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TR B AEAT BT @5 (AR TR, HM TR HFgmiisg
VORISR 164 8 £ MR 2 m R Wb
EIZR 2 o T2 A TR B2 IRl LAt TSN FNE L S S N Fa b o) LA
Ak 25k MEEF (L) MEER/ LRI () BN HIB (275)
T 2998.71 2.28 1153.29
17k 3/4 43-4ir 212.09 1.30 118.59
1l 172 434r 610.72 1.84 272.70
1809.59 2.49 643.04
SRR SRR L B, JLrP i AR BT & R SRR TN 2024 SEKHE, BB BON g 2025 4ERR

i T SR BORAUR Bt dill A JF B}
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AT G I1R .

MZE 2026 4 3 HR, AR ILRESRITLEESIEHE R 1731.30 1270, TAF B 806.06 127, RAHFHHE 925.24 1275 [F
W, RS IRA B REL T AT —ERREIE, SHAFBEEEEERANS. SR, AR RS TN
A R DUR PP RS A o . 2025 SRR, AR RATIBEME SR RALAN 1.5%~1.8%, KEITHKUfFZ (F8 s
WA TG LR AL 2%~22%, @7 AR EHK.

ARER

AFEREEEARFREK, REZFERARVEETHMERLR.

AFIAERSEI 6 N, BFFEFK 1A FEEFHEEHEAR 10 A, SOFaSHi. RE/EZR 1A, 2 LEN. BT
ZE1 No Ak, 2025 4 H, ARIKMAERR, NS YMERTED, AR AHERERES.
RS, 1968 4F 11 HAE, Wid2J5; EEAR THEZANTENENESE LK Z K TETFT AR SPERANN, ArREL
RS, PELEZERERNMRUILENASH, NAEAE T 2022 4 6 HRIMEAFRERK GFERERN) « #HIE.
RERIL. BREEE, TN NEITAEERT .

W

i IRES

AFRHIEMEBABRRE, KAERBARAATREGHIINEEHREHPITALE.

HRAE A T SR AL b N RARATAESS Fo b AS AR, AR ZE 2026 4E 4 H 10 H, AFARELEREHIA ReSERERER
3% CEEBIRERET, £ 1| BREIGRI, O F 2001 FIEFERK.

HE 20266 A 8 H, BATERRINARRMAERGITN . BHIINEERGHEPATANGR., FIEFEHRTSE ™ H
HIERABAT AN A ERBCEILRAZIT N LA AT BUR T 14T N ARYE A RIS AR TEAFF T RAT Fi S o T AN A B AR,
B TG AR R F A A AR B Bt 2990 5%, [ 2B 20180 R 4T

7N B

mR

SEAGEIE

NEIRR RS, RS ESEBERAN, 7L IR e AT REE FE ARG TER]; 53Ut~ T I & W 7 B/
W, HHEA T RNE OB B GRAN T T FR RE A T BN sk b M AR R

ANFIALWR TS, R AR KSR A, BRAEMTE., wRZEBIC 14, BlHIC 1 482 4, WIIniEsRng,
WRREZAAEL 9 4. AT RERFERTER: INmAE MR, RTINS T E R, WB . ARIESE A Y RS S
B3RP 7% 92, WERIHE A B RS S B H RIS,

NTWEFS, BHRSAENATLE RFNN, MREST. ABEFSRARNNT 4, 53 ZEFM 4 ZINEESR,
P EAZ R, SRR, BEAMREHAHEH 1 4EFH. FHESREHEK 1 4, HEFSUeRESEN N EHugss
PR, EHFSIBUEERE: BUTRA SR IR R &4 TR e A el S THRIAB G 5 R il g 2 5] 14 B W 45 T 5 A0
B ST A B RRNE S EEA TR T /TR, T A B SNk b 3 M AR R

NFEAHYE T, SHMTOHALHE 1 4. BIRAHET, BN, R TREM., S&iH Mk @mn g 1 4. AF8g
BNt RS, FEIRNAE: FEAFNSEEH TIE, HAERESKRIG SOT AT RIS R MR . 28R, If
HAS, RUT AT EERE AT TR, HHAEEE,

DS A A, AT E R BRI CBE, AN A AU SR IR AT A, A e RN K [ B A AT R B
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EIKF

ARBLT REMNBEBER.

ANFRIE CATFNEY SHREE BHMHE KL (AR ER) MEUE, @30T By B e EH .

BT, AFBIET OF eI | X St S R MR, WO T — M BRI A . SR A
YT WA T B AL EIRR I, DAR R & TR BV S R MO BT e« I R AL

B E BT, AFIEE T (HBBEEIMNE) o« AR RFENIMOEE RS, EFEMOGBEP AR WRLFEAT
IR, 27 A2 RO H SR SR e F BT AR, MRS EHES BQBEpA S H UG,

SR T, A FVIE T CHRARE IR , WIS T AT K T & 8RBT S0 95 RIS 24 7 A 4 —
REATRAT SRS, & 5 AR AR MR OHR, A ARG R . HRAR TR LT, % T4 (R AR A
LG A L I 25 R P 10.00%, SRMEAE (R GRET LR T S50 o 722 1 R R 70.009% 4B (AT R4 71
LA

TFAREIIT, A F BB AT MR ABURR SR T4 7 R A I, QR T A 7 ZIRE, AR, B
WP LT AT BRIR, AT W BT, Vst T2 3 MO S0 R 2 TS, Ve 4 ) ORI 4 RS
T [, AT TARSEE LSRR B, EERER RSB R . A TR T AL %, %=
SR GOT MRS R AT AR, 40 2, IO, SR AR I P 25 0 T AR AN — AT IRAR R, I 45— )
.

. BESH

LB

AFWARIR AR R R AE, 2023—2025 F, EERERFERE. TURFHANERT, AFBELEBRNES) TR,
EBRAZRETHE, BAZEAME, WEEHEARFRE.

3T BN F A O 5%, TE BT E WON ED RSN B LGB ERIFTE 40% L b, HOCNTBUTRE , BrBE TAE, HAb %
BIEERWGE TR M@ LR, MRR 5. BE LR, B8Rt KRS, 2023—2025 F, EREETERE. Tl ad
IS =T, AFEN SIS T %.2025 45, Aa] B BN R LT B 12.16%, 18 B A s R0 7 BT RRUSON [J) LE 233 R B 11.71%-
30.56%711 8.50%, FHMr k% AN FRIRELR, 3 T R I % 1B 01 H P42 a7 ik B e 2k i 2 4% . 78 i Il H it T 23l 4%,
@&WEW% W0 B T e 5 SO T PSS A, AR DRSS T o Bt L S A R LA B B A T T O T A R 5L

. AKFIRLE S SRR ERIET H B L, THIF LR G2 SR RILR S BRRITE, 2023—2025 £, AFEF

RIZETEE, 2025 FEFELTFE 0.76 NE A, HAEM. HrBE. TEC LRSS 3 BRI BRI R [ LA B

2026 4 1—3 A, AalE AR R 3.22%, BHERN 6.79%, B EAERB IR 1.03 N E 25 A

@%%3 *“lkr"Ll’/\U\Nhk& SERIES )

2026 £ 1—3 A
5% 8 E e s E e ke
Uz (%) (%) (%) (%) (%) (%) (zm) (%) (%)
kTR 570.31 4373 1466 612.81 46.68 1224 | 541.06 4691 11.37 133.10 46.82 8.18
Hibs THE 15531 1191 747 167.81 12.78 8.35 116.52 10.10 6.90 3253 11.44 5.53
i;g; TR 514.36 39.44 9.90  454.82 34.64 1003 | 416.16 36.08 9.34 100.52 35.36 5.57
et 60.28 4.62 1421 73.42 5.59 7.75 74.18 6.43 10.75 17.09 6.01 5.73
VN7 1300.27 99.70 11.90  1308.86 99.69 1072 1147.91 99.53 10.14 283.24 99.64 6.80
FHoAolk 55 3.86 0.30 20.24 4.06 0.31 19.95 5.38 0.47 21.19 1.02 0.36 2.94
&t 1304.13  100.00 1192 1312.92 100.00 1075 115329  100.00 9.99 284.26  100.00 6.79
TE: 2024 4E UGRS3 77 A AR R, I 0r DURT AR B RO A7 S8 95 8

ORISR : 2 w4t

ERTRRE | 9




@ﬂﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

WS EE S
ABTRE., TBIENFRRA TR AENEMRHER VAR AT MEK WS, 20232025 4, AFRFEERMREINK

HAEER, AFHERR. P, mTEMEATERN. BiMBERFLR, ARBRBBEEERE, ABIEFESFAHK
SRS TR, B EMEFTRE.

