]

LR S EEEF R B IR B
2026 FEIREFIFERIR S

=

KEHnFETERBABERLA
China Lianhe Credit Rating Co.,Ltd.

Al R#E | AW | RS

|

H

il

ll




(CRR R A

B4 (2026) 3190 &

g 3% 15 1 A B R PR B 38 3 38 L R e i AT S AR R IR
2B R REA KRG AR IL AT REE AT A i, 8
WABREFEAR D ARLEERKAGEHAFRAA AAA, %
“24 BB MTNOOL” “24 L% 017 Fr “24 L#% 027 5 & X
K AAA, FRREHRR.

il /A=

—OZRFXHAALH



A PR

s AR R A TG R T VPO IRV R A5 R R R Z H
WAL IMBRIE, REZAEMHURI A NFENT . PFREE 18 AR i & 545
HeF R B AT BUR PRZO S A R AT RETERL AL, AR XH R0 B =
KRR BEEIE R W BRETRAE A 7870 B i ORUEPT B A PR GR 5 1EAE TR
Ty B ANIEREN . 5 VR TARRE S 32 B AR AR, ARy
FEGORME BRI, PPATE SRR L RORF IR it 55 5 T A 2 Je) PR A2

T AR RS PSR L R R BT R A A IR A F] CRUR RIRR
“UnE” ) RICHT R, BRI FEIUR & B 5 5% A m M IER &R
FER RSN, BRERE . VRN RS2 R AR MNP IAT AL, &
My AIERRIRR R .

= ARG I BOR 2 iz m B = R AR R, S B
JEAT T LB R B A 55, (BN 5] BORM S . HERA PR e B AR
R ORIE . BREBHE & BRAE H A L AU BB, EEREEEA
X ME AL H B b AR AT AR DA

VO ARERERVFZLEE R A AR R 2 Ol S A N G 2 A B
M RAEIREAVFR A, A RONNPFRE RA W R LR, BE TS
TREARTIPREE R T AU RE . ST, 2B SHUEE AR

Ti AR IS PR AE VR MR 5 70 Hr AN A AT 5058 BV 55238, I HL
AN S B R A T < il R o B ARIEE

PN~ AR A GERAE AT B N B, 1A BEAS AR AL
BN N DR P AR o S VP 5 R T S B AR T 453 R 415

B AR FTIIR B EARVEG S AN SRR BUIE T I ER BA VPR 45 R, A5
T Hoh 527 BUE SR B R AT IS

NS AR RRBONIR S BHE T, REATIRE M2 AR/ J7 5
Sl Fea. R RATECRE AR AR T A R A AR R B R R G

T ARATHURE AN N A AR 5 B L2t 78 70 Bl 3« BRI Rl oA s

2K

S

BN\

&R

~

~
N




China Lianhe Credit Rating Co.,Ltd.

M®EEﬁEWEHﬁEEEE

ARRIFRER FRIFRER AR IELR B (8]

i AAA/RRE AAAFESE
AAA/FE AAA/FRE 2026/06/05
AAA/EE AAAFESE
SRR S BRI, 1l 7R o A A PR A 7] B AT A |1 ™) A A L 4 i R PR 4 A B Fe R al

AREIEER) TR Ui TR O LT AR, R ARE B BN A R e, AR
4, WLARFERE, LGREePSLURm. LEJTH, B LI TSR A 7l i B2 WK, 2025 4F
AT A RS e WR LT, @i g, WIRAEFERPECR, WA FNE S5 4S8 Kk e ORI,
AFNE SR T I ARE N, 32 A B X307 WM BUR S50, A R B — 2 i e, B 58 N -t 1 —
PRALTH . PPP T5 H Rzt AR H (DG 00 5 PR Qe . W95 T7 T, A A R E RIS R, B8 S
PIPRFFHGAC ;s JEB B o RSO R B A [R5 o B, X ) BB AR s s A BT 95 AR S0 I
FEHIME RO L ETE . A F] 2025 SR MRV LA R MEIG . 2~ R EEGRE /SRR RILA TR, ZR& 258
ARX A TN S AR AR R AR AT ) 3CFE, AR LR A fRE IR R

MEHE: T.
SAERSCREVREE: I ETE SRBUMIR B3 4507 Th R SR SRAF AN S o
FER R EE O 7] A XIS 5 1) A JRe VA% 1 R % 7 30 B DR R G o g 2l 2 Bt Tl 55 (BRI, Nz 2 ] il B R T DR

Whit, v E)ZEAGST DRI RE R R AR RE o TR 7 DG 77 W BOR X 2 ®) B RCR IS . A F] TP R
BONREE

TSI BOPR LRSI R R AEH

T RETI BOPPAR T RO BUBRREI R . 0H il 5 TEVA SCHE A R AR DUA ML S5 UL T S5 AT AT KT R S T BLE
PRI oAk FEALBERE S KR T R4

i

B BEEIREE AN 2025 F, AFEBERARLARSEEDNS] (AR LS ENR) K 250 K &AM REE 51 7.
A FER L AR R AR A R B S B b L A% O BT A ], FRERIG IR AR S8R, 2023—2025 45, Al ELERA T
KA AR ERER LT BT AR BN 5 E A58 43.86%. 41.74%H01 40.95%. AN AT RAT B AT 4 o =) {5 3R A5 0 28
LI 7R e AR A A

B WEBERE, WEFEHMEE. B2 2025 £K, A8 RiO84T B REIED &8N 1099.43 1470, PR K, THMES
Al FY S R R R AL T RHIE .

B AFERESHBEHHENE, BRERRIME. 8F 2025 FK, AFEPGS N 41.64%, 555 ARSI % . 2025
B, A FEIFNE R EAENEBEK 4.51%, EMLRNERFE A HETE, BABFITERR R DR,

XiE

B RENE MUK A SRR SR, AR RS RER L. BE 2026 4 3 A, A ERSDE T A RIUK KON R B

B B R 54.34%, MRS RBOR G A RAEEBORRIAE #5285, RISOHIR K, 5236 45 X 38 07 W UK
SO, AH SR Rl AFELE — B i G

B RERAERE. WEELEMENYT KRB F RGN, AR SH6s BRI, BE 2025 FK, AF2#6is 393.72 12

JG: AR, AR S B AL LR A AR S AL LR AN 76.51%. 47.89%F1 34.91%. FHEEIA R H

RERIFRIRE | 1

Y G YA |

I N 4



@ BESZETERHBEAD

China Lianhe Credit Rating Co.,Ltd.

