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10792 J3mf, Horb il 8530.2 Jll. RIRS 283.8 43277 K Mg AMEA I B A =18 47 PR 1, LR 3372.9 JiNl. Wi
HMETE WIS AT %A AR, PEAb. G R e [ AU A AR RIE S 2370 JTIE L RARS 485 2 LT K (H b [E Ak JE i 2370 75
Wiy RIRS 435430 T7K), ISR RE R 5
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M®EEﬁEWEHﬁEEEE

BRI 3« AR FIbARR S B

iE 2023 4 2024 4 2025 48
Em=g (i) 18435.2 18722.4 19186.5
Hor: BN 10580.0 10615.1 10656.3
AN (B 7855.1 8107.3 8530.2
RASF=R (LXFRK) 1846.2 1905.0 1938.4
Hrpe EH 1529.0 1586.4 1654.6
AN (B 317.2 318.6 283.8

FORPRIE: AR

KRR

PNEEE RN CRIRRR ot BER, HEESEOLEAREIRILN R REW, SRILE R I 5N 2R, 2025 SESEELRAR AN
B 25923125077k, ALK 5.9%, HiigiillER 31 M (AR BET) MFBRITEIX . LRSI, 2
BIRA T EEHRE S IERIE 114, L4 73.79 JiFT, LimRREMERIE 697.9 1017k, B EFEEK 14.1%. )
P RIRE T, AT IR LNG B A6 5, F82 LNG Sh I B b s, 175 LNG S20sq i il H seBl & mT T
Wo BE 2025 FEJE, AFILIIAITIR. Bl 2 FE LNG 82U, S E S BTt 1653 237072k, 4FE5l 14 B LNG T
J s AR, LNG I L&3t 37.4 1230 )5K.

HTREVR

ATIHESREIRETY, ARG ORMR A . 2025 5, AR INRHREE S RE, St iR, ROskmTmH, HEAL
FE 130 3T PR S — AR B 100 H BRI/ #iZ 2025 4FE, XOGK R IFERBRZEEN A ER 1700 T (GRS E) . Hifk
i, BRI ARSI E g alie, S AItEE R4 AR 2200 Tk, BiFE AR 7000 S35 K (B
B, T, ARARETIZTER, AWy K gthge fr, #E 2025 F%, SaiEreaeis 9600 /4,

(2) SHALFIR

AT BN RN TR MBS, MLARRRFERAT; EERFERIERUERAZMFIRET R, Bbr=&H 5
TR, BHFREMRA, FAMRRREEK.

Kem 54T

TEAEK, A FISRAGBIHIIRED, ISR AT IE, MG BT O o 0 H R, 28 e I RESEER T o [ P S b LN g Bh
2025 4 I Ly 18835.2 JiM, [FILUREHT [T . Aol S5 HE Ui Ry DR G B, ARYE T T SRR AL Sh TR AR AL
gk, P A, SRR R . 2025 4F, A FEIEFERUE 11837.4 JiNE, [FAILLFBE 1.85%: WiT . AT E
BIZE5, A5 930.3 Jimf, [ ELIEHN 65.1 AW, AR 30 W EERRLFEAR 22 W bk 2 BT . AR RRET
A LH i RVRR 77 ST R AR 77, 2025 SEFLTFRFIAE L LH™ MRS 173 A, 778 1452 . #ZE 2025 K, 2w E A L4
B REG— AL 9 A, TGO 14 4>, 2025 45, AR EWA WG CHRITHRIE A — 5 1Y
FHRIE PR M LRSI — U 4 izh, Ml F A s BR300 206 10 H Feob i .

