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BEAh, A REIZBET ST RS\ A s vh 5 DU BR G s, BN JETT L B R R A K L,
SRBOK KSR LAY 936 J1 T FL, ARG RHIA RN 118.92 /I T 5. A RIS EONMRE, HAERE.

K% 4« #i% 2026 4 6 AR AR SR E - E 0 (AL T30

AFR NS R 7= 5]
AR HLh 12.00% 4>60 240.00 28.80 2012 4 9 JI Ak
Tt K B 3.00% 536 180.00 540 2014 4F 1 H A&
K AL 17.00% 6>36 216.00 36.72 2015 4F 9 H 4™
WL 7K L 16.00% 5560 300.00 48.00 2016 4F 6 A &k
&3 - - 936.00 118.92
VORLIUR: AL
Rk% R

AT RRK VI BT RER AL, MBI RHMBIRAK, KU AL BRI RASA R SR EE A . BEE, &
FARBEEBAKHARRLE, HXREEERETRERIAFRSRETES .

A 2026 4 6 A, AFERTIMIRRGUN 32.89 1278, EEORETH K ATHIBIN . A7 HEAMETH 328 &Ik
SKPErEE CERE IS 3, TH CHINE S GLIcfaEast — 8 TRt ¢ “ 0T arE A stk i) 4
S, 2024 FEEREH SRRSO B AUV E IR I, TUH P AR BOSEHL “X0%” AR, fREE KIS 24,
HEBI AT 2855 MM 7 285 A 22 R F A FLAT BRI 1 30 B, Je koK B2 2 A T RE /7, S a AT 025 D0 by T i ok

A FNER T I T, MOCE RS B

ERTRRE | 8
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RGO ARG, A FHE I H IR U 5 B IR OR, ARRAFAE BRI A 75 oK, (H AR 55 S Bl 4L T
R . I E S, AFLEMRMLGEE TS IR R E T

I\, WS o

NEIBRMET 2023—2025 SEM ST, HIORBURENE SHTES AT CREIREE GO ST A T AR R E WK T
. AFHRGEN 2026 SEAPEE I S5 IRER L H 1T

EIFVEREAA T, 2025 4, AFHHE 2 KF AR #E 2026 46 AR, ARMAGIHEETLAR 3K, SHlhsr ke
BHEARAR . it R KEIFRAR AR (IR “ AR ERERAHKERRKBEARA . BEE, A0
EHVEREZAANK, B 72 ] RN, BRI 55 2ot T bE P58

BERE

AT BB E BT NE, BRI, BEASKEFIRE. ATBEEER - RFRRE, Rregftn, BBl
BlIEEA.

2023 —2025 £k, AF G NMERZ), EWEAIK 0.69%; AF B AE E BN, BrEREhESS, B S KE
FPAFE . SRBh P25, KSR B S S S H W E TR i, Ar AR MR SR AT ROk K 3 2
NNz i L R I, T DL — 4R O, SRR AR R B SOR AR AR s At iR Bh R 77 2 BN AR RN BE IR . AR B T, J
R Bh 4l P R A FIREE K A K R TR A B REBE B UK A IR A JI AL, BEE A SR EAE S, HAbAER S
SRR KIS SN A B A ISR A R R B2 IR, AR [ 2 B2 Em >, A 2025 K, A
HIE SRR RON 61.49%, EHTREGE, HREEV T FEOKESR, BRIV, AT E AT, AR R TR
gk,

HE 2025 IR, AFZRE=ET 2.93 1256, AT N BOKEG 2R G 1.20%. BAEE, A 852 R L)
K.

A 2026 5 6 A, AR R 2025 FREAK.

K 5« AR EEFHEIL (R 4T, %)

-
9.28 391

W= 10.19 423 10.85 4.44 11.49 4.69
il 6.13 60.16 6.21 66.91 6.19 57.10 5.32 46.34
YT ER 3.06 30.03 2.17 23.40 3.01 27.70 4.50 39.15
HAh RS % 0.72 7.06 0.68 7.36 1.42 13.05 1.40 12.18
e[} T 230.54 95.77 228.06 96.09 233.20 95.56 233.24 95.31
FoAt AR B < i 55 10.58 4.59 11.26 4.94 11.64 4.99 11.64 4.99
WAL BE 6.32 2.74 6.66 2.92 6.66 2.86 6.66 2.85
SE B 203.64 88.33 193.91 85.03 185.08 79.37 180.61 77.44
TEH TR 8.78 3.81 14.71 6.45 2835 12.16 32.89 14.10

BB 240.73 100.00 237.34 100.00 244.05 100.00 244.73 100.00

SRFH O RSN B S LL AR BB R & E O o5 R S B S L
Rt BEAE AR A W W 55 Hodie e

WALEH
(1) rEHEDE
AT B EPGEE S K, BERREWREER; S04, 2026 £ 6 A RFTA EEMESR BT F#%.

