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IR

t. KESH

ZEWR

2023—2025 48, AT EWRANBEENEK, WHETC, KA EEEmISERHRARATE—KRARE; 2026 F—FE, 2
FEBONF A i B2 R

A I S I B AT S5 ST ARV L S AR WURIZE PN S5 R . B S T VS I ST L AL
LV S5 SERES © 2023—2025 4, S UES T 5 A A5 IR B, 2 5 B SN BB K . 2025 4, 24 5 LN LK 13.06%
BRI e N T S G T

MBI, 2023—2025 4F, Wi & FRl 55 SEBEAG 2O A T — RONUBE, o a8 5 FID 55 SR B N BB, 5 Eiest
Hies MV S5 BRI BB T e o LR I BRI Pl S5 BN BB D 5 Hl R W 30750 5l 45 S BN
BT LFRBERAC, BRI S SRRSO NI IS, o7 LLFRSE TR BRIV L S5 SR BRI AT T3

2026 2, AFEMIRAN 30.84 1276, [FHLIEK 23.10%, FERELNGFEFTIFRN . FLEIFIRN KA I EZs)
35 8 T

ERIERRE | 7

’ [V

-



BESZETERHBEAD

China Lianhe Credit Rating Co.,Ltd.

T s S5 SRR 48.09 47.94 47.54 49.53 59.62 54.94
Al Rl 55 SR 11.17 11.13 8.65 9.01 8.84 8.14
Bl Pl 55 S 13.87 13.82 10.95 11.41 11.02 10.16
BBAE Wb S5 R 7.46 7.44 10.97 11.42 12.91 11.90
B L 5 4R 12.71 12.68 11.52 12.01 11.76 10.84
JBEA B3 Ml 25 S A -1.15 -1.14 1.10 1.15 -1.37 -1.26
A B 53 8 ) HE 8.16 8.13 5.25 5.47 5.73 5.28

B\ 100.31 100.00 95.98 100.00 108.52 100.00

SR
Al 2 ) 2 IR A5 R

A ZE S
(1 T B 5 4Rt

AT EE WS ENEEOHETE S M. BERITLS . HIREas% . EATE &SNS, 2023—
2025 &, AFEEHEM S ERIRNE S, IRNEWE SHEK 11.34%; 2025 F, BEETIHITERE, AT E S SER
W [F EE4 25.41%.

AR ERL T EBREENZLNFEMEER; 2023 —2025 5, FEEIESR TSGR KN, I 2L F RN K,
TAFRHBR BB R, TS BER, LRI BBIF KA 5E

IR 553 A KT, A T 3 SO I 46 ¥ & B85 Jo S DO Re 6 2, HH i B I B AR 55 A R B Rl 25 . R SEiETE S5 RN A
BT B [ BB BE SIS IR S A ARV IRE . #E 2025 K, ARIE A 13 K, IEFEE 211 K, 4
MTEAE 30 M. BIAX. BEEET, T PESUWF RO NIBR =M. KM R XA LA T, BT s 4w
LRl 55 LR R

2023—2025 4, AFEHE LN F 2L W S AN S5 RNFFEEEIN, DMRIESLSIES S A . AT Mg, 2025 45,
AFNEFFL A 55 F22 20 R AR G 3 N R LL R 38.51%, AP AREESESUE S L S5 I K 44.96% . &S T, AR FE
SSHIGR R RN LS IR, S 2 BUARILE SO, RIS RS AR, A RIS B S R BN . BAh, MBS
R AR B A R I B R SS, SER “BI-VR-RE T — R, AR B BIOGEB “ S FROGE R PRI RS W T,
—ID SRR R R WA 2025 4EK, AFFSRET16.5 I, B EERK 11%: BFSUSERE .64 LT, B EFEREK
20%. 2025 4FE B SRl RN 222.82 1476, R BTt 8.86%, ARASRA R ELIEK 32.3%.

F T EE T AT I RGN B R AL S . A 2025 ER, FBTAFERLLWSE P BB 142 5, 1158
VR 683 2T, FILLIEK 18.37%, W& B FLF= AR 2n) 3640 H.

B 4« AFNIESF RO BR 2 2055 T8 9 LA i N iz 420D

b

HH 2023 £ 2024 & 2025 4
AN SR S g U RE L ON 23.59 26.12 36.18
b RELLSAESR 55 16.21 20.15 29.21
AR ™ ol 5% 3.44 3.71 5.25
A5 H e AL AL R 3.93 226 1.72
e 2V EFERRAEFRA 4.12 3.79 3.64
VORI 16 & VeI HRAR 2 7 o MR o5 e

ERTRRE | 8
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@aEEﬁEWEHﬁEEEE

BrA e 554, A FEEE A R RIS R L 55 . 2023 —2025 4, BRGNS T a2 AN ev IR NR S R
[, FEHEE T 6.01%. 2025 4F, Yo RIS HIRIE SRR 341.25 1270, ZESH M IHMEUN 1.43%, THmEE i~ =S,
SRR ST I WA B T B AR 1.31%, B ZEIAAOL & AT B HEA 5 6 fr (3£ 32 %) 2,

2023—2025 £5R, BEEWHITIEEIER, AT RMBERIE L SHBREEK, ATRRSEERERERM KBS FRL%
T

A EME I 5% 2 B i % R AR EE R 9 R B L 4% . 2023 —2025 4ER, AFME LS R, 5 FLSATAT R IR
gk, Al — K.