K% 4« 2w ARSI A CRAL: D

JE i & 19014.6 18821.7 18835.2
B LA 2 (%) 85.6 84.7 84.8
PN V= 12321.0 12060.7 11837.4
Horb: Y 4977.6 4807.7 4531.7

i 1503.6 1809.4 2037.0

Sem 5839.9 5443.6 5268.7
T e 223.8 240.6 236.4
Ay Y 800.1 865.2 930.3
& I 1255.4 1329.2 1390.8
G Y 3.2 3.1 2.5

ERTRIRE | 8
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B A 96.6 100.7 1105
RET 230.0 293.0 231.0
GRA 187.5 2275 196.1
PORRIE: A A R

BRI R 5 A

N FNRNSZHGH A BHEE TR, RS2 RLE AR SRR AR R RIS = Re e I 1 &, 2025 FEEHM R 2
332.7 Filfi, [AHIEK 63%. KIKAWHAME ABS. Sl F A1k POE BU& &5 H S 0 H @ B . ABS. TR B R T R R

LTRRGE . RBRAE CGRERIRED . FFealiES—Ht “EN” FEREMRGRE . A BRI, TinEHEL Himirey
KM A . KL BRIGEITF KSR ERRE, B LeErs AR SR s s —; b okl sl stk Qg i, 7=
SR EAT ML B S Al A SRR K Bl s RS TR 2 e TR, NE R E BRI R

HENVE

ATREMTTIHIA, RIEFEE— RS, IRTIHI R I, 2025 444 ST E N A B A 11903.9 J5, [F] bb A HE
o ANFIK ST E A BOR TRE, $) 5 Soitie B OB 284, AL T 5 4860 JiM, [FIELIEK: 7.9%. A 7 REFEE .
FEHERE T . R, B e wE okms, ndsest MR EHRIE” A REIRM AR . 2025 SEHTE BHE I () 3h 633 JE,
a3 . FEH G 2637 B, ARE 2025 FIE, AFENIZEERImEE R EOE T 22127 JE.

EHFRA 5

NTZENTREIRAE R E I SRR . SRR I R A BRAL, RS B KRS = K R R BigE s
B, MR RSEEML, INRiEEaeEE, CERES O, S, BB REREILRE . £FEWA S8 5.6 14
W, SERLEE B A 2643 12.3E T,

(3) XHAR%

AT RERIA ARG LSRR RN SRS/, AARNERBRESE.

N E I AR RS S R SR . A RIS E B E, INRm A S E RIS SCREE AR, A 2730 ) PR BE R g, A0S
G SRR O IR E G, 2025 4, HOERIFREDER T, AR SERR 4EHL R SRR L 20522 FoK, = 4ith SRR 83998 VU7
oK BT, AR RIPFFEL 8634 LI, SE4N 8689 I, SERUATHRER 2349 JiK; MIHMEI M, SEERLIMH G
L) 1Bk 100757 HIR, SERSZFEFI 9406 s HREN T TH, Aa]5ERIE FAE 113200 ik, SEER T/ERE 7.96 T ZB: #§
VELRED T, W TREA T LIS 203 10, 28 197 1, &R 52.34 Tk, igsbiispmsidtdt, ek 8 0. &6 0, #R
2.88 Jiko

WA LR, AT gy e TR EH SRS EEAR, R m R S50, gt
RN, BRI m R E AR, WORFA AR RSB, Em TS B RO R

BELHE N, AFREAHE S B AAE ., LR E, Mg, B K. P EaE, S8R
MEah R, EREERREET S RO AR R &R RS 7 R .

(4) BEMEH

AT EBMEE, FENBINIETEURRA-BANRESER, BUBE— .

A E) GEASRI B R 5500 75 W 55 3wk g% RMEERAT LSS (B FEAL S5 SRt G ST . IRIGRIIRIGZR 000 55 Pk B AR BEAL %
L2 RST. 2025 F, BAREH S LIRS E 5T N MIARLTONRAR S, BRF REE. ™. — A E . R
M7 TAETTEE, KEHEICR A P BEA GE BRI, FREA SN 32 5T BNV R S ARG &, sl Bt — b A,
PRIEZN ™ LSS A A H A R R T U A fif

SEWE
ARG REIF I RBRT

MAEREIEIRE, 2023—2025 4, 52 st TAT S BTS2, 24 =] B 45 (U e U BRI A B 7 F e B
FREE B, A TUARRBOZE LTt BARAE MERAR IR R R R

EATRIRE | 9




@aEEﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

|4 EETA

ATRBRE T, BURHIEN, Wik A SUE.

