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7 35%LL EREE ONL S, ERER S SUSYgE. B, BrabIRn &S s 4 Ehs AT . 2023 —2025 45, &1 1555
LA B33k Y TR 9470.44 427G 9326.12 42701 9600.22 127G 2025 45, AMABEH ORFE LK 3.0%, i, HH 5407.63 12
JGs K 8.6%; HEIT 4192.58 447G, TF% 3.5%. oA, xfdtgl “—ar—p” B 5k D50 4941.06 1470, 4K 6.8%; %I RCEP [
FEH %00 3249.13 1276, K 1.1%. B8Rk L D40 206.55 1278, TR 42.2%.

[ 58 B AT TR, 2023 —2025 45, EITH R BT CRAERPD B2 TFEES, 2025 FRIETE 9.0%. 277 E, H
PN EEFIEAC 1.5%; B =R T T 12.6%. SFIERIBEER T LL K 11.2%, HAZ@EHnb s Em K 1.5%; TIbHE
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PR 3.0%, FHrPlE R TR 3.3%; ol g K 24.2%, SEEMPEIF KT FETRE 41.0%. Hih, FERETH
40.5%, TPARERE T4 21.8%, TMENVTEIRE T 48.6%. 4117 5 R LA 2965.30 J5°FJ5k, T 83%: HEEH
JF LM 243.79 JiF K, T 40.7%.

F. EfERRSH

E A
N FUMNEEZE P SR 5 718 B W 55 o M AR 55 2 Al
(1 fENigEiaE
AT RERUAT DB ENEZERSE, ZORFMBEE. ARKEAH LIFT RS ER, TRAEPREEWY

. BRIt NERRERS: ARREREFEEFE, BANEERRTZ, E2MmELEH L TIURES, FNAE
BRENABYREHEELERS, MBRLHRH, TIATEHRR.

AT ESE. SRR EHE E RS . Ak 30 ZEMEFSERE, SRR B ER AL VR, T AR
B VRHR) G, KRiEh. 2B A, SR, 5 R E SRS T 4K “LIFT” LR IRS 15 R,
NP HRELL “IiR (Logistics)” “45 5. (Information)” “4xfifl (Finance)” “#45 (Trading)” PUKE 2 NFEREH & w4k A0 £ 07 B 4=
MRS o

B 1+ AR LIFT (R EEAR S E BN

T o R T BB ]
FaE b & Ak
A Y
FHE A ¥ ER&
& A Y s
i &
B R Sl g AL 43 S
® ms | Y | R | &R &,
£3 PN
hE e hE
L fit B 8% th [ )

VORRIR: A mlHR 4t

NFIRBT AR BB A, B ATE ST 170 ANEFKAIK S T ARS8, i F4E RS2 O 1 HUBE 1 AL R A1 2
PRI 15 TR, R BSMOMMFAE PORE 2 TR, (AR, KPR ARk BRI B R Bl B
V2 S RN T RIS . 30, BOTBUREAE T, RO, SRR E R A 70 KL T, M
G CREANT WHIT I ARG R . AR A O A R, AR AT TSk B B T TR
Wi 7 3 B 0 R R TR I P R U, AR R R . SRIERETE . P, S S AR LK, fET
i, AFISEE. BT, . B, (LR R KR (el S T RS S E SR . MU R R ST
WA, VR B RS LT ARG £ TE SR T GE R IR S5 AR . BN B 5 [ P A3
B A ARIEE FRE. R, hRASTI. OR L. WRRCE . B TR, A R R
LR ARG, R R R AR, AR AR R . TR < RO SRR 2R S

YRR BV, A A © QUSRI RO & R SR, SRR “ B . 1B 287 S InEE
R, WS IU VER A RE A R . 2 I 1 AR R R AL ST BT AR R, R SR A BRI I £ h VY
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BRI, 2025 FFIERELIESMIRALRIET L) 200 5K, FrHGHESMEE 200 A, B RARM. REME. PREX IR, ER
FIMEHLX, AR CAEZRE Zh. g, ST RV E YRR, JFROL TR A, BN R R A
W55, SEFCKENUZAFTITRAEE. BE 2025 FI8, A7 CORESE =&ML, BAMBRERT D RGO
4600 1, 2EBOLE 100 MEE G, A 1 MBSHEIE, LRSS SRR, T ORI, IR, ik, PTA 5.

PR AR T, A B R R R ACE R A A (RARGEAOVERGRA R, BEFR “EEHME” , B
0731.HK) S NIRARF MV BE AR = HIE IR, R R 28 o 2 Sk & Hl A6 RN L= o A RISV N K F 3R AR A IR A 7] (LA
TERR COKRFHAR” , 2025 FIR AT FFR LLE] 40.00% ) FIH AT T BIRBIE TR, S 45 FI/ERAT R AR JT. 2024 4,
AT SR BRI A RA R (BLUREFR “HEIEHL™ 67.00%BEE IS (RIS AR 26.81 1276, B3 % = S5 H
ARME TN EILAN 24.41 1270), FECHDIARAT 40 73 06/4F 1 B AR AR 7= RE o

AT ZEME GRAD  “aEkd4lk 2000 527 5 2021—2025 4, AFELAFEME “HE 204 SR8 EEF TOP100”
A EANMEALF S 69 11 ARDESZEPIF N “EEFEREGEHRA” “EEIER RGN EREAL , HFeFANE “hE
AN S 500 57 TSR AL A E AN EE QLR H R RTE AT “SA GALNEEIR S AT SRR, A RIIIE PITAT I E &K
FRAEVAIERT “SA REFEMRAL” T,

(2) prir= %

AE FEHPFTERREF MR RER AR, REENTRICRTFAR, SHERNBMEN, HKaTTRENRE,
A& RIFHREMES OM; BT T, FEIEEZREEW, 2025 FRREMKRERDRFHLFRBGY, Fi™
/&0 9i

AT S R R T A R R PR FE R AR (LUREIRR “BR =", #E 2025 FRA TR 64.65%) FIELK
LEHBRAT (LLUNHER “BORER ", 82 2025 FRAFFEME 95.00%) 188, BE G AR ER G FHF= K — R %R .
ATFRE “AiRAE. KBRS WTER s, MEAREE. KA. BSOS XS 0T, SIEE A LU i,
JEEE. BUM. RRES. SR, FERTAS SRR, M. TERINNTRA R EAMESS, AR RIS R P R,

AR 7 0 B B 7 rh Oy R AT €2025 48 rp [ s = A 585, IS5 D RE B PITE, BRI AEEE T 4. R
Flge “HrpUEEFGEH " MRME i, DSOS, RRFFTEFSEE, B @A - REIRRE” Wmr=ihEsk, Bk
BT OCERT T AR <mr JURPER RS, AR TR B E R e, RUERE . IR T RRE AR TS AR XA )
B aUEE = . 2025 48, BR B FEEAE 22 AN B ST ST AT = CE B, KR R R SAATIH,
FEAC ST AT 5 AL H AT R AL

R AR SE 19 4F A% “rhE R IR, FESESK “2025 B TT R A EEA S B 26 A, TR EE AL
NEERIFTFEE, 2025 4, EHi1 “BEhE” THRR/SESPNIEEE R ME “FAR" HELSF S RN IIMF] 2ih
B

ARG WIER], A7 AR S FATES, ZRTHlm M I H S rp &5 DR SRR SRR, 2T EEER
Mj, 2023—2025 4, FKGERIFIRENAES 25108 14.51 1270, 37.09 /2701 41.50 12705 BEREFITHRAE B2 A HEA& 5300
14.80 1276+ 20.92 {ZJCH 71.18 4270, FHERTI RS E MR RN, A Eir 5478 TR K.

3) FIEHHEE LS

RN EEMRERIERXERSZER, BHHRIZ. SMEEFEE. BLXAYERERY, T LR REFLR
BRTRT, TWREBFWIAETTRE.

2023 4, o FEI R o m BOR SR F A OW T AR SRR R R A BB A BR AR (BURNREIFR “S631087) 29.95% AL, 3k
BT RYVRMIERIB B 2025 )R, A F AR SR LY AR 23.95%F1 6.00%, BRI . 1B EEERE
P LK EFSHIZE R, FYU A R B2 SE R, fEREKEEN LR AERETIE T kA, H&
WP FIAE . AT O X8 5 B @ AT Wb NBE SR, RAE T ety I R AR TFE B R
TEZER R UL P MR AN, X T IiHa T A aigiE. A 2025 IR, EIREE 74 FHERY, 218 KEEWHY, 7
FIRIEGER 7, 19 METEEFEEMIE, HHaE 30 M. BEM. R 181 M, HiaL8LEM 1913.48 75T
ke RYURAEEE LB VR 64 AR FEERY, 20T —. &M OB, RERGRIXMRE . XY AEFIAA
TN BE = 2R N e, HER A A R ER AT E 8T R, IR, 2Rk . KB EE TS RIS
SO, SRR BT RN SZ BB R IRE R« 2025 48, LR R BEIE ™ A SREAR & THR K 234.42 14T, #E 2025
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IR, SRIVEHEBAED ™ A e iy 706.50 1270, RARAH BA R MG B RN TR T AN GRS DAL, Tifr 85t
P53 2 SUA B R AU

KITZAERRBE, SRIVRARTE TIRBERE . . ST B, SRR AE 41000 AR, 2025 4, SEHLEAI A
AR R ZK “ CLIHHHT " BOR,  BOVBU AN A S fh R K B R 2 7 6 . 1P ASCie & 051, it “Z 5K H” “M+
B RER” AR TR SR IP, R AL R RO F O S SR AR AR R, SRTHI 33 LS

ANRER

ATEFLRREEEARRRER, RALSFMUALLRMERLY; AR R LRUMRMEHMRESE, RBHLL
BERE.