A TR AP e Sk 8efit, MR, A A) SEFRfi 5 i

W SRR AR R . B B A 5 55 TR AR A I H AR BL BN -t T A3t H A PPP T (813K R B S A R
N AR RCR I SN R 5 55K

RERIFRIRE | 2

. =)o)

¢l
[ 8]



BESZETERHBEAD

China Lianhe Credit Rating Co.,Ltd.

RRIERERENTRFE. RE, FTRRERER
VRGO NS DRSS HIEH T V4.0.202208
PREEE A TR GR35 3%)  V4.0.202208

TN MR PRNisqES oy PN ER PR
ey | I 2
FR AR 4
2578 A B ML 2
H& 547 A=) 2
ZE 2
BEPE 4
&R B FfE 1
T0F 55 IR F3 WA 6
AN ] 2
FEfRRE ST 3
BRIER aa”
AMETHEER R - -
MEERES an
SN SRR3R AR SR +3
TFRER AAA

MBS FIRILZEBI B : A7 MRS S LIPS R AR S AR AR 2.
SIERSTIFARBN UL s A T AN SR YR D8] FOR A R B A IR PP R R AR AR E
TPRIRRLE DR . VPR G RAERE 2 LI & B 5 B W 30 e PP QB AR S A

FEWSZ R
£FOR

I - T BT T BT

|
N

MELKHEF (21 84.16 109.10 95.52
TrERAB (L) 1633.67 1823.63 1783.86
B #HR G (128D 353.89 428.38 427.84
% (276 151.00 163.93 =
K% (oo 244.83 229.79 -
A% (2o 395.84 393.72 =
BN (2ot 713.54 685.68 88.75
RS (278 36.58 38.23 342
EBITDA (IZ7%) 57.34 60.00 -
ZEMENER () -51.45 2.57 -30.84
B FNER (%) 12.97 14.12 11.99
R R (%) 8.54 7.80 -
R RER (%) 78.34 76.51 76.02
LS EAMEEE (%) 52.80 47.89 =
AR (%) 113.51 112.13 113.27
ZEME R FFL (%) -4.99 0.22 =
WM& MG (5 0.56 0.67 -
EBITDA Fl 2550 (5 3.63 471 =
EHFSSIEBITDA (ff) 6.90 6.56 -
AT R OB

| m A [ 2o | amsE | 2026438
BRI 329.31 388.69 394.82
IR &S ) 169.46 174.74 178.53
LS (2o 97.48 115.13 115.28
BN (2ot 0.42 0.70 0.03
FE LSBT (278D 10.41 8.93 -0.10
BRI (%) 48.54 55.04 5478
LR S TEALE (%) 36.52 39.72 39.24
WaIE (%) 167.75 167.46 163.75
ZEDER AR (%) -29.15 -16.38 -
TE: 1. ARG A A S # AR IS AE R B2 5, RINE TN R BB Ish, $E A
[ 2. 2024 4E 0455 1&ﬂ42ﬂ]2025 T W‘Lf{ﬁ;rHJ“JfUiI/JA aR Q 2025 T B WS- HE Dy 2025 AR
PR AR BUAESG 3. Mm ww I AR FC AR B U5 D (0 B A N IR S AL,
KR 5 A B A AR M 4. AT 2026 4F—FRREIA 45 MO R 2, MR SIRkR R 4R AL,

| “--” FoRs 5. H] J&ﬁéik.z 2026 F 3 u\/\;xfy 55 PRI, WO 2026 4F 3 A Bm 5% KA
Yl S Fa bR AT 1 5

BORLRUE: I BB AR A W M 554 o S 4R A Bkl e e

2025 RN B BT

Eft,27.56%

HARI N AL 8.25% TR 12.01%

2025 F A RN MIRL

6.49%

" IEMET = B tSRIRAE T = EHAAb S

2024—2025 £ AR MEFRIER

80.00 62.62

60.00 48.99
40.00

{2000 257

I 0.00
o ] ]

-21.11
-40.00 2955

Lut 5145
2004 20254

SEERNIEREZN wIRRENNERERE w FEENNEREHN

2024—2025 FEJE A AR S 1E:

450.00 90.00%
400.00 78.38% 76.51% 80.00%
350.00 FOO0:
300.00 - 58\‘ 60.00%
i 25000 P s 50.00%
74 200.00 40.00%
3491%
150.00 30.00%
100.00 20.00%
50.00 10.00%
0.00 0.00%
20245 20254F %
— R KHRS AFEREER

e 2 SR ST A L T e CHR 55 A AL LR

RERIFRIRE | 3

P 53]

\

‘u
o0


http://www.lhratings.com/file/665eb21f-24fc-4774-bd94-06cf30573125.pdf
http://www.lhratings.com/file/ed8fb1ce-672a-4b9a-aab0-369643822b9e.pdf

China Lianhe Credit Rating Co.,Ltd.

@ BESZETERHBEAD

R ER VTR AR ISR

fRF AR RATHUE (4278) fRFRB (28 B AT H RERR &K
24 R AT MTNOOL 5.00 5.00 2027/03/22 PR EIAIR, B
24 111# 01 10.00 10.00 2027/05/27 TS HERE AR
24 111 02 5.00 5.00 2027/12/16 BB YR
T 1. RGO OCE R I VS PR LR PR S A T AR S

FORBRIE: s RiE SN

FER R 2
TR FFR BIGFRER | EHTFRER PEER B R VPR TT AR WERE
gi ﬁg g; T A5 TR S PS5 V4.0.202208
2 Fr R AAA/FaE AAA/FaE 2025/06/06 W BS TR P 3 s F PR (FT 5 5] 5 45 5L
MTNOOL " %) V4.0.202208
se—yT S TR AS FVPZ 7% V4.0.202208
24 1L 02 AAATE AAATEE 2024/12/06 o B TR S R (FT4p 30 | DA
V4.0.202208
TR @S TR AS FVPZE 7% V4.0.202208
24 1L1# 01 AAA/FETE AAARASE 2024/05/17 S 24 A TR E R G (T3 | B
X 5LAE V4.0.202208
24 TR BRI E S TREARMVAE FHVFO5 1% V4.0.202208
MT’NOOl AAA/FESE AAA/FEE 2024/03/13 IWHE BHS TR (5 WA (FT 5> e 52 45 30