ERTRRE | 9
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2023—2025 SR, AFEMR R 5L ISEE IR, A I ERRE K, SR 51K 2.92%. = 2025 £E,
NE A BN 99.29 1270, Hd, SEIRTEAR & 78.54%, BARARNYE 7.27%, RATHFIE Y 15.37%, BEEEHBEE . 32 2026
F6 AR, ARFTAHERG 90.88 1270, 52025 EJRAFT N, TERDLFECR AR, BEREREUAK.

(2) ffR
EER, AFMEMENMERS), MEEMEHE, BAREHIETF.

2023—2025 4EA, AT G NERS), FEEE AT 0.76%. A7 s HUAERS N, 5% 45 HEONITEL . 2
F A LA B AR, RS IR S, #E 2025 FK, AR &A% 14191 1276, Hd, EG% 5 13.11%, K
5155 i 86.89%, M54t IKHINF . 2023 —2025 4FAK, A% GURisbriksl TR, BARGIS RGP, #HE 2026 45 6 HIK,
AR BN 5 45 SR B85 2025 AFIRA BT BFF, R IRAE A A AT 7R R0 AT Ec.

KK 6« A EEMGHFI Rz 27T, %)

2023 )& 2024 £EJiE 2026 £ 6 AJE

WEhHs 27.74 18.87 13.61 9.90 20.77 14.35 52.72 34.27
AR 0.00 0.00 0.00 0.00 11.16 53.71 11.71 2220
AT K 1.72 6.21 2.20 16.15 1.12 537 1.61 3.06
—4E N B R AR Sh 7 i 24.62 88.76 10.07 74.00 7.44 35.84 22.79 4324
HoAb B 7 4% 0.00 0.00 0.00 0.00 0.00 0.00 10.01 18.99
| Figli 119.25 81.13 123.77 90.10 123.99 85.65 101.13 65.73
KR 119.13 99.90 123.52 99.79 123.28 99.43 100.42 99.30
st 146.99 100.00 137.38 100.00 144.76 100.00 153.85 100.00
Vi WA AR H 5 LR SIS A LT, JEREh R E 5 D 3RS S i S A bR
VORLCUR: T2 VA5 ML 2 B A 4% s B 1
Bk 7« ARG EM (AL 120 E% 8 « AF R4 MIRTE R
160.00 10045 35.00% 64.00% 62.87%
123.30 9
140.00 1o 30.71980.00% :(ZJZZO//O 106% 61.47%
. 0
120.00 25.00% N
58.00% 60.53%
100.00 : 0%
20.00% 56.00% : 0
80.00 ' 0 55.40%
15.00% 54.00% 25.96% a5.27%%,
60.00 13.11% 52.00% 52.50%
40.00 10.00% ‘
: "54% I 50.00%
20.00 . 44.51 5.00% 48.00%
24.62 10.07 18.60 '
0.00 - _ 0.00% 46.00%
20234 K 20244FEJE  20254FJiK 20264E6 ik 20234 % 20244F i 20254F)E  20264E6 H ik
KRS G S et AL S e 5557 £ [
w— G 111 5% KIS 5 55 4 5 55 L R
VORRIIR: S v (3 A0S 2 w1 45 S0 e VORISR T4 VA5 ML 2 R A 45 Hcs B g

LRIy
AR TS, B R AR RS TR, BRI THREAT.

