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K3 1 » 2023—2025 A RNESHI AL (FRAL: A270)
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BERRUE: A BSR4 R BORHRE R

SRR, 2023—2025 4F, BHEERE IR AEE RS BRI, JRRES A = IF RN Z AU
NI R BIECR, 2025 F LR E FRE, RN GO 1 RS BRNERREE Ny £ 2023 —2025 4F, AR E4aZlL 5 mE
E S LR G BRIR N 11.62% 8.05%F1 9.49%, - FAZ M=l 55 FF R I K% i i i B BRI AT T R i 5 R, BEIRE, 456
ERRRI— M. WA E SEFMEHEPOL SRR T, BRRZENE FAT 57T HE TR a7l
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K% 2 » 2023—2025 2 m] EENLFION K BRI (AL 1270

20264 1—6 A

R 103.47 29.92%  -7.84 -7.58%  167.82 3745% -10.16  -6.05% 59.52 14.19% -535 -8.99% 36.65 12.94% 5.55 15.15%

LRI ON 178.07 51.49%  19.65 11.04%  213.00 47.53% 18.39 8.63% 293.39  69.95% 24.66 8.40%  212.08 74.87% 12.68 5.98%

WA ESER | 36.83 10.65%  20.59 | 55.90%  37.54 8.38%  19.10  50.89% 3572  8.52% 15.14 42.40%  26.69 9.42% 9.90  37.07%
E-9E T/ CSON 19.17 554% 7.7 3742% 1740 3.88% 6.78  38.94% 16.02  3.82% 4.68 29.22% 5.19 1.83% 122 | 23.50%
Fot 8.27 239% 059 7.19% 1233 2.75% 197 | 1595% 1479 3.53% 067 4.51% 2.67 0.94% 123 | 46.10%

Ait 34581 100.00%  40.17 11.62%  448.08  100.00%  36.07  8.05% 419.43 100.00% 39.80 9.49%  283.28 = 100.00%  30.58  10.79%
T AR EEMSWRAAAE RSN, SRR LSS W T N TR S 20 AR HABSON EZE TR0 | O S, mssls

GORLRIE: BEA BHEARE

2026 4F 1—6 F, ARSI 32420 1270, FILLTFE 4.44%; EDVAA 253.71 1276, FIEHIEK 20.28%, RUAHGH K
Fl N3 R BT KA RS R AT (BURFIRR “KIRATF”) SEREHT IR 2 e, 580300 OO0 2% 7] bR IR
N, SERRAE L E R, 4, ARENRNEER 20.41%, FH TR 16.01 MES M. BIEE, BrErrglg b LEms
P REA], FERAFEYIRE I ARN, MBS E W, #3057 RS & AR, A HEE S0 b ™ 1 &2 5 H
BRI EG HAb L5 R R BRI, 2T H WS E AT w0 7 R .

FA AR

2025 4, AFREIHFOLBANZENREFH™. HREEIRRNLSEE A, FEZRETHLAEE. SRLEZ2ETAU
BEARESBBFFFERRE; M bEeE A HREmS.

B3 « AR NEEELE Tk 2025 £ () MM (A7 20

FiENVHER 95! A R | 2024 SR FNE

GRMEE R AT (LURFFR “ SREEm ™ G R Y ENL S 115176 213.05 7998 -61.11 -115.56
SRMEVIL R A R AR (LURFFR “ Sxridrl ™ b B 55 23.93 14.22 19.99 1.28 1.32
JERCERTT O E SR A IR AR (BURFIRR “3H Bt ™ [EEEE RN 95.15 47.05 28820  11.54 7.26
JE R B B P PR TR AT (BURRIAR “AERIER ™ (RER 5 K L — T Rk 55 32425 107.86 444 -13.73 -4.20
KIFRNFF R AR A E] CURERR “KIRATE ) el (RIS g% 1728.43 90.35 246.60 1.58 5.24
SRR A R AR (LUR R “ SRAHESR ") SR GIEZR) g% 430.00 88.53 28.55 1.69 0.73
AT A 501.33  390.30 113 3.81 -8.65

AFEEHOR 4298.81 834.81 651.89 -58.74 -111.93

TE: SRERESR RO AR A A A ERESR R AR AR, 2025 459 H 9 HEAHL4, BEEFRFRTRIE 10 HAEH Y “ SRiiEss”
BRRIE: IS BB ARAE A A ]

SEEATT, 2025 4, ARGH DB FER AR A SRR S48 4, FlEEEE TR A . Sk
WA ZE F AR LSRR RN RS A ORR FESMESRMEE . R, KA . SREIESR A & A
#, RS SREHER . KIWAH RIS REIES .

2025 4, GRS T H0RES, AR 2024 I RIET, EERUI FNRAEEFEIEL, @ L 2B RIAE
(R =T 4R s S R SO A RN AR X AR A B SR B B2 A W FNE DTk 4, 2025 FHTE&M Lk, &
e e A TR BB, S AR R LBORR s SRR R T BN R 19-4.20 12008 K E
-13.73 4276, EEFR 2025 FXHAL R THE T RAES R T EG KIMAFWNF L T 7.24%, 2024 A1 2025 FEFE S A2 6 1
TG, {H3Z 2025 FACHATHT AR L BAEN S 2 PR A7 RIS, KT RNE AN B4R 5.24 AZTCRER 1.58 44T78; S RMEIEIFIL
R [ E 4 4T
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75 ENERS

ESLT

AFMERERTERXE—REERAEE T4, REEER, XREEREZE. AFLEVSFHAGERL M, &I
ERAEERLETAR, ERVIMENE. JEMLE. SREBAREImESERA.

AFWEARAC T T PSR IX M — 1 G B AE R, KX B EAG SEAG E A SRR SRR, R AT, s AL R
He A NESMEER. KERMBE A R ETAA, ULEMEYIL. SRERESSUR LT AR, BRER MR,
BRI ZIE, AR &SRB EIRE v EE, AR T B a s R R, e — R R T
— PNV B .

LS5 TT I, SR A AL T AU SR X S IR RO SR B s e, SR B, RN A4 R
SRyl sk “2025 REPDIARS A4 TOP14” 2 TATILRE, #E 2025 FEREEEFH L 50.62 H /iFIrk, WHsE
4 [ AR/ E R X EAFAATBUX . BTG, b AR SR B 45 42 8 SR AT, RERE SR GEAR X R E A
DAL AR5 = RN A AAT M, 7 SURIAE B8 AR DI TR R it . SRR BERlE Sy b 5T 77 UG 3 X 4 R 40 o S it 2
A, FE b — I RO B B i 1 AU B 2 B R A X AL SEE R R 53 — v 2 1“2 S &
M, BL“SEEM” NEMM, BE T R EES MR CSREAHT ML ARSI CSRE P AT R, TETT
AT EEAN S RN A BT T B A RS KA T CI 8 o5 2 2 8 MU R, 2025 SFEARVEN BEARIRTEE 68.39 1470, BEAK fi
NFFEESE; SRS NS EM A IO ETIER AT, WS RFF A, SE R,

ARER

AT BREHEARALBANEENTEER, AFRTEIIKPEERS, BBHREHELETHENRBRAREE.

A 2025 R, AFHH AT 18480 N, B EFEFIANSA R . Hd, AFAREEREIT 100 \; &IF0ERITH, it kel k.
AR TRELUT BT 005 12.00% 45.00%F1 43.00%; 2> 7] AHB G T DA -E & PL_E2= 3 R EG 72.00%), A FIART T
2 T3 5 1R

TEEREeAE, 1975 4, WibaiRd, HEERXAFERHAEEME. SREBHAEE SR T E. URIXEA=H 55|
FAT FIRX E R Z . ST &Rt A S £ ERA R R BidfHHEK, T B R AR ERA R HEHEK, K
FHES CRED BIRIMEA R #HH,

HE A, 1979 44, Bi-LAFTAE, SRS TE. MFIL RS A EERGE R AT SRR BIC. MEH,

EHIEE

AT EBIEARERIEF.

{5 FAC R T7 T, AR A N RARATAEAS AL B I kA5 s (H EEWRROY (Gt — 215 FARAS: 91110102101398791D),
HZE 2026 £ 8 A 17 H, AFAHEARGBITCTE. RIEAFLEEAFNIHRITFSBE TEMABSEMLTE, REAAFS
EEAEE AL, T BN BT,

HE 2026 £ 10 A 9 H, BEERGEREKIUAFWHINEEREHEPIT AL R, AREIEHPRTHAEERERANTE. BH
hE, BEARBBOEE RS TR AGREME RS EREREARASE L LERARILE.

+. BEESH

EAAER
ATENGELEIN, DSBS L SR E LGN, e T hES,
WG E G VA e (AR ZREY FIE, AFRR. w&e. EHHe. DS B URIT I
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DA, HIR (PEIRIXE 532 AT ARG, BRI g & R 48 5 A Bt vk Rl ZRRANSE el g AR
RPEWHEEN R, ERFESMEES (CBH) FEITERE, DUHMEA 5 4R 55 TR M ST 58 FE 23 e 75 AR
WMARTT R AR REES, HE 2025 FRK, AREFERSRININ, HEK TN, ARENEFLRAPEE PTES ]
N HAFIRT RS2 4, AMBHESR 5 N, SCHANEESR 5 2R EH L.

