC
F ) LUFERA, B MEHERTH “+7 “=7 FF5ATROM, RS oIt T AR,

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

FARERBEMNE L&

(BR324 &)

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

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

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

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

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

C EN N

it 3-2 PFRHAGHFERFRRERZX
B 5 D 5 P 5 L A SR A PR 5

Bt 3-3 PRREBWEREZ X
VP2 SR 5 P Sk — 4R AT AT T RO TT BEME VP4 o PO R Y NIE . ST, R, RRHHSEIR.

WHRE X
BT TAERZ AR ER,  ARRAE FI LR T B AT REtE B
R B RPIRDURRE ,  ARRORKF(E I S22 i AT BEME K
] R AR, ARRAE ISR R R BEVERCK
Kfg FEIRSE U R DR R AN BE T A, AORME ST RE TR T R R B +f
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