BE 2026 423 AR, AFLAESR L (F3 LMALES), MPEHAR 6 4. AF&EANRBEAEENFEZHIMLESR,
Xt A 7 B AT W B AR LR A 2 E R RS LB AR . BE 2025 4FE, ARIILEERA T 51318 N, BB REL S, AR
KPR 43.36%, KEFPE 26.01%, HALEDT 4 30.63%; ZRMERTTRIZY, HARAN R 11.43%, M55 AGY 4.81%,
RN 2.62%, EF7 NG 12.04%, 55 A5 AR & 69.10%.

NEERRMIRSEE, 1968 R, KR, Blb2efn, @Paitim, DiEd R 55 a2, @R AR IES &
SR, HHEMP. BESH, SLMER,

NEBEH B RIEL, 1977 FlA, BISER, KRR, e AL, PR TR AR5 2 A R A w2
JE TV R A PR A ) R B AR

ERER

AT AE T EARF BLAE T RLT

AR A F AL A BN RO AT Al A5 R (WLAE FARES: 91350200260130346B), #:%E 2026 43 A 27 H, AwAEILA
SHMA R EREREREEICT, CHEBEFEMCRTAEREIIER 17 2. W12, BRERTRG .

WRAE 2 R A AT 35 RAT 55 Ml e THMABBATER, REIA AL ESIELIE5, T LB Rif.

E 2026 % 6 A 9 H, BABERKIUAFBPIIANEERGEEIT AL R, REIAFFARRBIOEERERFEL, R
KILA TR TI R E LR, REILARIFFAETBUETHE R BOIANLERFEAFERE . YPINHEFAEL R CGRY
B EHE, REIAFFETEHEEER.
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o, EHRRBERSEOEY A, Sl b E SRR
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AT RBEEERARE, BEBEINEAETERE, A7 TRTANAZLLSEREA, RETEETERE.
AT RASEFEL TR UESFER. S E N WS E AR . e b OS] AR YA SERREGLHIE T
R TER ST AR DR 25 4 BRI R, HEAEPAT I FE AN P56 3

WEEEITM, AFSATH 815 MO N R SE . ARSMM L, Sl AT EEBREE, FrEa w5 #
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55 S, RIS, BAT B R T2k, REHEF X NUTILER 78 GUPHLAE, G EEARTR T KT 6.
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JER TR M A S BT, $ 0 A R YA FR s R R SR AT Y T ik, REATRIATYERT SR MG AFHIE T (M 5E
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TAFVEHITI, AT AR R IREE AN S PE BN QR B A R 2R, S m] A R, SN T AR
HRFIUGIL, LAsH 28 K. AR 7 AR R 5] 208 A5l 2o N R0 554 0 40 2 8 BRAR I x5 2 ]
HEATM S E B . & TR T AT VLM 55 B SAT IS AZ S, Ge— AT (b e, FFH R i (W 558 BRLE ) AT RS
BT AT RS TR AR B A B i W 55 i S S AR B . & T AFFER AVl R B W 55 kg B A A E SR, ey
F A5 P R E I (RO I S5 4R o 1 A R INATE B R B AR AR & AR, BIIRE IR el A
S E o WSSHRT I B 5T m) BT RS DUREAT B A S b e 28 G008 W) 10 2 B 55 Pl Fi b SEAT PRV 2, BRI A7 52 2
IHRERAEE ., BE P, (S RAVE AR DS IRBUE BB, 72 7 BO15E P80 i 2 =) XU #2622 5 2 5 T
HEHAt. AR AR HIEER. MR T ARBERZ, HE T AR THMNEEEE . BT R FEHpeES
ZANIUR, X EE R RS R AT AR E BN, TRE LT O )RR AR R KU DA R H e AR R B R R X B

R 45

R ETBEE S

ATREBAER PR E R TERAE S A NI EHEE; 202646 B, AT ERMXHRENKIE I TELRERK, BE
BAE AR I RS R .

TEXRIEAR R T, AFKHA =R FLN: F—RHEF S TR IR RSB AT RS E IR, 3 R hARLE
PEF AR 2 A B R BRER 1 ) B AT XS A IR 0T S8 =i F AR S E S Z FIAH IR GER T B AT XS & #5578 o s 2,
N T AE BT VG R 1) [] B S o RV 3 P A e A

ERSEHIEZE, AFEIE T (NEFM) (NS IS EEH M) (BN SRS (RSB (S
PR CHATRMV S HE ) (HERBEML SN i XU A BT 25— RBHIEE, FEASWTINGR . OE AL TAURE 14 RN O UG 1 O 4 o
N TSNS B RS TE bR, I XS TR br SH MR, (24 E P B AR I I sm XS BHYE . IR FEEEZH . M85 > 25 K8
WHEA, AFHBEERT LLE KIS RHF= MR R EERIEIR REAL” , A FIZEE RRRALE 3R,

TERFEPAT T, X TR SRR M A% AU, 2 JARAE AS F 00 7 A S5 A =R B R BT 28 0T B R R R P 8E il
%5, IR SORORIE S AR B AN 77 BT B4, JERT B 29 5 5 55 KON gt AT AL B bt xF T HE B FRE P BUE M
W55, BEAT B ], RS E M AR EOE N R EE 507 3, (RIS B i AR R KU BE AT B I SR B LR B ALLR Y (R
I, ARV VIR KR S M s A TR A A, BRAE A INREH, DRI AR BEAh, S5 57 5 7 il AN RS U5
Bl R AR, A FFE FIEEATRAE G A, KR 28 B BT KRN A8 G B S S2 B LT B R . (HE T & AT A4 28 5 %l
TR, FRMRERE, FIAFIERAT BRI RE AL 5 B ] BB R AR i o 34 1 A W AN HEf S8 B HH IR 2E 5 4% T REAGIE BR
FESEMRE R _E BRI A B AR T BESRAF B0 FNE . BEAN AT RE HH ILAE I 052 S B o R ORAIE B AN R TR BB AT By 77 i AN BRI A #1110
PR o A5 FH G 7 THT, 2 B AR 5 35l 25 AR I 78 R R SE SRR AIE, 38 SE S5 ATV AR DTG (K38 5 7% v vhE NI BE, Vil 25 7 8 5 RS
W, AdlfilE TREEHING, PATEPRE LN, HafHg—EhlE A a2 =i N A E B EERIUT R & &
PR S, SIS IRERIE S R B R R A5 RS A 407 o BLAh, ARDNEAEBI CUE AR [ S AR 2 R i, $ S A XU .
BRI 7T, 23 ) £ 5L T 8 35 55 AR M BOBUXUS B PR &R, A OCHR BB BB TR AT . b S5 REAT 55 U PRAG . Wi
T EHE . YRR AEMPATIVERER . TERRBE T, A A E RS ST B g — & 5, F i 4 5% i 8 BA s AP A T4
s 2 AR RS AR SZ BE 7T B TR GV IERBAELGEA R, RBEW IR RIS IINO S S BRA, X & 28 AL
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T 205 5 AU o
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2020—2022 EXIANHT A T IR M A= S 55 e 5 RV E PRAPAE B, AT a AR NS BRI INE, SEAFMRE
SPFEAMER . @R BT AR T (EARE REEEHINE) GERS2H 40 5) BKM . (LA RERKE
EHIPE) GERSLH 182 5) =205 3k (il Wil ARTE) 2 2008 ) 7 5) SEIUZRKME =475 (il A
FEHI R IR 16 S—— A FE ) BERME %R (EHARNAEMEN) GERSA®S (2018529 ) HILHIY&KKIM
JE o FRAGENE RIS HEE A, MO A FIIAE R G, B R IAE 9 A SN AR S A il 5 BRI B S 22 38, PR g
AR AT AR 55 A, REIE (WA RS BPEREHINE) GERSAE 40 5) B0 ISk, (R AFE B
FREMIMNE) GERSLH 182 %) SHIUFME I+ K IIE BT BRI 5UL5s, WA TSRS B MAT A A EETUE.

MR (R A RS B ER S BIME) MOCHUE, BITNENR R e @AMy ARk MR B, VEngh. BRI R
EORR FAT BRI, IR GIEZRI BT T 70005 B8 020 GRS 2258 166 %) AT B NI BT T I B R 5
A AR K IR XU 1 A B R DU DL DR R

t. EE0th

ZERR

AFEWSBAZERE SN EREN SRR, B 2023 FREMMKXERDESETORBRERERN S, 2023—
2025 4, AFREWSBARFETRE, SEERRKPEN L.

