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BEAR, T AT R RS RE O T EE TR, (HA R T Hh T BUR 5 5 AR S 1 . AR AL R R S IR EBUR % )
AR, RN S5 Al 15 3 WK It 7 W 20 5% ) BR AR A AFAE B Be IR B 5 ks, B 2R SR, 2025 LK, —HFILMECE
IRNHERE, BUE LUl “fs30 A7, BRE” RtZ, T BUMLGRCR BRI, S 450 57 45 10 Fr 42 ik 22 HLAK T4 mldid sk
T, GEEBRERARIESE AT, BRESEMIRRSNGE, WIS G S DAERE; 55 MR B LA B 583, SR b i 5%
KUE B B N4, BUR 5| S IR B b AR B 5 45 RS, IR S b 7 BUR B3 A b i s Y Jg

2026 4, IR B BES GRS R ERR T, R BRI e S, IR AL AR A BUR R 00 B RE R
B B B R, MO E B, i Rr RIS M T BUR SO RIS — 38 P RBUR RO EE ik s s, AR Tt —P e
BRI A AT S5 RS, S ARAT M AR B RS B, TR AR E . (I RS X b S SR IR, &8
PEAR S AR DA i 77 B AR T A R 0E s BUR S 1A s Fe By g R 308, 75 DGy L 2R e et v v i 1 T 3 1 SRS DA B BB A O R
HITEAR o 58 2 R I T S it it e W AT b 23 W 0 L2026 43k iy FE At 152 it 2 e AT 0 AT ) o

XIS IR S 47

REMRFENKEETZ—, HAFEIIFEEMNBEOMRT . 2023—2025 4, REHHX AR REN—BAILTEERAY
FrEENK, PSRRI, —BRATREBRNRRRL, MBESRIMTT. BEE, ARMEBEHIAERL.

FREETT R E K EEET 2 — aHEETFBORT . b7 BRSO X SRBIFNEE R . SUETFRRATIX . REETT
FLHE 16 MX, SR 11966.45 775 Tk, HUAMEACFEZR AL, WERIECR R, ARiGENE, Juikdal, vEEEEdeeT, 2
MREATEAE R E BT 2 W5 L2250 2 BRI RS S, AR B R S B g 11, o ALy M T . A 2025 PR,
REWTHAAEN DS 1363 71N, HAP AT 1175 7T, SR#EME AL 188 I A, 3L R N 86.21%.

T AR S5 s B A B K I R, AR AL AR e # T RE, s E AT Rtk Sk ST S SRR A A
WA NE 2 b, Wi E , 5TE E R BRI DR A R ARQIE T & 13 5, R w20kl 2 0H 5 H o 32550 H
600 AN; X —AALAT I R RREEAR A, AR BN TTIA] “1—1.5 /NI ACEIE 7 BEASLEL, A RELT R BRI .
PN, FRETERIL T T B, Sefifh, B&hliE, REMBERASES 5 EREEE, 1R T P EALS SR R
AFMEIL A —RFERERRAR . TCL IR REIE R A R A R (REMIS: 002129.52) AT\ ZE A, 2025
, REETTRUSICA B TN E K 4.2%, HAPoaf R AR ST R A K 3.6%, TA4HIELIEK 6.3%, & MB&hliEk
WK 14.9%. “FA AR, REETTTRIE SRR “143+4” IR TR R, RICALN TR RE A 51 UM PR B — A5 B R
Feby SR SR E A B RE IBEHT R VRV AN e s AN SCRE LA A MBS AEIBE A BIRRVE . A RLRI R YA
HT A G B

K% 1« R EEALFFAM 15

HE 2023 4E 2024 4E 2025 4E
GDP (1Z78) 16737.3 18024.3 18539.8
GDP 343 (%) 43 5.1 48
[i] 7 B AR PR (%) -16.4 31 1.6
=G 16: 35.7: 62.7 16: 345: 639 1.6: 332: 652

ERITRIRE | 6

NG et ) )


https://www.lhratings.com/uploads/file/20260820/g41031c9053.pdf
https://www.lhratings.com/file/g3177b056d2.pdf

maﬁEﬁEﬂEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

A GDP (F57) 123 132 136
AT (278D 2027.5 21342 2221.7
R AFTRENIGE (%) 9.8 5.3 41
BTN & — R AT E (%) 779 76.0 76.1
MEEEZE (%) 61.8 58.8 66.1
BUFHERE SN (278D 589.6 688.6 605.5
HITBUGF G R (L8 11117.6 134025 15099.4

ORERIE: A BB A T POk 4

2023—2025 4, KA X A7 Sl X A\ Y GDP $FFSa K, PRk g MRa g, & =5 5 LIgaE BFF, [ o P 4 e i
BRI F, KRBT —RA LTSI, JEP BN R, — A LIRS R AF, WA A RE
Ao [, 52 R ROBCR R, XIR TR B R, BUR MR S ION BB . BE 2025 4RI, RETI HL T BUR G
S5 AR 15099.4 {470, KT ERBHET S, 2025 FFAR AT h oM RN A SN T & IE . YR A7) 714 50638.00 2701 48385.92
1256, 43I ELEEIRG N 3279.58 2. 50H1 2187.27 12T

2026 4F L 2PRAE, RETSEIHLIX 4B 7= B {H 9137.79 147C, &AM A, FILIEK 4.8%. R, REWT—HRALIERAN
12472 445G, [FHEHK 4.6%, HApu ARl 931.2 1256, R 3.5%; BURFMHEILETIE N 134.5 1270, R R 31.2%.
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Al s
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KRR MR R ik, RREEAR, WEXREEMERE,

AR RN RIBURT & T3 R T S 1t i B B S M PR A R AR B T S Bl R R R T R e ), R
T PR DY 2R B I 3l R R T S 5t 5 B SR AT BR A R IR A SO B TR T S B U R SR BT 38D K A Rl o A
WA N F], AR TSR Z B IR R, FFRR T3 ST St AR B A . R T BUR T2 "R BE e fr I, A R) k35X
R E TR

#F 2026 4F 6 K, BT 7525.63 1470, FTA ARG 2923.78 47T, 43 FIAR I T AR K IR T SR 50 A B 44
BT R T DX 8t 2 BT DA e H A 17 0% R KR i At B B BE Ml 5 IR e A B RV R K R B L TS KAk
OB EILEATTR . IR I H R IEE . LR, WA E K E S, RXI . AREMERETH
OIRIX SR X SR A SOl AR RE B PRIEE E AN, CEBREE CREARBO. B CRETEED. s, T, i,
SR [HIE 112 R4 LK, F NIRRT O X S R X A DROBE R R 46, A 2026 £F 3 JTJIR, /4 ) L 4 ) A B vl A B I
18 %, MEFEGTF 854.07 AR, CEEMNERELASKEEAMKSBERES 1114.01 A8, SHALEMRRmE AR, SR
FHE AR AR 87%; A F R T AR QDIRRAL S ST KA R @ik B, ERKAE . BRI B
S, RESIXIR. 2k 55 R A IR N AT B LMK S5 1 BB B R A R T 2 A KA BT IR L, KN A Y R R E
P ox TR P e B FE A VT A T AR T T ] i B SRR R T B, TR el X s A A VA T Lo B X5 T X 1
Aty .

FERER
AREEEHAREHEREE.

HEAMEHEAH, AFEHLSREEARL 10 N, HEFREARR L B2, A RS8R &ERKBTIEALE
JiFIEE K& LR .