2023—2025 4F, ZRAEEMN EREMAZLER, AFENSEBNA ), EERAEE TR, o F] IR 2 32N 55
PRI, BEERRGIA T, AR5 BERD, HIE R SRR T, 2025 FIFE 13.36%. A ARLF LS IR,
A ZR BN . 2 IR, 2w RSB, SRR AT KT

2026 E 1—6 H, AalE SN FIEL IR 27.62%, FliiE 8 E B 63.98%.

ERTRRE | 10
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B 9« ARBFIEN (AL {4IG. %)

iE 2023 £ 2024 4 2025 4 2026 £ 1—6 H
s 33.97 3831 33.97 11.86
ERIADZN 15.99 15.97 13.82 6.15
1031 2% 6.22 5.26 4.54 2.12
Horfr 552 6.22 5.26 4.54 2.12
GREDSE 12.83 18.22 15.44 3.02
EBITDA F|i % 84.19 85.04 85.37
SS TR (B 7.92 9.90 8.19
ARG e 11.62 15.60 12.99

GORLRUE: R BEARARE 23 w1 W 55 s 8 2

4 BEE

AR SEHRINRARE, EHH BT MR, BRENNSTIE LR IR, KR, EENRTE Wi, 2
FRFLERAHMARR.

2023 4ELSK, AFMCASEIUR BARFFR BT, %850S FF BB A PN . BT BB S K, AR %A
FFSCh 2 FEg e, (AR AR R REUD, SEREEIPTIILS L VB SR R, KM R SR K. B4 DA R A B
RIS, SR AN IS BT RS o (E% R B ) LR AR, SRR A fE R R R e 7R

K% 10 « AFIEREEH CRAL: 1276, %)

HE 2023 48 2024 4 2025 48 202642 1—6 B

ZETHE IR 37.69 44.44 38.23 12.36
ZENEENINE T 14.14 14.57 14.13 428
LEEHRSREBSH 23.55 29.87 24.10 8.08
B EF AN 0.79 0.94 1.40 0.00
BB IS I AN 3.81 5.28 15.45 3.80
BRENRER BT -3.02 -4.35 -14.05 -3.80
F VRS AR 19.74 21.70 24.52 17.75
F VIS I AN 40.36 47.14 34.58 22.90
EREHIER B -20.61 -25.44 -10.06 5.15

b N 110.21 115.80 110.39 100.39

BORLAGR:  I06 25 2 £ RO 24 w00 55 o f 1

B s
AT A RIS F. AT AEREEEGE, B ERNENNE, KRG EERRE A RRG.
K 11« NaEGTERR

WH E{=17) 2023 & 2024 & 2025 4 2026 £E1—6 B
ZEWE R AGHEL (%) 84.88 219.54 116.01
b Ul pEiEp
MEFIFHLL (R 0.25 0.62 0.33 0.12
EBITDA ({470) 28.60 32.58 29.00
K= is AR5 55 /EBITDA (%) 5.03 4.10 4.89
EBITDA FEf55 (5 4.45 5.88 5.96

VORI 065 e R A 25 S B
MEEBTREIHRARE 2023 —2025 FAR, A FGISHBNERESD, R SAMZE RO, 2 SR e RE /15
FRIA TR, HAET K.

ERTRRE | 11
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@aEEﬁEWEHﬁEEEE

A 2026 4F 6 ANK, BA BHE AR KIS FIAFEXT SMEGRAME i 5 1) B ROR SR F IR

A 2026 F 6 K, AF G SMPUSIRGEEUE 345.91 1270, HAPRMEMBUE 242.23 470, MR RIEYE. Lok, #
RS IR L 25 P A o RIIR LR OTAR, A 2026 4 6 JTJR, fRHEERIIRMRITITR 35.70 1270, FHRTMIRHELITK
20.00 1Z7C

|6 ARk S ESX

AT FEEP TR, FEARERMEIRAEGEFHRERAEEL T

3R] AR B TR A AL T K R ) H RS E . A 2025 RJR, AR RS BAUN 231.74 1278, HEFHFOER 94.96%; A
ERATAE F AL 98.03 147C, (HAIFEIIEM 98.73%; 2025 4=, A ‘] ARFILIUE LI 33.80 1278, & IFEITEM 99.51%, FliE L
15341270, HEFHEET 99.30%

- ESG o #f

ERE R A, AFREIRKIRRGEAD, BAEBRSHETE; AR AREENSERRBEARY, Bk ESG R
BE.