FEAE TAR A B2 A A (A% Mk 55, A S5 UREDN 2 70, MaE AR TR RS, WEULR . BRERHUE TREAIK
MR LRSS, TR T TORSLES CARETTBCEL AL SR P AR 30 b ol il . Bes Fol A sh gl i) ks 1.
DS BN SR T AR RIS BUH 2B A2 S0 B R R . SUHSBO I, A RIEENEEEL S 5T A
THRMRPARASS, FEZ P ONEE (EET) FTRASEARA . mlEARE R, ZEB R RR SR A5 H K0T
I, AFRAIRE TREELIR, Pk E A AT R SRR ATl Wl MR (B o A, REMHLIESE
HAAER, ERR R GHBURNERT T RN 2 5]t b g 55 # ot MR E I H . A EMlk A b E B TR R SR A7) Kb [
B TR IR TTE A 7] 55 AL

o8 )RR B Bk 55 AR RN 2 T, DA A RE TR E, LIRS . WELTRERL S A R . T4k, mTEpE T
VRN M7 W 052 5 20 B, N B R AR TR SR [T, 2023 —2025 4, A F] AR THREB S & FFUEE TR, N 22 30%4A
55 RIS a5 v XTF R Pk X ST SR A A BRER G 5« K ALRAR L 2R S BUR A RS 2 AN 3 U, B 285 TRV 3R T
FA o R ) AR AR B AR R A R R S, BN S ST CTBOER . B R . TEREE . . W
BERAL . A 22D AT AT (TR BRI R B SF9US; BRERBUE TREB 2 & MG Prisish; thsh, 2w BH KA
PREAFBUR T U, KRR AR & L ORFFAE 10% /5 F . 2026 42 1—3 5, AR AR TR GRS T, W55 450l A B 32 3 a2
BV 55+ SR 25 X SR AN Y . B B, R BB A v AR H B R R 2R A T BUN IR, Z AT ECR A BL K
LHR S SR PR BRI $5 8 o e S A SR A 8 4 2 b 55 9 JR S R BTK

K 4« XAPHEGFEBH 2 REL CRAL: 47T

2024 4 2025 4 20264 1—3 B
AP AR
£ hE LA dikk .| dikk .| 5154
A TR 1093.24 40.31% 912.15 30.58% 898.58 29.97% 227.83 25.70%
5 R AR A2 858.13 31.64% 871.24 29.20% 1035.34 34.53% 264.90 29.88%
BT 391.31 14.43% 605.10 20.28% 629.90 21.01% 269.14 30.36%
B B TR 139.87 5.16% 167.55 5.62% 140.61 4.69% 14.47 1.63%
I EZN 226.84 8.36% 323.57 10.85% 292.61 9.76% 109.93 12.40%
Hofy 2.56 0.09% 103.69 3.48% 1.67 0.06% 0.34 0.04%
2711.95 100.00% 2983.29 100.00% 2998.71 100.00% 886.61 100.00%
& TLAFTEL

VAR IR AR 2 A SR DR S

DX AAT JR 5 T, o w) I A EVEH AT 50 K3 A m KT E &S, M T S E K E WM, WA 2025 4, AR
A [ EVBE R B0 SEELMIERG A 2 XIRE , #R R XA O 24 B 2 B 55 X —, B2 AR (5 ELAR A AN R (2025 4 5 22.86% )5
Gt DA, s DO S5 B I N R a R X, b X & EE TR 23.87%;  PEALHB XGRS & [FBA EL s iR acR, &
FLRWEI X P EIT TIPS Rl A BRI H AR TG0 B WU 3 22 PR AR BUTT G 2 2 A b i S AR A k2
SN, VUR . ARACATRUA M DR A R LL Rk . 2 RlEAME R R Je s IDRRRTRLAA . Bk BESR AR 50 AME KA
WX, SWERIE AR AR AR REAAIEEAE A g, “ BRI R A AR A P A RSN
AR 2 A FREANE S R I EZ I 18], ARNFAMNVSS KRG 5 Al TR SRR T2, HBGERK LR, YlIZER LR, HwRLIE
K P TREARUR, 2023 —2025 47, A AHESMBDOH S & FIBUEFER K. [N, #EIMLSTH R ZBua KR TEEE 80 XU L
SRR ZE A KL, BR R RS ST SR R R AN E N, TR AR | HERE | B PR RS P S LR R R TE
AT LT H I L [E S g g A0 H A B NE RG], SR a B XIRENG At AR e . T B kIR T IH
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KK 5« ARSI AAIEL (AL 1270

20264 1—3 A
S8 (=174 S8 b ] (514 5154
AR X 687.11 25.34% 690.71 23.15% 685.60 22.86% 9142 1031%
gL IX 283.37 10.45% 302.48 10.14% 297.70 9.93% 106.76 12.04%
Her X 209.67 7.73% 390.10 13.08% 715.81 23.87% 253.87 28.63%
PR X 458.89 16.92% 494.14 16.56% 381.32 12.72% 97.66 11.01%
FRALHIX 155.01 5.72% 155.27 5.20% 119.58 3.99% 67.98 7.67%
PEAbHX 267.19 9.85% 123.35 4.13% 299.57 9.99% 78.63 8.87%
X 254.68 9.39% 320.54 10.74% - -
SUR X 167.37 6.17% 262.51 8.80% 211.57 7.06% 8031 9.06%
WA X5 228.67 8.43% 244.19 8.19% 287.56 9.59% 109.98 12.40%
it 2711.96 100.00% 2983.29 100.00% 2998.71 100.00% 886.61 100.00%
PRI CEPRIR G R0 5 D) M 25 A ] 2025 ARRGE N F N E X 2 PRI, TR ARGE L 2 R A S A D LT L
CUR: T AR A S R e

WA TT T, A E) FEORBUE 7 TR BT IafE. — e : AR S S5@RIHKTER, PhrE S5 ET78#E
TREEWROAF, ZFATER, TS50 ERT TREEER . AR BT EEONSE B mE BT HOTE 6 &
T R AEE, WA NN F TR A R N AT H SRR IUH B, RENL MR 45507 0510, AFDE TS
857 AL IR B AR & R 205 e, — ROV bR TRIT T SOA— 5 LU BT 3K, W 5 S RSB 5%~10%; M EAE
TR AP RS AR, — R 4% A SOAT I A5 5575 30, TUH R AR A RO 24 A Se R TAE R R B L b F ik, M EAET A
FH AR AL B 50~ 80% AT 48 it A CPRAS R AR 3t P2k b 20 4N BR ) RS Rl — 5 bl J5 452 1k SR TRk, 975
HR LA T, LIRS E BRG] (BEHTHO , 3R TIO 3 505 2 TRES AL 90%~97%, BUMN K H 4255 H
56 LER TEFEATHAR AL, — B0y 24 N R TREER (BfRe) —BAEN 3%, @R ESRETUEDR (—B08 2 4
GG — R MEATTE « SCE BRI H ARG AW, ARG —E R EE Ty, HIEF RS2 H 7l B 5t 4 B g, 2 =) M
WS R B A ) B P U T, IR T B IE B4 R Ay R 2025 R, A EEAEEIH A RS 439.75 1270, BNEE
NEEIFRITH « 2025 46, AR KR PGP E T G BRI LEGIN 4.91%, &R AR,

K% 6« #i% 2025 EIRAF EBEALTH O CRAL: 1270)

T H &HR B IREH FE TSR] FHR TR A SELASW
J7VEP A A I H AR 12755  2022-11-01 2026-12-31 74.59%
G4231 i 5 Z UL Esl A B 2 T0 A B 112.73  2025-8-2 2028-9-30 5.39%
LG B A0 B el A B I H 86.13  2026-6-1 2028-11-30 8.54%
G1816 & H & AF = 28 /R LT H SR 3 113.34  2024-9-30 2030-9-30 67.86%
a7 439.75

VORISR 0V R A TR (L VR S
AREFHRRAABETBNRE, BRMENEAXHEAR @G —ERMAMRNEEE LS, BEHARRRENHY
BOT. PPP Il B84 T 5 REMAIRE, HABENHELLM. EHIEAAFRIE.