AR EEN S BIEHREHEE WS B S MK B R HEE 5. 2023—2025 4F, ARVEALSARE TR, FHES
TBE 6.25%, FEERBENFEISE LSS WNAT T LA BSOS R TS 2025 45, A RPENEIRON TR EE T FE 4.28%,
FER IR RS, AR BN RIS RECRE, (RSB S ONFRSE R I, FERZ KRR
A AR AN . o AR B0 55 LK R BT 43 5 B L S5 NN T T8 2025 AFIRNRIEE R FE 0.12%. b5t~k 55J7 1, 2023
—2025 4E, AFE G SENBE R, 2025 FERNF 1529%, FERBCRED 2025 FEEFBNBORIE FFITES. K&
FIE B TT I, 2023 AR K ERE I E SNSRI 2023 4 9—12 H CGEIVEMANGIFEHEED Mfon, Bt
2024 FEZINELEFE R, 2025 47 EeA [l 7% «

BRI I, 2023—2025 &, AFLGZEEMFRE LT K, SUNEREENL S BAFREAGRS PR pr s BAERS
A EIH P AR X, BUH A SRR R, IE =PRI, FRRIIZE LS BHHR L TR SR I 2 K@%, £
FRFYURMATT 7 iR LM ASATR A 1IEB AT H R R 32 B

2026 4 1—3 H, AalEWVRIANFRE TR 2.53%, ZiaBREFELRTF 0.92 NE 9 Ao
B3 2 +2023—2025 4 % 2026 4 1—3 H A A EML SN REBFIREN (A2 {278)

2023 5£ ’ 2024 55 ’ 2025 £ | 202645 1—3 A
PSSR R
A EFZ A ik EFI% A e ERI= [N i EFI=
fit BB 5933.66  77.70% 2.04% 508936 72.57% 221% 508342 75.73% 2.17%  1319.09  94.13% 2.71%
St = 166450  21.80%  11.51%  1845.84  2632%  1381% 156359  2329%  14.39% 66.86 477%  20.08%
FIEFEE 38.61 051%  52.70% 77.76 1.11% 57.53% 65.69 0.98%  58.52% 15.45 1.10% 65.26%
it 7636.78  100.00% 436%  7012.96 100.00% 5.87%  6712.70 100.00% 556%  1401.40 100.00%  4.23%
T 2023 5 ER IS E S BRI 9— 12 A flON; AR S A B RSO, B R OB /N R 2 R I & TN S8
R A FE R

W BRENH
(1) BEgEEE

AT HENEZREWF BN UER SN E, BEHMNLS HERERE; A &b B EE SR AR AR ik % BTk
BEBAR, NEELERBE—HNERE P RSN BNV FNARESR S S HIBEATE. 2023—2025 4, ZREEIOLS
M. RBREWRNL. BRI REEI UL F BN RREEERW, ArMNEVFRANETEES, BFEIHE
B g,

2023—2025 4F, AN ERRIRAN EZOR BTN, B A SRS & 28 AR R BRSNS . I BIRAE G, B4k
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FAFMN (FEREMNES) SHZEDRE. AaENTE WS FEBES A TER Er. BICHX, BAML S & X IH 2
SREIHARRIHN,  Fok Ak 5% b X AR R A o
3 3« 2023 —2025 A ARSI S HEE L CRLAz: 420D

2025 £

1297.00 21.86% 1171.31 23.01% 1248.22 24.55%
TE: RPN IR A A BT A J U E N, AN AR R T AEBEAME LU s EUREBEAN T A RN o 2 w55 20 SN R EL A
GORRIE: IE & DA AR 2 m) R di e

A TR B IO S5 4% L 25 0 ST I B, 2023 —2025 4F, A RIS E 29 R IE 43 5 39.19 1476 35.24 {Z70H1 31.06 12
TG, 2025 SR TR 11.85%. BUE 2025 K, ARMEREERRNEE FREEAFETFAREER () ARAR (LUREK “ L
BER. BITEEGEARAR (UNEKR “@REBD. BITEEMEARAR (LUNER “@RWE 7. B T# R FAER
BIRAR (BUREHR “@ERAD. BITERRFEARAR (LURER “@RIRE" METEEWT-ARAR (LURHE#R “@R
WIFE7)e 2025 4F, ORISR E LRI RS TSR R, 6 REBLE T, BREE. BREAVE T
BRI, BRERWEAMNO T RS F S B R R, @R RAME RIRE R T HIRE.
BIFR 42025 4 UKD ArMEREEL ST A R 2B

AFRGHR | R FEEENS

BRI B RF G 2 —, FEAF

iR 100.00% 348.64 53.06 1505.91 4.81 0.62% -18.89%

8 R A% 27 SRR AR 1 3k 1 25
#ERER 100.00% 102.02 14.96 657.14 0.32 -8.79% -75.38% NI IZ E L 55

R SR HE Y 045, A RN BRI R
ERYT 100.00% 47.43 7.48 266.76 1.18 21.89% 25.53%

¥ s sz —

L EEAGKR, 4K, Wb, KA, R4H
BRFA 100.00% 141.79 30.93 512.66 -0.56 -3.80% -118.86%

AR A REE LSS, B Seph I AR s
WRIRE 100.00% 52.32 13.96 131.77 -0.89 0.56% -250.85% M FIREWE SRS

& ZEDRERL. s & atEMEY . R
gRYFE 100.00% 277.98 17.82 1270.32 0.45 11.92% -15.09%

s ZE BT R AIBOREE ] 114
VE: R H A R IR e L]
PORDICUE: 2 ATk

AT RNV S5 2 7 i R BRI R EA R AR S ATEAR Y = AN, Ho, YR e EMR T EAEDT A Nk
Sy MO T ZONARIRARTK . AP A Hph e i B AR T R BT INEM RS (DRI TR
Al BN D 2023 SERIK, KSR i T3 A AR TN B AR [l s 775 28 W) I 2 0 AR B AL 55 MR, 1 e SRR R B B
TR, 2B A AR R S AT BT T I, A RNA S E AR RREE T B A FAHT R ALHAR S B SRR, A
[P A i ONGERAN TR, &2 [ A e A AEAE 22 57, 2023 —2025 4F, RMF=SIONFRSE FRE. BRI BN, it
PR NBEN BT, BRIRTRR K.

K2 5 02023 —2025 =8 w) BEN I 45 B FARBION 5 EE K BRI R

< AR 3148.03 12017.61 2.31% 2559.72 11708.23 1.53% 2471.69 9793.39 1.98%
R 1772.51 4193.63 1.17% 1596.34 4901.76 1.41% 156431 4968.01 1.29%
oAt = b 1013.12 / 2.70% 933.30 / 5.44% 1047.42 / 4.08%

it 5933.66 / 2.04% 5089.36 / 221% 5083.42 / 2.17%
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Gy b
ROV ]

BN R S AR R L

HERGETTA
HEREARMELDOBN, @HIT

FERAER. . k. 1

eSSl N B S T N
NATNTE . S5 TR EEARIR. R REBECTEIR WATE LI, AN RHX N 5 i &
A ‘ REM) T, WA, . )
TP SIS, N7 SO E P45 I oAt RONE ARG REE, #EH 0 AT, HANARA
E, 3 H Ik 45 N E BRfE FESK T/T 455 o W45 R B FHAIESR TT 454, 215 30%.
S, . mEaE. BRL AEREEONEE AEE, FERUMN T ER R R EE MR EWN
AT A O2ER, FEE ) )
B i EPESEMA AT IR FER  AFERRZOR FEUMGEHIETR 7, AR S 54K S
Wrefh D007 SRS IR F . 4557 N 2E B
VR WK AEERR, B HrEFSCEEEEIREGE S RE VRS E A A K RN
A5 ARSI .
oo WKW, BEBEE. &, WEAFEURILTREHMTAE. | ) WaEEREEDINEE.
FEEIHE ORI, SE T E RS
~ B ST ROFEIR. BATRGICE. 5 E MM AL 5 B
KA AR TR GUCZE., EAEANE. ERRE 35 ADM. K5Ik 24,
‘ E P EHIE EPREHIE ARS8 | SFEIKERR.
FHIE. AR,
A3 A REER ER) BIT MR HIE SR B X AR . IR T
o A FRM, BOTESHERIER— S ERAET WARERMER  EENE I @R AL A WipthX . RAE=4A . Pk
7’ &R, —R—MHE— KRB FE K. [ 945 FHALE IR RS X, JEATE AR
EEPR. BATASILEE FRIES . S [ B R K AT S o
B — RGBSR T
F BRI SRR, SRS ARG 35 BN A R o Py
XA, MA@ S58RIT61E NE
KB BIEE K NGRS E SRR MR, SRR R B
KE o B PG AR, IR ER B o C .
e R, AHERL N, EESRAE R, #50. YUl EYle
A WSS i bu A W |
(78 kv R
N 1A 2 Bl AR R IR TE
PORLRIE: ARG, BA T R

W P R R E RS R, AR B R R AR, R e A s e B E
BRI FR, BT AR N EER B AEIRK, Bl % 7 s 5 A AT AR B

B3 7 + 2025 500 AN B 55 2

AN AE I LA R — (R 7 B

AT TR BER R . AT TR SO0 CRAZ: 427D

W& EAR LR R R & FBEFEMETUE S
L R — 96.26 3.97% B 36.41 1.47%
PR = 92.35 3.81% Eg 29.46 1.19%
BRI = 80.78 3.33% B 29.23 1.18%
PR Y 69.07 2.85% & 26.2 1.06%
PR 67.24 2.78% E9akn 23.09 0.93%
405.70 16.74% it 144.39 5.84%
———

L R — 177.27 11.48% 79.36 5.07%
PR = 88.58 5.74% Eg 54.03 3.45%
BRI = 58.84 3.81% B= 50.76 3.25%
PR PY 53.17 3.44% &Y 34.36 2.20%
LR 7 53.02 3.43% HPH 33.46 2.14%
4t 430.88 27.90% it 251.97 16.11%