2026 R “CTHR” FFRZAE, AFEEHE “2030 AR SIS ERE . AR A7 s H i, #1950y
ANIREE” SEATTHEA “PULL” VAAEN], K77 St FL R R R RIS A RIS 6, PASEiE < N LR RE+. R LRa e . Al .
WEVRE UL IUTEL” RPN, Fesstit “PURBUIR TAE”, REFEWSMEAIE, &L, FHhf]E Kk ¥R
PRy, SRR E , ABE SRR REMEK e, S R HER. EEH.

A5 i

&7&#7%% 2025 FFE 5, RIREPRSTHTHSS T CRRRCEE SO X BRIV 54 & AT T8, B R THridET
REAB BRI AR 2026 FPEEMSMEREH . HAF 2024 FHTHRE X EE S 2 AFREA RA A
FeoR AL &ﬁﬁ HUEE R 2024 AELLEOHM %15 BT TIBWTHE, WSEEE T IO Wit sr 2023 8RR E
PIREE I 10 2024 SFIARIEEE .

B z=k=
2023—2025 £EJiE, ATBREMEEEINK, BIEgHAEE, WRMMSEE. BERrrSdeRmsiBZ=Aax, F#amET
NEANY BAEAE o

2023—2025 EE, R GMBEIE K, WA RE . BEE 2025 SFIR, BN, A SRR SR LERE K
12.23%, HPZIRIEMTEE 775.04 1270, FENGFRPREATIRE MR & EHAEBEREES, FIIBER LERE— Pl K
ThEEAF T i CEIORD) 15 60.55%, JLARONIEREL 6 R B2 A CLR i i AR 7= b4, TSR RN 12K 36.72 12T, 114
ELBil— R HF R LR BT R R, 2R AR K R P 8. ARSI BT 7T, R IBAL BB L AR /MBS R, B
EER E S AR AE MERA R AR Pl b IR R A PR ) a8 R B il U8 R R AR SN
AR, FBHT XB i AE I TR i ST ARG BT M O S AH OGN 72 TREA B4R IS AT T Fae, M I
REVSAER AL BT R R T3 T ) AE S T

BZ 2026 4F 6 AJK, AFIGIHEMH 46512.40 1470, Bresipt & e FAERA LA,

KK 5« A B HRIEIL (A2 278, %)

2023 4FJi% 2024 FJR 2025 #FJ% 2026 45 6 AR
FEh¥ ™ 16273.27 36.36 15196.20 34.26 16111.51 35.01 17023.29 36.60
TemBt4 3550.59 7.93 2734.56 6.17 3069.11 6.67 3284.96 7.06
1% 2253.06 5.03 2141.55 4.83 1943.31 422 2323.02 4.99
Pr 4 2874.87 6.42 2987.04 6.73 2809.68 6.11 2875.07 6.18
ARBNBEF= 28482.75 63.64 29155.44 65.74 29906.50 64.99 29489.11 63.40
KA Bt 3346.82 7.48 3419.42 7.71 3555.98 7.73 3670.07 7.89
[i] 7€ B 6360.10 14.21 6586.75 14.85 7078.33 15.38 7001.33 15.05
ikt v 10098.52 22.56 10306.43 23.24 10190.66 22.14 9664.79 20.78
TR 2619.25 5.85 2504.43 5.65 2446.92 5.32 2500.25 5.38

L=t 44756.03 100.00 44351.65 100.00 46018.00 100.00 46512.40 100.00
ER O R B, R TS TR
NSRS S St

2 gt
(1 FrEHENG
2023—2025 £, SRTAEHR, ARFEENERENK. ARBRELHHE, FifEpaakeits.
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2023—2025 4B, AFIEERRELESIK 4.65%. A 2025 EK, FrE SRR FERK S 28568.25 1270, #inE
R R B AE, 1 AR TR DA AR A TR S SR L R A B R A DO R R N R, & EE A 38.87%17.11%415.95%F1 16.13%.

MZE 2026 4E 6 HIE, ARFTEFHN 28451.25 1270, IR G5 FAERAB A K.
(2) ffR
2023—2025 FFfiR, AT AMHABHEI TR, RBREWHNRE: MEKTRE TR, BiRMGSABERE.