WAt Guit TR AR BRERCAh, 2y R T R B 2l 55 SRS H BRI st THURE, k55 # 0 4% PPP. BOT M1 BT 4%, T.f%
FRIL AN F o BTG IR A A 0 P AE B U A i DRI H A R R —, B RITH , A RITEX T H
NFEIBEFENBE DAREO H 2 & WAt 1 A, ek H @ % TG, DERECTR TN, NS E RS, — B
F A 9 B R ATAT PR AN B SR O« #0328 SR A R, 3 T 2405 A 1 S0 e T H B I RS e 4
JAF BRBURT 48 E MU, BIHT 240 58 R IBEAS [l Wy 75 [ g 3 2 ) RO T SE B A 22 BEACHA IR Y, e Ah 24 ] thdad 587 23 Ak 75 hn i B
EE, bR e b M. B 2023 FRE S GHCHTEIEBER, AR, EANHHIFREAZEDH, EHD

P HESTNATS PR SBNGREE, BIREAA T NS RS TN, REwiT
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IR KBRS B J05 . TR3CR IR IR K X LN i 7 XS 5T H , (HIEFI H %% . A# ¥ PPP. BOT #1 BT HiH¥IC
NI B BUR R AL 23 B2 A A AR O T H R, -6 1 SR R A R W G ) O

B 2026 /£ 3 K, AFFETF PPP UiH 814, HAJERIE 494, dE3FRWIH 324, AH5C PPP U H it Al 3h @2 & 1A
HiY 1812 1278, HFIFERIHE 693.00 1276, FEFFETH 1119.00 1276, EF PPP 1 H i+ RIS H 4 3136.00 1278, Hrb O 5g ik
TiE 2565.00 147G, LR TN 58.60 147G, F7#% 512.40 1270, FF3 PPP Wi H ARG E AT 193.00 1276, % 161.00 12
JG, R 32.00 1270; AEIF#E PPP T H AR AL A1 162.00 1276, TN 128.00 1270, F53% 34.00 {275, AFIET PPP
T E AT I — 58 BEASCH R T

b, B 2025 K, ARTEF BTHH 54, BRI, RIS EE 155.67 1270, SERRTERIR AT 148.24 1270, B
THSEHLEI R 440 148.39 1270, FLRIEBLRLF. ARETF BOT WiH 24, ¥HCHENSE W], L5 E #0028 5 A M3 M 22 K Bt
AR EEA Y 68 AU EE)1BD , HoimmE ARy 68 CER 2418 H 2024 FREENIZERE, T8
B, FABRMNATER, BATEARBBEIT, BT TRRE. ARTET BOT Wi H FFLLA T 5 HaiAIIRE, J5eHa B 0A R
E.

BE$ 7« A 2025 FERA T BT W H M (AL 1270)
| B RE

TR EE BN

A% BT 5 H 100.00 52.96 52.65 52.65 24F [ 52 R 5 4F

] 7 28 e 8 o ) B T -

A8 BT BUH 100.00 38.98 37.26 3851 254 [6 Y 2 S 254

T T T B A BB e -

B BT BiH 100.00 22.72 19.71 2002 254 [EIaF5 254

A K R T 2ERTER, &
100. 2.61 2.61 1. A

B4 BT BiH 00.00 326 326 31.96 56 A T 34

A T A R OT R SRTER, & HRLIER TG 6 MH, LRkt
100.00 8.40 6.01 525 444 e

BT 5iH M FEem o o e 55 P L

i = 155.67 148.24 148.39
VORERIE: I VA5 AR A T e )

K3 8 « A 2025 A BOT Wi H M (AL 1270)

HIZWH B AL E A 2025 YN
B LR A B GEIN- KB 38.20km 120.42 51.00% 2018.08 % 2043.08 0.06 1.00 BEH
R EIEA Y 8 LR EA)1BD 35.53km 107.24 24.95% 2024.11 & 2053.11 0.85 247 e
FEe EASERZ: GEM-K B RN R TSN F R B FARLE O . W55 TN FUE: kel AR e CILir e & )11BD T 2024 B HE, SHHAGHGEH

PERIRIE: IRE BHEARGE 24 7 3 pLpoR A 2

ZEYR
AR BERFRIA TR, BERKERRIER.

2023—2025 4, AFLEVET GG A HTRN, 0 SR H KA ARSI B R, A R R GUBUR e UL
A7 B JE e BRI 0 7 SR e RO RR 2 R e RS SRR, AR S B BERIR bR TAT A =K T

B2 9« 2025 FFATV A T A E BRI LIEN, (A )

X LA #7 DT ER R B R RS KB R R
AL 5.12 2.90 0.44
17k 3/4 43-4ir 1.90 1.02 0.32
1l 172 434r 3.39 1.67 0.46
17l 1/4 S34ir 5.31 2.60 0.64
VORLIGH: 06 &5 VA5 LA 4w B AR S A T
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AR BEREPETRE RER, FEA, RER” #HA-RAWVHER, BSAXWRRERSTREBR, REERBER
AVIEAT

KA, O FPRE TSR B [F PR AR A RS T, RIERZ ORI 0. OB IKEIE, Rab it “ fomR R . s
RIER MRIEER” 1 “B—R7 KRB, AWesEimR, AEHEE), EhitdmiaRE. Besy, fai=
RV, IR 3 H A BRI IE R AR A Ao Forpr, ABRARELSEHE “ %7 HRng, A FRETE CREFIUA BRI Gl L 17 o o
P e R AR T R R, TR VLI T AU AR I S SRR RIS S A B M AEAT ML I I Skl MR 4R
TS “9 5Kk g, 2 FRE b [ 20 el 4 — VR T R SRR IR R T T, AT ISR R R S BRAR AT BRERBAE B M) AR
SO CIEA T R, ARG ISR (mBRER AR (K —HEE A VA, RTINS A B, TERUERCE
P O NIR NI CONS: S B WAl W PN LA | KT SN q. S P R |45 8] R 07 110, PR 47 2 o] L i W | A
pEbEE R RN, DL CBET . BHRAT T AR, TEFR R T B RIR R LA R TSI AR AR, M X
HREE A AU B BRI R TG 2026 4, ARIHRISEHUR 24 FAH br 3090 1476 (714 3200 1270) , Elik
N HBFF 1150 1278, FliE 4 H by 24 427G,

I\ M55 54

AR T 2023 —2025 FEM SR, BE RS IHINSESS T CRFRIEE S KD X R8I SRt 4T 7 divh, JFlR TARMET
RE LR H TS5 . A FIRALHT 2026 F 1—3 AM SRR GHIF. AR GIFEETERFE, SHBE0Es:, BEE, AR
S5 TT LR

BERE

2023—2025 R 2026 4F 3 AR, AR R-RERENEK . Hd, ARRAIEES) TRERTEEERRERENTZH N
BEZW, KBRS SARFENK. FKBERRE g, BBV FRERMR, 7R ITERRS T BR X B WA R
BEE BRI B, RN AR RS B R, PERE A KRR B TR, BE BRI E L
— %, ERKBEERIEEA fRRE, MERRRETE, BiEE, AFE-RERT.