BAMESEAE, 1968 4R, PUG, wWILH R, WA, @b, ERRETn; JHTRET AR T AR A AR S S,
REBGEE R FERGR AR (BLTFRIFR “RERRE” D BIRALH, REWEHERBFEAE, REGEESLH, wEZPi. FHK,
2022 4 3 ARMEAF BRI, EFK.
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maﬁEﬁEﬂEHﬁEEEE

MRS, 1974 4, PUK, thIbse oy, WHAUESED, AR, IEmTRRIN, PR R T S AR A PR A RS 2
MEAM, REWELER Bk ARAFRGEE, AFEHSEH; 2024 45 ARMEAFSEZEHId. EF. REH, FERE
B RAERBA R AR (BURERR “REWBEER ™ wEHid. EHK.

ERiLR

ATFHIEMEBABHRE, BKAERBREAAFTER LY HIINEFRGHEHITALZE.

4R (M EHIREY GREIMER, F—H2{SF: 91120000764316259E), #: % 2026 47 A 31 H, AR AT R H
KA B AT EPHE Bacst, S B ARB N BITf.

TRAE A T AILE AT I RAT B S AE TEMA BAEMTHER, BREHRE R RIA AANAAGEE L0, JhBELE
R1f,

BEARREHEH, BRAEREREMAFTRIEEREITN. GEIINEERGEHEPIT NGB, EiEE RN a ™ EiE
VERBAT N A ERBUOEERREIT AU A W EATBAE T TN .

/‘\ ) = EE ﬁ*ﬁ

mR

ARRBPLEEAMNFZRKRBERE THEMNALLEN, BANGESHHEBAR, NHEHRERE.

SEAAIE

ANERIE A ME AT TR, RETHE TR KETBOFT A JETHE NS, ZEETAN. AakiE (Aaik)
Je KRBT E BT R, &L TR EHRSMAEHEENMENGESEY. ARERS, EHSMRN 7 N, HdsEE
FaN BHIRKEF LA, EFSRNEFK 1L, HPEAKER (AL MIESLATS N BTG MENIT. HEHERT
IR 3 &, THEHESZAEKN, SRIREE IR UET, IMFEEER S ESTIR— BB 6 £, HHSWE
WER 2. B S HEEE LS. FiRLS (NEEHERS). BT/ NS, HRELR TEREERMEIEZLS. EFs
RNFIEERKEE, ARBEREGEEHAHTNMAR RS RITRE, BHEFSEREIBRIERF M e, 282
RATIRITYN, BB AN 4~6 N, REZLH 14, RAMHMNERESMAT, AEFSRE T RIE (TEEEXTH
ORI T R i @ e R AR R A R A FME M ERERNI R Y CEETEI (2024) 43 5) Xf@s, ArAkkEFES. WHE, H
FREFHITERS (NEEHZERS) THHACIER . #2RREHEH, ArAFEF 64, SEH 14 GMEES), AlLsH
34, Bl 4, EERINELAFFE.

EIRKTF

N FEARIEERL MR R R N AR B B T 5 VAU, SIS T TER ST T, A RIRYE A BB B A
IR R WEUF L WA REITRE, € T (BB EBINE) . GHBUEBLSCRIANN ) (V55 8 BEHI ) (F st Bl p
) CGEOOLSE RS ) (LG REBINEY CfE mINE) SN MEHHIE, BBEETm, A8 #yEEEsShd
F A TR ER, EEATTAFREEEAMEH, AR E R R G S AR B B e R E R, ARIEITH
BRI BB RO B B RSB IE, W55 opoa 57 ST AL U B AR P LR BT TR, (RS S T E BBl . BEARE, A
FEGE . W55 BBt LREUH SR BT L T — BB e 3 (N B LR 2R

+. EXEW

MIBREMNZR. TBUFR T EASERLRATIHERER, 2024 4 12 F, BEIBARIHERRE, AFXNREAZFERL
BIREZ 49.3056%H A FEEMA SR R, REWHRZETE 2 XRETEAALERREELF . RENZHEE,
A FEWSRIHAHEEEZEIL S, T A IAENRELE LSRN HRT M.

NEIT 2024 4F 12 12 H R 28 HAR kAR 1 ORI 7 Sl 1t 2 e 45 5% B 1A B 2 ) 96 T B B ) il 7 A ) 2 o 0
(12D I (ORI T Rl 15t 2 1 35 A A PR W) SR T3l o BB 0 m SERRFE AL A 5 ), HBORIET & WBURF R T E
R RIRTHTEN A R ESR, i PIAEA B 5wk A, DL 2023 £ 12 f 31 HOpSHEH , KA H 5B 2R e
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FRAEEA AR E A BRA A (LUR R “ A7) 30.0000 B8 K E M B AZE AR 7 (LR fERR “ E 2% A7) 49.00%
ALK BN ], A DA TR R A 17.80% AL R = R FETT I 2%, R 5 A m) % RS R L 2 68.54%, KTl [
P25 S F A R T T 8 A SR A 1) RS AT I R 1, A RGN RIS SR L BE 7E, A Rl REE RIS AL
BiIF% 2 49.3056% I AN FRR H AN N & FFTEH -

RPN R R HEA R @, @5 EE ., BT RS B B E B R, 855G X k45 7t a5t
FHAMEIR K. RENZHEG, HE 2024 FE, AFEE. A LA #5750 %2 7337.93 1470 4447611am
fru 2890.32 1471, 2025 Hite, AR EEWSRIPAFEETPEZEN S, LHEE SR E S 218.50 1470,

I\ ZE0Th

ZEWR

AENLSSBEIEET, MRETT, BT IRTEMBER IS ENRT AT R AR EBEWFRSE. 2023—2025 F, AF
FENFRABBITIE, EENFENREFHEK.

2023—2025 4F, AR EEMWFENBESI TR, AR TR BEOa S @ s, B K5 Eiﬁﬂﬁﬁﬁ%%%ﬁ\ﬁﬁi TE
FERMFRPEIGK. Hrh, 2025 G0 R FENSWN T EEREBFFREK, FEREBFFNFAPIE BB R A E
lEe

2026 £ 1—6 A, AESEELEE SN Y T 2025 F 41T 37.86%, BV EFIZRE: 2025 FAEFEHEN 3.26 N H 7 Ao
B3R 2« AT EESWEN K ERREN AL {4I86. %)

20264 1—6

dE | BRE | A

—., WAER SEEE K 70.26 31.90 10.10 70.29 3121 14.07 62.14 2922 30.39 31.96 39.71 37.19 J\
BEEREE HiE5K% 4673 2121 3731 4877 21.65 39.86 4528  21.30 4040 2201  27.35 39.83
=, Wiigs Bl 62.15 2821 3667 62.31 27.66 29.58 60.23 2833 16.29 13.58 16.88 15.19
FR Hphzr & IR 3247 1474 1681 3167 1406 1917 2721 1280 22.66 5.91 7.34 6.09
=, FEVEFRHEA 8.66 393 59.77 12.21 542 3852  17.77 836 36.00 7.02 8.73 29.66

&t 220.28  100.00 26.31 22525  100.00 2599 212.62 100.00 28.00 8049  100.00 31.26

BN BORIRSS . K, IR, ARHERER, P2t BT REBAE R T 2024 4F 12 %, ] 2024 4 E BN
YOI NI IRAR 23 2026 £F 4R SR AR SRIL, TR L4 — AR 2026 4 3 H A

e L FES
FUNH
ORIRIE: Bk

Al K2 ESH
(1 RBEER
ARZB SRR EEAEN RET EEREARTERANEREY. AAGEARRREMRE, WHERERE, T
HATHRGEERERIERN . 2025 L, BREFAZURYM, BRFNROBERBLSRIL, AFZESEERBEN
R TR EBRRGH EF.
AT A Bl 55 3 BT ) R A B 4 ) B 5 m ii/\%?l‘&ﬁ%i‘\ja‘zo T 2026 47 3 K, 2 F DM A0 A U B A B3t
18 %, M4 854.07 AR, CHENEYRSRAEARE LA 111491 AR, SHAZEHICREEAR, &R
RO 244 LT 87%, E*é@ﬁ%ﬁﬁ?‘ﬂ%%ﬁ%ﬂﬁﬂiﬁmﬁ%&o