AL RPN £
NG e
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(2) FEHbFE %

AFHFEFF R E R 5 B XA A DA — TR E. 2023—2025 4, ARREREBSHEF LR, HEEHAE
BT, HERRRRFERKT: SHREABSI TR, FREMELSTHESBIREEK. HirA R B EENEHFEH
MBABR, HRBTIR LRI, FTREW H LI BA R

AT S B R e RO SIS, R R TSR O . A . B, REHEE . TRY
WIHIRSS S, LA F R4 3. 2025 48, @k b SEalEN IO 1401.03 4270 (AL T FF 6.34%), B EFIZ N 16.09%
(FLLIR®E L1 ANE 5D, Bl mE Sk 41.64 1470, BRI 55.18 1476; R AR SLIUE IR 165.53 1276 (FILLF
K 54.19%), SHEEHFFEN 0.57% (FIEL R 8.09 NE 7 50, BB RAESIK 72.06 1278, HHIE 5 # 122.06 1470, R 2025
SE IR SRS OB R LG R R B4, 2 et s i S50 H AR R 45 . 300 T H b M8 25 DN 3R S A B A T 28

B 8 + 2025 FE A H] AR B ARE I (AL 128D

2024 5
R 64.65% 3922.99 1090.65 1401.03 55.18 71.11
IR SR 95.00% 1012.52 187.29 165.53 -122.06 -18.65

i AR 2023 —2025 FE A TR, BB R THE BT RE IR T
# R IR AR IR A w] S R R

+ b &I, 2023 —2025 4, AR 4 RIS HH L8 1320.28 1276, 635.00 /20K 788.25 1276, 2025 4EFREL 41 51
o, Hh— TSI EH Y 90.0%, FAAMEILE . B BN 1T ARSI . BE 2025 IR, ARIE—.
TR A DR LG CREDRE) A S AR 85%, B EFRIEMEL 5 NE AL 2022 4 K& LSRN LR IE & 2
76%, BROEHE T ik by, SRR

TR I, 2023—2025 4F, ZR e s E RS R A SR EER R, ARG AT LHB S TR, BR
R LA FRE. 2025 4F, BXREFISHEBT=Z T AFREEFE T ERHRAR (BUFEA “@EERR” , 2023 LK
BRSPS EE R HEE) B DR LA A A D2 TR 2 A E EL 2 B 9.06%F T B 21.65%.
A 2025 I, BRI FEERTH ST 3412.22 1270 GFRIH 1% 100%517R, FEFHERTH LB IR, TR, MFE#
VRN 587.28 1270, BRRAEHEEIH BB 611.16 1270, M HRE BN 135.73 1470, A FITEBIH M i 35
Ko

BT, 2023—2025 4, AR FEARELA O AA RS S Bt 4 RSP RE TR, TR H IS T, 2025
&, HRERR. BREERS RS RS ESR 2 AR T 7.46%, B3 & RRBES 2 AR T 8.75%, M4 A2 FlFE t
T 1432%. Hf, @#REFEIEOEEREESS 1220.02 1276, FLTHF 8.59%, MafBELE 909.32 1276, R R
12.02%; BCRERISEI A ARG RG-S 257.79 1270, R TR 1.70%, S8 ESH 175.82 12470, FRHLBEK 12.96%. AF/E
= TR ESS (A0E) ST 90%, mT LS REDR) THE AL (2 85%), Hh A DA EGRE 5012
TCHITTA 6 A, A RIABUM . . dbat. AR BETTRIE . RO, A R R BB ORELE K, 2025 4R 103.79%,
52024 FEHETF 4.83 DNE M

B3 92023 —2025 =) F i A m 4 E B

RS PEHT LA COFFJ5K) 657.76 55.49 499.08 57.41 467.00 139.93
Wi R RS TEA (T3 1015.49 24231 826.26 156.44 713.18 56.79
AREESH (2N (Lo 1888.75 403.45 1334.73 262.24 1220.02 257.79
P& S (270 1379.56 180.33 1033.58 155.65 909.32 175.82
AFREEER (2048 AR 898.79 157.31 642.79 138.90 495.34 154.13
BaERAHETER 5F752K) 666.43 90.76 504.78 95.60 365.33 109.93
TR AN (1278 1308.17 262.24 1386.47 332.08 1323.62 148.84
e Y G R a ) 852.25 195.79 702.32 155.99 643.85 102.15

ALK A= 5 1 AL/ 5 [ 4 B T 100%
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AR g BRI (2078 JiFik) 1551.52 681.15 1243.12 589.66 1147.26 552.68
WA L& A A (RO 5 TFK) 1205.08 513.12 967.30 453.92 862.11 434.41
B OB L o (D (270D 850.80 104.51 44736 72.05 513.36 126.33
e L AREESSS S RN ROy AR BEE . AE AT HS A 2.0 ERR CBEEOE” TE RO JRRDTE MR ERTUE 1
T LB LT TR N 3. IR L H A 60 5 P R RN EFF R IS ok B 1 00 2SR, (BN AR R I — b th; 4. BREFEIE T SH = Rl 4 5 %8 fh gk [ b
B, AR T E R A S 2

VORISR A F 4R

Wt AR IDGER], AR A SR Ay =2 LRI H i AT T R R AT, 20232025 4R, A by
Hu= V4% o TR AE SRR HE % 29.31 12T 58.01 {ZI0H1 112.68 127G, MUBR K. ARAE AR H R KT, WH fribX
SRR, W HE S EUA A RS HR A SRR A, TN 2 R BRI G RE TS AR . 23 A S AR A S B
O TR s AIE R s, FLOME B Z R B i AT, IS st i s B MR IR, 24 w3 17 BT 2540 A Bk
DS R R

(3) FEFLIBEWS

2023—2025 F, = RARITWRSEARE N, RIEEEKZERSHERL TR, M ARBERTTRBEHESNE
i, SBCEWRAFETRE: ZAR/MERFHTANB=MERAEERENE, ZIRFEFLETHR, L2ENSRBRRIAN
Al EXHTAL AT, RIRAHRUZER TGN RRELSAR, FEEEVSNER AR RE.

FH R BRI LK B HHIEE Az KBS 6 msw, TEadLENERBERY . BERBAIRTEERSE,
N I REMEE R TRSS . FR, SEPURCIRM TN FE . BB S K EH RIRS .

HEBNT, LRSS — &M i 5@ W SLs %07 XGRRE E WYL E, G— T AMER, AT
I PR EE A RS, BN E AL, AT, R TR B AT E R Yl R RSN B H R A& S TR
RS, DAMCHUR 4 S ARG . RERN, EYURFIH B S REMAEENSLR, BT HEEIER, HElE Rt mE g
ARG M, AFEEZEIER. BLEWR. SRR e, i Rl “CEEIR” MEAHEEE KEHEE
T G M R R s AR, SEFURARYE 5 & 1E 5 288 MR E PMUEA R 2 5 BOSORO5H AT s 2% . TREIUH ek
EHEEWR, HEME. TUEEE R ERREAFNA. SRS ERT, EYRFHLMMANSE TR, WIEAETER
FRALEM AR MRS, BREET YR A E 7 U AR R “B2E&7, IERaS50EFVERIHEEEEHE, L
17 77 WO R b 18 9

TR, AT AR, KA BRIV RTE T, SERPEEEIMK, IR IEE minicE,
2023—2025 4Ei, RIUEHE R R 13 K1, REREE Rt 57 K. WHEERTH, AR SFSREE . BT
B, EY R sl e 4 K E RO SRR R, 2023—2025 4, HERISFHHMESHN 82.8%. 83.0%F 85.0%,
B, [, ZETG T RMES BN 85.7%. 82.5%H1 82.9%, ks F B . SRIHHE T AR AM &K, 2023
—2025 4, RIURBAFFLLTIE, 405008 115.15 1278, 78.21 1276 65.82 1470, INZHINA ot B 57 B 401 R FIME
FHBAES IS, S REES: 3 R T HURAE, 705I8-23.70 {2478 -31.90 4 70A1-254.66 1270, FLrh 2025 FRE 7 BRI R
KA B TR AT L, MEMEEIRELS RIS, SUERRME S MMER3E T, 2025 48, RYUREBRFEIEHH™ A 5t
WA G IR 234.42 470, RN AR R & 3005 7 ot vl OIS 00, SERLIRRT % S8 Bk 2 2025 AR K A] [ C G A0Sk 47 1 I 5,
2025 FEIHESBURERIL AT 39.04 1470, BREBEWIERSD], RYURBBNE L™ 2 oA (H A8 B AR DI AE 451 2k S5 S A B %
A E R A IARINEE ), 2023—2025 4, FEIURLE SRR E RGN 23.64 147G, 2.16 /I0H1 8.16 12

JGo

K% 10 2023—2025 FEEYIR EERHIHLE KN

eS| 2023 4F (R 2024 4 GR) 20254 (GR)
FESE (50 87 77 74
HE ™
P AR 82.8% 83.0% 85.0%
ITEHE (5O 275 257 218
ZEwY
FEHFEER 85.7% 82.5% 82.9%

BRRE: IS BB AR YU R e
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TOAHAT FAT AR R, EIRE TR EER N RE ISR TESEEF AL AR ZERL. BRIL. B5t
W Re AR AR TR, DINFARTIg, 2025 4, EYRHBIBIELETBUE 140.5 J5-FIrK, AT G HIRTEE 10.1%;: HEEXH
i SRR LL I 51.5%, 15 18.4 J3-FJ5K, HONHEHEEBII) g2 DL A 51 IR A G B, Mo+ it K B e vk v O T
A 70.5 J3VIrK, @i /NMERFERES RS, CREIT 6300 5L BEETIT, SFEHE 500 &35 1P SR, &R
A AR 154270 SINKRENA, B “ANER” ERBREE, RELETPE 32 5Pk, 5830 XEMRK
FEREGIE, B A E 46 RN BWIRFL B A ALTE %, & EEVOVATBUE 9.2 737K, BE RS ERE %R IRTE 96%.
FYU RS S E R« DL BOR, @B, 4 5 ELRE S EIEh 77 S R &, 2025 A E R R Se i E AN
ITH102.9 FH, BiHaE UL 99.1 12 7T.