RhET R S5 T, 2023 —2025 4F, ARFARELG phF RARREIG K, FHEEIK 25.84%, SIATLESME . diR R
TATRM, AR AT RSSO R G B 2025 4ER, ARIBETE RS RAUE LR BT 31.71%, FER 2025 FAFFE
BRSSP SRS KRR T TE . A 2025 4EK, A A AL AL L 5 AR LERHR R LB 265.81%, fltH B8 4 CLiT 1)
AR HE A R 6.16 1270, Hh4r xS =B (CRAGHIRE) TR I & R4 5.82 1270 THRLEH] 99.43%.

SRS T, FEMRE SR, A E X RS AT REAE R, AR A R . 2023 —2025 4, ARIARRE
JRAF AL TR, B SRR R U N B PO U 5 o B2 2025 4E A, 24 7 I 2 R 3 B Wl 55 A e 4R oK T 4 22.74%, F 2
REAFERETIMS LRI, BA RS HEREL D E W InECE S8 L IR B 293.58%. #E 2025 4FK, ARIHA R
SRR AR % COs R 0.82 12470, CAMTHERIE.

K% 5« ARERLSRE (A 1270

TiH 2023 /R 2024 /K 2025 /K

NI o ] 371.20 438.00 563.23
b R AR AR 343.45 412.93 543.86
JBEEE AR AR 27.75 25.07 19.37

Heb: BHEHSBEER AR 10.07 9.40 3.70
BRWEITHTER (%) 54.67 63.27 77.36
i % A ) S RN 22.44 19.87 22.96
SRR S TSN 0.43 0.06 0.08

GORIHCE: 56 25 V05 HLAE 24 w2 JTH 7 e

(2) ANrREBEb SR

2023—2025 £, AT BAEBENLGEERESTEIN TR, REMRLVEREESTFE/NMERK. ATFEBRSFBFARTF
BHEIMERARATILS s MBS WSS SHEE LS BN TR /D o

o] Al B Y 25 A S R R AR L S5 . RSB SS IEAMRAT L S I m s Tk 452 . 2023 —2025 4, AT
R E S RN B SRR, SEE A TP 11.04%.

ZPUORINE K TR R, 2023 —2025 4F, /A &l AL BTl 55 AR LA R il . AR TR, 2025 4, A SERRE
FKEFER S B (AR, BBURB IR ELI K 57.06%, T ARFREMAEE KA. THME&TH, BE 2025 FK, &
7 IPO Wi HAE S M 6 X, WAL 551 %3 N TE A2

R BTSN, 2023—2025 45, AFAEGEDE E NN, HASSHES/ME TR A8 W= SZfFES RS
SARFFRIRTE R A, 2025 R FESRFE SR EE S8 524.26 1270, TG0 EL 2.79%, 1T7NLHEAZ S 8 fif.

3R 6 o 7 A AN Rl 3 A5 4% i B M 25 5 U

A% 10 54.11 2 10.90 5 17.12

2 AAhih Bl SR AR ER R IR A, Bk A ARISER, R
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Hr: PO 6 43.63 1 9.61 2 7.84

Tl 4 10.48 / / 3 927

&R 1439 4407.77 1487 4392.29 1747 4154.79
TE: RO A A VA T 5 A AL R M 25 B

PORLRIE: BRA B

i

it A T 5 A At R

O3 ) EEDE AT A R T RSN RAT AL 55 0 2025 48, TR RIF5ER 9 A IPO IBUREH I H | 1 /> IPO fRIFIH
3 NS5 st T H AT 1 AN BERUR B TE

N ARG 55 R T A R R SRR T AL A R A R ST, 20l 350 A TN KA TR
(3) MU~ B8

2023—2025 F, ARHAHZEFWEEFRNKS TR, EREIIEE ) GRS ITRR.

A TN E POl B i AR R A5 . PR AN SRS A MRS Sk 55 . 2023 —2025 4F,
AT PSRN G R s TR, E8E 4 TH 10.86%.

PR sk 45 U7, 2025 4F, A LR KM A FIAST A 4 Ik, ARSI 888 171, SEIRAT AR 4646 B, JTREHEE. R
PRI 25735 %, BRATARE 779 . BIE 2025 4FR, ARFFERE A K EH AR 732 K, @4 EHAF 198 K.

B KAMINLSS T, B 2025 AR, A A FASHIESF B R SAF AT E WA R T 258 13 4 G AR AT AL
NG RARNFER S FCE IR 749.91 1276, FLHLIIK 37.18%; FASEFL &AM INA 1475.46 1270, [FIELHEIK 18.65%.

SREGIFL ST, 2025 4, ARIER TR N A PR B MBS IR R FEUE AL 55 I s Rpak b R AT
W sAi R, B2 WETF Miibs iy, SCBLPERAE 5 Bt ETF AL, 56 W ETF JE4 DA o 6 <5 b 0% 5 5 P 4 350 B 1 SO0 i Ao
78 5 o

A F BT A ARSI S5 . A 2025 K, AMUEE S5 FAR R, NI nsR7E — R — T35
Pl ssinfe, e 2 5B B A kR A 1.