P2 3« A 2026 4 3 A A E] 4 Um0 2 e S A

S R R R B R[] 75 25 T8 R A B 66.20 2003—2034 58606.67 58571.75 52713.10
R RE AR B R [e) U 25 1 pe R 8 P 37.10 2002—2033 30403.26 30558.41 24693.62
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HEERE Hig%EmE GHED
BEAK o375 BOBREERR (48
(AED 2024 42 2025 4 2026 4 1—3 A

R i R B RN 7S 45 T8 R o 52.54 2008—2033 57703.06 59503.75 59423.36
] U] 7Y 24 3 e A B 118.14 2003—2033 63002.50 67563.46 56584.45
SRR (—HD U] 7N 4 T8 e 2 i 58.91 2005—2036 85315.24 94032.17 76333.20
SRR (D U] 7N 4 T8 e A i 56.33 2006—2037 39733.59 61290.21 56803.34
U o — U] 7N 4 3 el 2 25.13 2010—2036 33489.68 34227.79 28276.28
T U] 7N 4 3 etk 2 4329 2011—2037 35617.69 3787151 31558.09
SRR — U] 7N 4 3 el 2 63.27 2011—2037 25562.90 25917.12 19719.08
K e U] 7N 4 T8 e A i 27.97 2015—2037
12563.03 12472.21 9632.36
R R R X B U] 7N 24 T8 e A i 420 2022—2047
TR (EE 112 8RR BD U] 7N 4 T8 e 2 i 99.41 2010—2036 71550.76 76482.93 63686.86
T LR B JEBO U] J\ G 3 el 2 38.50 2016—2042 73335.09 76001.74 63837.42
TG i U] 7N 4 38 el 2 30.30 2016—2041 30725.36 29735.50 22484.17
R OB B L 7S 30 e T A 20.76 2005—2036 51885.08 53464.10 47693.37
R JER e — 3 U] 7N 4 T el 2 33.72 2019—2044 6039.45 5428.04 4199.80
e UE =2 LT Y 24 3 ek A B 12.50 1999—2025 28501.06 26480.69
A PP RN 23.90 2000—2030 -- 42965.14 46568.67
L R R R B LT WY 23 e A 41.90 1996—2025 -- 74720.79

é'i-l- - 854.07 -- -- 867287.31

YA A Sk IR A BRI A, -7 AR B AR AR
Es 'H’%‘ 2~

A AR AR B RO R R (D RN S (ENE 112 ZEREARBD A FEAT IO BRI
2023—2025 £} 2026 7 1—3 H, A7) mi A BIEAT RNy 45.09 1475 44.55 1475 43.66 12701 9.87 478; il A RIS
B A Bk AT IHA A IR A R, AR Sl A AT 20 55 BRIZ 5 5N 43.29%. 45.54%. 39.92%7FH 56.03%
W5 BRI E .

ATVEP SRR RS TR TAREM AR AT, ERARKILT 2003 4 6 H, FEATTIRETIARSGE. WiE Pﬂ
BRERIT AR BA L. PRI ERCE ., BEEE, POKEERR. FEE. AT ISR B\ S S B I 1%
Mﬁaxﬁﬁmﬁﬁﬁﬁgiﬁékz(U?E%“iﬁmﬁiémJﬁ%@ﬁ%?iﬁékz)éﬁy%meMLﬁE%ﬁﬂ
VLS. WHBEIN, RVBU AR RS %A%, F B TR R L TR MRS, WBCKIRTRE T
FEBRIRAT B AT B L P, T IHIE TAT IO, #E 2026 4F 3 JJE, &M K% 2% 0 i w0 3 B3t 58 i % 4 419.02 1278,
Bt B Bk K 429.78 17T

2024 4F, ARG E BRI LB R RS R R E; 2024 F 12 H, “ﬂ#ﬁﬁ%“ﬂ%&ﬁi%ﬁ%%%%%
49.3056%, RIFEPAZAHMNAESHIEHE, 2025 Fig, A FEWSRBPANHAEHIER B S, BRZENARFHIERE)
SR, 2l 5 @SR R G T N, BRIREEAG T T

(2) HEEEKE

AFIIE RET RLAG KA RREZER, WABEBEKGET &, &%k, 88, BRKER. BAKIFERE
S, WERBFIRESI5E.

N B IR KSR S F BB F AR NI R 75T, DEIRERLSE miE KA Wit B, 88, BRKEF~. BAE
IRFNIRAR R &Sk, R XIE. 245 KB E NS KSR RIZER, A RETN 2GR R EER, 1F
XA B EE .

TSKALENY ST, #RE 2026 4F 3 HE, ADVIMEIINATS KA E 51 4, FEA T RET. WAbE . 2BE S, I
FRACEE IR A 114 513.02 JiSr 5 KIH . 2023—2025 4= K 2026 4F 1—3 H, GDMEIR RS 5 S2BL5 K ACEE Je K T it 2w N 33.65
{256 37.06 127G 35.93 /2 70H1 8.39 1270, TR HRIEMKE = .
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K 4« #E 2026 5 3 HIER A A5 K55 50 H 175
AFEES (| HHTEER

TSR 475 SR/
ARG KAL) RIEEARIN 60.00
A (DT KA RiEHER 65.00
30 s B Wt
JRBE BTG AR AR ER T REPEH 45.00
JbIRIG KA Kbz 15.00
Hlg R TR S K b 2R PG 1.00 30 BOT EE W TR
TP X 5 KA B R 2.00 30 BOT B Wt
PREAILN NSy U RV 6.00 15 TOT B Wt
B RAFE (—3HD LT RE 12.00 20 BOT EE
AL A0 SRR T B X X K A B 4% A # T A% PPP T H WALHF 10.71 30 BOT BE
SCE G RAL B 7R 8.00 30  TOT+BOT IEE
SCE T E ARG K AR B AR 0.50 25 BOT EE Wk
FREETT 5 KA BE ) Uikl 4 6.00 27 BOT B Wk
BT K AL BE) bRl s 7.00 30  TOT+ROT EE Wk
T K AR5 K AR T WALRCT 6.00 33 BOT IEE
BHBITH 2 BT5 KA H WAL BEH 2.16 30  TOT+BOT EE
YU 2 S5 AARE) (2D WAL B 0.50 28 BOT IEE W
EHET TS TS K AL H) ZREL 5.00 29 BOT EE Wk
B AL T s K AL B ZHA A 15.00 29 ROT+BOT EE Wk
ARy s ZRRRH 10.00 30  TOT+BOT EE Wt
BT BURTG AR (—HD LR 3.00 30 BOT IEE
BT BURTG AR (38D TR RE 6.00 20 BOT EE
G KA TRUVE 5.00 TOT+BOT
PUVEW B2 Nzt AT B ey e T GRS 1.50 30 TOT+BOT EE WL
FEE ARG KA B R TR 1.00 BOT
RE WAL B RO 1.66 30 BOT EE W
FE TG GE=4D TRUVE 2.00 30 BOT+ROT EE W
LR S LB KAEET ZRE L 2.00 25 TOT EE W
L PR KA B TR 4.00 30 BOT EE
G R R BRI S 5 K8 (—H) TREEL 4.00 30 BOT Mk
T LA HAITR X 5K B W LA PPP T H T 2 5.00 30 BOT EE WL
T 2 BUHHRIT R X5 7K A B R [ i A% PPP 5 H T 2 2,50 30 BOT BE
BUH T A5 KA 2 WAL 60.00 25 TOT+BOT EE P
R BN 5 KA ER VLI 8.00 28  TOT+BOT EE
(R Ty G s WHLAEE 1.80 20 TOT EE W
HECR I Sy SO T Pk 3.00 30 TOT EE Wk
B T IV 5K A E 25T 8.00 30 TOT BE I
PRI KA B R BUR I 2 AR S AF (PPP) T H BRI 433 21 BOT EE WL
SERH /NS KAEE T (3D St/ SR 8.00 30 TOT+BOT EE
it SR B K 2 L5 /K AL TR PPP T H SR 0.86 28 BOT BE
P 5k B s R TG K AL B PR AR K [l R A K — 4k PPP T3 H P 5 B TRUR 15.00 30 TOT EE Wk
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bR (5 | KveEm |