2023—2025 ik, AR AGURAFEHE S TR 3.32%, MRS G E. HE 2025 R, WM, A RR IR
BRI R R, BEABONE AR NAKRENAK, RS FEEPE—FUN (F 15 ARG LFREEE, Mk
FIZR AR T B it el P B R T S AR R OB A IR 55 TR 3R T4 s — 42 N BRI i 30 e b AR i i, £ %
RN BRI T EG B3 DV AF R B ARSI N, 3 %2 RIS R E WA O I 8. AR sl it 7T, AT
R LR, FER LA AR R T AR AT FOE AR I, FEOAFE R, A b TR IORIA TR TR
T 24.57 {270, R 2025 R, AR 65 3800.41 12470, B EEIR R 7.98%; i, K6 73.29%. M5 TR
K&, BE 2025 FIK, AFEEAGE. WS RARUILRAKIAR S BRI SH8 37.92%. 11.74%F 3.43%, %K FAER
BHEFTRRE, ARG AR,

A 2026 4 6 AR, AFFAGEH 18061.15 1470, B IFRIEA RN, HAam SR H AL JER3h 754 51384 20.09%F1
55.34%, TR RIS 555555 T % 8.48%FH 17.86%; A fif &5 #%e AR ASL AN K.

K 6« A EHIMIEIL CRAL: 278, %)

2023 4EJ&R 2024 4EJ&R 2025 4EJiR 2026 4 6 A&
Fsh AR 14577.26 78.09 13059.03 75.10 13112.53 75.14 13545.23 75.00
TR 863.27 4.62 837.29 4.81 807.60 4.63 969.82 537
AT R 4209.76 22.55 3899.21 2242 3927.60 2251 3594.69 19.90
& fufik 1143.14 6.12 1126.87 6.48 1129.71 6.47 1134.62 6.28
WRMSCA 3 % R L AT 2635.13 14.12 2854.66 16.42 2995.14 17.16 3036.49 16.81
E | Rty 4090.48 21.91 4330.97 24.90 4337.22 24.86 4515.92 25.00
KK 613.72 3.29 592.71 3.41 181.53 1.04 212.36 1.18
i) i 25 714.03 3.82 590.40 3.40 719.96 4.13 591.41 3.27
Tovf 6 1627.62 8.72 1796.25 10.33 1926.42 11.04 1944.79 10.77
HoAth AR5 1 £ 124.99 0.67 324.10 1.86 531.13 3.04 825.09 4.57
SRR 18667.75 100.00 17390.00 100.00 17449.75 100.00 18061.15 100.00
ORI A VA AR A R4 e

HEAML M, 2023—2025 4F, AR AEEHHELSFFL TR, FWEA TR 1638%. #% 2025 K, AF2#fE% 3800.41 12
JGs B EERTIPE 7.98%; Hd, EIAGIE & 73.29%. MGiEERRE, #E 2025 FK, AR AME. S EARMLLE
FIK W FR 55 B AL 24 N 37.92% 11.74%F0 3.43%, B HARRIA R T, Anlfis nimifsg,
KR 7« AFIGSATAF KR 8« AFIfISHMN (b {4o0)

. 6000.00
A% 53575

33.00%
30.00% 4000.00 1015.12 71.00%
25.00%

WBER WUFRE 20255 WFRE 20245 2025EFE
FHIESELkE —— RS LG E —— R — S FHIEE  e—TiEE S PESHE
BORIRUE A B AR 2 w0 2541 1 e o PORRUE: I BE A5 AR 2 w0 2541 oy 2 2
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BFI4E

2023—2025 6, ATEWBRAFE TR, PRAARPERE, BERFNARETE - ERH, FEBHEE TR, EEF
MR REAKT, BihRM eIk,

2023—2025 £, AU TR TR BRI B SRR, AR BSOS T, B A FEE T . [J,
NFEIFFSEIRIF =B, SR AR A BB N T, IR B TR 350008 6.75% 6.61%AM 6.60%, 9 I ok . B8 Ik
(BN FH IR (B4 2K 1 B BT R BT 52 B S THR IR E B R AT SR AR 2R, At e s 2 203 MIRAR R
/LNG $ERBURIE; BN RFEE K, FEONBGEE A AR P e 55 . 2Rty LRI ERTEm, A 7] RIS A sl T I,
B IR R R R

2026 & 1—6 H, R A7 i A L2 i A ds itk A R SR BRI R, A | SEBUE LSRN 16135.08 147G, [F ELIEK: 6.38%:;
FE 24T 1630.29 1278, [EIELHEGK: 20.01%.