(4) BRERGWHER

2023—2025 5F, AT HERFRAEFIED), BEZRDWFEHEAFEEM; BHEBKGHS. BEMREREAE, W5
B, BHRE R,

N TSGR T M S5 R AR RS B BRI A5 R e Y B E BB T . 2023 SFLICR, ARG HE BCRL ST LR 40 IR
T, AT KSR B E R E E B S5 R DL R T R, BB A R B SRS A& R RS, LA i
B RSN 2023 —2025 4F, A FHREEIAC 5k S5 RAFN RSN -

2023—2025 R, A FENESFBEBSERIINE D, A PTEsh, SBRRI LA SR MBSy, Hrp R b A B
HEA TS B 2025 R, A FEHESF B B B LR 10.73%. Ho, AR B RBA B 19.34%, E
LR RGBT I R 450 . W8 B BB TS, #5 & DUAR G RS E MU T e R E4RT

B 4.10%; H S5 P B UL AR ARIE N 6.52%, % 5w i S BRSBTS n 850, AR AT BRI 7 i 3 SO A R K 31.51%.

2023—2025 5, AT (BFARO%) HEIEBGEI RIS LHATE MASE ARSI s, B ERREEZAEFRT A AR R AT
FRAFTED), ZEHWR T RERRME (<500%F1<100%) .

B 7« AFIEFHR BRI

2023 ER 2024 £EK 2025 ER
itk %)
%% 578.94 47.47 905.80 65.10 730.61 58.82
4 229.73 18.83 212.49 15.27 203.77 16.41
e 287.38 23.56 176.45 12.68 187.96 15.13
HRAT I 35.05 2.87 38.21 2.75 50.25 4.05
BN} 88.60 7.26 58.50 420 69.51 5.60
it 1219.71 100.00 1391.45 100.00 1242.10 100.00
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H B S AT R AT R 1A

(BFARI A1) (%) 670 374 667
B E AR AR LA A A
AR LR (%) 174.82 24835 211.83
TE: =2 SPGB TR 0 B 7 SCRFLE SR+ BB B+ S LA B B
=22 5 1 RHIIEA
=22 5 1 iR
b=z 5311 I K 45 B A AR S T L. K A

SN
(B AR A R 45405t o e S S 4

(5) BrEEI&ERH

2023—2025 £F, ATBREEHENSERRANES T, P RIERER-EEMEESI TR, Z2&TATVERERE. 8
Z 2025 FR, ATEFEHMBEE LERE PTFEE.

NEEEHN SRR S RETFHM SR E NS . 2023 —2025 &, AEGEEE IS ERRN
WA TR, FEHEE T 3.81%; 2025 4, AF =8 Y55 ERESTEUE L ION B b/ i .

NFEFEFHN S FEBE FAFGIERE IR, 2023—2025 4K, BB NSRS T %, 2025 4, JGiFE%EE 2 MAE
B C“DAKRESR” THEEANSEIELE, SAF-REHERZEEW, HRZICR S MBEEEY] T 12.24%.

K% 8 « JGIETE B8 BNL S5 R LR

2023 £ER 2024 4ER 2025 4ER
EB (m HH (%) &B (Lw) HH (%) &B (L) S (%)
BB IAR 3002.91 100.00 3114.00 100.00 2732.80 100.00
Horp: G IR 1877.96 62.54 / / / /
L —F U R 1020.26 33.98 / / / /
5 T A 104.69 3.49 / / / /

BRI IS BB A R RS . AT BB R

NwE FEE SR T A TR EE T BRSBTS . 2023 FE LIk, 6 RMREE R 5 ERS/E, MESLEFEIE.
HRE 2025 FER, FRBRHS RS H LM 1349.64 1270, [FILLIEIN 44.50%, HA, AZEEEFMME 1192.27 1256, RN
57.50%, ABEHIERLE T 681.39 127G, LM 19.54%. Jo RIREEEHAEIESE 86 R, LM 28 K, MFRETA
A FE e 23 Ho

) EEGE AT F T RSN B ST o R 2025 SR, Fil T AR RIS E B 5, IR P QFIL &
BAT Z SR SIB A AR, SENRAT E ST S GA ™ fh—— KIS R BRI
(6) BB F W L55ETE

2023 LR, AR BBEERILSERBNSE FTiEEsh; 2025 £, AABMERVEEFTH, BaEbEgRBARKELEE
PR

N AU B 55 SRR AL S 3 S PR Wb 45 A58 2R3 Bk 45 . 2023 LR, AT RBEE LSS ERFRNA Irish. 2025
F, NEIRBER ST 1.37 1247,

ANE FEBETETEF AN KRER LR R BT RAZER SR TS, 2025 4, Y RKEARRIERE ER, &6 ERIE A
FEREGRFIMTRUIE, INRAER I ERGEE, HiXEAABNM. FHH, R EHEFREIE FHIR TAEA P,
AT G R A RS o

AFFEBETERFAFRKEEIFR AL . A RKEERERRERE. WA REE ST, HEERRER. PO
BRI S, 2025 FEFHIGILAC T IS MR K b i A B B e M 3G R 4%, BT 1 AN ERSrik g e g T .

TR, AR RAEE TS AR ITE , SHZERL S B RS DGR T — 2, FRENEREAR “MPS F4F3” MR
3 MPS FAFR R RIS A T4 R KA IS B B0k B I, e R R R 4 R 2 ) AL B SRR 45 1 R A T E RSB AN,

RALEALIRFEHES, FTWEES MP & Silva Holding S.A. (féifR “MPS™) AR 65%IIAL. HZ 5T, RAELAREKAHTE 32275, FZHTE 10 12
TG BIEHHTE 101276, BWTERUG, MPS A7 &MU 5478 RSB0V SARE B, 5484007 R agtE TR Selig i .
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Je B B R JBAT A5 S5 R M Bh P T 77 -

KRER
AT TBAEWMNEE BN ANLEEE T, FEEFBERRNRREE.