TEKAEH R X S - BB BRI
PR TNX B — 5 57K H) HAT R 10.00 30  TOT+BOT BE
SRR A gk AL ) HrEE SR IR 15.00 27 TOT+DBOT EE W
e E 35 KA B Sy @ PPP T H HlEE 9.00 30 BOT B Wt
XG5 Kb B B VG 22 12.00 2 | ToTemOT SE—
A KA B B VY 22 15.00
TERL R T R AR 5 A AR B B LR TEZIIS 10.00 30  TOT+ROT BE
Bl B ARAC ) AL 2.00 13 TOT EE W
B BT G SR 5.00 30 BOT+TOT BE
SR ELRTG AKANTE ) = T W nHRE 1.50 29 BOT B Wt
B TS By 5 KA 2 GRONE 4.00 40 TOT EE W
Je LS K AL B LR 6.00 40 BOT EE Wk
At - 513.02

FORERIE: A RS A w4 AL PR A

B RoK AR PR A KA BNV 45 5 T, #KZE 2026 4F 3 A, GDVEMRILINAE FAKAA BT E 10 />, KB G114 53.00
FALJ7ARIA, 2023—2025 4K 2026 4F 1—3 H, FAEKEKWAIF Ay 4.33 1475 3.82 1475 2.50 14701 0.69 127T: HRKKAb
I H 34, HRKSEIFES Ty 31.50 /LT KIH, 2023—2025 4F K 2026 4F 1—3 H, H KAKEKBN 512 0.97 1255 0.64
{¢.76+ 0.75 {¢.76F1 0.18 1473 -

2023—2025 4, AFHEESKSRIUINESI T, BRRE R HFLEK ., 2026 45 1—3 A, AFFRESKERIUCAM
2T 2025 SELAEN] 24.80%, EFFRE 2025 E 4 /ME T .

(3) B

ATFEFFREMBHRERN X BN EELER > BV S, PGS FEMEERS RE, WA ZakE. AFERM
PRI E BB AEECK, TAARI TR — BN BRI B35 MR aE, RREWRASEIFE— BT E .

FE R 2 B AR IR B R T B LS5 BT R AR, NZR & P RSt R 55 DR UR, 38 A R giaiieat, 2 RIETT R IR Bt
FEVC XN T8 B M 2 B 55, A AE L T R DAL A BT A . 2 m) Bl 55 3 2l R I B B R R AT PR 2
" CLURfIRR “BAF " REWER G T AA RN RN U BN A R A R REE IR b5 ™ T A PR 7]
REETIWF T EAR AT RiEE BEWARAR . REFZEVARAR . REEHEWVARAFT 8 KT F 75T,

B 5« A 2026 4 3 H KA A 2 O 5 T~ 10 H & il

ECE I 100.00 4.25 3.59 6.45 7.33

BT ALTEI e 100.00 20.16 15.23 23.08 29.41

AT AR v i 100.00 15.80 12.19 20.91 22.44

1SR i et 99.56 19.80 19.56 4221 11.32
TCHERDL) 5 UIYN 58.00 6.74 3.87 8.33 6.59
eS| [E 74.00 3.06 2.55 1.85 2.04

HH A5 B {E% 100.00 22.27 17.20 32.79 44.89

J5 BEFERE 5 100.00 8.00 5.15 11.00 16.88

TR —H (= =, PUiiEo B+ 84.00 13.20 11.05 33.43 29.52
TR =M (—. Ao B+l 79.00 15.60 7.29 29.00 17.23
U135 H 1EE 100.00 16.17 11.26 17.12 26.19

T I e S 1= 94.00 36.14 24.20 79.06 79.08
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WEHRE | BRER 5F | HsHARR

GiEHK)
FHCR S A E GEERE . EhE. 8 E R EE+Rl 94.00 15.00 9.47 10.55 8.30
i - 196.19 142.61 315.78 301.22

BERRUE: IS PSR 2 F 4 L B A 2

K% 6« #2026 4 3 HE AR EEAZMHAEI (AL 278, FI5rK)

T H &% T H BEHER B (85473
Jitg g = 253891.84 33.38 34.24
Fiktg B, Wik 270818.00 4221 4558
JIRIR . D3t . Bk 333540.25 50.75 29.45
HRITRIRIH N Hid . mlk 149000.00 21.05 11.19
RITERITH fE32 117499.85 19.05 17.39
TERZ I H . mlk 196940.64 98.60 41.16
K7V C BH £, wik 152692.42 30.70 18.37
& i - 1474383.00 295.74 197.38

PORDICUR: Tk E e LR A ) PR (R R B2

A 2026 4F 3 A, AR FEECELHPHHE 134, ZHEPTRES, DMEBHHNE. Hb, TR 8B A R
T R G B PR RA R A J ST AR e S T H i TIEE S 5 L ECE R H i35 & KA B R il
FACFEMN B, AR ER AT, AR, AFEEEE™HH 8 4, Hla#sbt 295.74 {478, C#¥Ht 197.38 /27T,
UK, AN AR Tk — @ BN, ERA B8PS, R BIE W 104.60 1478, FIER SR TiAmBaEhtE, Rka
A BN SEBUAF AR AHE

2023—2025 4F, AR ENWNZaH S E s T, BRZRZ8E D H A FRMRRLE TR 2026 4 1—3 H, AR/ BN
W NAE S T 2025 SE4 4R 7.44%, FRIZE: 2025 F 40 e s .

(4) HAZRETFR

AFENEZEETTRT B & TREEHE, ERZFPITERE; HHBEIRIEREHETE; BT ERERSEVEZRARK
BB E.

LZEFER

AT GEATE R AR e 3 B FE IR S5 A TF R B 3l i DR 7 3 4 55 o

N T B A BTN TR A ) 7 S ] L 42 ST o RIS s 8 R IR SS . 1T H B R 196.20 {400, #iE 2026 4
3 AR, BRiFselidi# 185.23 1470, DIEARTERERL. W AT NE R I AR # AT, THERG, HREN
(EERFARIE I H S % 54w 29T I B, R E T A 2 M 2008 4524 10 4F 1] A &) A 3L 195.33 12,78 FIEUR SR 2k . 2008
—2017 5, A TR 1 3 X 3SR 5 0 i I H AR A BUR RIAILN 191,51 {270, #i% 2026 4 3 AJK, 2 & sehRilic 2 s
KIHFK 174.70 1270, MU RIEZR A E 16.81 1470, [BINHEEA BT )G «

TP H B 2 SRR A R AR AT, EEE A N BRI, AR EEA T A
FERPGHE M — W TR PR 3 TR AR I .