2023—2025 FAR, ~E BTBREINK . BE 2025 K, ARG IFRAEE EERIEK 16.82%, FERRMES. M
WOKER S ARIB= o= M A IRR B 5 =8 AR KIS A s, AR = DAARRBh %= v F, mahsir= b i LKA T
38

ATV G TN EORK . HARRBGR . — 8 N B AR BN B A [ B R . 2023 —2025 R, A TR
e, Hob 2025 FRE EFREK EERW EXNESRE SBOLTUEETH, A ) il L g BRSBTS/ EE N 6 55 fb
B, DL IT R A A S AR B — 8 BOR SR A E R TS A FISON UL B TR, R SISO 3R & R B2 = A sl i, 28
PEVR 4 G FHRREEIE N, R R I H b £ J5 ST FA T s, #2025 AR, A w] RISOW R P2 K I 4 A o H SRR K T 4
MIES DL 2 A E (il 71.95%) + NIUKER AT FOR KGR T &8 808 49.91 {276 (HEER 15.70%) , SR BERU, AT KM
WOk G AL R E AS R R B PHRRIX A @IS F 1T P A AR, TR G4 55 VR X Sk ) I E AR R s PRI R AR A A
TSN o 2 wi) Ho A SISO 32 B R B 4 B v B RS o RO LE SRR B A8 3K S HABAT R, ISR TR . AR AR £ 2
C8 LARGHZAI, TR REM PPP BUH & H 5.

AR ARG B KNG KRBT O3 AR SRR Z) B M, 2023 —2025 4K, B BERL BRI H 1
HERE F ARRT AN P RPER A . Horkr, A RN UGK 3 BRI — R LR RSCCRRORIE S J2 PPP 150 H AH C R
A KBRPUR R TR, FEAW SR EEASIE . PUBECES SRS BT, 2025 FEA T IR LR LT
TN BRI 25-9.28 1270, A R HBBCR B8 i & — M. A R JCTE %87 3204 BOT. PPP WU HAFF 4 B AL Ll FHACSS, #i% 2025
IR PR RIE K R B R L E RO H BT S A F H A ARmah B - R e K, EEONIH RS PPP I H & [
BPEINFTE. oA, A RNEAERFFLE LB RAURIE . BT UESR A 7 s 55 4 5 T, 2 il i RSO R K RIS 45 R
I E51 189.24 1270, FHINKILRAIAIRK 18.92 1270, T ABER IS .
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B 10« AR B~ EEMRER CRAL: 270

2023 45K 2024 £EF 2025 4ER 2026 4E 3 AR
gk (%) HH (%) EEH (%) gtk (%)
WA= 836.02 39.20 1029.83 42.28 1151.71 40.47 1136.21 38.94
Tempie 63.35 297 128.80 5.29 189.25 6.65 162.16 5.56
IS 129.24 6.06 190.20 7.81 260.32 9.15 269.41 9.23
HAtRWoR (B 202.74 9.51 173.86 7.14 154.88 5.44 133.78 458
— N B AR B B 127.22 5.97 127.87 5.25 122.23 430 115.92 3.97
b 220.08 10.32 304.16 12.49 331.12 11.64 334.84 11.47
R Bh = 1296.43 60.80 1406.14 57.72 1694.03 59.53 1782.01 61.06
KRR 266.48 12.50 315.57 12.95 314.29 11.04 343.48 11.77
KA 7 194.71 9.13 196.92 8.08 172.73 6.07 170.93 5.86
TIE = 129.52 6.07 107.70 4.42 313.15 11.00 326.00 11.17
HAb RSB 570.71 26.76 645.61 26.50 752.15 26.43 779.28 26.70
BB 2132.44 100.00 2435.97 100.00 2845.74 100.00 2918.22 100.00

BORERIR:  BCA DR AR O 5] 6 THR T f2 202651 —3 H I 554 & 4 2

BE 2025 EE, AFZREET & MEPE SN 22.32%, MR, AFEPEZ IR E.

KIZR 11 #% 2025 A ml B 2 BRIGIL CRAL: A270)

2R B =4 TETEAHE ZREH
Uil 13.91 b 5% B < M K PRAIE B 32 PR A
1w 2.13 FRAPAEK
TG B 84.52 EUINIE IS U TEF N
BRI 6.97 RN
KIRIGR 42.08 JRAE K
FoAh AR B B 485.67 JR AR

#it 635.27

BORRE: IS BB A F R ol A 2

A 2026 F 3 AJK, A SR B EFERIEK 2.55%, B EERRANK.

AL
(1D AN

2023—2025 KM 2026 £4£ 3 AR, HTRAYBAMKSEREE TEEM, AFMAEPEEFEEK, $RET A, Ro6
FARADE A A& SRS, e ENESwREE—%.
2023—2025 4EXK, A FIEER SR K ., HE 2025 FE, A7 A ENRE FEREEHEK, Hhon @A FagRR
B 112 12762 76.59 A0T6, FB R E A8 gt A F 0 SeUR BRI RS, HoRGEE T EE FERA K, RAF KGR LA
WAINATE: BZE 2025 K, AF A E G ARG TE . ROBFTEADER RS S 1 & 67.27%, A7 A &G
EME— M. BE 2026 3 HIK, AFEEGER EFERBA K.
(2) R

2023—2025 SERM 2026 £F 3 AR, BEELERRS SAMNABRBE R ERATE, AFAMSHNT RS FEEK, 6
FEIIRBE; MFWRIBUKIIBS hE, GRS SLBEFRT, 5% iEsE.

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

2023—2025 FR, A" ARG, Aigie LR AT . AR ZE N5 3 SARIERATKER . HARRATR (E
FUN TR B A RIES R AR O fG R fufi (CEZRTI TR, CEEARTTIH) , B LSy K, ARSE kR
TRFFG K. AERS I, AFSENER S & R KA B 5 5 H ISR AR RS FHREE, 2023—2025 4K, AH
RIS IFAE A . I 2025 FFIR, ARG 978.17 1470, BLEFIRIEK 33.57%, FHIGISS A IS5 o5 EL O il 27.88%
1 72.12%, DK AT MRS HbRRE, 2023—2025 FEK, ARIHEF=HGRFEE BT, AR5 5 AL L 3R 65 55 Bt
AL RPN BT FNEHRE, AR5 55 SR AR T RN A 8 s K SF . #0023 2026 4F 3 AR, AR 57 AU 4 554 b
A BT, LK S N, B R A 55 AL LS R 5 55 B AL L R A AR RIS BT BTE . R R A F]
A F B P AR TR, A7 SLhrfiiss fURAE s T DR EE, 2R KGN K65, HAR R AR
WR, AFEEAMER. SR RIS TARM LRI HN 90.04%. 81.57%F1 76.20%, A w5 AHEE.