FHU A — e IEE .. MEBERBIYRIE, 8% 2025 FK, MTHRESME L 7.14 470, EEHH EEZAT
AR I PR T IR, ARR T I () B AR S T Ay R AT

ARBEHFIGIT BRI

MEERCFIEIRE, 2023—2025 ¢, A AU IEUE TIE@%, FRARIEEEATE, HiT 5Hr LS5 s
XK, M AP B A RIAF B R RO AR, BB A e sl T i, B T—foK-F.

B3 11 » 2023—2025 4E N 7] 408 R A%

puadti=173 2023 4 2024 4 2025 £
RSB E (JO 43.12 33.70 30.33
IR E (DO 2.00 1.89 1.97
SBEJA RE (PO 1.03 0.88 0.89
FORBKIE: Wind
|4 B

AT RBEREES=RENSHE, FWHT, FERELSEGEN.

PEREEEE LSS T, 2 R R AL s, IR B A R, ISR ECELRE ), RTINS BR 0, B A A8 £k,
MHBEBR B e 1) Ao A AN G IR A, WG “PRTT SR aE . ST AL . SIS RN HARETAT . Didtak 5Ty
17, AFREAWRATTIRRCE, LB AR AT 3% s #R8ei ik &, DU 2t i1 E MALHR R 2GR s b5t 2855,
InPRE; B2 i, R BE R R . SRR R B WS T, RPN e AL RN R E AT LIS E R S AR
WA REFEATI I R R AR, BT RN A MR s E . IR, SRR EAE: 5
FJE R FIER, F73E 55 A i 2 P Rl 35 UL, AR FE IR S5 2Ry (s A, R IR S5V I 4 P 25 7 B e o it R ) 4%, 4
TPk B BARIS R

I\« W55 Hh

AAREET 2023 —2025 SR, AMSTHTHRS BT GRREBEHO X BRI SR E AT T HiE, s aieBoiRME
TRE R AR 2026 F—ZFEM FRF KL HIF. SIEHRIT, 2023 4, ARFHHNEGIHEEFAF 430 K, AHHAN
HIEHNT AR 40 &5 2024 45, ARHMANEGHGEHETTAR 134 K, REMANEHEEITAE 41 K 2025 4F, A= HN
NG AR 133 K, REMANEGIHUELNTFAF 65 %K 2026 4 1—3 H, ArFHMANEHFEHEGTAT 39 K, REHA
EIEEI T AT 19 Ko A A HIE AR % HE mT L A7 E — 2 B2

BERE
2023—2025 4, MBS BT R DA B2 0L L A S B RS SR, A ] B SR R R

KR B M ST B A B SRAR o b, FCASICERIKE 1S, T8 SRUEAE SR Bk KU B G BSOSy s BT 1k 5
PRR AR A RAARMETE, WEESZTHES, AR B ERRERAENE, 1FREH"—5 TREAR.
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2023—2025 K, AR GRS R, FIEA TR 5.49%. B 2025 4FK, AR R EARR TR 4.52%,
R IR IAE B DL SR U E L o OB R BRI S A ) B R BLIAL B B O 3

KR 12 « A Al 51 EER AR

2024 4EJiR 2025 4EJiR 2026 4E 3 HJ&
£t CIATY) S8 (e S8 (e SH/ (L
bRz g 6297.98 76.72% 5775.15 75.21% 5660.05 77.20% 6545.67 79.57%
Pk 983.46 11.98% 958.67 12.48% 926.10 12.63% 1193.87 14.51%
IS 209.23 2.55% 191.09 2.49% 232.64 3.17% 291.53 3.54%
TS FR IR 372.83 4.54% 237.97 3.10% 251.82 3.43% 529.95 6.44%
Fofth RICER 712.19 8.68% 798.20 10.39% 752.62 10.27% 797.56 9.69%
e 3701.86 45.10% 3276.32 42.67% 3146.99 42.93% 3364.59 40.90%
E|i¥1) i gua 1910.53 23.28% 1903.52 24.79% 1671.19 22.80% 1680.90 20.43%
PR e b = 1133.60 13.81% 1127.17 14.68% 905.39 12.35% 906.01 11.01%
BB 8208.52 100.00% 7678.67 100.00% 7331.24 100.00 8226.56 100.00%

ORERIE:  BCA BRI A 7)1 S

WBNH P ITIH, 2023 —2025 FFIE, ARSI RS N, FIE S NI 5.20%: B 2025 R, AR E R LR
BE 1.99%, FERFIIRAFE. ARSI R R ME 4 BSOKZK . USRI FoAt SOSGRRF SRR . % 2025 4EJK,
AFE B MRS EAER TR 3.40%, HARZMRE M4 101611270, ZREGIN 10.97%, FEARATHE LIRS (R IRIE
S ANEE OO ARIESSE . BE 2025 AER, A R SWOKFK IR TAME S LRI 21.74%, FERAMPNFEIZE S W RTS8
MRHARI K, BISORFARE N, TRES LA 1 E DA G EE (80.73%) NE, RitiHEIRIKHES 43.30 1270, LA iHRELBIN 15.70%,
THRBCATR Y, B RIGK T IR RS TG 7.73%, SEFEAG. #(2% 2025 K, A= AR FEREK 5.82%, £
ZR P H AR B AR NIE S BT S PR BRI A, KBS YE 1 AELAI I 97.03%, BT L4 TS 3R Al i bl 7.74%. A+
FoAl RESCR RIS AOR,  EEA G FF ML 55 R AR 77 - ARSRIE ML A B ARRAE, B 2025 4R, 2 A) HAB SGRER
AR TR 5.66%, 1 TG IT KRG G 16.13%, FABRWGR CRERWURFD REPKE 1 FLL R 47.45%, 1~2
15 9.37%, 2~3 415 12.65%, 3 LA EE 30.23%, RIFTHRRIKAER 21.19 4270, THRIGIEAL, 5 212 7 A RISGER K B 5
K, FE—@ AR . #Z 2025 PR, ARFIRE R TR 3.95%, EEBRIFRRA (5 71.01%) FIFRF5 (5 14.22%)
FaRk, Atk E 2663.13 1275, 1758 BiHiHRENHES 183.61 127C, THRELBIN 5.52%. 2] 577k 4556 75 T B 221 sl A4
i, T RFFER TR RIS RN R, ARAE 5 AT ML S AR, A7 DR B T I — 5 PR R AN U

AERBN B I, 2023 —2025 FJE, AFHARRSIE RIS T, FIE S TNE 6.47%, TERBERMLEMTA RIME T
PERTE. % 2025 4P, A BGHEH KA 905.39 470, v, SEHURIEBE BRI E 706.50 1470, I
Pk R A SO e S st &, HAZBR LI . 2023 —2025 4F, AFGIFDAEA SUMETHE IR M5 H = 23 )
WA RANMEAR SN 6.23 1470, 30.36 {ZITCHN 258.00 447G, B K TN E 2 52 T U s A5 R 3 s, Pl RE XS A W] %7
B RIS & 7 SR AN 5

BE 2026 F 3 AR, AFEIFRI B FERKEK 12.21%, FERNEDISSEYIST, W RIKRK . T IURAE 57
SRR, AT AER S o, WEIERE A 79.57%, AEREIEFSE 20.43%. AR R PSR EERELAR K,

SRR, A 2025 IR, A ] FTA BORMAE FIAUSZ 21 BRI 557 U T A8 o R R 08 7 A 13.91%.. Horbr, BE8E s
M= FIAE B 2 SRR, 5 AR KJE W58 E 5 BT AT A AR AT o

FF 13 « % 2025 A A T EHE =2 IR O

SZIRBF =B JKEHHE (275 ZIRIER
M SZIR B YRIATRSS . HUTACGUILSEMRIES. EAERIES. RERIES. 2 OICARES . TR

S tot.61]™ WP . ARG RIES . 3 RARIESS
i 0.15 L E N IAEL 1 A B ST Py IS S0
ISUSE et s 0.48 ER AT R SIL

S 0.27 BTG R

i 184.99 FRAP (A, W1 B 5 o
Fobzh 557 0.29 A7 R AR ORIE S

AL 030 KA ST ERK
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KB AL 1.45 JR AR

vt by e 685.39 H3. CMBS. REZIALGE. Gisdid
[i] 7€ B 3121 HEAP AR

TG B = 9.95 HLA A K

FoA AL TE % 3.31 JRARER

1E4E T 0.27 HRAP K

i 1019.68 =

VORI 6 45 V45 RO 2 SR L pOR e 2

BALEH

(1) FTEHENR
2023—2025 R, ARPFIAEPRIWEI T . AT A EPEEIFOBBERE . ROTFEMEANE TR S, W
e R,

2023—2025 EJK, AFFPIAENIBME TR, FEHEE TR 9.41%. BE 2025 FE, ARFIE LA 1843.67 1270, B L4E
JE B 19.19%; Hort, SfUBE AT B R 2 R A w) S i B IR R S 4755.67 T3 AR RS T K 28 24 00 0 mT 4k 5
F Ry TAEG RAMANE TREFIER 2025 FEAF KRG THE. #E 2025 FIK, AFFEENGES, HE T AR rE &)
i i EEA 33.31%, DR AR AL G 5 HEA 66.69% . TEFTA FH AL A T, SSURBEAS L BEAC AR FAR AL 28 TR ANR 3 BEAE 270 5 1.57%.
2.30%- 9.80%F1 18.45%. FTH BB a5 M e E MBS

HE 2026 43 AJK, AFPrAENE 1836.69 1470, B IFK T 0.38%, MU EME FERABA K,
(2) ffk
2023—2025 FEJE, AFA SHESABREEWK, BAMRESAHRE.