ZHAREM AN, TH BEARS R ERIYE, R E T IRAEE DT FOE &5, TH AT ORI, B0 e
YR EMEEE AT, EAEFFATEITR, WMEBERA R E&E BITRAL LFE, A=A, ZEEFTEIIGRE
AL . ZATRERE R E F B PR — I TR . PulE— TR IR, PR PIRIPT SRBRas Lh 4Rk, s FEAE 4 146.00
AR, THBR®E 312.00 1470, RETERETFRASMEMPILIE, TARELHIN 21.00%. #E 2025 FJK, A F P —
BT H R Bk 2k 380.82 1276, S T IHIE B FFAT H TR A, 346.90 1270 KA i — AT H % A 4 33.92 1476

BURF R, 0 H BB N A FHE R AT (5 Pemls 7 sV W ek T I H 8, TH %€ LG R E A @ BRI T H &
BT 5 A T AT BUR R RS0 150 3EAT 70 JHR A o 35 7 s B AR HR R UBURT B IS =02 8 0 H R B R IE T H - Pk
THATRE R — A T .
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+- s

W CREET R PR G % R AR ) 5 M) (R (2011) 3 5, RETH U et R b R ST
SErpEHE, RHHAESE, BT R O BRI R A A 1 M SO B A, R L R AT, A B
AR [ 0.80% 32 AF 2 F] L Hh B PR 3 9% . 2023 —2025 4F, A LBV SN B 1.27 4456, 1.07 4470H1 0.21 440 45 E 5 AH
REURHE, AFZ A F BRI H TR, 2ol S BN /N B RRLE T R

% 2026 4F 3 AR, AR FELLET RT3 36 4, il ST 4&40 1653.62 140, CEMd% i 1160.27 120, 2026—
2028 1R % 138.80 127T-

BT EmEREE

NAFSTRTEREBE LIS E W F 1T A R KRS T AA R AT (DUR R “ARIRAT 7D ASH
BOREA SR RERE X K370 TR AEREIR . SRAL SO A BHA B SR BB TE . B IS E MRS R, AN
R WA ZE R P A AR IR K AE R S S5 SRl BRI H 289 el A IR B B AT %6 R i

WA E NS EERETHREESME RS (IR ESMERS BT, MR R RIS 15 i
ERBRSS N, 2023—2025 4F, AR TN TTEEE A SN0y 3.03 /27T 2.93 {4 7TH 4.57 1278, YR GiaEhss &
Ay ) HR T R A A IR R R AR R R PR K SRR IR S5, T v R FH P SO RR RS S B, T H B B S R IR
WEEIEE R, UARABWERSBIEAFTRHREESIMA TGN, BEFRY . HRKEHE ., K EIEE RARKEENLEL
WIS, I A B S E R R, 2028 —2025 4, AR T 4R A s =SSN S I 8.70 12T
7.03 12761 6.84 12.7T

K% R

MEAE, ATANEERATHEAT, EMARETRTSGERBERSE, H R FRITENRLHEIEEER, BRTXES
Bk, HIEEKS. BMTEH. MITEZLEN KSR, ARERRNE, ATEEEMEHE TN E AREIEMRR, Mt
B SRR R A E R .

2021 4F 4 H 23 H, REEMBURN TR CREETT N RBUR I T 20 4k 77 8 it 15 it 222 15 5 8 A A B A W) R A 5 e AR 4 52
i iR R T RO, A TS CHEB) IR EI T il 15 0 g 5 0 4R A1 PR W TR A SO A R 0 S B v T e R R 1 7 )
AN EE RGN A, EANRTT SIS E RS T, FEER TR R S AT, TR T RSB @, HE SRS W
TR WG =8 TR Tl e . Sl 5T, A Al R U EE B P E) R R, R P v A R 55 DX A5 oA o AR
RERG, SR RE AR 8 M RSB Yo H RS TR ST ER T, A SRR sh &b . ARSI T
WIUH; WEEEKE T, AR s G K e BIE , hRmm bR s. R, 1S A B — iR [E L
EAR 75 KBS A R I H P2 RE s MR A T, AR SRS e A, RSN, e B RSS
AR EE BN

MARSE RN E, BE 2026 45 3 AJK, A7) T BT HE A ST 5B S0 ah 15 g 15000 H R B 5% ¥ 1546.51 12T,
CR B 1144.31 1470, AR BAUBAROR, 2026 4F K& 2027 453 Al R4 B 62.54 AZT0HN 29.71 27T, IV 4 R &1 50 il B8 A7 FE 3L
KRR FEFRTIH Hh e 2 B I H S0 5 eodmAT SO S IO A, TR L VA R A R L AR T T B A D R I
TR ARESON  ECE AN BURF R A5 25 A T S A -

BRI 7« #% 2026 4F 3 AR AR FE/EEER R RIE (AL 1270

T H 4% HERE B ERBERE HARESFIHER
Y R T LTV B 8.39 6.87 S -1 SEIiva
T LA Bt 196.20 185.23 FERE S DA
KigKiE 80.99 120.69 TERE SEIiva
KEEFESEACEAR A T A I CE TAE 150.00 148.29 TER REA
BT A D AR 534.99 419.02 1ER REII0A
HE A GREF A BRI IR R LAY s TR 16.00 9.23 TER A
TGRSR L s AR 3.19 2.48 1E 5 SE=/IDA

ERTREE | 14

e\ , ‘.o/f



KSZEETSRNERAD

China Lianhe Credit Rating Co.,Ltd.

e B X e RE Atk Bt — 0 AR 108.60 66.68 FER [SEITa

K S J oL R RAFE R RO TR (3. 30D 91.02 86.05 FER REITA

A FOLR KR B 3.74 2.24 FER [SEIEDa

e BT KA P D003 T SE R H 135.99 38.39 TER o BIL

BEPFZ A% 0 DA DX T 7 5 182.00 54.81 TEEE 43 Fhr

peS N b s < S RE 35.40 433 TERE IFAE A
& i 1546.51 1144.31

BERRE: IS PSR 2 A 4R L B A 2
N WSS

NFEIFEE T 2023—2025 I SRS, B E ST CRRERE GO HZR AT T =R, IR R AR
TREFIWH TG0, ARRALN 2026 45 1—6 A S HE KL Hit.

HIFVEHJTH, #E 2023 LR, AR GIEEN R T AR 16 K 2024 4, A FE BB AR R KA
Praz e, RIRHER D 1 K97 A m RETT RIS R R IR AR 2025 4F, ARDEI L 1 K97 AR RIS 45 %
WREEBIA R AT, [N RE A RA IR A R d = AR AN — R 7 A #E 2026 4F 6 A, A &I EEN—%
TAau3t 16 Ko ArGIFEERNE LK TAREA G AR —EHE, XA - afE. FiEE. HeExhrE
WA, BEE, AFSTFBEOES, W SHE Ttk — .