AR E R E RS TR B ARAT S F bR, DU RRE R ARG . NIRRT, HESh Sl @ S 5] A
A 71 ETENTINRE DR EINA R, e SRR, KRS MEL . BN IR, AR R RN
2. RIEEIEMTEE . B FEEMRAE, L8 RCEFESGE, TlHART A,

2026 4, AFKEGRSIERF “RarhoRiE. REFUEAC TAESER, REXTIE, ReRIREYG, VISERE “UEFPTEE”,
RTHRARAT B AR G ST, TR ST ARG UL AT A SRS, 55 4T3 AT, THEW = BB R, $T3E % 0l 55
Frtase 7y, BE—BARTFREARIS ) AT AR, HEshm B A AR H AL, S AR “+hh” REFITE.

I\, WS Hh

N EIBRGE 2023 S AR 2 KRB ST 55 B CREBREE A0 Wi, 2024 4R 2025 R 554075 22 R S AR IR 25 1t
TSR CREBREE A 1O Wit BRSSP R TR H TR . 2026 SF—FERRREH 1.

EE RSB T M, 2023—2025 4, AR Fox W 455 77 A= B KR A2 BUR &2 A8 8000,
2023 —2025 4F, 85556 B S E R .
AR b, AT S B E T LE R

BeEREBES R

2023—2025 4EK, AR NFEABIRERK, FTAFKPEATTLESKE; REMEKBEHFHES SWES, SnEEsineE
. 2026 £ 3 Ak, AFAMEAEES—SN, HEEF R

N E] FEEE T S H B S ah R R KAT S SRl e RS 5 Ok R H LS R B R A R oK, Bt 5 N £ ootk

2023—2025 K, AFMRAFRLB K, ENEAMK 13.12%; MHEUEAE G NE, A nGEEI K, (EHEEHE T
SEAES R AP, B U6 R BRI . B 2025 K, AR FAGUREE EEARIEK 9.64%, HrpSEH [ 4R EE R K
WA K 5 LE B BTN e, AT R IR & 5 B BT K, AR SESEIE SR O & 5 LI R T SR EORE, S E A R, RS
R R R EE R AT KATHEGESREAIR/NT 1 ERIREEEIE; IRANR ST ERRITIRAN R S 2 R & a7 )2 Bl
WSS TE R, WD s AT SESRIE S R AR P SESRIE SN S TE R NAT RS AT AT S WSS EIESs; Hith
o E B HAB N AT B R AT AE RS B PRIE S .

K2 9« ~a]tafiiait

2023 £K 2024 £ 2025 £ER 2026 £ 3 B&K
s (%)
SRR 1917.09 100.00 2237.36 100.00 2453.11 100.00 2523.68 100.00
ARG BA 1358.88 70.88 1525.09 68.16 1408.40 57.41 / /
EE A i 558.20 29.12 712.27 31.84 1044.72 4259 / /
R E Sy AT IR K 130.83 6.82 134.06 5.99 73.66 3.00 141.98 5.63
PRNF 4 128.21 6.69 155.93 6.97 138.62 5.65 93.81 3.72
S HA [ 6 4 i % 438.63 22.88 666.80 29.80 518.53 21.14 377.08 14.94
R 27 394.99 20.60 351.36 15.70 491.46 20.03 510.13 20.21
ARHE L IHESR K 555.24 28.96 708.44 31.66 1039.83 4239 1171.21 46.41
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Fohth 4743 187.93 9.80 127.79 571 89.49 3.65 99.59 3.95
HoAth 81.24 424 92.96 4.15 101.52 4.14 129.87 5.15
E: O HUR % R & TG
ZORERUR:  J0E A (5 MR 2 70 W 5541t e

2023 —2025 fEK, /Al 4 H R 55 S K G FRK, SR B A1 K 5.68% . 81 2025 EA, A F) 4 Hh 5 55 AR _EAE R D 6.68%,
HA s Inai s S HoRIE R, GRS ME R — s, HESULEGiS AT, 8FE 2025 FR, AF—FENINGIS S
tEoh 82.49%*, (bR, AE—E AR E R ).

MATAFIK - RF, 2023 —2025 5K, A7 BAE T ARG GFRRIE, AP FATIE F K BEA R DR TR A/
SR BE 72/ R R REE I A M R, R LRI it Tt .

B2 10 « A TS KA KT

TiE 2023 4E5K 2024 4R 2025 £ 2026 42 3 AR
£¥HE Uz 1124.99 1346.26 1256.31 1184.44
b IR (2D 704.54 972.90 744.87 655.12
K (2o 420.45 373.36 511.44 529.32
FOAGS S (%) 62.63 7227 59.29 55.31
HARGE (%) 66.68 68.78 65.92 /
FRAMR (%) (BEAT LR 36.81 31.30 34.05 36.24
FRPER (%) (BEAR LR 52.17 46.04 51.53 56.67
VORI 1062 i MR 24 RV 45 Ji o5 S SRR 5 A

B 2026 47 3 K, AR IRBEETIIK 2.88%, 1 ANE AL R HMIMER: AMOS AR I, Hoh i
305 T HAT T R W 260 VA G ORI 8 2 S AT 4 B

AT AR TR AR IR LT .