2023 —2025 £, AT RIS T, EHEA T 4.06%. HE 2025 F£E, Au AR 5487.57 1278, B EERE
K 1.68%; st G 72.73%, FEmBN6GE 27.27%, FGgHLRSI RGN E, B EERBMAKR. FE6% T, 2023
—2025 4, AFETWMEESEEK, FEHEAK 6.01%. HE 2025 FIK, AFSHMS 213828 270, B EERHEK 12.07%,
FERRAK. EUERNEK. RS, EHRSG 37.05%, KRS G 62.95%, UKIIGS AE. WEREGERRE,
BE 2025 FE, ARG, 2EOEEAMILERFKIAGFREARMLIE 58 74.85%. 53.70%F 42.20%, 5 AR5
BiE 457 MES AL BE 816 MEEARE 7.04 NES M. WEKSEFRMAKIIGS, BE 2025 FK, ARSHRSEE
2318.92 1270, TREGEMITTIH, AW Y 34.17%, KM%Y 65.83%. MEISSHBIRE, #E 2025 K, AREF AR, &8
S B A L R RIS B AL R B8 77.32%- 58.24%F1 47.86%, HOMERT A ETF 2.46 NE 4> . 4.54 DT 70 501 5.66
ANE . AR AAREE.

i 2026 4F 3 AK, AW A% 291059 1470, B EFREK 36.12%, TERFEYIPNEEMR LS &L, oA B 65T
I B eI, GG A 53.29%, KEIGI 5 46.71%, FEIIGI55 5 DGR SE T, SRR .

K& 14 « AFIfRESEW (AL 270 EIZE 15 « W S ATA KPS
3500.00 135959 o ook 90.00%
80.00% S
3 b 53.29% — 7 7Y
3000.00 134599 50.00% 0000 PPy " b
. 120735 1236.88 70.00% avwisi
2500.00 40.00% 60.00% 61.31%
[ dl” 37 (5% 70%
2000.00 ' s mmiEi 50.00% . 34% 0%
30.00% S4% )
1500.00 ’ 40.00% 42.20% 42.54%
34.96% 35.15%
1000.00 15518900% 30.00%
20.00%
500.00 i 10.00%
SO o1 R 10.00%
0.00 0.00% 0.00%
2023%F K 204K 20255 202653 2023FFE 2024 20258EE  2026F3A0E
GHES KRS o IS E S GO MBS E FEARERFNILE  ——Ef RS EAE  e—EG R E
VORPICUST: B 2 VE (B MR 28 71 WA 45 41 2 e PORPIUR: A FISRAE. IBEA T HRAE A ) I 454 i
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B Fge
2023—2025 F, AT EWLSBAFLETRE, BFERARR. 5 HBERRIAA RHEESHRAELFE R ™E; 2025 4,
XY AR EEFHEARNMMERB TR, AFAEAEETHE, AEETHERE.

2023—2025 4, A EMEBYIAFFEETEE, ZZaBAFRES LT MK WAIRE “@E D H.
K% 16 « A EAIRE /G IL

iE 2023 4 2024 4 2025 4 2026 £1—3 H

ERIASY i ONECIAT) 7636.78 7012.96 6712.70 1401.40
v iA (L) 7304.08 6600.99 6339.22 1342.09
A (270 162.03 191.40 181.49 39.46
Bl (2o 7.35 18.41 2.94 0.47
BSR40 -38.96 -62.91 -150.50 -0.30
EREER R (1275 -14.17 -13.77 -15.80 3.77
AfMEEEE (1270 -8.35 29.24 -255.94 2.37
ENMVFNE (270 108.90 111.08 -254.29 11.82
EAMEN (126) 103.245 5.89 5.97 0.70
FRE BB (275 207.92 112.39 -254.32 12.05
ELFIE 4.13% 5.39% 5.09% 3.97%
ISYAZ NG ES 5.01% 2.88% -5.65%

i E e 7.50% 2.55% -15.24%

PERIRIE:  IRE BHE ARG 24 7] M 55 AR A

MIARI A, 2023—2025 5, AW oA RBR IS, DAHE S AN &9 oA, 2025 SRR A A EG R RS 5.18%, 1A
2R N 2.70%, B EELRFFRRE . 2023 —2025 45, AR BB IR (5 FESR . A R ER S G T 08-61.49 12
TG -105.92 A2 TCH1-422.24 {270, EB 5 b3 = b 55 VB IR R BT B kAN U % LA B BT 1 st = A SO AR Bt 2k, xR 1k
RK. Z FIRFFELM, 2025 424 7 FE SR K5 BORE

2026 - 1—3 A, ARSEIEN SN 1401.40 127, [FIETFFE 2.53%; EMRNEZN 3.97%, [FIHIEK 0.96 ©~H 75 5.

|4 BES

2023—2025 5, ATLEENRERFEFRAN, BREIASEINBR, 2025 EAXTERY, EXREITESFEFRH.
FRAANFT ARG IE AR AR W ERIEE . K, ARAFEEBRRHSTIMMEER.

2023—2025 &, AFLEEDHIESRN BB BRI T, LB A NI SRR T BEARRER RS
AN LLRREE T I, BB R B 8 E I RN S — E e 2 & 2. 2023 —2025 4F, AREHRIEEI4
MANERFE T, MHERs TR, REESINFISREBIIESIER, 2025 5 REUETH R 5L 5% S2AT S Ak AU %k
WONFTEL. 2023—2025 4, AFZERIGENMERFSFRE, UHIUSMEZRBIMIM SR RS TR ENTE, FEIARAFE
B, DA RSB RIRTTRE R AL IR, ATAEERRIIINREH FR .

KK 1T« ARBERERL (B 1270

WE 2023 48 2024 4 2025 4¢ 2026 4£1—3 A
ZE AN RN N 9301.61 6887.53 6552.54 1713.79
ZEVEF I H T 9007.66 6775.40 6436.64 1986.46
ZEEHERE TR 293.95 112.13 115.89 -272.67
BRI ER AN 615.56 542.13 395.21 58.85

52023 4E, AT RBOREF IS RIWSEIE 29.95% By, LG5 (RIEFH A KT B SE PRI HHAGE =2 i e, Bl mAUE
96.19 12Tttt NEMLAMIN

ERTRRE | 20
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BB I AN 622.91 485.37 526.67 72.97
BRESI SR BB -1.35 56.76 -131.46 -14.12
BV TP B 286.60 168.89 -15.57 -286.79
B RIEEME RN 2333.66 2365.18 2201.52 952.18
% PR A DA N 2647.78 2539.08 2221.87 441.86
EBERSME TR -314.12 -173.90 -20.34 510.32
MWL 105.87% 91.78% 89.50% 115.55%

BERRUE: IS PSR A W] R L B A A

2026 £ 1—3 A, AFRIKLEESNIEFR L 272.67 1270, BEESIINEERE 14.12 14706, ZBHRENIEFRA 510.32 1476,

| 5 RETEE T
AT IR RIABE, KIMEFRERRIERSE, BRIAFRMBEEGE, A7 LhEMmERIRRE.
K% 18 « ARl R bR

TiH £ 2023 &£ 2024 &£ 2025 &£ 2026 %3 H

ikl 137.80% 145.48% 141.81% 134.17%
L= 56.80% 62.95% 62.97% 65.20%

PR CiE g =g ZE AR FbT L 6.43% 2.82% 2.90% -5.59%
BT SR LT SR E R B R (F5) 1.77 1.62 1.51
WAL (FD 1.46 1.45 1.19 0.79
EBITDA ({Z7%) 259.92 193.23 -175.22
A5 55/EBITDA (f%) 7.32 9.87 -12.20

KR bR ZEM S () 0.15 0.06 0.05 -0.09
EBITDA R R A4 (£5) 3.14 2.03 -2.03

ZE /A B (D 3.55 1.18 1.34 -21.80

k=L E A= ST el

GORLRIR . LA BEEARAE A F AL R

ML R, A FIRBN S =X sl S5 (0 PRI AR P i, R BRI P A7 0% 5 Lo v, B PR R IR 55 A =] B B e A it
55 55 USRI R 04 % 37 B0 8745 PR DR B AR P T s 8 ) I 4 S 0 7 ) M 51 55 () AR B B 25 1y - 2025 4, 52 R 1), A & EBITDA
N, SRS A BA RGBS . BTG, BE 2026 43 ANK, AFIRATIRG B8 5050.72 1276, A
B 1993.95 1470, A AR REYE; AFEN EHAR, H&EZEmMTTIEE.