BERE

2023—2025 £, ATFEZHEZIEH ERFEF/ARRENRZ BRESHEMESI TR, Bl AR EE A BEBRE
72, LHREOE R R TR AR . SN BR AL BN, ERFIBEEBINERZRRAEEEN SR —E 5, Bk
BT

2023—2025 FK, AFEFEMER S NE, FERTHEZBRFFERA N RKENRT B RESEMATE, B/ LIEAER s 3=

B 8« AW B EEMMAEI (B 1278, %)

2023 4ER 2024 4R 2026 426 AR

WABEF= 2433.96 25.97 2014.60 27.45 2134.08 28.49 2170.15 28.84
Bem vt 4 217.27 2.96 167.93 229 244,61 3.27 240.89 3.20
LI N 106.45 114 97.04 132 104.74 1.40 105.68 1.40
HARRIEGK (it 211.09 2.25 100.73 1.37 102.64 1.37 100.35 133
718 1491.64 15.92 1365.07 18.60 1383.97 18.47 1424.71 18.93
HARREE) T 337.67 3.60 279.33 381 282.91 378 285.35 3.79

Eb) s 6937.02 74.03 532333 72.55 5357.05 7151 5355.48 71.16
FoA A TRt 175.99 1.88 89.06 1.21 87.64 1.17 88.79 1.18
HoAt AR B 4 b 55 7= 309.13 3.30 3.51 0.05 3.34 0.04 3.14 0.04
KB BT 285.59 3.05 1506.21 20.53 1514.41 20.22 1517.68 20.17
5T e 154.80 1.65 90.79 1.24 90.66 1.21 92.90 1.23
B E % (A 1449.32 15.47 1493.19 20.35 1479.03 19.74 1467.32 1950
EETRE (B 4291.30 45.79 1680.54 22.90 1746.97 23.32 1753.67 23.30

ERTRIRE | 15
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TR 128.59 1.37 209.00 2.85 198.00 2.64 194.10 2.58
HABIER B B 60.88 0.65 174.70 2.38 176.65 2.36 178.10 2.37

9370.98 100.00 7337.93 100.00 7491.13 100.00 7525.63 100.00
E: Ve, S ARG HABRBCK (&) g BRI ERRRR, B (i) W EE RS, ERIRE (A S IRYR
YRR I B B R B 2026 4 4 BI04 KU S

(D WahEr=

2023—2025 K, AFRBIE MBS T, £HE 5T 6.36%. &% 2025 K, AR KMEETERNRITER, ZH
P4r 1.95 (It FENMRR RIS, ZIRILBIN 0.80%. 2] RIS 3K 5 BN SUBUR RIGEK . M TR, Bk, 85 RS o
KA SR, Horb, $ IR IR M % 1) LSO S T AR AT 20.01 1270, RIFTHERKAES 3.20 1270, EEAF Hin
WS A RTHR 1.05 1270 GHEELH] 44.42%), X REBETTEHGEFFIT R XEBR A2 0.44 1278 (HRZ L 85.60%),
X REETTEE R THE 0.60 1278 (THRELH 100.00%) &5 44245 F ARIRFAEZ & TH SR IR K HE & (¥ RLBOK OK R 4801 91.17 1208, Bt
THERIKAE S 3.231270; WEEHRIEE, RSO AT FL 4 IKIH ARG L 45.11%, S —#. HABRBGR DE RN E, |l
FA KT AR A L 73.75%, SR BB e, AR HARISGR BT RIA K #E % 1.73 1470, 5 3 A R RISCR I R K S
BB A AL B T A A, IORBS AR T4 A R R R B i B B R e R RN, BT R ERN HE 9.43 12
Too AT HAR AN EALRE L WS YK 255.91 1278, ANV ECR K, B T RS KA

B 9« AT 2025 4EJi FERYOKR AN AL 270, %)

e AR R TR T AR AR i IS T T A 2 EE 43
RIEETTI 2 BRI IB R R 2 WU R 16.81 15.12
R IX N RBUR LIECEON 16.66 14.99
KK S R FEy N S 9.85 8.86
FE AL B 2 23R VIR AL B RS B 3.45 3.10
PO R A SIRE R RS Tk BB 3.38 3.04

it - 50.15 4511

ORI 15625 e M0 2 5 1A 4

K% 10 « A 7] 2025 S F BHABRINCH AN Az 40T %)

&R IR WK A4 o5 At R ek K T R AR EL 431
KT HEKA PR ITT A H K 30.56 29.62
R AR X 2 B S A 4 KK 17.02 16.50
KT R E AT RA R KK 12.32 11.94
R EEB R A R A LR 8.50 8.24
T X A s R R A B A AR 7.69 7.45

i - 76.09 73.75
Vi FHEHTHE A R BT 2 7 i R HE AR B 25 o VAR, Rl R A7 B A ] b1l T R S A FAT IR A4 7 PR 5L.00%,  H1 FLH 24 7 15 849.00% ;i [ i

A PR ) P R T ] 5 2% 515 51.00%

U IR BEASARAE 2 m) o T4 R

(2) FFRBHHE=

2023—2025 4FAK, AR AR RS T, R A TR 12.12%. #E 2024 R, AR HARS G TR bR
BN & RT3 AL AR R OKIR T B 49.39%7F1 98.86%, K HAMTAIR B H AR R RIRIG K 427.41%, EEAREBPZHE, AFF
13 49.3056%JBEHL, [N 48 FRAEAS BT AT 30.00% B AUAN[E 2 B A% 49.00% AL FTE . # 4 2025 4FJR, A FIXF AN Bt 32 A FE X R
B G R AT E A A RATHIAG L ol A B AR R V00 H A R RE I . 2 R 4R s e LR A T R T R KX
PR RS . AR e R R i R RS IR B SR, R 2025 IR RHTHRITIH 277.03
ft76. #E 2024 K, AR5 FAFREK 62.53%, TR YEWAAMBERFEERTE, #E 2025 FK, A6LE
PP By S AL 6.13 AT RIRR VT4 E I 260.49 1470, RFTHEMERY 70.77 1270, #% 2024 )R, ARTER LK FEKT
F% 60.84%, T-H A KA R G Bk TREREZ I/ s, #R2 2025 4R, ARIEE TR EOFER TR, BRFREE.
WLRE, A RE R LR, PR TR W R E . HAbARRE) B £ A RS BB ) 1% 1 TG 5 2 A AL L T
ERTFREE | 16
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BUCTFEIE 151.32 42 70 FBEAN B3 P~ U 7 1) 4= 12.04 27T
HE 2026 £ 6 K, AFGIFE M FERIEK 0.46%, BAELA K,

A 2026 4F 6 HJiE, A ZIRG ™ T E O E AR T RRES S Mot &, BB s RS, K HE St 302.39
276, HEBEFEHE N 4.02%, 2R TR 52 R H AR .

BARLEH

(1) FrE&AEDE

2023—2025 R, AFHAENRBEIN TR, HPRFEERBERAREHER, B NaERRetRE.

2023—2025 K, A Al T A BB GRS T M A 2025 4RI, A 7 BT #EHAGE R, STICE AR RN A AT 439115 25.49%F1 61.60%,
d LB R, TR B e S R R E R

HRE 2024 FJE, A FEWEARR LEEBIN 4.10 1278, FERRENTEERE DR ITE; BAARE FEEK 3.06%,
B AR R [ 68.26%, T EE R KIRHAT ALK R R, FIRNEER R A, MR AR GRS T, AR A 2025 4EJE,
AT SRR RIS 0.31 1470, FERKEBTERZE MG WEAARE LFRMEIN 10.10 1278, EZERK LB
PR R FEAZE R ARG A s el DB ARG N 9.13 1270, FEERB R EMNIEE R R T AT .