) V4.0.202208
Tee FIR D PRI B (0P G A S 4 2% e e v 7
VORISR WA A R

R I E 4
WMEMAFEAN: £ [ wangyang@lhratings.com l d

WHAMRE: Tl lijingyun@]lhratings.com 4 -
PR A

N EHRFE: lianhe@lhratings.com  Phk: www.lhratings.com

FiE: 010-85679696 tRH.: 010-85679228

Hohk: ACECATEIRE X E 128K 2 SR E AR K E 17 (100022)

RETRIRE | 4

S A |

Al

e\ .,


http://www.lhratings.com/file/665eb21f-24fc-4774-bd94-06cf30573125.pdf
http://www.lhratings.com/file/ed8fb1ce-672a-4b9a-aab0-369643822b9e.pdf
http://www.lhratings.com/file/ed8fb1ce-672a-4b9a-aab0-369643822b9e.pdf
https://www.lhratings.com/reports/B007898-P78642-2024-GZ2025.pdf
http://www.lhratings.com/file/665eb21f-24fc-4774-bd94-06cf30573125.pdf
http://www.lhratings.com/file/ed8fb1ce-672a-4b9a-aab0-369643822b9e.pdf
http://www.lhratings.com/file/ed8fb1ce-672a-4b9a-aab0-369643822b9e.pdf
https://www.lhratings.com/reports/B007898-P78642-2024.pdf
http://www.lhratings.com/file/665eb21f-24fc-4774-bd94-06cf30573125.pdf
http://www.lhratings.com/file/ed8fb1ce-672a-4b9a-aab0-369643822b9e.pdf
http://www.lhratings.com/file/ed8fb1ce-672a-4b9a-aab0-369643822b9e.pdf
https://www.lhratings.com/reports/B007898-P71138-2023.pdf
http://www.lhratings.com/file/665eb21f-24fc-4774-bd94-06cf30573125.pdf
http://www.lhratings.com/file/ed8fb1ce-672a-4b9a-aab0-369643822b9e.pdf
http://www.lhratings.com/file/ed8fb1ce-672a-4b9a-aab0-369643822b9e.pdf
https://www.lhratings.com/reports/B007898-P71137-2023.pdf
mailto:wangyang@lhratings.com
mailto:lijingyun@lhratings.com

BESZETERHBEAD

China Lianhe Credit Rating Co.,Ltd.

—. IRERIFRIREH

HARA SR, BB VE (VPR IR A T (AR IR “BEA 1) 6T 1L R b B R IR A ] DA
TR AT T HHI G BRI VP AT A B AL

—. Al EKFR

AT S N T 1993 4F 6 AT RALALF R A IR AT (LN “FHRILER” O L, RS RMALT4E (ERD AR5
A (IS E kL, PLEmBEET LR OERAT . 2012 410 A, FEIFSEBEEST R SEME T AIEH
BERAPEATER, BIPHRMF L REEERERAR (DUFERR “lRmEER” ) BT 67943.91 JiRMELHEA I ARAE
BRI BR AT (LLURRIF “BFER” ) 100.00%B8, T 24 H 52 lBBGE &4l 2012 4 11 A, AR SR LA FE S,
BRI AR E L R EiE R 2012 412 A, AREHREE NN .. AHEHFR “ L REHF” , EHRRIE “000498.82” . #
A 2026 3 HIK, AalBFFOREAN 21.44 12750, W AREEER N AT BB AR; A s sLbrisfl Aol A8 N REBUF E A %7
W EER LS (LURFER “LREEER” .

FERNIZR B AR T 8 NS B i v bE T IAZ 0 LT P AR, AR R EN S ARG BT TR L5 ARy i L5 %, %R
B TS AT A bR HERI A A S S TR AT .

HE 2025 K, AFAHHEEBAIHIAE CGERDAE). BTEREL. S8 TR & E IR CREEF PO FIRAE
1 R, AFNEIFEE N —%T AT 26 K.

A 2025 I, AFEIEERE 1823.63 1470, P EREE 42838 1470 (B /DEURAEAZS 165.33 1478); 2025 4F, Aw]SE
IENML SN 685.68 1278, FjiE 4 38.23 14.7C .

HE 2026 4F 3 HIK, AFlAIFEEH11783.86 1476, FrEERGE 427.84 1070 (F/bBUK AR AR 160.00 127605 2026 4F 1—
3 A, AFSEIVE SN 88.75 127, FlEME 3.42 1470

AFNEMAE: DARE R TR X & B 14677 55 EEAERAN: MR

=, GREMRRSEZREERFR

B 2026 7 3 AR, A HBRGRETPRNAS6IR N TR, SEReY CRE N, BEM B HIEEAE.
B 1+ #2026 47 3 AR A R HBEG BE PRI S R oL

i3 RIFR RITE&H (L5 BiFRM (Z7) ‘EH L]
1L e fit 4836 48.3589 2023/03/24 6 4
24 = MTNOOL 5.00 5.00 2024/03/22 54 (3+2)
24 111 01 10.00 10.00 2024/05/27 34E
24 1L 02 5.00 5.00 2024/12/16 34
VORISR 64 VA5 HRARE Wind 45

M. RMEFEBERMNE S

2026 HF£—FHE, ZOWBR N L RAH TAES U, iRt JREUERL, RIFAT BBUR AN BB A ,
IR IS SIANES PSR T 0 5 . BRI IB R, SO iR B E 38T #EEENIR, BUSGUR AT R R EMTE . T MBORES:
CEFEERA” FER, 1T 15 HHERAMERER . FISBUL Y A\ . BORRERAE i KA, FE 2RI R S R
REVRAL Tt en ity o