2025 4 A, AFSER T BUEREFSK TRAESEIL T, REMASIE, AFAFREFLRES, MEFRS RS
5 RS 2R AT (A Rk DUE MM H SRR, w5 KSR 122 0 & AN S AR AR A, RO R E B 55 o
T VARSI S, DRI IE RS A AR AT -

B TP

AT AT E R FER RS

A E TP IX [ 24 (IR IX AV [E A ¥ 77 R U AT INE) AR SRR S, £, mhs. eSS g, B
RS ATIRATE SR BT RS ORI DU IR X [ % ikl o St s A AR R R 10 1Z2e b BAEf SRR . BE
AN RS ) PR X R AR, nPa X E % 7 AR, BRSSP R e X B R G LM AR AR
PRI DRI . RIS ST A Bt .

RNV ATIZE, HRER R R, ARG T — RPN EEGIE, WAV SME. Bahd L. gL 5. T
AFEE., FEEE. ZafrT. REEMNSEESLHT, JEE BRI R ATHT T F U, FE, 2023 FLOK,
AT (= E KT RS (FEHSEMRIZ 2 TR (S R R A TR GEHSHM S EZE
RS TAEMNY (EFESH TSR HE RS TN (B s IaE) 2 W A B E T DMEIT B3,

FAFREHEAE: AT T FEFATEMS . BrE. S AN G5 K BBAN Sl e A U0 H, 78 RREHEMNE) &
FIEE R IIRE T N BN S TGS E L A T A BN E I E e, A GO AMERE B AR IR T 5E T WL . ELEUE A
AR RS T e, SRR A SR B, A7 R R B FORIE, TR SR ACE 2 R AR i . A T i
SRS AE AR — 2 R A TR PR X BUF & S I B DRV S R e, ARA T E F i ek . S A AT B IR H AR 17 £l
BFBEARTRAL TR T (bt kAt 10330.99 m* f g b Bl 2126.76 m*) K —2E AL (ALRUHsh I AU 05 3 4
A1 4270) BRI G, AR PR EE 0.5%/ 5 A A &) STAHH R 9%

I\ ZESHh

Al B 2E S
(1 HASEIE

2023-2025 &4, Z{TRMREY . £2HRBERN. HEREHRURENERG AT RRFERE NN, FERGELE
NREFNEAPRERT . BRIGE, 2025 FRRBREBERFFHBN G LERIBRFA, WEFEHRREFRFEL=HESR, B
SRR BB RAOR; FE, SNENTENZSER, ERMEREENS R EEFER KW,

AT MBS NEE R AR, AR T EERETEZ PN T ERY, FELEESMN. HeRmi
P SRE RSO SRR R R R R R S E N A2 2R SR, P A SR E T DR T IR AN
Tl SRR LT MERE R E T SRR IE 7, LTI T B R N A R T TR AR .

KA RHEEERN, #8E 2025 R, MAEGITSTHEX L ARE. Wb, NE5E o5, Wb, BRESEHh
o100 KEE TG, DURARFEREEWE A EMEE R R, PESR- o msmg bba . BRas & SE7e i & 4 E
WA FAE ML, 2025 FHE T AR SEIVENVION 66.66 1470, [RILLIGHK 39.5%. b4, ARGLSIERURM VAT Jbati
1T REBATS 2T RAIE (FERATM AT M E) . (EA LBSREL SIS MG R LSRR, FaRMEAEEN L
W35 458 5 TSR35 4 SR M L) 4%

2023 4F, BEETEREIE. SMEG LT K& DISERRE, SEE B ENL SO R S A R K, GBS B R
BN 2024 4, EFRE R0 R LAT0 S i 2 B R R — e M), S E I s S N R LG R B 11.14%; (H5238 T
TH B BT A R AR KT SR AT R, B A R R I R B A R S RN AT LB KR 40%: ZEATERTE, B

¢

ERERIESE | 10

M & RANN

~

-
P )



China Lianhe Credit Rating Co.,Ltd.

M®EEﬁEWEHﬁEEEE

W[ EEIG K 22.24%, RIS AR RG M - 2025 48, i fFolm 1T sl 51 & @ 55 i vl Hrh St m B filoN 210.01
278 (I 62.72%), St mBcs™ sl & L COEL 70%, SO BN IE K R0 3XB0 70, 122857 i i T PR i H
BFIRYBART M5 Dt RSO S VRS B ER A i, 7 i SR T BEXT 3 11 AR 27 & BA SR AR A E TR A R 28
AL TR AUL 19.85 12478, [FIEIE K 420.70%, T2 R E YN PRI S A7 SR B AT EL. 2026 4 EF4, @i
SeTtE BT VENZR, T SRR S Bt SEBUENL SN 210.42 27T, [F] FEIEK 38.00%, 1§ [H] g
4.99%, TERSMPEBOVRIZL. 0 B TR TR . A RIME ARSI UK LB ITEL @8 RIRF RN

B 4« SET Ay 2023 —2025 fEIF 4 B lim. (R 4251)
ZBEEHWER | BEEINER | ERFEHILER

B
2023 4F 63.56 37.90 40.37% 165.52 7.10 6.91 -1.27 -4.43
2024 F 71.56 39.94 44.19% 202.33 7.26 3.81 -0.93 -6.41
2025 4F 95.15 47.05 50.56% 288.20 11.54 19.85 -4.72 -6.56
GORLRUE: ST et SE REAR 55

(2) BEH=IF %

2023—2025 £E, &RATSBEEEEESUNRERA SRS, REHBRESME. TEBEESMESK, HEHNELHE
Y, FERZTHRFRNTERRIH, SEEHASREFERAN. ZHLTEEBFETE. REREETREBETR
LEFELN, 2023—2025 FFFEFERFTH, 2025 FTHRBERALEHBERE. HFTLRSETMMEAL, SMEHRRTER
EAEPMERKR, FRUWEAANBREAE, ZARERRRRERE.

AT RS A E EAR U LT AR Gy, Fu&mii AR EELEREONE FH K, BiH F 2y
AT IRIRTRE CRUARSE. K=M. R, puin. KILAE) . W R E, SRl B i DL EOR (A2 3 i
VATZE, MRS EE S TEREEL, B CHTE TR, 2023—2025 4, MEFHEMAESTEL 1~2 4, M iTEE
BRI/ (2020—2021 SEFHITUH 4370009 5 AN 8 M) 2025 4, AR FAREMEKZ by BIVARAR 386543 HiE
JEHAR SRR 4R R S A G IR SR AL AR BRI B 4 B A FRA B 51.00% A A & 7 5 A T H 22 w1 1) 1.80 127t
R, BUAS “AbatRh AR K E B H 7 TR, S0 H SR S 123102 P 75K BT A] 51.00% 1B L il v SR &
RN ARL) 62782 FJ7 K. REAKFE, A6 EMAEIEH X EN, FRINITE THEARMR TSR, 3T LERORFAL, T
H @5 NBEIRTH 2% .

MW EuE, HERIT IR ERRSARALEAT, SRl PO L1 REER SR 2 A N EELEATS, RIS S0
M T B S 2 A SRR IR R AR LR, 2023 —2025 & [FEEE & AR08 111.95 J5-FJ5K. 121.20 J5-FJ7KF14) 49.81
JiPJ5K, 2025 AERILE T Rl FEROR 32 22 o A7 M 5 SOBEARRE DA R A w AR AT b sl ) R B 2 S s A RS M A& R0 B B s
BN, ZEATE BRR TN ARG E T 00 E THRE R E A S SR R R, 2023 —2025 4l
BRI RS T Bl (HADSERR, B 2025 0K, SRR E 436.71 1270, RUITHEEMHER 54.26 1270, %
FE B f = AT B AMEAL, J5 B2 e AT T T R, BN 8] X3 AFAE 434k, 75 DRV 2R X (R [X B R 26 L 25-46.85%)
M H 200, DR 5 SR8 FPR LI 7E R .