KR 12 « AR EE RS CR AL 278D

2023 5K 2024 R 2025 R 2026 4E 3 Ak

B (%) dt (%) HEH (%) g (%)
RANHR 1149.34 67.05 1414.01 71.14 1593.57 66.64 1599.73 65.07
AR 67.62 3.94 40.46 2.04 72.44 3.03 128.28 5.22
AT K 610.28 35.60 750.18 37.74 803.40 33.60 718.35 29.22
HApATR (Bt 158.74 9.26 188.22 9.47 222.41 9.30 234.70 9.55
— A B R N 5 71.08 4.15 117.98 5.94 115.55 483 107.39 437
& [F ffi 99.35 5.80 143.18 7.20 202.18 8.46 197.20 8.02
HoAb A5 57145 86.29 5.03 120.14 6.04 143.10 5.98 187.97 7.65
e it 564.92 32.95 573.76 28.86 797.56 33.36 858.61 34.93
K IR 483.39 28.20 481.47 2422 692.27 28.95 747.11 30.39
KHINAT R (B 7421 433 72.21 3.63 79.49 3.32 84.76 3.45
g9t 1714.26 100.00 1987.77 100.00 2391.13 100.00 2458.34 100.00
PORRIE: BEA BB R A F # RS & 2026 45 1—3 A4 4RE
FK 13« AEIMRSEEH CGRAL: 1270 E% 14« A RS ATF K
1200.00 40.00% 90.00% 80.39% 81:60% Ba.03% B4.24%
32.79% 31899 o 80.00% L - -0 TO.83%
1000.00 — 20.51% 27.88% o 7000% — 6217% 62.03% o527
/\/’ 30.00% : ._'/—‘—_-.
£00.00 ) 60.00%
1} 760.70  25.00% 50.00% 60.81% 62.32%
705. 2 a4 79 2 349
600.00 i B 20.00% 40.00% 53.67% 52.34%
40000 48444 ' 15.00% 30.00%
10.00% 20.00%
240.12 27271 5613 :
200.00 . 202.80. 401 I e ' 5.00% 10.00%
0.00 0.00% 0.00%
20235 2024 20255 2026F3E K 2023 20245 20255 2026F3P R
_ _ - FHRRSEAN T o—t——EE S0 e—— 0
— i AR KEAES e—e—igAES G2 SHESHE
VORIRI: e MR A 5 R . 2026 4F 1—3 I S3RE KA 7R VR e 7 VORLRIE: BEA VIR A B R . 2026 48 1—3 ISR KA TR LV R FE
3 15 « 2025 4FJRIFAT IR 45 AR $R An 0] LU iR Ol
mH BERAMRE (%) EFMERRMEE (%)
A H] 84.03 68.27
1/4 53 74.97 44.10
1/2 434r 78.74 55.92
3/4 434r 83.03 65.17

E: ARERRN20254, TR EHE NECA T
FORRIE: A TSR A 7 8 TRl R AT

EFRR AR A A1 20244 £ 4fs

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

B Fse

2023—2025 8, EEREBERBEME. TUVESEIINEET, AFBEWVRBAESI TR, RS BEHER, ERERIMBE
B ANE SRR, Al SRS T %, BAEREL. BENEESRE, ATFBAERRIVER. AFTBEERE, R
SREEE W B B2 HEERAIREE I H RREI, ATBAGIBRERE.

2023—2025 4, AFEEEINES N ARGRE AR, WA N, AP EE R AR R, UE RN
FUE, BIRESCH . Fofh R ARIRAR RN (2 Z KA RSO IS BRI RSSO 4: ) R, B R 2 S 1 8% F S R
(R E BRI (EZAM B, NGRS B R A 2R o A AT s 5 B DU AR AR T 81 S il o 7= & 1 AR
F AR VEAZ KB B s, T AR S IR EBCE Sg AR A AL T 5 4500, XA AR T A AL 2 1 N 4R
WS REEEN O, I A OREE T2 2R i h N RIS, BT AR BRSO, X R T AR o il SOk TR ASE 3
K, AFNE A B RFESY K, SONRIKIR, 580 & RIS A AT A RS . LR &R, 2023—2025 48, A FiE
SN TR BAITRER T, 2023—2025 45, ARIENLRNER . STEAEE AT IR R RS TR

2026 4F 1—3 H, AFSEIVENLEAN 284.26 1276, [FILLFRE 3.22%; SEILRIE S8 6.60 127G, [FIELFF% 26.98%.

K 160 A EFIREITEOL CRAL: 20D

HE 2023 48 2024 4 2025 48 20264£1—3 F

ELI2SVION 1304.13 1312.92 1153.29 284.26
Bl A 1148.61 1171.75 1038.03 264.96
R B8 87.64 65.73 49.57 7.36
o B 0.84 1.02 1.24 0.21

YA 23.94 17.27 12.57 3.05

WK 9 H] 60.12 49.91 43.24 5.48

4 %% % 2.74 2.48 -7.48 -1.38
Bl 21.19 22.59 -19.84 2.83
(ETRAIEEITES 9.49 -12.01 -16.51 0.14
I 34.16 35.83 22.42 6.60
ENVANER (%) 11.69 10.51 9.70 6.52
MBEARWEE (%) 4.70 445 247
B AR (%) 6.51 6.32 2.92
VORISR 6 RS IRRA T R . 2026 4F 1—3 I 25403 S A Rl SR L vk B3

VXS LERF S 2n A 228 RS B A AR R BURSE, A FAT Lk rh _Bif KT

K%k 17+ 2025 ERAT LA RE I 4R bRt LU 0L Cfz: 4278)

BlbRE N SN BRI

A 1153.29 22.42 1.90% 1.56%

3/4 4L 118.59 2.52 1.22% 1.06%

172 5341 272.70 6.02 2.42% 1.56%

1/4 5341 643.04 17.60 3.68% 2.31%
BERIRIE: IR BB 2 7 o RS S AT BORH R

| 4 B
2023—2025 4, AAGEEHRSHLFRN: FRAREHEE, RWEHNEFEFT IR B DR 8%
T BREHASHIPMA . EREATGETE BN, A EE— S TEETR.

ERTRRE | 16
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K%K 18 « AmIEmEI Rz 1270

W H 2023 48 2024 48 2025 48 20264£1—3 A
LEHENIERN DT 1530.67 1517.28 1426.33 430.32
LETE RGN 1510.74 1468.16 1386.61 528.22
LEFEHHERMEFN 19.92 49.12 39.72 97.90
BBIE S EIRAN 55.73 156.11 56.46 10.35
PR ESN AR 306.23 221.36 147.26 78.13
BHEEZI SRR -250.50 -65.25 -90.80 -67.78
EEESIT SRR -230.58 -16.13 -51.08 -165.67
F RIS EIRANN 850.21 958.45 776.17 310.68
F BB G H 616.19 881.29 666.98 169.64
ERERERE T 234.02 77.16 109.19 141.03
AN (%) 95.17 91.02 100.34 94.59
VORI 064 B (5 R 24 o) 9 T S 202645 1— 3 I 45 fi e 4 i

MEEESHKAE, 2023—2025 F, AFGEEEHMERNREGH B EIERE T, SEENFERILE R =SSR K
Horb 2024 R R LLERTHIA R, FEER AT IR FEFWRE, Fo@ i RS R TR i, AFMERALL
WK, WOLR BRI . MIPHEERE, 2023—2025 4, ARINSEEEEEIRT 0 H kb, B E T E &% &
WEHIC L, AR B IESIA IR R R BRI IR EBOR, I 2024 FH RS A IR AN BOR T Z R AL B A
TGP K B S 4R D000 S &4 B AR R D BT 2 T . NBRIESIRE, B R A B AL
PR, 2023 —2025 4F, ARIBERIENREFMANMS T HRBIAFFLETABRN, AFNFEE—E /MR TE TR,

2026 £ 1—3 H, AFGE IR 97.90 1470, T B RIH i THEBERI ATV b 45 SR S R 50 m s #iE ) I
G 67.78 1470, EBUEFIMBFRA 141.03 /27T

P EehR
AT EEFRRERINT, KIPERBERIAE TH, A8 AGRRAARN S, MEmERETRE. ZRAATRZTEYS
W, ERBEAERSEIRBEEXTF/ER, AFLhREmEE 15,

B 10+ AT LGS

B otz 2023 4E/K | 2024 4E/R | 2025 4F/R 2026 4F 1—3 A/EK

W (%) 72.74 72.83 72.27 71.03
HELE (%) 50.57 48.42 48.93 47.15

bR GiES g =g MERIRFS L (F5 0.34 0.56 0.70 0.46
ZENEH A ISR A (5D 133 1.07 0.90
LEVER A NI RN 6 (D 7.55 6.32 5.23
EBITDA ({Z75) 69.27 70.28 56.11