MEETTIH, o~ F EENHARI R KA AR, 5 Al REJSUR AR DRI = UM R AT A AT T R R

METUETTH, A FIJEATE N A KA 2 504, AEORBRREIR AL LS JT s T BOR DTk 224 T51h, 2023 LK, BREH
BEARKILA TR R 2 2 S

NENAEITH, A RNE NGBS AR, BARISATIE . IR, 2 =] s, v e E AR A ARt T Rt

+. SMERSHE

X H5RE

BRI

Oy TR I AR A A A R R B () A B Tk, R DL O O B KB REYR LR, A . Bl B
. BHE TR, PPk, @b Sama 4 E 32 M (XK. 1) DUREE . EJe. shimge. M. g
& A I WERER . HE 2025 FRE, BHERTTIEENIA RN 28074 i T, BER RAEFEEE 6060 J3N/AE; FERE FEIR
GER 2 REALRR A, [RIAOR, AL RIEEREIR T UL AT 14544 J5T 5L, 5 2024 SFRHE K 32.40%, 5V AE TR T35 2541
BRI 51.81%. #RZ%E 2025 4EE, EHAERG IR NE 13093.47 1270, FrEENES 4204.37 4470; 2025 4F, AEmAEHSZI
BV RN 3120.32 127G, FIEEER 457.63 1270, HHRAERIFEMAEZE, BARPURfE IR,

AF R AREE SRR R ERNTE A N FKEAKRIZE T &, 8% 2025 FK, BHEA M OB EBIEEN 934.99 75
TR, EHUBR, TN =S MAHE. 8E 2025 FK, FHAMEEIHTE 25 471.32 1278, A EMN G 184.53 147T;
2025 4F, A SEEE SN 89.37 1476, FlEEA 21.43 14T,

HEETTBENE
A R RN SRR KN EET G, TRERERAKILH.

O B S RIS B S A, AT R AR A A R T Vi, A I A B R K
Fio BEsh, AR e S RE R S AR R, AORBER B H M, A T AR AR
R, ATIGASRE PR
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+—. RHFETERE D

AHETR A B ME E S
A BB BT XA T B & S AR R«

N FE ARG IORAT I LR N 15.00 1278, 435l AT 2026 4F 6 AJRK ARG ML BRI HT 14.93%F1 10.35%, S aaIA
153 55 GE R SZ M BN o

PL 2026 4F 6 F M 5550 N, AUIGIRAT G, EHAARRABRIEL T, AFRES AR, SGsSE AL R
KRS E AR R A 62.87%. 61.47%H01 52.50% F T2 65.01%. 63.77%H 55.95%, A a5 AR & b s (B 475 kb T AT 4538
F

A ETUEIT 4
ARRHEATIE, AFLEFRHIERN EBITDA SRITREKMEESEE RIF,
BIEE 12 « ARG R ) I

E 2026 4F 6 AJE
RAT G %5+ (270 115.45
LERNSRANRRAT RIS (5 0.33
LETNNIE TP RITE KIS () 0.21
RATJE KI5 /EBITDA (f%) 3.98
TE: RATIR RIS 2026 45 6 R HR MO AE R WA MU BORRAT AR L AR B RO KR 55 A 28 e MR . 28 WAV ) EBITDA ¥ 2025 4 A4 ids

PORRIE: B s

+=. FREiE

BLT R 0w 278 RS W 55 RS « SN S e Uk a5 7 T PR 255 0 B VA TR BRAR R 4 B ARG ISR 2000 AAA,
AGIE SR AA A, PRHRENFEE .
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MifF 1-1 A8 BRIGEEE (BiE 2026 £ 6 AK)

BskRrEERATLEE
BERAZ
91.82% A \ 90.01%
chELEEER hELRERT
BIRAS) PRAE)
100.00% 48.69%
V V
KEBHaeBR B AEREB HRe e KBRS ~RERECEBARA
HENT] BIRAE] BIRAE) =
23% 56% 11% 10%

LEAFBET XS

HFRBIRAS)
TERFRIR: At
MifE 1-2 A F] ZaMIE (BZE 2026 £ 6 BK)
SRR I
KEBFFAEIRAE]
rTEe
[ EEaEIENGRE
' Re
SVesty
sl [m|[A][wm][=][m] [ T & | [m] & 7® 7
nllE=llw]|nl|s8l2|5 %E 2| |® %g 2| | a % ®||=||&
Al |zl |&||&a||w||=||L2||»||&| |85 |s||e||Bs||u| ||| g®
= | R||B||E||F| | B |® ‘$~‘ Al |m| | ER| | 2| |2 |& 2| |3 =
wm | | = | |2 | |2s||2:||=m||" = =3 ®m| | =m| | = B I