FR 5 o G 2023—2025 £ X ERE O (AL T3Pk 126

2023 4 2024 4 2025 48 2023 £ 2024 £ 2025 4
X5 X%
HETH | HESW | HEER | HESH | HEEH | HEEH HMETR | HESH | HEER | HESH | HEEH | HESH
Hif

T 51.87 135.82 62.69 126.54 20.59 40.22 13.66 14.21 9.94 10.32
K=£ 20.33 49.18 2725 36.71 5.94 1237 KITH i 6.75 10.94 6.07 8.46 4.11 5.10
KEX 19.34 22.08 1525 1248 10.98 7.15 &t 111.95 232.24 121.20 194.51 49.81 72.53
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KK 6« SR 2025 4EE AN BAHZ Iy DRSO R LERE AL (fiz: 4270

X3 N AR | BFE BHEFAL X3 Lo L ONil= 4 ERE ENERAL
S 4285 -3481% 22.60% BT 1130 MES A KILHE 7.21 -30.81% 2637%  FFE30.18 ME A
K=£ 16.18 -81.89% 16.52% EIH1037ES A KEX 5.11 -63.89% -46.85%  FNEE832AME A

B 8.63 | -22.38% 2.89% B nnAEss R 5923 -64.57% 9.23%  FREIRANMEFTR

ORI IS PSR A T 2025 414 AR A R B

K3 7 » 2023—2025 EERMEER S PE RIS E G AN K. ALt Jigul k)

Ei-) 2023 £ 2024 £ 2025 £ Eitan 2023 4¢ 2024 £F 2025 48
FE T 559 380 220 A R4 B TAR 112 121 50
oo B LA 24 33 32 A FREEE 232 195 73
% LTHAR 184 182 38 AHEEMIN 2.07 1.60 1.46
TE: SO = 5 S i i
VORPRIE: I VAR AR A A T ORI B I 2025 R4 EH 5 43

K% 8 + 2023—2025 F i LRSI (Az: J5FJ5Ks Lot TelP k)

k=77 2023 ¢ 2024 4 2025 4F Ei-LoN 2023 4F | 2024 4 2025 4¢
B g 2% 10 H 14 24 1A F R S A 10 4 2
SH AL A BRI R S AR 9 16 6 HHEIH M E RS 16195 17588 16195
VORISR A VA3 A 2 ) % e

MILERE, BT SR st RO H @B, 2023 —2024 4, SRR RAE H ISR AREFE 60 LT/t
2025 4, ZLENEHIETEHN 20.32 1270, BEHTPIEEA P T, (EFF8ONIE; SEHaI 5 Eoh D BAR 1, BEH R0 50 2
5155 DL R IR R B O B e s 1%, 25 BTG S LG AE 2023 —2024 FRFSHFR L, 2025 FH TR 11.46 1270, FEHRE
BT AT Rl ol CMBS. 25 T SR AL R e 12, SEGSINERFBES R NI, #E 2025 FK, £
PG MR S RN 166.14 47T,

B9 « SRl 2023—2025 FI 45 B i (BAfi: 1270)

SEESNER | HAEIUER | FRFEIIILR
S B B AR BRI He i fi [ 21200 ON A

2023 4F 1443.72 402.10 72.15% 125.71 -21.57 60.58 3.74 -96.35
2024 4 1216.33 276.01 77.31% 190.75 -115.56 59.98 -3.09 -66.17
2025 4F 1151.76 213.05 81.50% 79.98 -61.11 20.32 6.02 11.46

GORRIR: ST 42 I o BE i

B 2025 FIE, SRMEEBIE I E SR BRI S AN 1119 J5F K G RAGE URIE SN 922 JiT-K), %
FEARFRLERITE (2023 FERPIBIR TN 1368 J3-FJ7 KM 1099 FTF 5K, FEaJL4HENmMR (SSKHHE) EWhaiEibn
W JERET . KT AN BUNTT . SR TTAMEIN T, sr= Kb &3y CGEMTT . bR ATRET) A4 asmiait
%) 46.78%.

2026 4 _L2P4E, SREBIE U 46.13 1270, [FILERBF 0.89%, 1#F1iH 84.32 127G, [FILLFF% 1.99%, FEARLLA K.

(3) B SEENS

SRR B R BN . 2023 —20254F, SRUATIR ISR B LSRRt L LSS BRI RGE R
K3F, e RMEEIER: W EEVSHRFERE, WEIRRSEK., 202350k, R TREHTTHEE, Dke
BRAHEEE, 2025F MBS R FLEmMAFT I T, EFRFREHESRT.

AFYNEZE IR AN E YLD A BN 5% T B R S iR S ph g L S .

YNV G, SRS R MY RS R . T BARES, A RE AL B R0 XIS A E R
TVECREY, AT = SR TR T BT 8B R, B 2025 FARFFA AL A AT LA L) 125,51 J3°F 05K, 24 Tk
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il (LR XA AT Bl . REWEXER. MESERE, ARFEIEEEER TEFERAREEE. 2025 4,
AN E TR R G A EM AR, B2 SRS RIRBESh LT AR AR e SR A B S AN TR AN X I 5 T+ ) . 2023 —
2025 4F, Lm0 18.26 1476 17.29 440 AT 14.92 {4.7T.

Y SE T, SREERMAILEEEAE (WD), et R 2B HWE . e Emso. SRk
WG 2B . 2025 45 1 AN 3 H A F] S S 56 AOR EERR T A BN BRI L, RRSEEE R g R AL . 2023
—2025 4, SRR EERNG AN 4.38 1270 4.62 4270H 3.95 1270, BHRIZS AN 20.22%. 26.25%H1 39.54%. 2023 4F
PASK, 2 TR HATHZERE, ARYEERNIERRLH B35 855, 2025 FINFLL TR 14.54%, FE RIS ik
FrE, (HEFFRREL EF 1329 NES R, ARETFIEETH BRI RER T .

PNV, 2023 4K, SEMEYDHTITIENBRTGA . E ARG LA EREIATBUX. GRS SOW B FEP RS H BRA F 70%H
BB 5510 Bl — 0 0 JE B A LX) 2024 4F, #idh R AR L st h B Zeist = Ry hoo Bk H o b E 46 AR A BRA 7 A0
JERUHE SRR SR . REARAT I MT . a4 IR E S, JEE NREZHIX, SRR DI K, TR B SE B =8 PRV b
YR SAT PR AT FFE; 2025 4F, A RSBt K=, BRI X S 8 X M — . 28 m RE i Ll AR 45 i
Y, 08T LAE I RBAT 50 S 5 4% oty B GOMO AN RE Ji J A8 B3 2 e o o 6 N ARS8 ZE L Ve AR I -l
BRESTHH « #Z 2025 42K, SRl 4536 7 2 E eI PERE. R, . Kb, B RIS -b A X R BT EUX
STEEYLECE R 396 A, FEEENMEIAL 50.62 HAVIK, Hapd g Am H A E A HY 56.96%.

(4) &R %

AT Rl % DRI RHES WL 8, ERETIES B 2023 AN GHEEE, SRl FEE#—PT R .2023—2025 4,
KIRAGREAREH PR, SMENESBANMFREEIE K, EREAIESR LS EFEERTHERNE, KRANFEARNZ
RIVEK., EESTHE, FEREBRARNEESIEREKR, REFTEIAE—EIMRS

AT R ORI 55 3 B KIS M GBI I E

K22 10 o SRR 208 T4k 2023—2025 4F (KD F&EHE (Bihr. 1270)

N FR

202348 | 2024 4 2025 4F 2023 4F | 2024 4F | 20254E | 20234F | 20244 | 20254F | 2023 4F | 2024 4F | 20254F
KIWNF 1038.64 1382.53 1728.43 59.64 81.55 90.35 193.75 265.85 246.6 3.67 5.24 1.58
S RMEAIE S 312.03 399.81 430.00 81.90 87.07 88.53 25.13 27.86 28.55 0.12 0.73 1.69
e LEMERERE KA “48 57 4% 2K 2023 EEAOE TARFL SO, B 25007 T 45 e 3 SR A K

ORI ] g

KIRNFH ORISR AT A S S RN A R, 28 XEEGILET . WRA . WA #ibd . mrEa. e
BLILIME RET. JRE. WA 2R, TR, By Sa/EEET . 2023 4F 12 A % 2024 4512 H, KWMAFZETIHIK
WY, EMEAS 5532 2R TEE 68.39 1278, HARSE HFEHRT).

2023 4F, BT ARSI 7K, KIRAFFSEIAREOE SN R HE R 55.11%%8 230.38 4470, (HAREULRES TTAT#E& 4 L F4¢
P KIESEK, BRIERETE 20 470t GRETERT, BRIEE A58, (ABEFAMLE GG N gt SR~ A R
WEETE, e BaR b eesE (H E4EM-9.31 20 Z-0.41 1270). 2024 4, KA T CUBEFR B 1307 0k 2 R b 2 s K
29.40%7F1 106.01%2 217.52 /2701 42.62 1470, SRR IERG S, FreafRok ML TFE, BBty K R 2R T LA il
T HHARSTE N 2 H3451 25 1R <G il B 7 WSCRE 1 RIS TE, BNV S R P K 35.29% 2% 275.03 1270 LG 1EF T, Rl SEIUA IE,
2025 4F, KIRAFHFLIENHON 246.60 1275, H#FNE 1.58 1470, BAEF, KAFEFIRIIUES SR, FEHRLH LM%
FERC R R BN B IR, RS E T R O

MRS IR FF AT B8 JI TR S, 2025 45, KA T35 B8 P2 IR0 26 26 L R BP0 2 B BRI R RN 25 A 4R BRI 2 28 40 ) K 4.79%
0.28%- 4.19%7F1 5.34%. BIZE 2025 AR, KILATFEE LR G EATRE T ATUN 61.66 147, %O AT B JIMEAITNY 17.96 1470, 2023 —
2025 ER, KIRAFZOEMRE 78 R RIZFEMRFF BT, ok 2025 SERBOEAMABENTER EFE 117.72%, FEER T
2025 SFIRAINKAT T 10 20K EGAN AL O HEAR

f ARl 2 &) BERE 2 AT Bt

gk H 2023 10 A 1 HAWA Sl &I Ea .
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B 11« KIMAFF 2023—2025 E AL HEATREITE L CFAL: A270)