Kpefidats &#%/EBITDA (f%5) 9.92 10.42 17.43
EBITDA F S 550 (£5) 2.54 2.78 224

BORIRIE: A VIR A B L . 202651 —3 I 25 T K A B B R B

MHLIEEAEARE . 2023 —2025 4FK, ARSI RMEZ) LAA Frisezlh, BlaRu 65 i o Ml 28 %8
ARBLERAR RS A6 &, AR LE RIS RAR Y 655 K8 05 M8 7.55 15 6.32 {51 5.23 f%, HIZFHET
AR AL TR R /KT (HFRERRR, KE NSNS b &l (RE A T7 sUMR B R A AR 2 W R R R, TS A f L
BE, NSRRI . BRI AREARMZOT AR, MERIEYIE, HIsBBOR b E @R A F et — 2 &5
WL IF X2 7 > R BT R G5 SR, FEAMAR SRR T 20 ) SEFR S IRE L BE TR 5t

ERTRRE | 17
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ML i fiabnE , 2023 —2025 4, /A" EBITDA i3] FI%, 4 Hifi55/EBITDA $8F5#F4: ETF, EBITDA X HLE SRR
FEAECERME I T &% . 1Ak, BIE 2026 453 AR, AFFET PPP WUH R 512.40 1270, HhIFRIUH B A S A7 % 32.00
276, AEIRIH FALEAE H BT 34.00 1470, RN FAS G —PHEm A R 655K, Tt 4 #6i%/EBITDA fabrfE Rk 1~
2N T L. R, )RR A F B h BE I ROBGRITON R B A 7 JBZR o A @ Ay A S i ] SF A ARk
S, B R ERER, BB H AN MBI BUR AL 2 B ARG E LI H B, T H BN G SR R AR KU N, RoR B
AR AR FT 42, LR B P A TR I IR B AR i . A, A K R AR R AR B

BE 2025 K, AFXIMEEREN 10.40 1470, HRHEN 2.29%, B ZNERGFRTESERABERAT CHAF S
J R A BRI TR E AR, ARIRER 40%. B IE A BAERIA R A AR 60%) , A F EUA G XA AT .

RRYFATTH, BEE 2025 FIR, BRATE AR KB A ARSI I H 208 M B ORIRVFIA .

| 6 AR NHIIERE T

AT EFORE. ABRANFTEENREEEPFEATERT: WA RFELZHAH I REA T A A4 AREHSBE
BRBE, Mg mmEEiz.

ANEERE . RMETA Z RS EEE R A T AL, A 2025 FIK, AR A, ARSI LA ENEES S
A2 58.87% 56.26%F1 72.62%. [FIfH, AFARIE ML 5 E IR 56.97%, FHELEE A FFZM 39.56%. AFAR
AT AR IR, AR 2025 IR, ARAMAN6GS KA EASREEE) 150.85 1476, HAEIFORER 15.42%, AFRE™
FUBR AN &5 E AR 378 80.29%M1 31.36%, A FIATRE = M5t RSB 5 MR E . HE 2025 FE, AFARTHH
SHEMGIS RN 0.99 £, ZEDEReNTMEEN 5.01%. MERTH, 2025 F, AFABEETENMERIFHN 62.13 1476, #
PRSI A IR A1-38.92 1470, BEVISEhIERIFH 14.70 147G,

L. ESG ¥

AFEERZEEFEIRBN, RRBITIEAREOGSTUE, WEGHWMAEHERE. BEE, A7 ESG RIRL .
M7, ARSI TR, fEEBANIEE R P & EE R, 7 AR B A, RN R EOK . R
TEERIE . NFRRA BRI, A FEE L e SR

METUETTH, 2R AR B WU EEZ R W, 25 TR R VRERFKE SRR TR, 25k
LA IESSE TAEIUH , A5 i A A ) A A BB L & (5 R th R e, (e TR RIRILR 4

REJTT, A F SIS IRITENT, BN T S INE NIRBELE M. 2023 —2025 MR, BRE BHEARKILA R AR RS RS AT
SERATEL R AR T m A AL 3 A -

+. SRR HF

S H5hE

AFBRRPERERERELBEATEACRH L —, EEMTESFREENENEZESRSFEN.

N T 43 P TR A P R S v [ A S AT B SR B Ak, R E R KR O R A T L R A B SRR
@A T M AR KRR AT PEAZ RGN, g, $it. s . LM E e re s, Bamsmrimilkss
477, 2025 4F, HESZENS] ENR 2ERAGE 250 5855 4 f7. ENR ERABR 250 #0554 7 GELET LRI Z s b 1 A
14, WHANLEE 1 4) , 7% ENR £BRTFE® AT 150 5155 6 L. #ZE 2025 F)E, PEZEEIFE =540 20191.32 /27T,
BT a8 4678.87 12.7C; 2025 FESLHUENL UL 7311.09 1276, FELEN 269.31 1276, FEASHE B G il % Lyl . 26168 1k
o, HA& AT A E SR AR AN M FE I SCREIIRE . I, R E SR A R dedll, HAR I BRI &S 8 A R 4E T 1RSI A
SRR

ERTRRE | 18
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Y HATRENE

AFERNPEREZOE LMz —, FEREErl. WEHE. R XFEIESRERESE, REREZFRTEIER
Ko

N T 2 v E A R R IR B R IR A B it T Ay, FE A BEIE . K& Rt TS A B A% O AR 3, 2 v [ A8 8 L 4% it A
Hepty s R . P E AR A B R LR T, A 2026 4FE 3 HARCOHE 81.54%, EaHEmMIITEEE, AnEH
K. FTEGEHREAERR, LFRESKRRBERRE 3 Arh@dh Eag @ a g n i BN TEA R THUTEA T L E S TEA
IR DTAT A T2V 55 G 3R B AN H %5, 55 [R]85 2 .

TR, o E A I RO SR BN 2RO O A R RR AR SRR 2019 4 1, R E RS g DU A R TE
TARJRA R A F] 100.00% BB A F 5T 15.07 42470, T+ T A FFER AT HGE S B kR AU Y bR 1 T AR T RE 7). 2022
0, RERSES A RITERE R A — AR E TR BR A 7 Al B A RIS i TRRARA R (hEZ@ER 1324 1470, FlE
49.00%, A TR 2.48 1476, FFIE 51.00%) , FHA# HIZ A RIS xt 8 X3 N BRI E , 02w $E - pg IR w5 3R s 4
2024 47, i EAZ E WA IR Gl Tt P 4 AT IR A R A A 4.5% AL, WA, B SS desst o w1 R bl — 25 B TF, sk,
HE A A A BT 1.50 1270 (NS AR 0.28 1270 SEINBEA AT 1.22 4270) FFERIGINSLI R A 5.43 {470, Bz 2026 4F
3 AIE, THEZEEERA AR 81.54%BAL. BAEE, hEAEEA RN OE, RN A S Y F 75 i T RS
K HE.

RRGE 5T, v A A A A M 5% A IR R ARG T A F] — E ARG RS, XA IR RIE T kb 78, A 2025 IR
BN 140 1070, FIRRMEFBUE 711270, BAh, A E ST 2 71350 Bl T P 4 (5 S0 s, 38T T A FIER T3 1737 1 b 5% (5 5
PEFIEN R

T— REEEEN D

BRATIE BRI, BRI AR RNERE MR EWERED: SABITRITE, 202548, AFRLERSHEA
B KRS MR RIS FR R IR, EBITDA XHKHI GRS AR iR R IR .