2026 FiE T MRITTRZAE, XSGR AERAE N A BETE DU Py 25 # TR R A 2 S ), R
WERRa ORI SEATR ), HEShATGTSEBUB BT R . BAORE, —FRAT R ARSI, g R LGE T MR

R LA IR A T T 1997 45 5 A 12 HE b [FHES W B B DL i, 1 Va0 k2 A 00RAT AR 3758 6000.00 JifE, 11997 4E 6 H 9 HE
RYINESRAE 5 i i

RERIFRIRE | 5

SRV XIS 4

\2



@aEEﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

LA, HFRmMEH LI B OESRERS “Hei 0”7 BN IR T R SR g, [ 8 PR A SR A sl SRR 6
FRIE, TN SRR MR g2, “HORFS” FEVME. FHTTE, — ARG ER D, MG Rh T oy £ RS
FWALAT ARG BHR AN EAT, 44 L GDP MK [l T 7 sl TH T . AR s A g, “ BRI 557 T @itk 0ifr . A7 5
PR EAREE, W REA RIS LT ERAERARS, sl TR SRS s R A S 22 A

JRBRSE, 4 ABURREWHEE “BIAE N7, B8 “Frefarh i iR E Tt — P ULE 7, BORE.O EEAEE. MBI
WeVEIFHES SO A “ B TN7 B, BRMARRREE TR IR S SR r Rl gt WRBIRL & IUE RIS N
FKRR” B RCE RAEBUAR R S BUR R . SNSRI L PRI AT T B R AR R PR B R I REIRAN M _EAT KU IEAE 1B D 1%
S WA BB R AR T B SRR TR SR YA, FTREAE TR e R I RS, PSR S AR MR AR
AL, P iisn IR BB A S, R IR RE OB E MR B, MR SRR “ I TR 6% SO N A B YRR
G, OV N AR K IR AT

SERNRE AT S BRI v IR0 (5 WSS 24 (2026 4 3 J1)).

B AT R XEEME 2 4

Tl 547

2025 4F, SZEREAFCEINEAM P RE RN, B E @SS A EIE R E IR A, TR R, EE R
RHARIK L, [E S R AUES: = R %, (B4 TR R BRI, O E P Ng i E B K. BORES: “I a8 8%
THUFIE R i, AEBRFBEERETR, EH S HmN . TR R, \RREHESF S LEIR 50%,
FERMRAREE MK, BAE, EHEME TATVBARRRIGE BT A KT E. SRR, 2026 SFEEHE T/
FRmE A R ARG, (R T 52 98 A RS R 1], (Rl e s s 1 — S AR B R T A5 538 RIBUCR TR s ) o Se B AT b o B i L (e
HUits TAT AT FH o BT 25 )

X I IRE S 47

2025 48, \WAREEFNRFEKHEF S BN EERE =M. WREEAEEEMNIELEREREABAEX, ERE
MBR, I LAERMARAE B X RBAR T FHER, ARLERRBNINIIERE.

AT FE NS NS LR L SR it L, L RE BRI G5B RE, WRE S AR RSB AR S
B R BRMEEK o

R 2025 1L RE ERAF IS KRS THATR, 2025 48, IWARELHMX A7 BE 103197.5 1276, L EFEHEK 5.5%. K
h, BV INE 6774.9 1270, BK 4.0%; BV INE 40541.4 126, HEK 5.0%; =M 55881.1 27T, WK
6.1%. =IRPENVEERIHN 6.6:39.3:54.1, 2025 4F, IWARBARFMEN4ELEE =1,

[ G T, 2025 FEILAEBHE R HRE (NSRS L EETR 8.6%, =Rk &N 1.9:47.7:50.4, = A%
BT, LR R 0.5%, SRR L E N 37.3%; LRI HEE R & 7.7%, (5 ELEN 23.1%; T i g K 5.3%,
B EEE N 23.9%, B EERE 32 AES A

LT, BE 2025 K, RGBS EA SRS EVREEFRKA TEREMSY 12900 K. 858 R @S E
19984.1 1276, b EAFEEK 0.3%.

WA 2025 SFILARESCEIS MG HEE, AFEREE. A, KERILEREIZE 3.7 G NIR, SERRIRIZE 35.4 140 i TR
Yiavik i 21.9 120, b EFERK 5.7%, REMEALE 4816.8 JibrAE, H9K 7.0%. BCAET, A N RICHEASEEMI S L RE A
FROBURTIE & H 500 bR 1S G 56 I L AR 9 DX PR St AL o AR 1l g 2 o A P S A2 T it R 4 s T IX o AR LR 27
AL R A A AR (2018—2035 4ED), “A-PUTL” IR LD AR 4 i 4 BRI AR LR 700 A HFR OSSR, B 2025 SR, 4
B R BB PR e, SRR H SER AR AP, S8 E AL REANE A AT — 2B e T, ST A A B T PR . T
B AWL, N AT IR -E 2 A R A B I SR

RERIFRIRE | 6

NG e )~


https://www.lhratings.com/file/g2eb0d70130.pdf
https://www.lhratings.com/file/g2a76d4e961.pdf
https://www.lhratings.com/file/g2a76d4e961.pdf

BESZETERHBEAD

China Lianhe Credit Rating Co.,Ltd.

7Ny IREREAEZET

(—) ERER

FEERUROR
IREEIAN, A TEBOAR . SERRiEH N S A g 7 5 R K A AR o

Al RIS 7

ATERLRRERE T RAEBRIR O LRZO LT FAR, EUREBRTFERSRFEREEENE . 2023 FE™IK
ST — PR T AFRBGRS 1. ARBRSFEEESR. BI2RFE, BF —Es8ARRNE, SeameFLOmE,

N FUAPEBSCR LR S R R0 BT m], EE S N TR TS Ry it T Horb, W] 3 20l 1 R B
MREERIT AT TR Tk 55 . 2023 4, 23 5] Se ot AR s A i WA AT PR A F] - (IR A D Ll 2R v A0l A e A T BEAR AT BR 2
", BUR AR S5 Bl e, A e S HE T B R ARGt — R B A R, 3t PRI AR AR T 584 7).
AFFENFRE R B OURFF SRS EETH, JFEEEZNE. . B XK SN ABRERTTIRY 5H — 2 i d. 2025
&, ATV A 200 SRR, HEAEE 44 4.