UiH 2023 4E 2024 4¢ 2025 4F
SPREA 151.92 168.65 163.02
ZO A 85.91 101.44 119.32
RARBIA 94.82 107.32 101.36
BRI e R 2 90.61% 94.52% 117.72%
ga TR IR 160.21% 157.15% 160.84%

ik THE T TS AL =SBR RA AT A; RO RE I T =0 — A T AL A
GORRIE:  BE A BHEARYE 28w BURP AT BORL S

AFT 2023 4 2 AERMARIERMNEIHEER, SMERES L EEM AN ETEAR A, WRFEF4e, BANFEHET
LEGL I E BN AT RIS U EHER S, #HE 2025 FARILBSLIEFEN 100 5K, 4T N5
THBEX. BT HRE. TR dER. WHTESE 20 METERX . A 2025 K, SRETIES S AN 430.00 12T,
i H R 25N 88.53 1270 A4FESZBUE I 28.55 1270, 1HFIE 1.69 1270, 2025 4F, SRMEHEARAL MY E IS, HEETL
5y BB K B E R OSSR G, HEAh A BN . SRE S A B

(5) ZEAtiEHEAR RS

HREAMIE TR X BUF AR MR Rk, RERBZEMS, 2023—2025 FEWBRARSIEE, EEZHER
HERBRANTRERER; ERERYLENARARPRTT, TEBRNLERS A, TRNRERREZERTIHNE,
JE ST B HARAR

HERERIAE AL R T PR IX e — P A . SERE R BRRRS ps E RE E A, 7E Sl B X O R R e 48 6 ek 5% il 2 1A ATk 479 2L &%
BT 2B . 2023—2025 4F, HEEREERE B SEUE SN 5.68 1270 3.81 /ZI0A 4.44 1250, oAl I AR A Fa A Tt
AN 097 147G 1.23 146 218 1270, WHDEFFEHMETE (REEE) N, EFRFEFSL .

AR IER AR A0 5 TR PR X R R S B e HE, SO R R HOF A AR, e AL s R PR X P U AT, XAt
B R R K SRS AT A B, IR B R . T R AR S T I IR B AR R RS K, 2023 —2025 4,
AR A=A L — T RN, B FLBRUN AT 50 477.18 T3t 598.79 Jiyul 598.17 Jit, BRI H @1k 5 &M N
9725.02 737G, 16383.59 Ji7uhl 1.66 /ive, A@EWH N EPRIFEFZ ML EER . WX I E a0t gosig — 1%, BiH
4L, 2025 FAFZHMSWNRD, AR5 RE .

KIZ 12 » 2026 4 3 HRMRIIEA 1 B T ORF o5 I H A B E 00 (B fz: 5Pk, 2o

=] EHER $SEi'd /e & HER EEER EHERE
B4 X [ 00 G 338 XN H 30 CRA S ) 22 )5 — 34 67.99 56.87 59.31 51.67 55.29
B X [0 0 P 338 XN H 3R O E ) 22 s — 34 61.51 53.69 51.12 4225 59.20
A I e 51 H 3.55 5.94 3.55 3.47 7.71
BRI 5 H 1.08 1.91 1.08 0.33 0.98
587 134.13 118.41 115.06 97.72 123.18
BORLIGUR: 06 & B2 (5 RO 24 ) R

(R, MRSl M R B el 55, T F %R S5 U R 7 i O SREIE , S R B AE 53 0 H 10T R i
Jei s IR & PR P BUR NSRS B 2t s QAL Rt 23 ORI R T SE R 6 00 H , v BN IR R, R 4
I AR ORI D5 YR, IR BUFBER ML S T At DR (ER XL X, BP XL KA TSR, D6 5E ) 22 BN
Tt 22 B T . A 2026 4F 3 AR, SRR S 10 ORI 5 00 H G045 B 1 X IR WL PU 3 DX TR AR 9752 17 2 B s — 391 — 3100
H CLRCRZLT T 1 2 B U H A WS Bl T H SR 30o el H 2, TorE i ORbs s 0 H , BEAE AT 8 5, e i 22 B (ORISR )
WCNFRSE %, 2025 R4 BTSN 0.27 1276 G R4 A B IR 0.20 J5-F 7 K).

(6) BFL%
AFIRSHEZN E R B FR B RS SRKRE K H T UL R H XSRS BB, TR R

22023 42 F, HELEE L 18.00 AZTTxHN I SER RIE S5 B 047 BR 2 ] BT Re S BT IE S5 2.49 (G N R (L B RAT A 9.5754%) FH5e it 85 s [
H, Smhi o A g 5o BT R BT IE S A AL (AT 3.20 2RI, o5 CRATIRAY 12.3052%) kI EAEmh i & It e IR AR T
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DFEM E BB HERNE, THUEFERRMETARSRNE: BEREER—E R e, MATRIR3IER R
#h7E.

On a5 TS BU 51 S A RG] SR AR R (GP A A R FIRIEGE BA R, 55— J7 i AR5 (A FfE
N LP, GP NATRSBIEEE AT MBAEBTT L B TSR, BraIR. Brbrkh b s e 2 5 82 65 H 5OR R WA R
T RGP LUK E o [, A FE NI SRR NG TR 15 447025 v [ 0E P B2 A R 2 w3 R 07 ) [ —
S PR A P A <, TR — U ) Rk it R SF AR R U 300~500 278; MENFEAH B NN B8 14 12505 5 b [ [ %
JBe A PR T2 R HE R L IR 2 W) ) 2 e —— [ KRBT SR B e B A PR A ) LU AR B R BB R 7D, BB 07 10 9l —
RAEBEAR. mmedtlis. itk EMEZ . GOSN, EXBOHEE G MBN 248 27T,

eAh, AFEE I R B A CAREG O SR AR s, A 2025 K, FEMIRTELHS, 2k
T AR I A 25 (688561). HAIHA (300035). HAR T (7618.HK). %284 (688783). KA (9903.HK)
%, HuFrARETEEG A 5034 270, BEREERE M AR AR LIRRERBH R M G R AR . AL Hifhih 5
ARIERE RN T EZANPRTIE AT A& EN S — BB, 50H 2 A FRI A2 AL T35 — %6 Rl 5 4t Bl A 2R
ERRBH B B 2025 4K, ARIETL SRR RIHEIE 45 1270, X AT B SASTHFNETE Bk 78

HR% R

NEWEATEIIX B —— KEGEEARZE TR, YT EARSESRE ARG KE” NGRS s, 120% 8 G178 A%E
“PENVEARIZE TG TR ARBIEFEMEREAERFE” A—EKNEA EAREE M.

NE BN EIE AT RS XIREFrAt e R B HEh XA g5 MR AL T+ . At [ 4G B2 A R AR B8 & 55 3% B Ak %%
REWANT “=hM—K” Biffiay, REF “RIESHARE” FBENHE, REXBEFtskE. —FmtititE, @il “&E4
AR ER” B1773, BOREAR EAThRE, FIHBFR, BEHE. Bk, Wb, B, RS ER T . &
FEARE. B AR, B CBRPURE. BBUEHE . BUa/E. BAGRsY” 1, RS IX e E o E Ao, A EE®
RIZERR, LIER A AR s AR EBEE .

Hy, WRIEESEATIER 2026 FTAETHR: HFERECERFEERBEFRI RERE. K=MA0 RBX. fim. KT O
HIHRCIR T, %8 “RJERGR T A SRR 7 B E R RS, RSO0 SO XK. itk RV d . MR &,
PUXS e 7758 BLE IR GE PO B IE I FE RN S, DU, Bl diF 2 TR RN, BRI R SO . 3007 .
KA BN SER, BYREGRTIE, 58L& KN,

N~ Mo

ANFFRAET 2023 —2025 FEM SR, BESTHHHES AT GFRIEE GO S LIRSS HAT 7T &, R THRELHRE
B EE LS. AR 2026 SEREE M SIRE KL H T

HIFVEREDTH: 2023 4K, AFHMNEITEE B — T~ 5 BT BBROL T L EAEACHY 3 5K, &R AR S 3 2R

ST E R TG S R ETIE SR, SR IESR 2023 AR B VBRI FITA & AT 70l o 2 7] 17 BN T B A28 Y 8.42%1 7.90%:

2024 AR, AFHPNEGIEE B — 725 BT LRES SIS mA BRI 2 50 2025 ARG IR N T4 78 EFEAR N
27, b 11 5. 2026 6 R, BIFTERIN R T AR TCEREL. LREHE, &I TR 2 7 55 K T Lk s .

SRS E R
B z=k=

2023—2025 R, AFFEPIERFEKES, BEREANE, RTREAZTHMESHMB R, 5 KBRS B
HMBR B FHER, BOBRBHEEHRXA B R RMER, BRERERRER, EFRATHRETIRE
RERR, SRS KBAFRENKER, TREMZRE KRESEN XS . BEE, AFR=RIEN.