RGFATTI, BE 2025 K, AFMENESREFANFREZNLZEFMUS . REEGRMNDE, RORIVFIAW M
TiTE AT RE s KR 8.13 127G, AR AR GH F 145 5 CAE SLSGR R AL 2 T0UAly 17 ARRCAR 2 s 28 R Al o5 (7 A (i ook
Bl 1.30 1278

XPAMEGRTT T, AR 2025 FIE, T F) E TR SR R A 5 vl S AN SRAERI R B AR AR TN 27.26 1478 AFN
e it 55 KD N o) BRAT SR BB BOMEARIT B RAE IR 307.02 1270 BRATIRIELR 241, A RN AMELRRET 29.18 17T

| o AEESER T

AT AEIBAREA, FERIEFZ R, REURHRE. RKBETERKURNTA R KB RE N E, BHke
BAL, NEgWfeetsss, MERERE. Tk An ARk ER R & R R .

U 2025 K, A RIAET S EH 735.66 1470, HH, AT FIAERAN T 5 A 59.85%F 40.15%. BN B R B
HEEmEE (5 11.73%) FIHARRYGR (5 83.63%) MR, HALRIGR 3205 A w AR ARRsh %=, KRR o
i 97.78%, TEIX T AR E . BE 2025 K, ARARIEHEEN 51.63 1470 #E 2025 FJE, A6 EI IR R
99.41 12.70; XTSEYLEIRIEAHN 104.99 1278, FEYCES:=FE R AT, T ITEN T ATEE S B AR X .
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A 2025 FFJK, AFAILIEHERN 299.88 1270, HAPSZTRTEA Y 9.67%, TAARE 10.42% RASEFIE 5 14.64%-
BR AT 5.01%, HARE T H 5 60.24%.

HE 2025 FFIK, AFIAREBAHN 435.78 1276, T AARAIFEGR ) TR 7000 87.03%F1 12.97%. it 8 Fu 5t 2 B R HoAth B Ak
K 87.86%), ARREN A EENKIIMER (5 99.57%). #E 2025 FE, AFAATZNGEN 59.24%;: KFET S 74.86
1255, Hoh, S5 5 24.56%. KIS S 75.44%. BE 2025 EK, A RIARIARRSEAMLE 19.98%, W KA
KA S, ARG &5 255.50 1270, GG AL R4 R 68.18%.

AN FATREAN NIRRT RN, R IR 2 B UL RS . 2025 4F, ARIATHRE KA 11.67 1475, FESHH 15.94 12
JGo 2025 F, AFIARFREEIGHIETIFHUN 48.06 1470, BEIENIERIEHUN 0.34 1476, B R IEshILERIFHN-45.36 14T,

L. ESG 93#f

AFBRRBATENER 2T, WEEHMNENETE. B3RS, AF ESG BB, MNHFELETLATH.

IG5, AR N @A R AL 1S014001 FAEGE FAR RIAE, 128 5271 1SO14001 FREGHE AR RINUERS 55 10 E AR Ll
A FIRRIF R EIGIAE TN, SRR EIEAMET 100 Jimk, BICEA4E B4 & F AR A & R IEAVET 4 g, [ByoR) A
R ARAMIE T 38 il BEE BEAE AR R I v BRI B E5 o] J 52 B A0 T RO AL T AL STET T, AN 2025 EEMBUER A %
BN AFNEER T8 RA VRN, CEREREBNTE. AT HMILE, Bk RENTER: A aSREIR R &
AP RN 3000 /576, BCATHEARKIA FHE = FER A — RS, 1A e i

NENEW AR, WA LTTH ESG EIRITTEA, ESG {5 B H M, ESG ME HAREE.

+. SRR HF

B RFRIRMMRBAN AR ZNWEERBEE T RIFEM; BRRAEREALHEE, ERE&RMB. WETFEESHFHES
FARKITZFF

JE T THAE NG RIS T R R A, AR G IR B T RAFMIAMR LR [  F i 0 b 52 5 DL K R 4T 148355
W N A TR S T e T k. AR RERER L AHE, REINTTEENERRARZETEG; BE
2026 FF 3 HJE, BAEHEF S 9035.46 127G, FrA &L 2239.68 127G: 2026 F 1—3 H, EREFLIE I SHA 1463.13
1276, FiEEH17.85 1270,

ANTREERERNEBELSE R, HE 2025 K, AFRSEEBH L EKERSIFOGE QP L EHT 90%, BB
B REREIEOEE LSRN LR 96%, E@RERIERNEEEREEIER &, HEROLLOR, AREMNEERS . Fitr=
FF R 2N 55 7 HAS 2 T R LR I BHIRS R R R 7 LR A 7 5 T B RR L i RAE ST e Sk A1, SRR 8 B 7™ i
HRER . & T 2 L RS SR ERIR, ERENZESLFESIhEEREO#E S, AT S22 KRR 500 sk
2, WEERFE P S5EHERYE., &Rlsrrrhm, BRERNTERERMB A FATRESE, AFRITREHELENS e
BANLREREG [FIR, @REBNAFT TR TAFRRE . BoRER I E S AR,

BEAk, 2023—2025 45, AFISRAENS HE S E MK MBUF NN 5518 9.45 1476, 10.25 427681 10.23 1276, T AN AR .

+—\ REEEXR T

AEESET AT MG ES N
AEARFE R RATH ATFMREEHERAK.

AR ERK AT AN 15.00 127C, 43315 AT 2025 FE KIS A TBHI5 1 1.11%M1 0.70%, AT i 554 5 m
AN Z R B A 5 S 6 (] AR 2R B A% I B A AN L [0 () m AR N, DL 2025 SRR S5 BE N IREAE, AWIGERRATIE, A

R ERLHITER T, AT P2 U003 435 55 WAL L R AN K A5 55 W AL LE 3R 40 31l 74.85%.53.70%A11 42.20% LT+ 2 74.90%.

53.87%F1 42.47%, TR 55 EHIEE N,
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AR SETEE S
ARGEFHRETN A RIS RIT KIS RIERE .

LA 2025 SEIIAE RN 55 Heti o dtat, AWIGUR RATIE, EHMERAZRHL T ERMARKYGZNE, ArRaEEmshBlei
NENAIIGR AT G KI5 4.81 4, ORESRE 15

KR 19 « AWIBITFEIERE /TS

TiE 2025 42
RAT R KIS+ (L) 1360.99
LEWERN RATEEAFS (D 4.81
LEMEIRATIEEWGS (B 0.09
RATIEKHIBI%5/EBITDA (f5) 277
Er RAT IR KU 55 A A A A B bR A S5 T A K057 25 4

GORRUE: R BHRARE 2o w418 it BB} 2

+=. LR

BT XA T GE R W55 L AN SRR B BTURAT 26 A 7 43 5 I vr Al RS DR 2 24 W) ARG I 900
AAA, AHIBIFESSN AAA, TFRIRENIEE .
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Mt 1-1  ABBRINGERIE (BiZE 2026 &£ 3 AJK)
EITHARBUSFEE G- B SR RS

100.00%
I R AR AR IR A

46.79%

A 4

T R A A PR )

GORIRIE: K& BHEARE v B 8 L oopH R e

Mtk 1-2 ATBALZELE (BiE 2026 F£3 AIK)

REXS

[l UHESTRELARERS
AR

t} FHSEBES

TH RARMERE
BER (Z22HF) o REEHERS
LS
— O O O O O

:
' CEEIIINED

o3

o RS )
BRE

o e 8
PR

B ER

o B o 0

B Bo T el

RUE>E AT

1
5
&
&

»

ol

VORISRV :  BEA BHRARYE 2 w4 L BR R 2
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Bt 2-1 FBMSHERIER (AEEHOR)

m H 2023 4
Wt 55 B
WM&~ (Lo 1011.92
PR (278D 209.23
FAb R (278 712.19
Ve CIyT) 3701.86
KRR B (270D 354.97
] 5E Bt = (f2.o0) 82.90
EETRE (2o 1.79
ZErE A (2o 8208.52
SEWEA (275D 30.04
DR (120D 1551.28
B #ERN . (276 2246.39
S (2ot 695.39
K% (2o 1207.35
AFfE% (4ot 1902.74
BRI (1270 7636.78
BELEA (270 7304.08
HAeblas (276 9.45
FESA (270 207.92
EBITDA ({Z70) 259.92
BRI M. RRAST FHWRIMIE (Lo 8084.89
ZEESNIMERNDMT (LT0) 9301.61
ZEESNIMERERH (LI0 293.95
B EN LR BT (170 -7.35
BRGNS IS (270 -314.12
W 54845
B BURUE B B (O 43.12
LA A (O 2.00
SR R (O 1.03
AN (%) 105.87
EFNEZE (%) 4.13
MBEARWEER (%) 5.01
HE IR (%) 7.50
KA S T AL (%) 34.96
GRS TEARLILE (%) 45.86
wrE Gz (%) 72.63
matbE (%) 137.80
AR (%) 56.80
ZEWERAN AL (%) 6.43
eSS (R 1.46
EBITDA FEf% (5 3.14
4755 /EBITDA (f&) 732
W 1 AFE 2026 (E—FEMSIREREH T 2. WHEHEE SN TR LAAEER,
. KR R B B LA %
BORLRIE: AR A BRI A 7 % ek g e

2024 £

972.95
191.09
798.20
3276.32
370.56
97.87
6.12
7678.67
29.47
1561.72
2281.58
671.11
1236.88
1907.99
7012.96
6600.99
10.25
112.39
193.23
6436.69
6887.53
112.13
56.76
-173.90

33.70
1.89
0.88

91.78
5.39
2.88
2.55

35.15

45.54

70.29

145.48

62.95
2.82
1.45
2.03
9.87

AN ETNGERG BRREUIsh, B AR, 3.