AHRETIX A TG RS RIS

AT RIGIURAT AT 15.00 1278, $HRATHBEBRME, 23504024 T 2025 4R A w6 55 A 655 (1 2.13%H
1.53%, FOUA B 55 MU R 55 AL/ o LL 2025 4R IR 55 B A B6a, AR RATIS, fEHABE AR IHER T, A5
TR A 5% A LR A 6T 55 T AL L3653 3 e 84.03%. 68.27%F11 60.81% L 7H2 84.11%. 68.60%F1 61.31%. #-K AL
i PR SR BT ARG5S, AR RKATG, EHMERABIEL T, A 5= R A v R A 5 AL
KA 89.98%. 80.09%F1 75.41%_ETHZE 90.03%. 80.30%H1 75.73%, AT AFATFH I LT, ARG A FINE. gD
I TR AT KT A FH RS, BAWG B SWIEERN, AMGIURATE, ARG TR T IR RUE .

AHARIEIT AR RR AT

2023—2025 4F, AFGEEIMERNES TN 1530.67 1470 151728 /4T0H1 1426.33 1270, BE TR, (HLAR R
K MR EE, FHIEAYGIUAATEH LRI, 2025 EAFRLENMERNENAMGIRAT RIS 1.98 £, (R
fie JJAREE, RN, FRIFERKRLEEDSRAERZBIFEN . 2025 45, A7 EBITDA T 20.17%, KATE K755 /EBITDA N
12.84 15, AHAGIIE B LR AL, A7 A 7R A BB, FRARSERR it E A, R, AR@PREgE, 3% 2026 F3 H
KA HREHE 92524 1070, ANAMAGIEATHR IR ME ST, BB AR P E A @S R, Al R SR AERh ¥ 38 45 25 413
e

CEETHE, ARLEIERNEXN KT G K65 AR AL 7R 58, EBITDA X & AT 5 K W15 55 I AR IE BE /4058, N fl#t i
TEE . RS J, AW SEPR LR RE AR H R, AR IS G A .

ERTRRE | 19
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B 200 AWIBIIELIERE I IS

IiH 2025 4
RAT RIS (2o0) 720.46
ZEMEMNRATIEKBGS (D 1.98
LEWEG RATE RIS (D 0.06

RATJG K5 %/EBITDA (f%) 12.84

5t 55 JR A B R AT AL TN S
R 24 7 TR A F B B

+2 FPRLEL

AR5 B, BB LG TR B RSN I i 1A

F TR m2E KU W55 KUK S8 SRR Rk S5 07 TH 253 G 0 BT vk A, 56 & BRI E & B B KIEHISS08 AAA,
FIGIE I EHN AAA, VERJEENELE

ERTERIRE | 20
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Mtk 1-1 ABBRNREWE (BiZE 2026 F£3 AIK)

| EsnEs A~ nEEREAS |

100.00%
[ cEZEROEHARALT |
39.66%
PEASRAEEARAT | | RESHACERERAE | | cEXERQRHARALE | | RRLBRASEAARLS
| 8.80% | 6.73% 81.54% [2.93%

[ ox—oms@amad |

BORBRIR: R BEE R A F St vop g B

Mtk 1-2  ABLELRZEHIE (B ZE 2026 &£ 3 AJK)

PR—NEHERBRAR

T TN

BeRRARAS

| %2 FMSEEEAS |
RENTF

e e N e 4 i
e | : r : d
JR Clm| (a2 |AR| || (=] |B] [w) |®] 2] [z =] |#] |®| |z&| |s&@| [=| ! 2| |# ;
VBED %R (Rl (ha| || (W) [B] (2] %] (% §§ 2| |&| |it| |i#g n=§ ®| , IE ;
g | &] || || (mal| ] (2] %] [w] (=] || Tl 8] (] B8] Bg| |Bes| (2] ®| e -
1R gl [2w| (2| (=] 8| =] |a| |5 |23 | |&| |* & [T52l 2] 1H Fiee
1 i O By By (o (B (8 x| (@] (8] By |(® |2 nEl (E[ 5|5 L i
LRI ~ < B -~ [ £ y LIRES o Ja
L 4 # . R g

- q \ ¢ & r«q:ll

i e e e e S e e e P e e S i e e s e - PANES i LA

[P Coe s R s P = RS e e B S AR e S e 8 L

: [ [ I [ ] L
DO | anmEmes | | smsiEmen | | APRERLS || SARLE AT
:': : =) k I 5 :
:!ﬂ{:--' A1k t gm b E
‘B | |F||® w|| 7| w||2||%||7||6]le| % %
EB (x|l maz:*ax:x%%ﬁ?{ae £|(8|(n
L e . EEACNCAE A AEAIE & A i A|IE| 5
A W E3 5 F((4E||»
el : 8|5 » ﬁ L 2IF ]

, L

BRI TR BEE MR A m B2 BoR R B
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Bt 2-1 EEBMSZHIELER (REEHOR)

o H 2023 4F 2024 4 2025 4E 2026 4£3 H

o FHE

WERE (L0 68.41 134.37 191.38 164.59

PR (278D 129.24 190.20 260.32 269.41
HMRBoR (B (oo 202.74 173.86 154.88 133.78

7 (oo 34.67 40.95 40.87 47.16
KRR B (270D 194.71 196.92 172.73 170.93

27 (i) (o) 34.82 41.46 40.77 41.76

EETRE (&) (i 8.93 5.87 8.00 10.74

ZEE A (L) 2132.44 2435.97 2845.74 2918.22

SEWRBEA (20D 69.76 75.47 76.59 76.59

DHEE ARG (o) 108.78 104.79 92.69 93.23

B #EN . (276 418.18 448.20 454.60 459.88

WIS (2o 202.80 240.12 272.71 356.13

K% (oo 484.44 492.20 705.46 760.70

AFfE% (LIt 687.24 732.32 978.17 1116.83
BN (2o 1304.13 1312.92 1153.29 284.26

BlLEA (270 1148.61 1171.75 1038.03 264.96 —
HAebleas (276 0.36 0.51 0.37 0.06 2
FELEA ({278 34.16 35.83 22.42 6.60 1&’
EBITDA ({Z70) 69.27 70.28 56.11 =

BRI M. RRAST FHWRIMIE (Lo 1241.16 1195.04 1157.19 268.88
ZENEAM SN (LoD 1530.67 1517.28 1426.33 430.32
LEWENMEMERFEH (470 19.92 49.12 39.72 -97.90

R EN LR BT (170 -250.50 -65.25 -90.80 -67.78 —
BERIENNER BRI (170D 234.02 77.16 109.19 141.03 ha
LB gt an

B BT e o (0O 10.50 7.96 5.03 =
TR (O 4.47 3.91 2.90 -

SVBE R (O 0.64 0.57 0.44 =
WA (%) 95.17 91.02 100.34 94.59
BEOFEZE (%) 11.69 10.51 9.70 6.52
RBBEARHEE (%) 4.70 4.45 247 -