2023 —2025 R, AR BCEHRIFSKES, FHEEKER 7.69%, 2025 FRKik 4298.81 1470, 3 EEREK 9.85%.
Ve AR BONIIMT, 2025 SRS HARRBI P 5 L BN 46.68%F1 53.32%. BT (XM EFL S MERME ) &
FERAR, 2025 FRE RAEARIGK 21.27%, B RZ 4 ER I E 2200 03k & 4 Al 4 AL A I S 66 4 AT 2, Sx bl
NSOl Y
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B 13 » AR EEB GO CRAL: 27D

5 2023 K 2024 5K 2025 K 2026 4 6 AR
S itk S8 i b S ik S8 G

WahzEr 2041.56 55.07% 1876.76 47.96% 2006.74 46.68% 1942.71 45.57%
i 411.40 11.10% 393.95 10.07% 567.84 13.21% 601.43 14.11%
2 Ty M A R s 415.54 11.21% 317.94 8.12% 295.38 6.87% 385.33 9.04%
e 786.75 21.22% 613.98 15.69% 642.58 14.95% 626.18 14.69%
E| 2kl g 1665.45 44.93% 2036.57 52.04% 2292.06 53.32% 2319.97 54.43%
T Esaris 289.47 7.81% 322.78 8.25% 279.94 6.51% 101.48 2.38%
FeAb BRI 52.07 1.40% 335.12 8.56% 609.41 14.18% 802.14 18.82%
HAb AR B 5 B 241.15 6.51% 193.47 4.94% 232.93 5.42% 234.01 5.49%
KA Bt 160.31 4.32% 203.05 5.19% 244.38 5.68% 251.63 5.90%
B 537.88 14.51% 517.11 13.21% 491.79 11.44% 493.28 11.57%
g st 3707.01 100.00% 391333 100.00% 4298.81 100.00% 4262.69 100.00%

2026 4 6 AR HAD H BN ERTE P KIE N, FERE I ORS S EA =8, “HAMR =" 5 “HALARRZ SR =" 15205

GORIRUE: R DR AR 2 m) 0 55 i e e o

AT R R BRI ITE | SRR AT AL DO P 1= M i, 2025 K 5315 20.08% - 31.88%- 14.95% 11 11.44%.
AR = RPN, 2023 —2025 FIARPHITE 800 LIt /ids, BEARBAE KR, NARIRM RIS, BuikE
FEFEEET T RESRIS T A R, KA AR B LA S RIS B R 22, DIRER AT &, AR GG R R4
FEONE G BUFT SR, GRG0 =40 " A R R T8 AT AR A S T s ARG RCR B SO A
LG A, DA R E TS, HILBRT N LA e, AR AGREE FERFS, I =4 A R ARG 7 RS
KIEHK, #E 2025 4£K 609.41 1270, B LEFEREK 81.85%, TERAFMKMHFRAELE; b, AFBTEED L ERR
T DA 55 B0 BT RIS 58 S H 43 T Rp A O e A AR 20 e i 8 7 R A B 8, B 1] ARG PR %y Sy s b = 55 AU,
PIIUGE = G U AR RIS 3. L =40, AR RIS TS, B2 2025 4K, FRIKMINE 642.58 1470, B EFEARY
K 4.66%, FEHTIFEF MU LT, BB HE % 63.03 1270, H4FEHHR 6.72 1270, FBIFE TR X R 7= 5 1
THE. MR SR 2025 F44HR, #E 2025 4K, SRUEHAR BT A M IK IR 288.00 1470, THEBM#E%& 43.52 1278, &
FVEC S LRIARE R =00 H 1 B0 B = 491.79 1270, ARG E A RAA SME TR, 2R
SRR I FTREAL T AL ORI B O A, RIS, SR IX L QYN RS AR P AR, 8 O XS B 1 5
HuP= 2 AN A P T

K 14 « 2023—2025 FEARAFLTGN CFhL: 1270)

2023 &5k 2024 45K 2025 4%
JKTE SRR BRI HE ] WK R BRI ER } WK R BRI ER

JEAE T 3241 0.07 32.34 36.87 0.10 36.76 40.18 0.08 40.10
TF R A 429.27 472 424.55 266.94 27.06 239.88 261.71 14.81 246.90
FER = i 334.65 7.94 326.71 360.91 28.77 332.14 400.65 48.14 352.51
Hofth 3.17 0.28 2.90 5.57 0.38 5.19 3.07 0.00 3.07

At 799.51 13.01 786.49 670.29 56.31 613.98 705.61 63.03 642.58
VORRRR: B 45 {5 A 40 7 B R

TR IR T . 2025 IR, AT A BUFIAE FH AL SZ BIBR I 58 7= K TN E & 1F 541.95 4470, EZAE 32 PR 3 05 14 s 1 ™=
FAETR, P ZPREH B8 346.92 {LI0H 94.44 {270, FGHPE s M= IR Lb i s S2BR 8% 7= M TR A 2301 o [ B9 5K % 7 A i

o

A= 1 12.61%F1 64.92%. Hrh, @b sz R =K ME &5 LR, 38208 T K i e as 1 s = A7 158
K 15 » 2025 R ZIR =04 (Fhr: 1270)

BB B IRIEEMME ZIREH
17 ARE S 13.10 AZ G RIES . FR N TR G 5 SR 47
A 94.44  FIT- kAR
i 5 B e 18.97 F-FAEFARIN . BEr= R LI R oM AR R
38 gy A R e 15.45 BT B0 45 10 15 52 ST 4 A7 BRSSO PR 1 e 22
FAb AR 117 A= e el 5 i 8 s J 4
e Mt e 346.92 FTAEFGRA . XA SARLR
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TR = 6.00 FTEFGERA ., B R R

KA 7t 9.78 FFAER T

Uitk 36.11 ARG HATEMFR. RGHES S, HIBEST S SRIIES . FB0h SRk e il &4
&1 541.95

VORRRE: T4 R {5 AR 4 7 R

A 2026 5 6 AJK, AEA I BA 4262.69 47T, 8 LAETR T RE 0.84%. o, s ¥/ 5 45.57%, BB TE 72 b7 54.43%.
NTFVEPELE AT T, PR EERE EEIR R, i, 5 M e A AL SRR R EERI K PRI E B AR T
M, FERKIMAFEHELELHHTE.

B
(D FIEHEN

2023—2025 K, AFEREAMEXBFLE/MERR, BRI TR ROEHEGRM, FEENRESIEE; BT
TR LT AR [MER R BN B, DBORARBEE & R .

2023—2025 K, ARFIAEMNGEN T, FHEETEFEN-1025%, EERMP=ETHEN; 2025 FK, ZRETH
SO, FTE R0 T R 834.81 12J0, B LAEKR T 7.64%, FiA# M LB hsoleg A, KA T . RAORAE
RULH I RS M, Hod R AR T, DEE ARG A E 413.92 1270, 2025 FEARDE RS A H 49.58%, D H AR 2E
bR, R AR R JE LT A ] (R R LB A BT B 2026 4 6 AR, AR FTEERER EEKR TR 5.17%,
FHERALCH KBTI, BARGEBUAR: B R ECFNE TR, TR 2026 F LRFERE R L 6.07 1278, DK
AT AR BASFEAT R 0.80 {ZTTHTEL

(2) ffi

2023—2025 R, AREWHEFBEDMEHK, HFHFAERE, MEURITEINFEFAE, REHERSHEE.

2023—2025 4K, AT MAGUSEITRFEIK, FINE KRN 13.89%, EEWETKIRAFK H 5 LS BRI RE & FIE % 4
B AR K 235 (2t R B S K . AR BRI, 2025 SERAETRLEH U G SR AT 63.77%, Gt 35 R AR R & R HE
s BRSO AR BN UG SR A IBE B, S E SR AN 7.83%, 2025 FKIA 1483.57 1470,
ARG, GRS MM, #E 2025 GREHAG S L E N 27.33%. MATAFRIGARRE, A F] 5P fufit 28045 5%
BARWHLARZBE ETE, 2025 AR 7518 80.58% A1 63.99%, AR S AHEE, A 1% R EHAUT ARG, #8E 2025
R, ST RAGRENER, EEETEMEER. AnAH. SREER . EREEMS RTINS KM, 2025 F2NHE
MLEA AT AL 2.40%, AbEEAEE TR, HATEURKTE.