NI 70 R BRI V2 DL 2 T SLAUREN M R . % 2025 45K, 2RI URIRIRENME Ve A il 453,47 (278, LRIEED
PR 7 A FAT B BT . 20032025 45K 1% 2026 48 3 J K, 44 ml AL 2 st IS R ¥ 2 40 M s o
He, SRR BT

Bl 11« ARMRBR BB = febr K% 12 « AwlBhEAE TR bR
;zgg 30.00% 240.00% 232f0% - 230.59%
o 21.18% 25.00% 220.00% Z1BIE 210.39% *
490.00 22.14% 22165150 L] ®
480,00 20.00% 200.00% 189.46%
i} 174.93%
{7, 47000 — T 167.43% ¢
TL 460,00 o
160.00% — 145.759%
450.00 10.00%
4000 . 140.00%
43000 R 120.00% spas
420,00 0.00% 100.00% HEL
SR S SR 20234EK  204EK 20250 K 2026431 K

A (077) e (A SAF (%) . P

GORIRUR: I A5 BEAR AR 2 ) UG 22 i i Ao M A R A AR A 7 52 R o A

BT R
2023—2025 K, AT FTEERASISSNK, FREEEAKI I B, WAZKEHMALE. BT 2026 4 3 %,
FE BB RN — I, BB,

4 HORFTILNE AR E CGERED #Tgit, BRI T AR ER

ERTRRE | 13
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2023—2025 EK, A A EPEIEEMK, EHE MK 3.55%, FEANTFEEERS. 8E 2025 FK, A6EE
WA R FERMK 5.17%, i EPER S HE EERTUA K. AFFIAEPEIERARAT . Ko BAEM— RS ARES NE, Br
AHER G R EE R

FE BT, 2023 —2025 4F, 7 L0 50N 9.68 1278 17.10 /Z75H1 10.06 1278, 435G _E—4EE A )E T8N 7% F)
T 30.36%- 40.03%F1 32.88%, MEMFE AT HLIIE M, [FIBBE AW IR, FIE B A R AR R R R

HE 2026 4 3 AR, BEEFEBEE, AT FTHEEPEBENE— SN, SRR,

K% 13 « AT A #4514

2023 4ER 2024 ER 2025 4ERK 2026 4E 3 AR
it %) it %) gtk (%)
BRTRAH A EN R 670.89 98.81 683.90 98.80 719.24 98.79 751.91 98.83
Horfr: AR 46.11 6.87 46.11 6.74 46.11 6.41 46.11 6.13
HAbA G TR GREEfD 94.99 14.16 94.99 13.89 110.00 15.29 130.00 17.29
AN/ 241.91 36.06 241.91 35.37 241.77 33.61 241.77 32.15
— AR HER 103.23 15.39 108.60 15.88 115.25 16.02 115.34 15.34
ARy FCAE 147.61 22.00 151.71 22.18 169.22 23.53 180.79 24.04
HoAth 37.04 5.52 40.58 593 36.89 5.13 3791 5.04
DB AR G 8.07 1.19 8.33 1.20 8.79 121 8.91 1.17
R HER 678.95 100.00 692.23 100.00 728.03 100.00 760.82 100.00
T L ROR. ,rumim CH GKBERD. AR, —RRRHER . KA BRI AR 5 L 5 VAR BE A T G & i L, FeAR T H 0 05 L &5 i B A R e 2. 4
CEIPN L

PR B BEAR MR 24 ] I 55 4 05 A

MEZRSE TR RE, 2023 —2025 R 12 2026 5 3 AR, An] (BEAE AR 5 MU RFEEE G, AR T [ 5 4
(EZRIN RS BEAP BN, E R AE IR AR IR AT R A4F .

EI% 14 « BEAF D4R RS GIHERR

2023 4EK 2024 FER 2025 4R 2026 4F 3 AR

LA (L) 393.70 392.52 388.36 415.58

M@ s A (2o 76.00 63.20 72.00 49.50

WA (270 469.70 455.72 460.36 465.08

s (Lo 665.67 670.29 696.59 727.26

HIRRBE A% 2 (27 147.06 132.40 142.83 141.36
MR (%) 319.38 344.20 32231 329.00 >100.00 >120.00
BARFFE (%) 20.08 20.71 21.57 23.43 >8.00 >9.60
HRERAFT (%) 70.56 67.99 66.09 63.95 >20.00 >24.00

BORLRGU: A 5 RS, Ik B A

EFgE

2023—2025 5¢, ZUERTHPEANHNE, AFEWBANEEK, S#RIEES T, BRERE TS, BAERNGEIMRE. 2026
FE—FH, AFEWEN AR

2023—2025 4, AFVEMMNGREARERM, 2025 45, AFREMUIAFLIEK 13.06%, BAARSHEL “ L8/,

ERITEREE | 14
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120.00 40.00%
30.00%
100.00
20.00%
80.00
10.00%
1 60.00 0.00%
JC
-10.00%
40.00
-20.00%
20.00
-30.00%
0.00 -40.00%
20234 202445 20254
m— A 15Hi N
— (i )i K ® = PO B - i £l B
FORLRIE: AR SR AT A TR, BE R G5