FORERIE: 2 Fl it

Mt 1-3 AFEEFATER (BZE 2026 F£6 AK)

IS ?—*fﬂ’i el
e e o

o EHBERAEEERA A A ML 2.01 70.00
2 R R K T KA R A % A Lg% 2.00 73.00
3 Eter ARk ERE R EA R A A WRYL il dna 0.20 100.00
'T % W’U /Mu 2026 4 6 H RIS

ORI : iEvis
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Bt 2-1 EFEMFZHERER (AREHOD

W H 2023 4¢

o FHE

WERE (L0 6.13
PR (278D 3.06
HAb K (2ot 0.22
7 (oo 0.04
KRR B (270D 6.32
] 58 T (ALo6) 203.64
EETRE (2o 8.78
ZEE A (L) 240.73
SEWRBEA (20D 71.97
DHEE ARG (o) 0.62
B #EN . (276 93.74
WIS (2o 24.62
K% (oo 119.13
AFfE% (LIt 143.75
BN (2o 33.97
BlLEA (270 15.99
HAebleas (276 0.01
FEES (278 12.83
EBITDA ({Z70) 28.60
BRI M. RRAST FHWRIMIE (Lo 37.43
ZENEAM SN (LoD 37.69
LEWENMEMERFEH (470 23.55
R EN LR BT (170 -3.02
BERIENNER BRI (170D -20.61
LB gt an

B BTRUE B B (O 15.87
TR (O 401.37
SVBE R (O 0.14
WA (%) 110.21
BEOFEZE (%) 51.71
RBBEARHEE (%) 721
HE IR (%) 11.62
EBITDA FliE#% (%) 84.19
SRR (%) 7.92
KIAG S E AL S (%) 55.96
GRS AL E (%) 60.53
R (%) 61.06
WBNE (%) 36.72
HALE (%) 36.58
ZEMERmAN TN (%) 84.88
MEFIAGI% L (D 0.25
EBITDA FEf%0 (5 4.45
A5 55 /EBITDA (f) 5.03
e 1. ] 2026 SEARAERE SR ity 2. CRAEEIHF DR HARRE) T NS 3. <=

BORIRI: T2 VAR 4 25 K

@ BESXETERABERAD

China Lianhe Credit Rating Co.,Ltd.

2024 5

6.21
2.17
0.16
0.04
6.66
193.91
14.71
237.34
77.97
0.61
99.96
10.07
123.52
133.59
38.31
15.97
0.01
18.22
32.58
44.36
44.44
29.87
-4.35
-25.44

14.65
425.66
0.16
115.80
57.10
8.94
15.60
85.04
9.90
55.27
57.20
57.88
68.19
67.92
219.54
0.62
5.88
4.10

FORBAEATE

2025 £

6.19
3.01
0.17
0.03
6.66
185.08
28.35
244.05
71.97
1.18
99.29
18.60
123.30
141.91
33.97
13.82
0.01
15.44
29.00
37.50
38.23
24.10
-14.05
-10.06

13.13
392.36
0.14
110.39
53.58
7.23
12.99
85.37
8.19
55.40
58.84
59.32
52.22
52.05
116.01
0.33
5.96
4.89

2026 £ 6 H

5.32
4.50
0.15
0.04
6.66
180.61
32.89
244.73
7797
1.20
90.88
44.51
100.45
144.96
11.86
6.15
0.00
3.02
11.91
12.36
8.08
-3.80
-5.15

ERIPERE | 15
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Bt 2-2 FEMFZHIERIER (AREIBEER