NEIGR LS R vttt B MR FRIPRUKMSETTI, RN R X SMRB RE T H SR A B . U 2025 4
Jis AFEIS T AFYIAT S IB R 419 I, T ARBR 299 I, k55 SERREE AN TR AR RE 7758 -

B 2 A FERTIF
o> % Rt R AR R
A T AE B T8 AR LR
A TR T SRS
oS TREE TR R 2
B TR T B /R 2
FHL ) TR it T B R L R T
MR TR LIRS R
BRI LFE Ll AR A S %K
BRI TR L AT R
WM TR R %
NEASIE TR (AgRAewD Tl E%H
BFIERM TR A BER
AN B LR TR AR ER
o IESERE TR B AR B F R
MR LR LI ARBTHR
IR T RO R IR TR AR B SR
ABATI R R
BT 4%
NEATIE (AR F b
BT (BUIERSE TR Tk 4
gl (TR g
TR RE TR (g F

T AR BB

7R B

TREBEH B

TRy B

=2t

A

IRERITRAR & | 7

’ I~

-



BESZETERHBEAD

China Lianhe Credit Rating Co.,Ltd.

[ 2 S ST TR A P P 20

R
AT P AR 2 P 40
Wb e 2 B R
LR T FH 2 5
/N A
AR H 2 B
B AR R
PORDICHE: 062 VE A5 AR A A HR e

2025 F, AFFEERAHEESHRLTRE, WEEFTILHEEA.

B AP TTM, ZHIGIE ZRM5m, 2025 4, ARHEARANESHESRSPFELLL TR, 2025 4, A FFRE 1040.41
feot, FHEEK 13.73%. WEHIEERRERSE, 1EANLRE WA T Ek4l, AR FRIE LRGN AT BN
ZBUHERAETE. P, EIACEXE; Jhsh, Arlfge “—a—8” IRER, FHEEN. KRR, FSREFE. PR, K
M. FEEATY. 2026 413 H, ARHEEFHEFRLHEK 65.97%, #EEF &4 LG K 8.54%.

B 3« ITAER A F B TR TAR BB 286 [ F
BiiNE] 2024 £E 2025 ££ 202655 1—3 H
A FsE (D 1363 1329 395

A& (2 961.62 899.58 242.64

VORIR: Tt MR A 6 0 ) B BR VR RERE A TF ¥ K B
BE 2025 %, ARAEFRETARESTEA, WSCEARILEHIRR. EUECNBUORHIEANE, B2 KR 0
BUKERW, WLEREE—eH)E.

SV H HEFEZE S MR, 2025 SE A S8 LA ARG TE RS SR . #E 2026 £—-FEK, AR RIFCELITHRR
56 LB S HUIEUR, 2025 SR8 & [RGB LRt TN OB se 5 B m] O 1.33 £, AISCHERRL S AR .

K 4w B AR HE AR 1% 1L

mH 2024 £ 2025 4F
SELAERSE (D 229 349
e LE e (2o 329.25 434.49
IR F it CELT AR LH R (D) 540 650

HIAR B DT RS LA &8 (270 1182.31 1099.43
TE: <77 AREBHUEARIKN

BRI ATV AR A R AR A A SRR T L A T YR R

M TG BURE 24 7] FERIZAGE A E BT KB E B G AP G50 H , 3057 BLE S MBUSHIL T . H3Z
803077 W BRI RO SENA, A SR [R5 T A — S W R - AN, ARSI H ZEGA . SRR E SF R R, B L
(AZSEE SRR

EMHinE

AFBHREEFATLBRESBLABNRRET, BRERERRIATSBREETARSBHEIIALEEREHFPITAL R,

MRIE AT PR AR E AR IEE PO E IR, BE 202644 A 9 H, AFAHOEHEZRPE 2 EAREM 35 &
FIFEZRGIR . 15 EARABLBHUT R CLILERN 1| ZEARAELREMIE; A7 RGHERTA 59 EAREIEK, @AL 22712
JG, VLS BN EAE T LT A &) P AR AL AR5 E 20 17 35 B )

FRAE oy 7] S BN 5] AR Bl A A TP T RAT G SSah T B A B eeftio sk, BEA S R T S B3 1N 5] I
FEFFEEEEL LS, BAKEN R,

BEAREHEH, BERERRIABALLELEFARRATEER LEHLABMSVERARRZRSG . BRBS LB ERH
VR G B B N RVEBE RAS # AT NS B A )T & A H o E 2 )1 & HAEEA BAS i 3%

RERIFRIRE | 8

FaANA 14 N



BESZETERHBEAD

China Lianhe Credit Rating Co.,Ltd.

(Z) EHKFE
PREFHIN, ARIES D R KB BN SR AEARS), AR LB T E K. R 2025 K, AR HE 94 (Hh 4 447
EH). FMAEEAR 6 4, AFERANEAREE AT EEIENEF AL RERIN, A F R T T E R

KI5« BRERIIA A W HE Lm0 BN AL DL

w4 AR Yol 2R F)R ) ZFREE
k% P ARSI A 2025/4/22 N
EF b A A Weik2s 2025/5/19 TAEWSN
A S E”‘%‘ﬁi‘ ERSH BT 2025/9/18 TAESh
TRV #HEXFT AT 2025/9/19 TAEWZN
T El)szs AT 2025/9/26 TAES

BERRUE: IS BB AR A 7 S 0 e A RS

(=) &E7mE

I & ZEN
B TR TS WA AT BRI EERIE, 2025 48, AT HLMBREE TR, 46 EF%/ Mg LT

2025 4, EISEBUEDNL SN 685.68 1470, [FIELISA FRE. Horb, B DRI Tl S5 A A RN R ZRIE,  Hllon
i ELORRRAE 87%LA Lo 23 R R AR IR 3 It S et lb S5 AR BB N, o 24 AN B SRR A PR o VEDIHSON XS A1 R A, 2025 48,
AFVEN S FER AR IX CHEMLSSONT 72.11%), AFE— & XA h A I

2025 ¢, AFBHMFRFEL LT 1.06 D, EEARM LS B FETHITE.