KK 9« A EEBFIE (R 278, %)

HE 2023 48 2024 48 2025 48 2026 4E 1-6 B
ERIA=YION 31608.27 31362.21 30524.63 16135.08
2 B 213435 2073.50 2014.03 958.82
B AE R -346.02 -207.82 -349.48 -35.22
(VN AIEEES -58.81 4243 -88.98 -1.49
HoAt s i 230.66 210.89 215.52 83.33
Bl 183.58 249.19 317.12 232.49
FE S0 2880.99 3010.29 2750.17 1630.29
GRS 17.31 16.60 16.56 1535
ISY AN EES 6.83 7.13 6.34
ARG ES 7.48 7.64 6.77
VORI, 062 Bt (5 RO 24 w00 25 4 5 A

4 Bk

2023—2025 &, ARLEENASREGETRERBIFRAN, AARRFEISREE HNRESRE. R, ARERE)
RERFERFAR L, BTN ERE.

2023—2025 4, AREEFAMEPRNFFLID TR EIHB, SRR . AR VOE ST RSk
APV, LA TR E . T PR A R P U S RN, RSN A RS ARG 110t 4R
CRNSIE 7 828 oS S At S IO L h e N )i

2026 4F 1—6 A, ATGEHNIATFLAVN, SVEE R VNI RSP, 00N U B L T

KR 10« ARIBEHEI (RO 4o, %)

HHE 2023 48 2024 48 2025 48 2026 £ 1—6 B
LEVE AR 34998.96 34693.68 33001.87 17902.22
LENE I A T 29152.22 30086.81 29065.71 15444.12
ZEFEH RSB R 5846.74 4606.88 3936.16 2458.10
BBES BTN 3169.14 3173.38 2745.40 2128.15
BB 6686.59 6436.68 5967.62 3429.45
BB ERESH -3517.45 -3263.30 -3222.22 -1301.30
EEEAE R BB 2329.29 1343.58 713.94 1156.80
BERIENIE RN 7970.08 7382.82 8262.53 6372.00
B RIESN DA AT 10034.91 9534.05 8681.74 7578.15
ERIESNERERH -2064.83 -2151.23 -419.21 -1206.15
BAIN L 98.50 96.69 96.18 103.16

BERLRUE: IS BB AR A T M 554 i i 8
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B s
AT RIIIE IR, BVOEETE, MERMERE, R AR,
FZR 11 « A Al fEhifebriE i

TiH £ 2023 £ 2024 4 2025 4
ZEME RN FFE (%) 40.11 3528 30.02
VT R AR
&G (D 1.26 1.46 1.61
EBITDA ({Z78) 5639.44 5792.56 5559.29
KA IR bR 45 45/EBITDA (i) 0.96 0.71 0.68
EBITDA FIE 5% (5 28.05 36.81 46.58

ORIRCUAE: 62 o ALt 2 ) AR R
2023—2025 K, A FEETES AT RO IS U 0 551 00 R AT, IA B0 R AR 25 00 AR g 1R 5% . 2023 —2025
#F, AT EBITDA W F| B A4 5B SRS RE. BAE, ArEGHRmRIAER T,

XPAMELRTT T, AU 2025 GRS, A EIAMARREUN 488.16 /27T, A NS RAARBHE R GETA 373.56 1270, LB
VLR S BRI AN AR LR G AN 114.60 1470, HATNRB= IR, B0 AR .

RRVFIATTIH, B 2025 FIE, BRE BHUEARKIA FIAEAE B AR RIRIR
PATHRAG T, A 2025 )R, 2 FIRAHUT SR S RAEHE I 20850 1270, CEARIEEH 2057 1270, ARMA TSN
AHRT . EHER AN R B A 2 T R PR, AT SR A, PR RE .

| ¢ RASEENSE Y

ATEPEFEDKBBREEAEIRENE, MEHBERR, BALHERE; ATRTE L ESWAEHESNE N, FliEE
ERE TR .