B 11« AR ER GG E MRS AL A28 %)

2023 R 2024 53R 2026 4F 6 HR
S B A 738.59 23.87 742.69 25.70 742.99 25.49 742.99 25.41
RAAH 1732.23 55.99 1785.26 61.77 1795.36 61.60 1795.36 61.41
AR 168.95 5.46 182.80 6.32 196.82 6.75 204.99 7.01
HETHARFAEENRET 2704.78 87.42 2766.83 95.73 2781.91 95.45 2790.28 95.43
DBUB AR G 389.09 12.58 123.49 427 132.62 455 133.50 457
FREHE ST 3093.86 100.00 2890.32 100.00 2914.53 100.00 2923.78 100.00
GORIHCHE: 06 45 V05 LA 24 7 14 7 2 2026474 1A 45 K4 4 0
Z 2026 4 6 HJK, AFTAHEGE FEREK 0.32%, BAE FERTMA K.
(2) fufit

2023—2025 R, AT RSB T, BBEEERTMESMANE; ZREITHRSYM, AFBERSHEE
Bz, REHREMRA, BREEER ML AR .

2023—2025 SFAR, A F UUSEAD N RE; Horb, 2024 SFEAAGUSET BT AR R EERLAS AR S B S LR D B . At
iR ARSI T U

KK 12« ARG ZRREL (A 1278, %)

2024 4B 2025 4R 2026 46 AR

T g fi 2308.13 36.77 906.06 20.37 887.42 19.39 872.46 18.96
R R 306.12 4.88 223,57 5.03 173.02 3.78 57.52 1.25
RLA R 155.03 2.47 86.30 1.94 91.30 1.99 83.83 1.82
HABRATER (ETD 88.01 1.40 7253 1.63 57.90 1.27 58.40 1.27
— 4 N B AER B £t 931.65 14.84 367.07 8.25 401.09 8.76 488.24 10.61
HoAt IR 5165 686.51 10.94 17.60 0.40 8.49 0.19 9.15 0.20

ETBFAR 3968.99 63.23 3541.55 79.63 3689.18 80.61 3729.39 81.04
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LS I 234421 37.35 1502.26 33.78 1569.08 34.28 1677.72 36.46
REAS i 633.59 10.09 855.93 19.24 799.97 17.48 653.80 14.21
KRR (& 927.69 14.78 988.18 2222 1128.22 24.65 1207.21 26.23

FUR B 6277.12 100.00 444761 100.00 4576.60 100.00 4601.85 100.00

e B H AR R

VORI : B

R (Al B RS FLEATRAT IR KA 3R
{5 AR 2 B TR 2 2026 44 M 554

B 2025 FJE, AR GLE T EZABUNERR, M BGIRLAT TRER

SRS T, AR AR S G A B AN G, BRI SR A B RS ARG 5. 2023 —
2025 AR, R REPAL R RGBSR, AF A5 R N, FR G T 24.45%; RII6I55 5 HLRFEE T EE, fiiss
WIPRES I FFEEIiAL . IS IRIRRTE, 2023—2025 40K, AR HGIERESI T, 655 BAL R KI5 A R
PIRFEE TR A RAR G55 SUEAT BT -

B 2026 42 6 AR, AR MGG FEREK 0.55%, BARAAKR. FIIR, AF4#H6i% 2879.70 147, B EER T
B 2.71%, REEMULKIAGI% E (5 81.00%), RlTEHEE MRAT R Sa TN . W& TatnRE, ARl ffiid. i
5 AR LS ARK I G55 B AR L 385 AR 3 i 0.06 N E 4 sl FFE 0.77 AN 70 U R BE 0.63 ANE 4 i, B, A lfi
S AR FR AR R I

CETEY A A ZR IR L T A 2K 2

KK 13« ARIfISEH (BfL: 127D B 14 « A RIS ATFKT
6000.00 40.00%  70.00%
., 6.98%
5000.00 3300%  65.00%
30.00% 62.63 6061%  61.09% _
4000.00 : <o 60.00% o= ® 61.15%
20.18% 25.00%
1942%  19.00%
3000.00 = s 20.00% 55.00% 50.80%
50.39%
2382, 15.00% %
2000.00 205 igs01 233261 T 5000% % b v —8 4962%
10.00%
22 547.09 z .
1000.00 192285 40220 57495 5.00% esllzo N 4438%
R e w
0.00 0.00% 40.00%
WBEFE WHERE 2005FR 2026F6HK 20235 % 2024F K 20255JF  202656AK
— AR S KHAR S s HARSH £ EGRSHE FKHARSEF N R a—t—tE RS ET R a——r 0 5
VORIKIR: A VERRIE A T W IHRE . 2026 G RAERI S BUR KA R GEORMERE  VERIKIR: BEAVEISHUEA S W HHR S | 2006 FEFAPRE S5 MO B A TR BV R S

MBS IIR A, DAARE 2026 4 6 F R4 i1 55 Bei Rl sz, A 7R T —ENBIHIA B 6% &1t 547.00 14T, A
T K R A A R S AR 70

B FgE

BEE R HRE, 2025 FRA B FEWESIRBPAFAETHRAN MK POEI @S . 2023—2025 5, A" EWLSBRAE
BN, BUFAN R IS R B ATTREBLR, BRI AMFEE R —eR, BREEHIERRIE—%.

2023—2025 4, AFEMLSURA S TR, BRI R K,

ERERIRE | 18
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K% 15« AREMRENEI (B 1278, %) KI3% 16 + 2025 /v A] B LSS

2026 4£ 1—6 H

ERASUION 228.31 237.98 218.50 82.37
Bl A 167.29 175.01 157.32 56.44
I 2 80.47 77.95 52.28 22.73
HoAt g ot 52.22 49.37 5.12 2.70
BBt 8.26 7.51 11.23 4.48
ENZON 9.78 12.21 19.65 5.32
B SR -4.12 -3.94 -5.94 0.00
INERSEN 31.83 35.28 31.90 13.07
EL A 2 20.59 21.32 25.42 29.12
SS AN EnES 1.02 1.47 1.11

gl at 0.82 0.96 0.96

VORLRCUR: IDEtr 8 2 M A ] o T 7 . 2026 4 147 FE I 25 K e 24 il S G ol e VORIIICUR: T0EA V8 2 MR 2 ) 4 2 e

MIAAI %% &, 2023—2025 4E, AT HRTLEFE N, Hd 2025 4, AR HAMRVERHRA (LEE 19.18%) Flf %5 %
(5L 69.93%) E. 2023—2025 4=, & HHIA 28 F %24 5 0A 35.25%. 32.75%H!1 23.92%. A &) 9 USRI, SRR T
R 2R

2023—2025 4, ARRFWEREEIEK, REAMAGE TR BRI 3 T U AR 8 2 S R R R e Wi 2 s At
WERRESE N R, 2025 AR RERIRECK B RPUE AT BIZ E AN B RS MR, BN, EEONBUMAND: AR R
PARAE R B, A A IR 5 B 1.70 /27T 1.56 1271 0.08 1278, FIRELNIRKHIN 2.32 1278 2.38 {ZITAl
5.86 170, M, ARFNESEREIGK, BURFFMY) ARG % FIE S B TTIREOK .

BRFaFR 1R, 2023—2025 4F, A A EAWES F ST I R K, BRIRE IfRFR R — 8.
2026 £ 1—6 A, A#SLEUE SRR E T 2025 SR 37.70%;  FlE S 2T 2025 G451 40.96%.

4 RS

2023—2025 4, ARLEENNSRIFEFRAN, WALARERY, BREHNSMEFFIEAT; 2024 F£LK, AF
BB TTRNE, BESNERESHHHERA.