2025 4F

946.61
232.64
752.62
3146.99
398.49
99.27
15.18
7331.24
29.00
1229.64
1843.67
792.29
1345.99
2138.28
6712.70
6339.22
10.23
-254.32
-175.22
6007.77
6552.54
115.89
-131.46
-20.34

30.33
1.97
0.89

89.50
5.09

-5.65

-15.24

42.20

53.70

74.85

141.81

62.97
2.90
1.19

-2.03
-12.20

FERTRRE

/NGRS

2026 f£3 H

1220.90
291.53
797.56

3364.59
395.12

97.65
16.81
8226.56
29.00

1223.39

1836.69

1551.00

1359.59

2910.59

1401.40

1342.09

1.52
12.05

1619.34

1713.79

-272.67

-14.12
510.32

fb izl it HoAb AR
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Bt 2-2 FEMSZSHERIER (ARFRBOR)

m H 2023 4
Wt 55 B
WM&~ (Lo 133.61
PR (278D 11.81
FAb R (278 154.24
Ve CIyT) 0.24
KRR B (270D 260.36
] 5E Bt = (f2.o0) 0.00
EETRE (2o 0.00
ZErE A (2o 570.99
SEWEA (275D 30.04
DR (120D 0.00
B #ERN . (276 239.54
S (2ot 24.52
K% (2o 81.32
AFfE% (4ot 105.84
BRI (1270 151.75
BELEA (270 142.60
HAeblas (276 2.87
FESA (270 18.99
EBITDA ({Z70) 23.99
BRI M. RRAST FHWRIMIE (Lo 158.22
ZEESNIMERNDMT (LT0) 1830.57
KEIEHIERBEFH (0 64.61
B EN LR BT (170 -72.36
BERENAULSREFI (170 7.39
W 54845
B BURUE B B (O 24.61
LA A (O 172.11
SR R (O 0.28
AN (%) 104.27
EFNEZE (%) 5.98
MBEARWEER (%) 6.95
HE IR (%) 7.93
KA S T AL (%) 25.34
GRS TEARLILE (%) 30.64
wrE Gz (%) 58.05
matbE (%) 120.93
AR (%) 120.84
ZEWERAN AL (%) 25.83
eSS (R 5.45
EBITDA FEf% (5 /
4755 /EBITDA (f&) /
W 1 AFE 2026 —FEEMSIREREH T 2. WA HEE SN TR LAAEER,
. KR B B B A %
BORBRIE: AT A TSR A 70 % ek g e

2024 £ 2025 4F 2026 f£3 H

49.54 52.06 198.76
3.56 12.00 3.09
291.69 367.41 --
0.08 0.17 0.10
304.75 288.78 309.32
0.00 0.00 0.00
0.00 0.00 0.00
658.57 735.66 1194.70
29.47 29.00 29.00
0.00 0.00 0.00
283.68 299.88 296.59
13.05 18.38 361.83
103.47 56.48 52.01
116.52 74.86 413.84
64.14 53.62 1.90
53.40 43.17 0.32
2.96 1.82 0.49
44.82 15.94 4.19
50.62 20.46 --
82.80 41.16 4.80
962.37 930.29 90.32
32.03 48.06 -180.00
-89.94 0.34 -6.85
4.83 -45.36 333.52
8.35 6.89 --
336.86 351.50 --
0.10 0.08 --
129.09 76.77 252.38
16.52 19.24 81.25
12.58 5.40 --
15.71 5.24 --
26.73 15.85 14.92
29.12 19.98 58.25
56.92 59.24 75.17
127.63 116.11 103.87
127.60 116.06 103.86
11.80 12.67 --
3.80 2.83 0.55

/ / --

/ / --
FNE TG BRREUIAh, BRI 3. AR MR A6 HAdARR
ERIFRIRE | 26

VAT RN A &

N\



China Lianhe Credit Rating Co.,Ltd.

@ KSZETERHERAD

it 3 EEMFZEROTELR

BKIER
BB AWK R
FRAEEAHKE (D 2 FE480R: HKR= R LD /E#$1x100%
MRS S KR (2) n FEHE: BRB=[CRB/FT 0 ) (1/(n-1)) -1]x100%
FlESEFE S AIK R
SLEBERR
B EBTRUR A BN G2 RS R 4 AT 1) N YSC S 4+ T 2 R YSCRR I %)
RIS B A V- 347 1R 1
SR R R U B SNSRI
AN &R RO S IEII 4 BN S x100%
B FahR
SRR GEFRE R RAREST D /(I RS+ K6 554 65 %5 x100%
BRI R ER FRIE/ TR B X 100%
EMANEZE  CELRIN B RAR-Bi 4 KD /8 E I A x100%
% AR
BT AU B ST 100%
SRR R A6 (KGR S HTE /) x100%
KIS RAI R KRS (KPIGS+HTA ERED) x100%
HRLER HERDUHTE ZH X 100%
KHEEfR R fedn
EBITDA F| 2 f%% EBITDA/A| 237
4r¥R £ 45/ EBITDA | 4 #37 55/ EBITDA
y TR Gl AL 1A
WANLE W T =& 1R AT x100%
WA GBI A1 RSN FGTE1T%100%
SLEDER NG SETEHIERESHRN A EHx100%
&GRS BRI 5SS
T DAV =0 T et 58 5 MR e P 2 4
SR S5 =R MK+ 5 Y i 65— P B W FE A3 M5+ o) S+ HL A A 1 55
KR 5= K IR+ 5+ 5 6 LA K R 55
AR S =R B S5+ AR 5%
EBITD A= i 45+ 3 FE AL K3 4+ [ 5 987377 IH -+ PO 747 | -+
FE S =V AU S i+ 2 R S
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M 4-1 FECHAE B WERENX
RERE TR KYEHSEL D N=5 %, F5ERN: AAA. AA. A. BBB. BB. B. CCC. CC. C. [ AAA Z. CCC
& (F) LURERS, M MERAEHATH “+” “=7 5T, RN SR T ASY.

BAG A AT 5 AR TR SO QMR A R AR HER (5 SRt B B T PP RIB LR IZ D =, (HAHE
B s A SR GO0 SOE A AT RE -

FARSE R B RE IR £
fa &% £Pe

AAA BAERISFIRE ISR, AR AR T BRI, LR
AA BEEMISS IRE IR, RAMATFHERIIA KR, SELMHRIRL
A BEERIS R IR, B AN AT, SLMF R
BBB BEEMSRE— B, IAMATHERELR, BAME K

BB BAERISFRENIESS, RARGF BRI, B AR

B TR 55 (K BE TR T R AP IR0 5T, BRI

ccce 55 I RE IR LA T R O DF A8, BN

cc FER = BB I AT RS LRAP BN, BEAARE PRAE I 15 55

¢ ANBERE IS

Mifr 4-2 PREAGFERFRRERZX
Sk K OB 1 P S5 A SR 15 P 4%

Mt 4-3 IWERZRERAX
VPR R {5 PSR ok — A e AR AL T L RIAT B PE RSO VPSR Y NIETE . S RS . R DUR

TPERE CRS
1ETH AR Z AR, RARAGH LT R RErEROR
FaE fERPIRDURRE ,  RRORKFE I A AT REME R
il TAERL B ATIRIER, RRAF A 20 B (4 mT REME R
K RERSE ) S R 3R AN RE B LA, ARORAB T SE T RE TR T, I Bl e
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IRERVELR ZHE

MR AR R M EVE AR & BHE PP IR A IR A =] (LU AR “BREBHE 7 ) A RS INE, BRE 5
ERAEAIN G5 FIVF LA RON A RREEEAT BREA VP, BREAVP O B W BRER VP AN A E U ER R 1P 2 o

TR AIRAT (RURRIRR “AF 7 ) AR BHE BREA VPO BORNE 510 2R LI S 4
KUEEE BRE BUE L A QM B BUR ZOR M ZRFE VP S R 20 £ AR B 1V 20 RO0 A 58 SRR ER 1T
gTAE

SO BRI R A A AR, BUR AR FTREXS Bt O 7] BRA TR 5 F PP ™ A O s i )
KFIL, Tt m BN E R A BHAE IR A R BRL

BRE BRAR SV R St A A NS E BUIRDL . AME B ARG R, WA EXR
2L, B LA REXS 51 4 F] BA W 6 245 P PP 0™ A RO RS M A S TN, B B AR AT A6 B IR 2
Lo BEAT 73 AT, W SERAIN B A PP AE R, R ERERVP SRS, JF % I BORE SR Z TP &
LY TEAROE S AR T PR ER VPR N4

5 A T ANRE SN SR PR ER PP BORE, s UM IS - APPSR 208 I AR TS I, BRG 5E
{5 P DAZE 1 B TR
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