B 2026 4F 6 HIK, AR HGAH3471.03 12470, B FFERMK 0.20%. HA, Walffih 24.17%, FER576 5 75.83%,
Ffit g AL EAF IR A R B 2026 4 6 K, AR A% 1458.00 1470, B EFR T 1.72%. 15 UKIGS A E,
FHERBAAKR . NS TabRRE, HE 2026 4 6 HIK, AR B HEHR. A5 A LS ARG % 5 A 55
81.43%. 64.81%F1 57.52%, K EFRAMIEE 0.85 NE 4 . 0.82 ANE4F A 1.16 MNEH 7 5

K316 o U MM 5 A S HE AR AR Bl 3k FER17 » G5 LS RS A Bh@ A (9 fi: 1270)
90.00% 1600.00 —— 107814 107180 o5 a0
% R 81.43% e
80.00% e — ’ 1400.00 27.00%
70.00% =TT 5 :
o : - 5151% 1200.00 25,490,:6 .
o =T ok 56.36% 5752% 1000.00 o0
50.00% > 96%
o 48.30% £00.00 25.00%
40.00%
30.00% 600.00 24.00%
20.00% 400.00 386.19
o 23.00%
10.00% 200.00 . 30761 I 36516 I 40543 l o
0.00% 0.00 22.00%
20234 )% 20245 [ 20255 20265F6B K 20235 F 2024 R 20255 E  2026F6A R
FHAR S EF NS o—t— IR S AR e—— 0 N
— SHAR S FHIRS et EEAR S G2 ERSHE

BORRUR: RS AR AR A ] Bkl M 55 4 A e ORRIE: 6 BB AR A ] BORE RN 45 4 A

S AR A= R 55 28 T ALE ST+ AR ALED 1 QWRI 655 HI R e H 655D *2
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3 EEEEE

2023—2025 48, AT BB RRERG KSR, B2 0E AR, SRERETH, 2025 £ 5HRIEK
FIE BB, BRI KRR R — 2 3. 2026 4F 1—6 H, BITKIRABLHER RSN, 2 7R H 5t
#1E,

2myam5¢,&ﬂ§ﬂ%WA%ﬁ%&,Eﬁﬁﬁ%&%ﬁuﬁ%@zmsiﬁﬁlwmﬁ,iﬁﬁﬁ?ﬁ LS5
BRI K DA G SN T SR, BT = T 5o B R BHR AL, S R R LR B B A 45 SR A1
BEFAl, 5T H LT BB B RS RGBT, I RO 5 BRI RSN ﬁ“?%%ﬁfﬁﬁ@ﬁm%

2023—2025 4, A F)FE S AUFEE T 1. 2024 F 5 HUE S R IOR, TR R B AR OO 55 R AT B (G- 115.56
fe.56, Hrfa M A shin sk 13.30 1270 15 RS 12 10.34 1278 mﬁﬁﬁﬁ%4m7@i>%ﬁ 2025 4, FHIEEF R
MU, EESZE THREIGE A K 14.30%% 61.16 (CIC IR A BT T, 276 KE, E=FARSE ST RTIK
FEARAE THFR AR A T ML f R 25

BRI E, AFE AR AR FTER, P EFRGERINGE, SRR RANE T IS R RBAE, 2025 4
3 N-1.20%H1-7.04%, %58 _EF BA BT OGEEAT AL TARAL .

K718 + 2023 —2025%F R4 M4 ot 2 EA AR KlZR19 » 2023 —2025%E s N 5 7 A AR 1 a3
Bz 278D (Hfir: 278
RS R 2023 2024 2025 byE| 2023 4E 2024 ¢ 2025 4F
& F ia ERITAON 536.27 689.48 651.89
A R A W] AR AR BRI R 26.73 30.72 1364  HFNE%E 6.06% 1.38% 421%
Ak B B IR B IF R B e 5.55 19.21 27.31 BRI 37.61 53.51 61.16
T+D Ml 557 A [ BRI 3 1326 AnmEshiiat -10.31 -33.83 -7.66

2023 2024 oS s L g i ) )
A RER RS LTI R .. =R P RS IR B 1 R 8.20 66.08 40.10
I A -23.37 -106.90 -38.41
-1.32 -7.46

TN M E TR A B s e -20.54

SR AW R 0.54% -3.58% -1.20%
Hob AR Bl 5 ik 527 6.06 = -13.32 R
b e -1.91% -12.38% -7.04%
2023 2024 — ‘ #
202 e EMERNER = CELE *\U\ ',’ VA - R S H - T4 J U & R R &I 32
BEBRERHR .. H A AR (125 1 AL O P 20 R S - £ 98 -6 4 B JH)/ kRN
*100%;
ERCRIERES 218 @ -15.72 VORISR B A VA AR 2 R VR R
%”zFﬂﬁk‘fEb 6.02  -50.37 -32.94
GORRRIR: Tt (S A A ) YOk B o R o e 3

2026 4F 1—6 H, Aa]SBE RN 324.20 1270, R R 4.44%; ARVENERA 321.72 1276, D 61.54 1205 H
rh B ICOR I DT AR AE A B i A0 LA [ 88.20 424 7C, AN 0 76 WA SO AR 17.46 1470, A 0 Jo: iBORE LA R 8.66
@m,$%ﬁ0m,uiﬁwwiﬁﬁ?kﬁA%%M%%% THAEN, SePR&E I TLE AT, 2026 4E1—6 H, A= SLHFE
S 15.49 1270, SEIIERNE 12.72 4478 o7 DR AW AN S350 008 2.47%H0 3.21%, B EERBSHAIE, &
LR TIN5 St T DR 22 T v

| 4 [k

2023—2025 F, AFZEFEHUSERFATFRAN, FEARTHEMEEWS BIFKRBEES . BRI “BERMRL”
SREEFERE R, PARRROLS Y KA RO RBAERA . BREIIUSRFERNBRRE, TERSMBVZHRRF~IEE M.
BAE, AFABHSHFERSH, SMIBEES SAWE.

2023—2025 4, AT SRAEIMBLETHEL. TR E S SREFRMRELEYZR, IERA R, &
BRI ESMNZERN, KEWNIWSFFSFRN, FEAETH M5 RIEFAERIL. M= bl “BUERmm e 7 HukHE ik
b, DLRARENE S ik S A T E. RIEEITT T, 2023 —2025 EHRTE BRI SE . 2024 41 2025 4RI HAIE
It 200 1276, BE4E O FEJE TSmOl S5 S B I ELE G N . 2023 —2024 SEETHES AT ST FHFIN, 2025 FEH NI
H2.65 147G, RN EILERCFEORAELE, WM R ATE . BVHESIE, 2023 —2024 SEERIEHIMERRHFRL, 2025
RN 110.82 1278, EBER A AR % B KO 55 R R 7 B3G I T ML, SRAERT, Da KINES N IR
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R, 2025 FEIE S ILEF NP IE AT 108.16 1470,

K% 20 « BleiEH (R0 1270

2026 4E 1—6 A 20234 (2024 4 2026 4E 1—6 A
SEINBE RN 70193 822,61 868.71 561.73  BRFEFRIRSRERH 15136 93.19 -2.65 159.32
ZEEMER /M 49494 507.36 653.29 430.27 EBEHNIMETNNIT 515.10  382.01  416.39 268.05
LEEHNSFHESH 20699 31525 21541 131.46 | FEBIEEHIAETH T 577.54  419.69 30557 398.92
BRIESIMERAN /M 1856.17 1270.83  1610.96 220821 EEEHIEH B -62.44  -37.68  110.82 -130.87
BRI SIMER /M 1911.80 1492.88  1829.02 2180.35  Hl&UALL 75.48% 60.57%  70.94% 88.60%
BREIIMERBEALE 5562 -222.05  -218.06 27.86 & RREZMYEH MR 8893 5552  108.16 28.39
GORLAGHE: 66 25 V£ HUAE 24 w0 55 1k B

2026 £ 1—6 A, AFZEFNIERAEFHNISFEINIERAN, B FHESIIER BRI L .

1= {RIEHR

2023—2025 F, AFEHEBIRTRARLE, ZABTHYW, KPEREGEATL. ZRIATNEANEBRXEREZLR
WEARRZE XA, XBHuMAEE, A& NIRRT EY, WX EMENIHRA 1.

RN EBHRAR T, 2023 —2025 45K, 23 AlRSN B 0l 7T E & R A7 78 55 68 70, TSl EE AR 3 L SR YRR AR R = 7K
LA S0P o J A 45 (O R AR w5, 2025 SE RIS Eoly 2.13 3%, I GR bR R IR 4T #E 2026 4E 3 AK, A
G IR ORISR 1819.60 1270, CF FFRASHIE 596.92 1270, FIRAEHBIRE AN 1222.68 1276, MhiEtiRiEE Y. KGR

BARJTIH, 2023—2025 4F A Bl RS AR 51, EBITDA b TIRAL8 A fUE, 2025 4 EBITDA N 5.31 1470, Toikxifiiss 4 B %
AR o, KIEEE AR R E 51

El# 21 ¢ 2023—2025 F mfE iR

R 2023 £E 2024 45 2025 £F KRR 2023 ££ 2024 £ 2025 45
L 205.57% 171.37% 166.79% = EBITDA ({ZJ0) 21.16 -62.16 5.31
B 126.35% 115.31% 113.38% = A=#ffifi%/EBITDA (£%) 60.29 21.60 279.51
ZEDERNTB G (D 0.71 0.75 0.72  ZEWR&/ WAL (D 0.16 0.23 0.15
ZEMEFIFS (5 0.67 0.86 0.53  EBITDA/FIEH () 0.50 -1.63 0.16

2.69 1.95 213 SEUPRLSAELE (5 4.92 8.27 6.34
R, SERERNEEEEDRERN, FF

o} S 45 ik e e 7

HRE 2025 K, AFEFHVEHE N EKIFR oG F0S L 1-3.