B 17 « ARG AL 278 %)

m A 2023 4¢ 2024 4 2025 4F 2026 4F 1—6 H
LETE AN 367.58 622.25 321.90 131.95
LETER G H N 227.78 421.56 194.79 94.46
GEEHAERETN 139.80 200.69 127.11 37.49
BBEB RN /N 155.21 151.02 55.54 32.06
BB SN B EIA H AN 259.02 290.30 84.70 41.77
BRESI ISR E I -103.81 -139.27 -29.16 -9.71
BEESHLER IR 35.99 61.41 97.95 27.79
BTSN E RN 2970.45 2625.61 925.54 492.96
5B IS E AR H N 2944.95 2757.00 946.42 524.61
EREDNI SR E T 25.49 -131.40 -20.88 -31.65
U oA 119.25 121.47 127.35 143.13
VORISR 1068 8 f MR 2 B 07 00 o5 S 20264 42 3 1 55 Mo e

2 U] 9l ) 2= H9 1 9 FH 72 s I N *100.00%

ERERIRE | 19
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maﬁgﬁﬁﬂﬁﬂﬁﬂﬁﬂﬁ

GEWENIT, AR GETE G A E M 5 SIS SCMERFON F . 2028—2025 4, A RIAEFHNIERAMLETH
BLE i s T I, BRI EIEFAS TR ERFSHFRA, WERAREEEK, 85 EUH BEREL, 2R
KU RAF. $RIESNTII, 2023—2025 4F, SZREPAZHRLM, A7 BGIENIERARLE TR, SRS ISR bz
TR R REETT RS ORI B A it v AR, PRI RITH B L, RO S A BRI SR R A
UERI N 0E2 I o= 73 LTS - L I S T /AT ST B2 R L 1§ B 2 /S A /A I S-S B B S e K R FE /N
FFIREELIAF B R R, 2023—2025 4, KA REIMLGECEE R T AR BT TZRMEE, 26 %R ERA S
VRME DD, % BE s I it B At IER 1. 2026 4F 1—6 H, ARIGEIRSIEINFRAN, FENZE ML SIS
32 BERIES) R R RSB i .

EREHR
AT BRIV EARIE, SRRHETL, BE RGBT,

MAEGHRFRE, 2023—2025 K, AFIIAH G LLRFERT, (R4 817 X 5 5 55 I AR BEFR L 185055 . BB R A H
FEASS RGO RAF, AEZBR BT M5l DO H 828 K6 55 b iR A B Bk, RN AR 5 2 K AT S T REFH)
HERR, HE 2026 4£ 6 A, AP EMYAREHE 4069.48 1470, MAE AP SHUE 1887.31 {470, #MAMMERL.
2023—2025 4, A#] EBITDA 33 FF%, EBITDA FIEMEEEFSIE K, EBITDA XHE M H H2 S R,

K% 18 « AR

2023 £ (JR) 2024 & (JRD 2025 4 (JR) 2026 5£ 6 H (&)
BLERIIBST L (Lt 0.14 0.28 0.44 0.45
EBITDA () 120.83 133.06 104.19
EBITDA FIEf5% (1270 2.03 2.28 2.81
VORI 1062 0 ML A ) o 0ok« 202647 A7 BE A 25 50 1 /4wl SR ik e i

XHAMBARTTE, #4 2026 4F 6 HJK, ARDAMEEREN 86.48 1470 CILPHAF 1-3), LRI 2.96%. HAH RN 30
AR, A B AR .

ARRVFIATTIH, B 2026 4 6 K, BREBHEARKIA FAEAE H R IRIFIR

| 6 AR e
ATEMNBBAETERE FAT . ATELT URFAAHNETFADEEESR, S TREFATTHEESR=H R AR,
NFVRESL T LR P N BT A RS BRAAS), W R AT EERS S HEANERRE, AT E KRR HRIR S
EEMEIEBER, AEEA T REEE T T. % 2025 K, AFAREE A 5695.43 1470, FEANSRETTBUFETIM
EA . Aok, NUIMEEREK, FAEMTAT MEE . BREMEE, FER, AT G EEE 2616.70 1276, #7750
i N 54.06%. 2025 5, AFEAFBEMSUCAN 0.42 1278, U EEIHD421) 0.19%, BN H R MBFCE RS, A=A
FERETAA, REFZBN N,

+. ESG ##f

AREERZEEFERRRY, RERTENEREVNESTE, HEAHRSE, NEHERE. BHERE, AT ESGE
WBH, WNHFEEELWEA.

BT, 2023—2025 4F ¢ 2026 4F 1—6 [, BRE BEARKILA FAFAEIG RS R VB ORI AL T, (HR5OGTHE 2 =] HE)
BN BRI TR T A5l 55 5 R R IR, PTRE I BR AR PR SRIBKHER Ry R L Wi SR -

H TR, 2023—2025 4} 2026 4 1—6 H, HRE PR AR I A FR A B A ™ an i L, X
MRS, ETBURIEMMEEE .

BT, 2y F] O RRIEOIET, FUEENT T 58 N PN AR B A BE A (i 4 ik AR BRAE K . 2023—2025 4 % 2026 4 1—6 H
WA BB AR A IL O w8 A7 AE R B R AT 32 BT B RIS A 7 B A AL 31 A 15 T

A

psi
o
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+—. SRS HE

ATBEMERERAARBETEER, SALANRERARE. AFMENRETIBECK KR T2 B & 34, 7
BASHEN. THESRA. BRI RBUFA IS HRRE R AR ISR .

L e

NFI R EERIEH NN RETE R L. RETLETENUKEETZ —, ERUEFETE . b5 EREREZOX . £mtd)
Wiz g RO . MOETFRSETX . PEI T EERE R . IR E F, REWEEEEILET, RS AR EREEKE
FIRG, REALRIAEEACThAE, MRESHLAZEE . 2023—2025 G, RIEWMHWX A= B — R A LTRSS FrEeg K. Bk E,
BT E B R A S I .

AR

WRYE T BUN . RETERRKL, AFRRKETEAEARRAR, EOCNINTLEEEE MRS, HR T 55 s
TR TG o 2 TR R T SR R T RS A Ve e B A, 32 AR B R T IX Sl At 7 15 00 ) DA B LAt i % AR R SRl 8 it
VI H P, 45wl A A N I BOEE . ToKAEE . Bk, LRSI R R PO I H RIS .
WL AR s B %, R v 2 SRS R T 254 TF & 5507 T SRR EUR,  7E R il AR HEIR 55

NATEGEARSTEN . TIBTEIRAT . W7 R S BUR A3 A5 5 TR AR B0 1AM S kR . 2023—2025 4F, R E 25 DA
P& T o Bl A R 4.34 1470 4.10 {4700 0.31 1476, N “SEICEEA”, 2023 4F, A RN W BUR A ) % T 55 4 AN B
JF A T T 5T 4 LTt 40,11 1275, ORI BUR AT 10 5 e B S L AR D S A T H R Sk 26.23 1200, HeUSe A RIE L BB
1T 0.34 1470; 2024 4%, R E B 200K E M B AR 49.00% B BUREAL B 4% 30.00% BN E Lt 273.35 L ITCRINA A Bt N “ 8%
ARATR” o 2025 4, A ENEIR AT E BRI % 0.49 1470, BICEERIAT™ 0.09 1278, it N “BEARN” . 2023—2025 4,
AT BIRABUG M) 61.78 1276 60.07 12 76H1 24.70 1276, N “Hphilas” A1 “EbsN” .

T=. RSFEERR ST

FHBEIRERAT AT RA RES AR ARBTRTE, AALEEHRAERAR. LEFEHASHEFHN
EBITDA Xt RATHI JERIAMRF KRBREEZMAK, TIEREES -

AR A R A 15 55 BB
AR R AT UL 8.00 127G, 73 AIAH T 2025 4R A R 55 A2 5155 1) 0.34%F1 0.27%, % 24 R IA 1 45 AR Y
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