2023—2025 4, AFENSLHEH T, FEHEE TR 8.49%; 2025 4F, ARE B L4EEIN 3.47%, E8EHT 4585
TRIGME FIBE TR RGNS, BV R ER AL S BB o, . S RIS R A A 55 A . 2023 —2025 4, k25 KB B ORI
BN, FEHEATRA. IR, BT s RS, 2025 ERE/MEIN, AL S RARFS T, Hb 2024 42 HAh
V55 A K T B 74.00%,  E 5 AR RS8R i HE 22 51 ) IUAS R B TS, 2025 AR4REE R [

2023—2025 4, v E| S FIREH RSN Hrlr, 2023 4R FITHE S BRE SR BN, R ARG HIE SR i3
FOAb SIS IBAR 15 K (2B B0 A0 A5 A A B A W] B BT R I B B0« At B8 7 DA 45 2% rh RO P B DA 10 2R (R
XA T A R THR IR IR HINTEL. 2024 48, AR & FIREHIR/NBUE Ao 2025 48, 2 7] THRIBAE 1 SR MU LI,
— 77 THI 5 2 R A5 SB43PGB B AR 38 (R 2 R Al 5 AR A IR A Rl R k. BB RS AR
X L A VSR B AT B 2 =) £ At TSR TSR IO IR B3 AT BIT RN 5 53— 775 T 2 B 2R A PRl L of 1] ALl T

KR 16 « AFIEM IR

eyt 63.73 86.11 58.59 97.81 59.26 95.61
L 6.69 9.03 -0.01 -0.02 1.66 2.68
Hfll 5 A 3.04 4.11 0.79 1.32 039 0.63
oA 055 0.75 053 0.89 0.67 1.09
kS 74.01 100.00 59.90 100.00 61.98 100.00
Ve 1. BRI BRI RR 5 ORI BR B A = ks 2. Gt BUR R TN

BORLRIR: B HARAE A

w0 45 4 At

2 PR B HFERW, 2023—2025 F, ARNFFNELREEHE. WA, FHES T 6.53%. 2025 45, A FEFNER LK
21.78%, FTATI PRI,

MEFIRFR R, 2023—2025 4, 2" AA B RN B et R e a1 Bl TR, Bk o R AE Yty
FREEREAR, ENVANERFFEIR, R85, A BRI IRE.

K% 17 « A= EFIfRbRE

=] 2023 4F 2024 45 2025 4F 2026 £ 1—3 H
BT (%) 63.53 61.04 54.60 49.60
HEONEE (%) 4230 39.92 35.60 /
EANER (%) 26.22 37.60 42.89 49.73

HA GG E (%) 2.19 1.45 1.73 /
HEE IR (%) 6.48 4.50 5.29 1.58
BRFENE (%) 9.18 12.37 12.37

2026 M S HEIRAR AL
BORRUR: TG AR AR 24 v I 55 i o5 e 2

ERTRRE | 15



@aEEﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

2026 FE—ZELE, AFBWRAK 30.84 125G, ALK 23.10%; BT H FEIELIEK 5.05%, F 2R B2 H 5 L3 n pr sk
SR, A FEFNEN 11.78 1276, ALK 42.94%.

B =t=m

AT — A AR .

A 2026 4 6 AR, BARERRIAFTELEXTSMEGEE .

HAE 2026 F 6 HAK, BeERERRIA AGAES R ST A 7 Bl — M d iR = 4asHE 10% LA _E R E KRN fh#30.

RFVFATTI, #HE 2026 £E 6 A, A HARBVFIA MMM ROTT 7608 5.14 1258, HA K MPS A1 Z4F R~ A1)
T 515 4.66 1270, HRABAHIAS, 2026 44 A, REFIREEIESNE LS F4R JINXIN INC. (FF2IR55) BT 2R gU/R 15
SRR, VERRIE A T I 292 &N MPS JH 2 4 RICCARDO SILVA ZEH2 H I HKVE I RE AR MR IR A 30 UR VA S 3R, i ph gt R
TR A 20 A ) 2430 K 30 5 B AR 8 4t KU, AR LB S PRSI .

AL, MRAEA T RARIMISA S, AFMENEIERBHEERB AT IR AT 2018 R AT B L% 77 I 5245 MR B % £ 100 H hor
W 55 0 i A B AT YRRy, 2025 4R, T 5 AR e I w5 4 R A F) T I R AR RO 2 FE - H I IR 5 43269 G 3EHE T
BRI 7.75 1270, RN, W6 KIESRE A 25 4240 R I8 R SR A ST I URIAE SRR B, I BT HIERAI . AR
AREEHE, AR SBTEEATENE, B IR A S AR S R RS, s R S L =] S

HE 2026 4F 6 HAK, B Eid4 8RS B ERR AT USRI FEFATE A, 255 & B yFin Kb i K s i sk A 47k
N 5.85 147G

AR ERSBRAEL R

AR 2> m SR OBERT (AP AE AR ), 0 2026 48 8 J 27 HEWH, AR TEARSEE M CAHE I RERMA RAE4REIEE Bl xR,

A 2026 F 9 A 1 H, R4S AT A TF AT RAT 65T R T TR RA B LML, BRE TR RILA A sud i
3 HRE BHEARAILA RBP4 F RE AT N4 5.