K% 6 « UTEERAF BB LB HFL (AL 1270

2024 £ ‘ 2025 4F
LON S EEvilE LV ON d b Syl

A TREHE T 624.21 87.49% 12.22% 616.62 89.92% 14.29%
PR TR L 49.97 7.00% 14.00% 44.49 6.49% 14.93%
Hofth 39.30 5.51% 27.79% 24.57 3.58% 15.05%

&3t 713.48 100.00% 13.20% 685.68 100.00% 14.36%
VE: 1 A E A AR RS SR I A SRR R A R A R TR W =2 %% 2. B 2024 4E D 2024 EAEIREUE
VORISR 1062 VR A R 2 TV 2540 55 S B e e

2026 - 1—3 A, AFENLEYN K LR G BR 2 [F H /MR T R
(1D BHLEBET

BREZHIP, AT/ N-ET—ALBE A PPP B H EEKAMHK, PPP IEARRGSE EFER FRFRE. Mo, A
RA RN E, TRERSNR B AKX

PREZIIN, 2w A TAEHE Tl 350 2 e R R 1 11 53, 2 2O S5 B4 TR AR B R R RN i 58 S RIS A R S
SR AR 09 PPP WU H  #88E- il T — R4 T H NN -t T — AR AL 0T H 45

TARERFKIT T, AR5 T 72 AN TR, — A & [RIZET Ja b 3207 TR & TR 240 5 L) AT 280 Sk AN AL R asiAct
AP 10.00%), 1EATJT a4 v TR e TRIFZ LSO TR, TREIH TS, dl BT Bl ks
SR, TREBGRI—BOVE . BRI ARG, R 4 5.00%~10.00% 5 (R R 257t L7 -

E 2025 FR, AFEEAEETH SRS S 198.09 1278, Bl 172.75 1278, RIZRE%0 128.16 12T,
B 7« #F 2025 FR AT EEAETAEHN AN 1270)

I 2 i H 2 B LRt LA 1) PR -t L —

L 2R T e A
AR

RERIFRIRE | 9

13.15 2022.6 36 4 11.61 11.85
hfe A

G =ARBO




M®EEﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

R BRI A B L AR GE

N
L AFED 14.72 2022.7 48 M H 14.49 13.49 AR B R A B

T S pE VT N B T A ] (4 INT
e zﬁﬁ@fég?” AAS. 11.67 2022.7 36 ™A 11.01 7.74 ARA
. . s AR R AR G
B B SR R A BN R B Pty R

e 19.68 2022.10 1080 H iR 18.97 16.82 /%.EJJE%E%‘ISEA
}Fﬁzﬁﬁ'l‘ﬁﬁ&%wﬁgi 31.46 2022.9 1080 A FiF 31.34 28.79 Mﬁ;ﬁig%ﬁm
EROZZI (BB A%
TR s RN AR B LR i LI 19.58 2023.8 1095 H ik 6.99 5.93

H (E—HBD
EHROZRI (BB Al
TR A AR B AR i I 22.87 2023.8 1095 AR 21.62 11.94

H GEZFRBD
EROZRI (BB A . NN,
TN . -t T — LI 2R rer S B
3 D E 3 (s ] ﬁ L . A i o
i R RN R B LR L1 20.22 o 2023.8 1095 HJiR 16.71 722 i A A TR

H CGEMARED
EROAZZL (8B Ak
Th R A 2R B AR i T I 23.17 2023.8 1095 AR 19.49 12.35

H (GEHARBD
HROZRZIL (BB Ak

P o 2 T e B LA e L35 21.57 2023.8 1095 H ik 20.52 12.03
H GEABD
it 198.09 - - - 172.75 128.16 -
e 7 REHARAE

GERIRIER: 6B UG AR R A 7] 5 R 1
A 2025 H)E, AFTEEPPP WIHI 144, B LIEEEMIE 17 4. HEHAF PPP Wi H FFMARK, FREEKNE PPP
BSRipesy=g S EIF g2 58

K% 8« i 2025 FJRA A 2 PPP Wi H &N (47: 1278)

gealpl Fr-ETHE | A RS

FEIEL T Bl Wit PPP I H 2017.8 2022.6 5.58 100.00% mEEmEEEEERAR

P EIAAR B HIRALEE PPP I H 2017.10 2020.6 5.60 100.00% WEERmSEIRERAMRAR
I )V X A8 TR IX A — BRI Tl oK T8 43 Bl e 7 15

e 11 o s 2 1

THRIA TR 2 T2 PPP i 2017.11 2020.7 2.89 100.00% I )11 [X A8 3832 40 =

DRBEIRA R TR, SARBBIEHXMESE (=T

TERRAD TR 2 AREZWIXE B s T2 (PPP) T 2019.3 2023.10 7.95 100.00% SR EASEIZ

H

Mol Bl REe. WA S K S287 B AR E KA SEA I e T e -

4 TR PPP T H 2019.7 2022.10 10.71 100.00% | WbAE TR @R FARAR

T 2017-2018 “EI i 42 PPP 1 H 2018.3 2021.7 10.67 100.00% = L B AR 2 )R

B8 103 LM E TUEMF B AR TRE S IL B 2018.6 2022.7 248 36.16% SilihwEshERS

TESR T IS B A I A2 PPP T3 H 2018.6 2020.6 0.96 100.00% SEJETTHh T PR

18 212 ZLEEEKE W PR B AR G B 2021.9 2024.4 14.00 97.30% V) 1148 1Bl g 1 B PR A ]

FE T fE # % PPP I H 2021.03 2023.12 10.26 80.01% FE Tl e XA EE oy

M L Sy i NS I s L =}

gﬁ;g?m PO b QLI J# i TR 2022.10 202412 2382 67.12% W A B R
a7 - - 94.92 = =

M AHIE 103 LT MNE TUE M BLA B LR AR L B 2 HE AR FHBCRRER 000 H 2T b 145 ORES
BRRUE: G BB AR A w42k Bk

A F R AR AL 55 3 2 L@ E R RSN R R E JRIT . TR, AR “—i—%” ERBUE, F “—— k7 ik
E FREEATHIHIFRRIIE . 2025 4F, A ARAMNHI% & RS 40 H LIRS K 2 129.29 1276, #HME%H 381 167.93 12T,
A EE 38K 83.93%, GBI sfim: FHABHIANRN 52.67 4470 (A7 23RNSO 7.68% ). #(ZE 2025 4RI, AR EHAMITH FZH B
KA R RN R DRI A AR . SRR AR m A MOE R TR T hREL. SR IEMR LR S000TPD #i #/K Ve
] IH « EIHEE R AR DO R T H o R IR AR FE e A B L SOE T H | ) SR A 2 R 2 Yk B 2 R 4 U P T 4
- SR GORIL B B, HEINEINTIMEGE . SO AEATE M, A 71N E M T3 B A [ 3K
HHL

IRERITRAR & | 10

S

RANN

&R

~

~
P ]



@aEEﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

(2) BRI TS

N T BB I ML S BB AR, 2025 57, AT BTSRRI FI BT %, BRI DMEE K.