B 2025 R, AR AT 2 AH 15570.38 1276, B BRI 5.68%, MRLLAERBI B A, WBIE N 32.18%, Hlk
WA ET AT AU 3722.81 1278, B EAEREK 8.20%, MR LLASI N, (HEHON 68.41%. #E 2025 FFE, A
ARER G ERAF S 1166.16 1270, [FIELFEE 7.59%; 4Ebfi R AR 8.96%, A FIAEFSS MABRE . B2 2025 F)€, A A EHT
HHEREEN 11847.58 1476, HAT I 5.

2025 &, AFAFIAGE W BIN 100.62 147G, Zii TR LSRN w BB GTRR B B o, A &) A Se R A 40
696.04 1270, BEIMITIH, 2025 &, ATARIMEETEENIEIRIEFEN-611.93 1270, AN T 5 R ST M 5 &5 A %
B A 52 TE HRIEENIN A 440 807.74 1270, BEVIEENIN AV 99.44 17,76

- ESG o #f

AFERFRY . AFRREMESTRET R T RETIE, Bk ESG RIVREF.

MORITHD, 2~ AR LATERAT “ SR st SR I B, BU Tl AR I8 B RS RIS R A MFE R, TRAITEF
TSRPIa RN, W ERETUES Hir. ArmE (ERWE), TS EBUGR B sk e b A B is, 5 “aOim”
IINA ] TLRR RS, € (SRR RAT TR, MBS Al Ve 51 U . TV R DT BRI A0 e fT & “ =
KATEN” Je “HRIFE”, AL RRRATSOW E LG, M2 5 558,

AT, O A MERERE AL A R S5 55 P AR T SR A A s IR RAEAIE 2D, B 2R AR 5 IUH Fre i
DB fedt et Sik 2 Mgk . ARSI IEE RIBAT A A RIVE, RS RE E AR AR SEL ST
S SR, BT EAE R E L RKRRE SRR, BAFKRMA LML T 2R, PREEE 2T iME, (it
WEERRE

AFNABITH, A F FREEEEG B RANG BRI BN, RACBCERACE B, T E R S e SR AL, DUl A R AT
. FE AR MIRTHT ANESS R o« Flk IS M35 Azl . Lk A B A A5 T USRS Rkt e, il KA
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EHUCE R R, MM S E EA R FR A . BATRE R B, FREE R, A EER, e B e, RESIE
BRREINGR, SR PTG RO .

+. mEFEERL

AHETN A B NGBS
A BRI RATH A 7 %5 SRR

AN ARAT BN 50.00 1278, 7350k 2025 G2 RIS A A 6 55 (K 4.93%80 1.32%,  ASHIf I A AT X
ACEURER U o A

PL 2025 FJRIM &5 N, AMGIAAT G, BB ARG SHH TG, AR IABREN T, AR R 65
T, IEESE AR R K WIS B AL LA T 37.92% 11.74%F0 3.43% FFF4 37.99%. 11.88%F1 3.59%, A w|fEs% fifd
R,

AHETUEIT AE 7
AHFEMERITE, AFLEFNAESRAER. LEFNIERFIA EBITDA M RITFKHFRENEEEEHRE.

KR 12 « AWIFIEILRE /75

WH 2025 45
RAT R RIfI 55+ (2ot 1065.12
LENSWNRATIF KBTS (FD 30.98
ZEMERATFERIINS (D 3.70
RATIE K 55/EBITDA  (£5) 0.19
VE: RAT I K 5 0 AR I R AT & A A 5 K 3014545 2

PORRIE: BRA Vs

+— PR

BT X A28 R W 35 KUK B 5193 RAT 2k S5 77 T 3 B e P A, BR A BHE I E 2 ) BRGS0 AAA, A3
UG SR N AAAw, PFRRENRSE .
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HIE (8Z 2026 F£ 6 AK)
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MifF 1-3 AFEEFAFER (BZE 2025 £K)

FATLRK SfEA (270 R gl

AT MR AL TSR R Bt K

mh A R AR TR A IR 7 1830.21 R R s ELT 82.36% LKL
o [ i R R R A R A B 1764.19 THAHTREVR 100.00% %5157
R A A IR TUE AR 12.72 A5 70.00% BT
r [ A it B T TR A PR ) 55.83 TREE® 63.90% k& IF
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