A 2025 AR, A TR EAARIT MHREHUE 2600.00 1476, HA HARMEHHUE N 2260.00 1278, HEMBIRK, few QA
Ak RS

- ESG 9 #f

ATIERGARD, BiF BT 7 ERN LT AT LTI, ESG MHEME RS, BIEKRE, AT ESG EIRLF, *HEE
SEELAHEMW.

T, A BT ST, TR EL RS IR /N . 2025 4F, AW SRR O R A R 180.9 1270, FEIHLIEK
99.9%; WIR{EA ESG 4 6000 K, AL 234 147T.

HETHUT M, BE 2025 FK, AFAER G THES 7763 N 2025 4, AFMALF LT 1943 3, R LEHZE 100%,
BT FHZINN K 137.65 /N ATIEE A BIF, 2023—2025 FEEXNMNBUS I A BANFIN . 2025 FA TR 2 MR
31.90 1270, FFiB & RIE X FMEE &85 1T 926.58 JiTt.

WNEVEESL T EONTEEN] ESG VR, JEe A ST . AFHITERSMZ ot i, #2026 4F 6 AR, AH
FHLSRRAEMEN . R 210, FR RIS R 2R, HoderE R S 512, LEE SR 212,

+. IMERSZHF

AFMEACRER SRBRRN EZARR S, BRATRRE, ZERRFHEEK.

N TR BB AR e R R B A v G e R A R DU R R T, SR SEARH IR, b 55 Vi R o < R U A AT
Ak, AEE ARG ST HEA RIS AT e . R AL, SRR IR RRAT . IR R BT R
oo Wit e, ERASTEZWIFREIRR; AFERl S E KRR SR G 28 M E EARE 7y, #AI R K bR ARk

ERIERRE | 16

BN Y |

N

l VA %



China Lianhe Credit Rating Co.,Ltd.

@ BESZETERHBEAD

B OBTREJR. SOk fEEE. B, BEHEL . HE 2025 K, HRERREFE 79414.87 1456, I EREL 7587.62 147TC;
2025 4, Yo RBERISLBUEN SN 2021.53 1278, #F)E 261.59 127G

NENERICKERRI SR G Rlr 6 M EZ SRRz —, SRR EAT B, GEREIRTG A IR 55 BEIR. AR, B
*hFEAETT I R SR o

+—. RFEERE S

HBBRTAFKFRFZ L, FHFETRATHRED, BHFTRATE, HREIRRITEEHHFNEREERRATIRZAR,
ST —ROKF . BEBIAFTRARERIRB AN ETERAF, BALAHME, MEREGEEER, AFNARGRIH TR K
o

AHETIN A D NGBS

A 2026 4 3 HAR, AR SRS IBN 1184.44 1270, AMIGIURAT AR 50.00 1270 (5D, AHET AR IG5,
A AR I AT AR N

PL 2026 4 3 H AR S EAE NEREEAT NG, SRR AITEH N 50.00 1270, EHABRZALHEN T, AYHRHUAKIT
Ja, AFMREHBE B KATRNE K 4.22%, 655K FE I LT HERIARMGRINGEER SIS H T RERIMA R fHEA S, &Y
IR AT XA B35 S5 7K IS N e,  RATEE R T4 T 55 BAMR 4544

A HA RIS T

CAAH I 55 Hodl ki, $2 IAHBIURAT 50.00 AZTeflis, AMIBIUAATIE, ARIA &R EXVIRAMLEH B i
NI 4 B3 55 78 i R R BRAT HI AR AN K, A T —foK-F.

KR 18 « AWIFIEILRE /75

D 2025 SR WM FHENE DA 2026 45— /R M ZHAENH
Eii e € ) 1256.31 1306.31 1184.44 1234.44
PR BB RS/ A% () 0.58 0.56 0.64 0.62
ERIhONE S i D) 0.09 0.08 0.03 0.02
ZEWEILEMANBY &GS (D 0.51 0.49 0.17 0.16
TE: 2026 F—F LM S5 Habr R 244G

PERIRIE:  IRE BEAEARE 24 7] I 55 41 o5 A

+2. PR

TR AR AE A W5 R AN SCRR B A AT 26 kT T 3 6 0 i, BR S BSR4 B KIS S 2
AAA, KIS EH N AAA, TFRRENTEE .

ERTRRE | 17

A A U/ L.y AY J



BESZETERHBEAD

China Lianhe Credit Rating Co.,Ltd.

Mif 1-1 AR BRIGEHE (B ZE 2026 £ 6 BXR)

| M |

| |

| winmstmmurecs | | wmgwnmsgan |

| emuppmeenne | oacermnmnean |

33.43% 3.40% 63.16%

[ o R A AR 220 | | seam. wmms
ml

| amexmmmman |

25.15% gg.w‘l 54.12%

[ emexemuman |

20.73%

FAAE SRR A A7 B 2 )

BORIACUR: 2w E IR AT OB

M 12 AFHLZEHE (BZE 2025 £XR)

:
Mﬂ

BEVRSRS

FPFNREERS

Wit GREZROWERE

ERRARAR

BEEOERRR

RERGhEENS

IS 0

[
[
[
[
[ P SENKERES
[
[
[

%
:
;
-

1

orey HARERIRAT
nizEeEes | aommsmnmess | | ecesmmesemea |
e ) o) e |

HRRESS — cmvemmmoan | [ wessemeen | | seex |
| amesEmes | - ERRDLE | H  meosssmen |
— ewemem | —{ esrmmesoes | [ wcomssmees g
—  mmemes | L ]] | brasarmeman | a

i BB AT AL E N E AR R T AR,

BURACUR: e E IR

ERITRIRE | 18

A WA SSRVANRY T 4



@ BESZETERHBEAD

China Lianhe Credit Rating Co.,Ltd.