W H 2023 4¢
o FHE
WERE (L0 4.06
PR (278D 3.05
HAb K (2ot 0.22
7 (oo 0.04
KRR B (270D 7.73
] 58 T (ALo6) 203.64
EETRE (2o 8.82
ZEE A (L) 240.06
SEWRBEA (20D 71.97
DHEE ARG (o) 0.00
B #EN . (276 93.07
WIS (2o 24.62
K% (oo 119.13
AFfE% (LIt 143.75
BN (2o 33.92
BlLEA (270 16.00
HAebleas (276 0.01
FEES (278 12.77
EBITDA ({Z70) /
BRI M. RRAST FHWRIMIE (Lo 37.39
ZENEAM SN (LoD 37.44
LEWENMEMERFEH (470 23.31
R EN LR BT (170 -3.02
BERIENNER BRI (170D -20.61
LB gt an
B BTRUE B B (O 15.88
TR (O 401.45
SVBE R (O 0.14
WA (%) 110.24
BEOFEZE (%) 51.64
RBBEARHEE (%) 721
HE IR (%) 11.65
EBITDA FlJAZ% (%) /
SRR (%) 7.92
KIAG S E AL S (%) 56.14
GRS AL E (%) 60.70
R (%) 61.23
WBNE (%) 29.23
HALE (%) 29.09
ZEMERmAN TN (%) 84.02
MEFIAGI% L (D 0.16
EBITDA FEf%0 (5 /
A5 55 /EBITDA (f) /
e 1. AR 2026 P S RE RS T 2. A AR DR HARRS) G ARG 3. <=7
TORIRIR . BEA BB AR 2 71 55 Hdh

2024 5

4.10
2.17
0.16
0.04
8.07
193.91
14.76
236.62
77.97
0.00
99.32
10.07
123.52
133.59
38.23
15.91
0.01
18.23

44.11
44.17
29.76
-4.30
-25.43

14.65
424.16
0.16
115.38
57.17
8.97
15.71

9.93
55.43
57.36
58.02
52.90
52.63

220.02

0.41

/
/

RN B AE

2025 £

3.66
3.01
0.16
0.03
9.53
185.08
16.44
231.74
71.97
0.00
98.03
18.54
112.32
130.87
33.80
13.75
0.01
15.34

37.36
38.06
24.10
-2.91
-21.63

13.06
390.26
0.14
110.53
53.58
7.58
13.08

8.58
53.40
57.17
57.70
36.85
36.69

116.36

0.20

" TR B AR SR

ERTRRE

2026 £ 6 H

2.93
4.49
0.15
0.04
9.53
180.61
16.99
228.36
7797
0.00
89.53
44.47
86.22
130.69
11.73
6.13
0.00
2.90
11.76
12.20
7.97
-0.46
-8.22
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WK Fabn
e RAUER G KR
FRPHAER AR
BN E AR
FEEHEE G KR

ZERER

BB BB B I B
S e U B
VAL
BT A R K
AN
HEDI

BEAFabn
EOALE R

R S LR =R

ST PRI 2
e (G
SBEAI A
EBITDA #)ji %
# J5 EBITDA A%

% SRR
FE AU
TR J5 7 P S f e
A S R AL L
KA 55 B AL B
AR E

Eh
=
=0

E?f}‘f

KRR THRAF
EBITDA F| B {541
4% %/ EBITDA
% )5 EBITDA #2153
A f5i 5%/ R % )5 EBITDA
R 5
Ttk
TR L A6
ZE &S S5 L
B T L R L B 5 WSO 0 B/ B 67 A5
LB SN BN S A5t
ZENEGP SN GRIN-E R A6
P4 R A5 55 L

(D 2 5. HKR= CRI- B / E#x100%
(2) nEHHE: HER[E/ET 0 F)N (U(n-1) -1]1x100%

BRSO P15 SO BT 45 IS WAL A+ 259 7 A I i 7% D
ERIASUVONE SOV ek X

B A T B

ERIASU VRS E- TS

R R S IEI B E B S X< 100%

SZHSC UK o e R A7 B JA 2 R - A I ] e R

CEN SN -B B AR - 4 S BRI 7B B RN x100%

CEN RSN -TE Y B A - 4 % B Jom -4 65 9 P -0 55 5% P -5 B o P -AF R 2R D) /88
AL BN X 100%

CRIEL A+ 28 AL RS ST D 7387 5505 X 100%
R/ A R 236 < 100%

CARNEE FACRLESC D 1 (T BB I S5-I 55 ) x100%
EBITDA/ENL A X 100%
W% )5 EBITDA/ENVE I X 100%

[T BT x100%

ME-TGRI-& R 5D 7 CF P B A- TR
iBu%/ CKRIAG: S+ R 67 S+ A #F AL ) x100%

KBS/ (KIAGIS+AITEE R G x100%
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