HE IR (%) 6.51 6.32 2.92 =
KIAG S EAL S (%) 53.67 52.34 60.81 62.32

RS EAULFE (%) 62.17 62.03 68.27 70.83

wrE Gz (%) 80.39 81.60 84.03 84.24

WahtR (%) 72.74 72.83 72.27 71.03

MR (%) 50.57 48.42 48.93 47.15
ZEWERAN AL (%) 1.73 3.47 2.49 =
MEFMBS L (5 0.34 0.56 0.70 0.46

EBITDA F| 255 (f5) 2.54 2.78 2.24 =
A5 55 /EBITDA (%) 9.92 10.42 17.43 -

WARGHE I 20 AREEIF DR O AR K HAb Rz St b A S0 B RN A5 5, 3. AR i & T U s e Aire 3L
REMBLHAL, BIRARIT: 4. < REHUE

it 2026 4F 1—3 554 & o Rl H gt 5t
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Bt 2-2 EEMSZHIELER (REAFBOR)

o H 2023 4F 2024 4 2025 4E 2026 4£3 H

o FHE

WERE (L0 29.51 70.23 108.10 9430
PR (278D 88.10 108.89 140.63 137.11
HMRBoR (B (oo 356.19 331.67 346.04 316.16
F1 (et 12.70 13.70 11.95 14.32
KRR B (270D 525.42 547.60 567.91 576.04
27 (i) (o) 6.85 7.18 6.39 6.50
EETRE (&) (i 0.72 0.89 1.11 217
ZEE A (L) 1424.95 1563.25 1675.40 1681.63
SEWRBEA (20D 69.76 75.47 76.59 76.59
DHEE ARG (o) 0.00 0.00 0.00 0.00
B #EN . (276 271.52 314.09 330.15 332.25
WIS (2o 138.05 94.03 108.75 160.79
K% (oo 30.68 37.20 42.10 44.11
AFfE% (LIt 168.74 131.23 150.85 204.90
BN (2o 858.10 824.69 657.07 143.68
BlLEA (270 767.83 740.98 589.88 132.81
HAebleas (276 0.11 0.06 0.03 0.01
FEES (278 14.90 19.34 8.87 2.30
EBITDA ({Z70) 26.18 30.25 19.55 =
BRI M. RRAST FHWRIMIE (Lo 794.69 761.31 633.24 174.88
ZENEAM SN (LoD 929.49 898.13 808.06 252.16
LEWENMEMERFEH (470 84.35 51.48 62.13 -74.26
R EN LR BT (170 -151.29 -10.53 -38.92 -30.93
BERIENNER BRI (170D 64.05 -3.13 14.70 93.10
LB gt an

B BT e o (0O 11.91 8.24 5.19 =
TR (O 7.31 5.80 3.72 -
SVBE R (O 0.65 0.55 0.41 =
WA (%) 92.61 92.31 96.37 121.71
ELFNEE (%) 10.35 9.97 10.02 7.37
RBBEARHEE (%) 4.53 5.73 2.53 -
HE IR (%) 4.59 5.65 1.67 =
KIAG S EAL S (%) 10.15 10.59 1131 11.72
RS EAULFE (%) 38.33 29.47 31.36 38.15
TR (%) 80.95 79.91 80.29 80.24
WahtR (%) 64.72 66.11 67.57 64.96
MR (%) 54.62 52.88 54.17 50.42
ZEWERAN AL (%) 8.13 4.52 5.01 =
MEFMBS L (5 0.21 0.75 0.99 0.59
EBITDA F| 255 (f5) 3.50 3.91 2.94 =
A5 55 /EBITDA (%) 6.44 434 7.71 -
T 1.2026 4F 1—3 AMSEIR AR T 2. - REHIRAEH: 3ATFE I RS BT E

BERIRUE: IS BB 24 7 o TR [ 2026 4F 1—3 HI 554k B
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Bt 3 FBMBZEROTELR

EEL ATy i HHEAS

BKIER
BB AWK R
W EE G KR
BN R A KR
FlESEFE S AIK R
SLEBERR
BT B B
DR B I AL
SSAPRIE /€
AN
B FahR
ISSA NGRS
BRI R
ELFE 2
% AR
i A A
A S R AL
KA 55 B AL B
=
KHEEfR R fedn
EBITDA F| 2 f&%%¢
435155/ EBITDA
y TR Gl AL 1A
iTRa) A
BE ) |
KB PSR L
P& 45t

(1) 2 4F5HRE: MKER= GRIA- LD /L #x100%
(2) nEHHE: WRKFEY/H n F) (1/(n-1)) -11x100%

ENIASS ONEQRLIVIYS e R SRINE VS S TR B OINUIE e 9]
BV RRA/ CPIIAF BRI 2 15 [R5 1 D
BN B B

B SRA7 SIEIRIL S B LS YA < 100%

GRFRE+ T AARE D /1 (A E NGRS RS x100%
HRE/ BT A B *100%
CaENV SN BN A B 4 K BRI /78I BN x100%

FUTLE B B B 1% 100%

AR (KRS ST E B RES) x100%
KRS (KBS A F ) x100%

LR AR A FITA AL 2 < 100%

EBITDA/F| E 37 H
4R 15 %5/ EBITDA

BN = AR s 7 A= 100%

CGRBNBEF= A - I-E FE ) AR A Tx100%
ZE RS E IR B BT B U5 A< 100%
L4208 = A 4

e BLEIRBE =18 M B S50 T VR Rl B 7+ S SR -+ SO R B8 v ) A4
R 5T S5 =R I A+ A8 5 Mk il 7 5+ — 4 PO B A B0 87 o+ A S+ AR R 5255
IS5 = I AR AT 5+ B 67 o+ LAY 5255

ST =R S+ K655

EBITDA=A{ & 8+ 3 AR I 32 i+ 52 B8 77 41 | H -+ PO 7 37 H+ 4
FE S H=FEAR) B3 i+ B AL E S
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Mtk 4-1 FHKEAGEHAFRZERS X
BEE S R KIS R M=%, 58" N: AAA. AA. A. BBB. BB. B, CCC. CC. C. [ AAA %%, CCC
F ) LUFERA, B MEHERTH “+7 “=7 FF5ATROM, RS oIt T AR,

BAF R 5K T IPEN SR A BRI R R AT HE 5 F gt BRI 1 PPN SOB QMR B, (HANHE
EREIEL IS 3e SO S A=

BARSERBEME LR,

(BR324 &)

AAA BAERISFHIRE IR, AR AR T BRI, LR
AA EAERISFHIRE IR GR, AMATFAZEREI A K, BAMFIR

e

A FIRSSRE I BGR, B ZANAT BRI, BLBR R

BBB BEEMSRE— B, ZAMATHERMELR, BAME K
BB BEEMISRENIIRES, IARNAT BRI, B RE
B BEEARSS I RE JVEUR AR T R4 22 DF 8L, LR =
ccce 55 I RE IR LA T R AP O DF 3R 8E, BN
cc P BUE AN ATIRAG ORI BN, SRR A REPRAE AR IS 55

¢ AREEE RIS

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

Bt 4-3 PRRBWERZ X
VPR R SRR — 4R FEAT R ORI T RO VP A . VPR LB D NIE T 0l BasE . RIS IR,

WERE X
1ETH TAERZ AR, RRAGHERTAT RErEROR
FaE fERPIRDURRE , RRORKFE I A AT REME R
il TAERL B AT ER, RRAF A 20 B (0 mT REME R
K RERSE ) S R 3R AN RE B LA, ARSRAB T SE T RE TR T, I Bk i e
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ERERVELR 2 HE

MRAEA R I EVERAIR & BRSPS A IR~ =] (LU AR “BRa 5357 ) AR he, BREH
(E R AT TS I VF AT RN A RFEE AT BRIEA VP, BRIEAVP S B A5 R U BR R VP AN A R S ER 1P 42 o

PN REBAIRAF (RURRFR “am]” ) ML S 515 BREA VP BURHE H1 2R R S A
KBRL. BRE TR 1R 50 M B BUR R ZR B PP & [F) 20 5 72 A ) 5 PP 20 A7 80 Y 58 IR R P
PTAE

SO ) A AT I A A AR EORAR A, B ZE T REXT B A W BAS M I0UAE PR AR RO ) B
KT, 5w BRI R & B3 45 R 3R A R Bk

BRE SR VI R ST A A AE S BURDL . AL E G ARG R, WABAEKR
AR, B I AT REXS 51 2 m BA W 6 TS P PP A RO M A ST, B B AR AT A6 B IR
L EAT 00, 5 SERASOR RS PR, I HBRER YRR, IHZ S BUREOR MBI &
LY TEAROE KA T PR ER VR N4

5 A T ANRE SN SR SR ER PP PR, G UM IS - APPSR Z0E AR TS I, BRG 5E
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