AT M IR Tk 55 AR B H AR IR T H ARG . o, AR RR DR EEZRESR, &FH
WIBR 1 EHEEASE; INEBIE . P SCR I H £ 208 NI H SRR SRS, THIRE B TRIP4E A E

2025 47, A EIEEMIRY I SO R L T B, AR MR

E£BZ 5
AT ERRBEE EXBR S . 20254, ATEIBBRE LB 5 AT .

Nal SEBEE A L R EEER . IWREERGAERAE (HALBYEN, PUTFRERR R EEBRG ™) PAS L AR S 28 b
AN RAT (GLAhSeBE ) ZERBIT A2 SRR R, 2025 4F, AFEERATRE LA EEED L HTE AT H
BN dEGN 40.95%, 5 EEAT RS .

2012 4E 6 F, R EEAE X5 A T (OB B il AR, 1 AR A P R s i i A A 5 A R R AR LR SRS 5
R G TR E A A ATE. ATFIE, AR (ARIFER) M GRYNESRAE 5 BT S LRI 554 SRE M SO
SE, UM RRT . JBAT(S BAREE 55, IR EREA T R A 2405, RIEAR R AR S AT K& KA/ MEARAL
i (A Lo

HRAE AT SEEF IR, A7 HEAFGE TR L9755 MRSRIESE SIS 5 bR S 8 AT 57 SORE 5 R 350 H 41 ¥4 JE i 7R
R EML HIHAT . 2025 4, A" HHEEEMKCIREA %M 283.01 1278, FHA PR, W35 2026 £ 1 H 20 HA
PR ST 2026 4EFE H & KB A ), Wit 2026 44 7 HE KB 5 880N 191.88 1270, A KBRS 5 MG 2
HHTRBE. HRAEA T 2026 4 4 H 18 HA%LKFEN (2025 F ARG E M & b F KA SR BE &4 RIE UL LIRS ), AR
AR SEbrtEmil N &R T AEZ B R &, 2025 FIREE AR & RH1 697.21 14T,

HR% R
AFK, AFEESGIVRE ETFHEEVERRE, RAGERSFHIRUHRERBER T, BERBRREWH .

AR SR PG RO ot DLACE LA B BT X ER AT AN XL, KA TS, sk eE bRl g%
K, YUE NS SRS AL G IE R R B 2 ¥ i, BT A B RS PUEsgiE . P X Be, NI danilol . B S
ST A R BT, IRTE A R SR A TR I IR R BOR FERE DT o [N, AR HORE DU 2B RBEARIE M “ e IRl 7, {2
HEPANVAG R UL SRANE SR T, SCBLA AR AR . A XA R THROT I, A RIESL R L AR R, AT IR R A A%
DX, GRS A EAE RS, InaR B AR e

(M) MEHE

ATFHRMBET 2025 FYFE, SAFRVITFESH RSO S S EIAT T, R T ARHE TR R L
S50 A TSN 2026 FFEMSIMEREH 1. 2024 AT M 55530 FH 2025 G5 vHcd 1AV EY EEEL, 2025 4 7Y
S5 2025 AF H THIR IO IR BU A SRR
FTEMSHIRETL

2023 FJRPK, A FEFERIEEK, B2 LAMRE. ARRsBE=HRUIKR LG RER G HREE, SAFREH
BBREH; BREEFEEATHERAREE KRR, %30 E BRI,

B 2025 4RI, A BT B ARG 11.63%, FERE R BRI NG

BIEE 9« ARITE = EEM RN (A {270
2024 SEJE ‘ 2025 SEJE 2026 £ 3 AR

B =71 S =4 S it

WBhE= 1171.04 71.68% 1290.97 70.79% 1244.77 69.78%

RERIFRIRE | 11

Y B A |

I N 4



BESZETERHBEAD

China Lianhe Credit Rating Co.,Ltd.

idith 7111 4.35% 93.64 5.13% 83.56 4.68%
IS 178.45 10.92% 219.08 12.01% 227.24 12.74%
HRE™ 692.24 42.37% 770.14 42.23% 742.12 41.60%
AERBH B F= 462.63 28.32% 532.66 29.21% 539.09 30.22%
A Bt 17.44 1.07% 22.63 1.24% 22.68 1.27%
FoAb AR Bl 4 i 5 71.99 4.41% 87.03 4.77% 87.63 4.91%
KIHRIGER 137.22 8.40% 151.12 8.29% 157.58 8.83%
KA Bt 84.84 5.19% 86.95 4.77% 89.56 5.02%
T ™ 72.63 4.45% 84.03 4.61% 85.41 4.79%

e =t 1633.67 100.00% 1823.63 100.00% 1783.86 100.00%
7 B 7 Ly of 96 B4l Lt

A TR AR 2 ) I 54035 4

B 2025 K, ARBMESKR LERNK, FERAAFFLMRMSRET, Nid “WeE” HIUE R, #% 2025 4
&, AR MO ARG 22.77%, FEERIEF EERE R A A AR RSO G RS 5K & RO R LR
AR H AR, BT 2 A E KBURHLE K& B8R R ERTT, Hr RCBUR LA 51.75 4270, RNl 2R st £ A1 1 22 3 ORI 3k B
it 44.16 1270, NYCHARE 4 116.81 1478, EURKBONAEREE, (HXARISERSHREE M, &I R MUKk
1AERLA Y 58.62% 1~2 4F i 18.36%. 2~3 4F 15 13.29%. 3 fFLL 7 9.73%, MRIEE TS MUK B4Rk #i % 18.26 14
JG, VHRLBIN 7.69%.