HZE 2026 FF 6 AR, AT RAERIERT R EFBARTE T 904.00 1470, HmsE F R TEHIX E S ZHE R sk 55is
BEMRZ —, IHREAEE ST, 2023—2025 SEFE S5 H8-9.68 1470 -12.24 {Z7EHI-30.07 47T, GEEIHFNMETIFR
HARFEERITE, 2024 £ 2025 F4 F15 0 18.90 {4 TCAT 1.81 14706; HREF G = 1T by IR R A e, i £ FIE =
WFEN, ZEWEHIERAE, AFmIG—2E X .

| 6 AEEELEL X

AT FEBI TEAVTFRIE, 2025 FEATXRFHTNE; AHHEABRE, MEPREMBTKE, FEREHHS
AT,

N FARFBNERIE TN S, TEHAAREE S, AR

A 2025 4R, AT RIS 501.33 1276, B EEERK 3.01%, Breg/2sh A K, T LAARR SR 8 E (f 87.08%);
AT SN A IR E (& 63.91%, FERWTF AT ) MM TR (15 22.89%) Mk, AFIARIHINE
KT AT 56.86 1470, FFAALE-U. PRESE LA R BB ERBEH AT ATt — e a3 @& 2025 FE, o
FTE F RN 390.30 1270, B FFRIEK 2.43%, fEHTHEEMGH, SEWEAN 282.12 1470 (& 72.28%). RAN A 25.73
2786 (15 6.59%) KRAEFNEAETE 8.28 1478 (/7 2.12%) BRAFATF 3.03 1278 (5 0.78%). #2025 45, BEAE] a4
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111.02 1478, B EFREK 5.11%, RFAFH6S 90.03 47T, B 2025 I, BRARHE7 6% 22.15%, 2#fismALEL
2 18.74%, BEATFGisS MARIREE . 2025 4, BEARIEMLEUAC 1.13 1470, FNEESHN 4.69 127G, R, BEARHHE N 5.34
{070, #HFARER, BARSWEMN, SAEPITEFZ 5. TR EN . WERTE, 2025 4, BARZEEININERE
HiN-0.85 1270, FHIHENPL &I 5.32 1278, BHIEEILEIIF4T 0.64 127T.

+. ESG #'#f

AR THEHERX ET AT RAHIFERER ESG &%, AFAIEAEEMIABMENAESTE; BAERE, ESCRARK.

NFE MR e R T A EREYL.. SRETER A T RS TURIRE) B0 GREE. e KIREL (ESG) i),
ESG fH R R4

NEELLZEGIPNIBUEN A FABN, FERSS KB Ve RN, SIS BN 5| SR e A G R EARE, XX
SR 7l AR B SRR M R FEHA S IR Y P T FE BB, Bh 7 AL AT 2 . shAb, $IRPIRIX 2 XBUR I8 %
He, AFES IR PRI 0T 2 MR TAE

+—. SMEBSHF

2025 4, JERWPBRX —BAKTRBERABO IR, MBESREAE, HFRIERE; AFMReEm. XREEEE
&, EEERIIRI. BASTEN RWEANEI ST HARAEUT KR K.

2025 4, PUIRIX SHFRFFRE R M A 3. ARSI X AL P A 6314.0 1206, [FILIEK 5.2%, dls 4 E KT, e
T BN 6503 1270, FIELIK 4.6%; [FlE @ HRE FHIGK 1.8%. AHBUKSCE, 2025 FETTHIX — A FLTRE N 72 18
438.00 176, FILLTRE 3.7%, SEMIHEETIE H AR 100.36%. —MAILTRE I H 58 /% 420.73 1470, [FILIGK 2.85%, MBS %
28 104%. AT 2025 AR B4 1483.57 ALTCL) 5 TUIIX MW E— M A LT ION 3.39 £, HA A B 65 KN,
G0 DX A IS L 6 5 T P E S R

A FTE G AR G NFIBUR M 07 THI 35 3RAF V30 X [ B2 T R 850 FF, SRURBE AR Y 2023 4FK ) 277.33 147034 % 2025 4FAK 1)
282.12 4476, SRYCHEAKES/INERL R, AR T4 5 [F WA B 545 1 A T B0 R B e B A, AR G AR 2
AT AR, ARARIL T BUM RS RE IR . 2023 —2025 4, AR50 3A5 HARY S 0.91 1478, 1.01 /470F0 0.88 1470, EERNEHE
LI 5. BLRIE S, M T AT EN SN, BN AN, X6 oo 2 R DL IR SRV E A R, B8 2 AR BN
LRSS S & .

A FWEAC 5T PEI X e — ) G PEAIE E A, S ALEMT . AR H 2017 AN A, IR T CRIEE . T EA
B SI9, PhFR R KRGS X I 0E ” P G IRE. ARINBN ST AL 5 & WL BT SR a5 7 2, KO E R
e R TRE ERAL . A RIENRS XEANE  SRACE A BEARLE R . B F R MR Y S T R A B AT B A ek
BURAE AR 55 T SR SR 20 J0iR R, DAAED DX Sl 4 AR s R 922 754 R I e Bk

T RFEERE S

AHARETRI X B IR 15 55 RO B
AR RATH A F RS SN .

AIFRIRAT &AM AR 23.00 1276, 43515 2025 FAR A A K6 RIA 655 1) 2.13%H0 1.55%, %2 5B i 55 45 1
S/ BL 2025 E AR S5 Bl A, ARMIGRIURAT R, EHAEERARIEI T, AFMEFERGER, AEESEAL LR
KA SR AL B 80.58%- 63.99%A1 56.36% LT+ % 80.68%- 64.35%A1 56.88%, % JEBIAMIFHIHSLE R S TEIEA
AIH B SS, RAT G A ) bR 55 S A BORHAS T TIME «

KRS T EE D

2025 5, AFZEEIAESRAMENRITEKMHRSES—EBEERS.

AIAFINRATEHONNERT 23.00 1275, 2025 4, AL ETEIER AN KT EKGS & — EE/mEfE .
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K& 22 « AHIGIUESLRE J1I 5

BiH 2025 4
RAT RIS (2o0) 1101.14
SERERNEITRERIFRS (D 0.79
LEWEG RATEREIS (D 0.20
RAT JE K %5/EBITDA (fif) 207.46

TE: RAT KI5 A B R AT AL U NS5 IS K 6255 40
f: A DR AR 2w SR AL DO R i 55 i e e B

+=. PR

HE TR AT LB AR W55 A AN SRR R TURAT 2 A A TT T SR G 0 Al R BRI E 24 7 BG4 0
AAA, AHIGIUE SN AAA, TFRIRENIEE
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Mt 1-3 REsA AR (BE 2025 F£XR)

(D &Rz FAR AL SRR B AR AR, HAARYEAL R P X 5 855 R &5 Fus s+ (PR 48
(2016 ) 1 5), VEIE 1998 4R G & 5 P~ #5058 7 [ TR 33234431.00 76, I H GRG0 B ) PR Jea 3 H o 22 s brgg g Bl
K HIECRBR ERL), $% HINCRNBLE T 7> 2 TR a4 . AR PG 3R BV PRk s B %, B3 el A b o iy 4 mil i 2
VT AR 0 B 38 1 T 4 PH K SR I 8 1), PR R T Al X O R A “TE R F R P AR 1T NBURF AR R 0
H, BUFS4EARA [ 2 57 B0 7 R R R 2o, A5 2025 48 12 H 31 H, PEIFEL M RGN LR ko, e -1 Bk 4%
K ITUN 66468862.00 76, FHHFi4: 33234431.00 7o, ¥iF44: 33234431.00 .

(2) 2021 4k, SRR RSB Rl 5 % 7 IR TR 2 i 0 2025 4F 12 A 31 Hik, @REIES: X Bl Rk
SO BRI TR T 1 i

(3) 2021 EZEA, [ BT E N EMBHESR 2 T A F LU B I 5 E AR AT (BURRR e i, =
SR I A D TN B ) 7 A BRI 2 g A B A R AR . B 2025 4F 12 H 31 ik, @R oxf b
S A T T R

(4) 20224 12 A 6 H, &RHIES T AR B ERES SR ARA R (LLUFER: $esEe) BRItz Ao A
WP MIEARAHE R e, Bk B S s B TR RAT R E RA R AT CBURRIRR “ TRRATIER T

PR RA L KARAE . 2023 43 A 10 H, #Ete 5 TRiaAT AU 24T K B BT AR SO F 348 AL 5t e i b o

R ERAERE T 2023 4 3 H 14 HAEHZ&EHATIRE. 2023 49 H 27 H, WAZE (BUTFRIHI0, #iieiE4eT 2024 41

H 1 HZ 2030 45 8 A 31 HAR A L RAT AL AT B8 55 . AAFEET IR 5 S e ST S R, s 3L 54 it
ORI, HIREETY 613407005 7T, HARAE 2023 /£ 9 H 21 AR BB RSB 6.