itk 2 EFEZEMSHEFRITELR

SEpRA AR AR

sk

B A 3R R
B R
A L
B

H A B I a5

B s R
AR
15 FAE S5 AL AT 2

PEBR AN E 5 7 58

FEII 55

(1) 2 %5 WKF= CRIE- B /1 #>100%
(2) n FHEE: HRE[CARWVHT n ) ((n-1) -1]x100%
SR AR S SIS K AR A B UIE S - 15 P 2 5 AR S S AIE 93 3K - 45 M 1 A A BT N
7
ST B S SIS K AR A B UIE S5 - 15 FH 2 5 AR B S SR 23 3K - 5 M A S A A i B
7 i
B A 715t/ 5 A %77 <100%
EDLFEENE N <100%
BRL 32 YN <100%
V45 T & B S MENE N <100%
FRNEL QP EA B +HIRBAE™) 12]<100%
FRNEIL R # PG+ BT &AL ) 12]><100%
AT = AR AU v 22 /R A3 A PR 24608 1 <100%
15 BV 55 R85 P AT 25 R 3 <100%;
PEITTIR BN 1 8 77 S 52 7 ><100%: ST IAT AN 1 B 7 BN [ M P AR R s B =i BE P+ A (BB E
HRFD
SR D8 3+ 2 L [ 0D 4 i 5 7 K+ B N 8 4+ L AT 67 U8 i 8 5K+ RN % 4+ 52 ) 1P 4 il A7 £+ LA 472
FURH TR A B %
I R+ A5 25+ AL 5 ST+ LAt S i) B AP KA B 645
A B5+ K6 %%

R

oS

ERTRRE | 19

oY 4

g

\ .I\



M®EEﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

Mt 3-1 EHRKIAGEASREENRS 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,

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

FARSR BRI S T %

fERSR ax

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

BB BG5S RE IS, ARGV MR, SAMEE

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

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

C NN

B 32 FREIGHERZFRRERZTX
B 5 D 5 P 5 L A SR A PR 5

fif 3-3 TPRREBWEREX
VPR A {5 P SRk — 4 e AR LT L RIAT BEPE O S0 VPSR ) NIETE . S RS . R DUR

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

Bt 3-4 FINTFRABLEREX
FINVPHGERAT T O RAPE A th TAPRE I, T ORI T o hient, SREU —FhPgAT 3. 7
PGS “BINIETIUGE 4 07 “ FIN GG 4 7 A “FINTFRRGE A4

PRRIEE R X
FINIEMME AR ARk 3~6 D H AME I PRCA T g L

FINHMEE A R 3~6 S H AEPFECA AT RE T A
IS4 iﬁigﬁ%ﬁﬁiﬂl%ﬁxﬁﬁ%f%m%m%mﬁﬁﬁ,*%&64HWE%W&%%%EW%

ERERIRE | 20

0% 7

w1y



@aEEﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

IREFIFR = HE

MR R M EVE RN & G PP A IR A =] (LU AR “BREBHE" ) A RS HTE, BRE st
SR AEAIETIUE FIVE S RON A RREEEAT BREA VP, BREAVP S B 8 W BRER VP AN A E S ER BR 1P 2o

FERUETFB A IR A =] CBUR AR “ A7 D NS 55 BRER TP BORHR B 2R K SR 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
9TAE

SO ) A AT I A A AR EORAR A, B ZE T REXT B A W BAS M I0UAE PR AR RO ) B
KFIL, o m BB RS BHAE IR 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 00T, 5 SERASOR RS VR IR, R BRSPS, HZ S BURER MBI &
258 WAL S PR R VP A 5 AT 4

5 A T ANRE SN SR SR ER PP BORE, B LA IS - AP S R Z0E AR TS I, BRG 5E
{5 P DAZE 1 B TR

ERITEREE | 21



		2026-09-01T15:48:42+0800


		2026-09-01T15:48:50+0800


		2026-09-01T15:48:50+0800


		2026-09-01T15:48:50+0800


		2026-09-01T15:48:50+0800


		2026-09-01T15:48:50+0800


		2026-09-01T15:48:50+0800


		2026-09-01T15:48:50+0800


		2026-09-01T15:48:50+0800


		2026-09-01T15:48:50+0800


		2026-09-01T15:48:50+0800


		2026-09-01T15:48:50+0800


		2026-09-01T15:48:50+0800


		2026-09-01T15:48:50+0800


		2026-09-01T15:48:50+0800


		2026-09-01T15:48:50+0800


		2026-09-01T15:48:50+0800


		2026-09-01T15:48:50+0800


		2026-09-01T15:48:50+0800


		2026-09-01T15:48:50+0800


		2026-09-01T15:48:50+0800


		2026-09-01T15:48:50+0800


		2026-09-01T15:48:50+0800


		2026-09-01T15:48:50+0800


		2026-09-01T15:48:50+0800


		2026-09-01T15:48:57+0800


		2026-09-01T16:14:16+0800


		2026-09-01T16:15:14+0800


		2026-09-01T16:17:44+0800