(5) 2025 G2, SRBTIESRRE SRR A S B AR ESUR S SR AE BT & R SRER Ak M 58 VR 15 . SR T 0
RH, AR O ERRREFTH RN BT

(6) HETRIANL S IERT, SRR T A RHKIRABEIT RIEF SN, W RS 306 FIUGERRL, BEE
YRR E N R & S R A E i N SR TE N LR 2 2y fir= A AR S 32 B R OR 50 A BRI . A4 1] X
RERAE R R THE R, B S E HESH RN E IR LR VRag RIE &2 THE, xR AR THE RO HER . X T
FE BT R EIONR T REMEBUNORE R, RRVRIA BT RERTEZ), ATHRMRHES . X T Ll RFi, RN
N BT S5 R K SCS5 RS20 A AT I 55 IR DU 4278 B SR 38 A3 EE K S T 520

(7)) ARAFZFraaldit 2 R LEE LA RMUSFE At w RN e CTREEARERAFRF, FRAEFAANRT
550989.34 T, WEAME AL H, WRIEAFHEITFEF.

ERERIESE | 23

..
=1

4

lru
PN 3



®

BEEEUERHBRAE

China Lianhe Credit Rating Co.,Ltd.

Bt 2-1 EFEMFZHERER (AREHOD

W H 2023 4¢

o B HE

WERE (I8 826.96
PR (278D 14.55
FAb R (278 106.92
7 (oo 786.75
KRR B (270D 160.31
] 5E Bt = (f2.o0) 66.02
EETRE (4o 6.36
ZEE A (L) 3707.01
SRHEAR (21 277.33
DHEE ARG (o) 571.10
B #ERN . (276 1036.35
S (2ot 307.61
K% (oo 968.39
AFfE% (LIt 1276.00
EEIRA (1270 536.27
BlLEA (270 316.23
Hphhas (Zio 0.91
FESA (270 -23.37
EBITDA ({470) 21.16
BRI M. RRAST FHWRIMIAE (o 404.75
ZETESNIMERNDMT (LT0) 701.93
LEWENMEWMERFEH (LT0) 206.99
B GBS MBI (1270 -55.62
BERIENPLSR BT (170 -62.44
LB gictay

BB e o (VO 33.07
LR A R A (O 0.39
SR R (O 0.16
MWL (%) 75.48
ZPENENFIER (%) -8.77
RBBEARHEE (%) 0.54
BT (%) 0.61
KA S T AL E (%) 48.30
LIS AL (%) 55.18
=R (%) 72.04
Wt (%) 205.57
MR (%) 126.35
ZEESIM SR S f (5 0.71
eSS (FD 2.69
EBITDA FEf5%0 (5 0.50
A5 55 /EBITDA (%) 60.29

TE: 1] 2026 SEAEEE IS IRE ARG H 1T 2. 20232025 4E K M 2026 4E 6 HA, Al &R a5
ORI It VMR 20 7 VR B 4 e d

TERES

2024 5

711.90
15.33
84.75

613.98

203.05
72.36

7.01
3913.33

277.97

468.02

903.86

365.16

971.71

1342.94
689.48
424.41

1.01

-106.90

-62.16

417.59

822.61

315.25

-222.05

-37.68

46.11
0.61
0.18

60.57

-11.02

-3.58

-1.63

51.96

59.77

76.90

171.37
115.31
0.75
1.95
-1.63
-21.60

2025 4E 2026 £ 6 H
863.26 986.76
12.40 15.94
69.59 65.16
642.58 626.18
24438 251.63
86.82 84.92
7.69 12.10
4298.81 4262.69
282.12 282.62
413.92 404.32
834.81 791.66
405.43 386.19
1078.14 1071.80
1483.57 1458.00
651.89 324.20
392.47 253.71
0.88 0.37
-38.41 15.49
5.31 =
462.47 287.25
868.71 561.73
215.41 131.46
-218.06 27.86
110.82 -130.87
46.93 =
0.62 -
0.16 =
70.94 88.60
-9.54 0.88
-1.20 -
0.13 =
56.36 57.52
63.99 64.81
80.58 81.43
166.79 231.52
113.38 156.90
0.72 =
2.13 2.56
0.16 =
279.51 -

AL 7k 4245 57.90 /47T 57.90 {276+ 57.90 1ZIGA1 39.90 12T
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Bt 2-2 FEMFZHIERIER (AREIBEER

W H 2023 4¢

o B HE

WERE (I8 75.69
PR (278D 0.22
FAb R (278 8.48
7 (oo 0.03
KRR B (270D 277.29
] 5E Bt = (f2.o0) 1.18
EETRE (4o 0.00
ZEE A (L) 504.49
SRHEAR (21 277.33
DHEE ARG (o) 0.00
B #ERN . (276 387.53
S (2ot 4552
K% (oo 4836
AFfE% (LIt 93.88
EEIRA (1270 1.40
B A (27D 0.38
Hphhas (Zio 0.00
FESA (270 -3.60
EBITDA ({470) --
BRI M. RRAST FHWRIMIAE (o 127
ZETESNIMERNDMT (LT0) 9.80
LEWENMEWMERFEH (LT0) -0.44
B GBS MBI (1270 -15.50
BERIENPLSR BT (170 34.14
LB gictay

BB B B (O 5.71
LR A R A (O 15.03
SR R (O 0.00
MWL (%) 91.15
ZIRREENFIERE (%) -225.27
RBBEARHEE (%) 0.40
RTPIRIER (%) -
KA S T AL E (%) 11.10
PGS EANLFE (%) 19.50
=R (%) 23.18
ettt E (%) 180.83
MR (%) 180.78
SEEHIE RN (D 0.21
eSS (FD 1.66
EBITDA FEf5%0 (5 =
4555 /EBITDA (f&) -

SIS IR R AL T 2. 20232025 4EAK % 2026 4 6 H K,

T LAFIAHS 2026 424

PORIRI: D ViR A

tF

o} 55 Ak R A R

2024 5

60.13
0.21
8.14
0.03

276.32
1.10
0.00

486.68

277.97
0.00

381.06
5.80

82.07

87.87
1.45
0.38
0.00

-2.58

1.58
1.81
-0.09
0.47
-21.53

2025 4E 2026 £ 6 H
56.86 72.39
0.06 0.03
7.17 6.61
0.03 0.03
278.99 285.17
1.01 0.97
0.00 0.00
501.33 527.44
282.12 282.62
0.00 0.00
390.30 372.00
48.24 63.20
41.79 7431
90.03 137.51
1.13 0.54
0.33 0.16
0.00 0.00
4.69 0.90
1.04 0.39
1.19 1.07
-0.85 0.23
5.32 0.14
0.64 23.74
8.35 =
12.79 -
0.00 -
91.61 71.51
-284.52 -297.37
1.40 -
9.67 16.65
18.74 26.99
22.15 29.47
131.28 124.14
131.23 124.10
0.02 -
1.18 1.15

ON T AT B 25 T 4 AL B K 2% 57.90 1278 57.90 1276 57.90 12 75H1 39.90 1278
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B AR GBS #
e N4
BF TR

ELFE
LR EE (B LA 2
& ETT
B i
i N i
KA 2% 5 A L%
LR 2
KRR S138h%
EBITDA F| 5554
4815 %/ EBITDA
AR AR 3R AR
Pz fa stz
HELE
BB NI A N3N 7 A5
ZE AR it
L4 BT 5 L
e REHT =1

KA 5=1K]

AR5 5 =H

B+ K%

AR

(1) 24 1K E= CRI- LD /7 E3Ix100%
(2) n X BKE[(AWV/AT 0 ) (U@-1) -1]x100%

BN/ G35 RIS K AT 159 87 08 S0+ 1 25 A I 55 D
O RAS T A TR A

ERIASSIONR S 2) g st

R A SR S IR ENL SR X100%

GERNE+ R FARESZHD 1 (T E GRS +HH55) x100%

% EBITDA /P37 B 41x100%
R OERNEETE #F LX< 100%

CEN RN BN A - Bl KIS x100%
CEN RN - AR -l S BEIN- oAl 55 pleAs - 1] 3 - oAl 78k A x100%

B SR B T 100%

A5 KIS+ BN S5+ BT R B AL
KIS (KIS &R ) x100%
THORRBU BT 3 B3 < 100%

1) x100%

EBITDA/F| 2.3 H
4 %R 1345/ EBITDA

WAL B & TR A T 100%
GRBNEF=ET-AE50) A & 1E%100%

ZEIENIERN RN AT

ZEE E LA A B BN LT A 1< 100%

e S Al o LT

B S+ 20 5 V< i B2 77+ A0+ IS VAL I it 58 vl £ 2 22 40
Er k28 o P it A 54 P9 B TR IR TR B o+ 2 A5 S+ FL f i W) 555
U FRARLA i+ R G0 B+ A 6 55

EBITDA=FI{j] 2 A+ 3% A2 S+ 5 B8 7 4 | H -+ (8 A 5 7 4 TH -+ 4
HB S =BEAAG A B 52+ 3 AR B S
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BB FEIEA 55 R 1S, ARG BB R, BN &

B B 55 I RE TR T RIFIIA G EE, AR &
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C N AN

B 42 FREIGHERZFRRERZTX
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it 4-3 IFRREBGERZX
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FaE EAPIRDURRE ,  RRORKFE I S A AT REME R
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KIEH FEIRSE U R DR 3R AN BE WA Ay, ARORMB ST RE IR T R B B 1f

Bt 4-4 FINTFRABLEREX

FINVPGE RN T O SAPE At TIPS, TSR B0, BSR4 iert, SRIUN —FTP 4T3 7
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