B 2025 4R, AREGREM (BT REGHEMN TAED B EERBK 11.25%, Dt ki % 34.95 1276, iHEHAN
4.34%., FE 2025 FJE, ] NUSOKER A [R5 AR R80T 48 5B K.

pa:

I3 10 « 2025 £RJE 2 m] MSORERM & A B8 7 & TH AR BTHT T4 T 00

LYVA S o =l
MUK KHAIRRI (2] AEEFEHARRB | NRKXME R~ . |AEEEEARRE (L

_ . . RERABE T

zm) HHRAH (27
Ll
LLZR e S R i A B A TR A 0.87 43.43 44.30 4.25% 0.34
1 25 T e Y e AR A B A 0.01 19.98 19.99 1.92% 0.07
2R B SE A B TR A 7 0.00 16.36 16.36 1.57% 0.16
L 25 T I v A B AT BR A 0.17 15.57 15.74 1.51% 0.34
L7 T O T A PR A ) 0.10 15.13 1522 1.46% 0.11
it 1.15 110.46 111.61 10.71% 1.03
VORI Ted VLA LA 4 R WA 45 4R 5 B 2D

P FREBEBEN BTt TR T H FR TR Bt . A AR Sh SRl B A A Bt . 2025 4R, AR AU BE . HAbIE
VBl BB AR BB B R K

A K PPP W H 7 i TAE B\ TRER IR TIOR8 2025 4RI, A A RBGR AL EAF RS K 10.13%; #Z 2025
RS, AT KNG R TR IK R 1.93 147,

ANFI TR FEONERFR M PPP Ui HAF L ER . HE 2025 K, LRGSR FEREK 15.70%, FERLRFEAR M
FRFEE RIS I EL.

ZORGITI, AR 2025 IS, o~ F] B R R ELEIRAC.

K% 11« #Z 2025 A F T2 RGO (AL 12708)

IR =4 KA o B AR ZREH
itk A 7.40 0.41% RIE4:. 4%
B 0.07 0.00% HRATAE KA
K- B SRk 23.17 1.27% AT T

RERIFRIRE | 12

. =)o)

loy
[ 8]



BESZETERHBEAD

China Lianhe Credit Rating Co.,Ltd.

FERE TR 0.02 0.00% HRAT R

—AER R AR B e 1.40 0.08% HRAT R

HAb AR B B 3.42 0.19% HRAT AT

B 0.38 0.02% HRAT i AT
& 35.85 1.97%

ORI 15625 V£ HLAE 2 7 0 5 4 4

B 2026 4F 3 K, AT LA EFEIR TR 2.18%, B A AL BRI K

BALEH
(1) FrBEHRH

2023 FFJRLIR, AT FAEZENRRIHK, BEMNETE. ROEFENSBRFME SR, Fra &tk e i frR
Fto

HE 2025 IS, AFIFTAERGEE AR K 21.05%% 428.38 1270, FERZTAFILLEABMERARAT (LLRRR 8%
BrEH) BIN 5 KR F WGBS, b, HE TRARE EREE SN 61.41%, DB RBES & A 38.59%. 4 7 fif
HERGET, HAOBGE THE. ROBRIEA DB R0 5 22.38%. 30.70%A1 38.59%, FTf H A A 45 #Fa e A FF Tt

E 2026 £ 3 AR, AFIAENGEE LFER TR 0.12%. AFEEMNT, HMARETE . RKOoERE /DS A
e .

(2) fufit

AT LERERT KRBT T RPN A REEK, HRKEMEARLRHRENERE.

B 2025 I, AR MBI EFIRIEK 9.02%, EERARLE MK K PHLE VRS WImPATGHK (ZRAT
FHRER A TR G0 AHAR AR (T2 2N A ORI SRR SRR AF G K T L

KK 12« AR EER RS CRAL: 270

2024 EJ& 2025 4EJiR 2026 4E 3 A&
Wy 1031.65 80.61% 1151.34 82.52% 1098.96 81.04%
R R 88.84 6.94% 101.26 7.26% 122.92 9.06%
LA SRR 29.80 2.33% 23.38 1.68% 24.14 1.78%
ISZES 713.99 55.79% 819.82 58.76% 771.86 56.92%
HABRATER (B 66.22 5.17% 85.85 6.15% 62.53 4.61%
HoAh i3 H1 653 77.76 6.08% 57.14 4.10% 52.51 3.87%
Bl 248.13 19.39% 24391 17.48% 257.05 18.96%
KA 140.52 10.98% 121.64 8.72% 129.24 9.53%
R} i 98.18 7.67% 99.74 7.15% 100.47 7.41%

A5 A 1279.77 100.00% 1395.25 100.00% 1356.01 100.00%
e FUETEREE S & i
R R Kt AR AR o B

AR 70 R H AR A S A R RSSO IR AL, RN (7 A RRAT KR DGR )5 B AL
T ARG IZA . B 2025 FIE, AR MR EFR TR 0.53%. A 655 RGN G5 ML, FH65S 5
Lo 41.64%. MFISTEIRRE, A 2025 8, A B AR, SIS RALIL R RPGESS AL RHIT T . H1E
B 2w HAbA R TR A 5 7k 8i45 (90.00 4270), MIBACK s R OGS T A KIS, B 2025 R4 A) & B 55 13 & 483.72

2 RUPIEBILHIN 5 I, RN LGRS EED F BB BEE G Skl CERREMO . PEENT B8 AR THEA ) . 5 SRlE
P IR AT SR B B IRA R AR AR Rl U 7 B A R A R o ARV B8 b TR AT K U8 e 2 i T R b 1R 2 R A7 R ARAT 51 55 B e R LA £t
i:f
Ko

RETRIRE | 13

P S35

\

‘u
o



BESZETERHBEAD

China Lianhe Credit Rating Co.,Ltd.

107C, FHREKERIEITE P2 MR RS A LR R 55 A L FR A 81.44%. 58.84%F1 48.59%, A &) SLFrfii s il
G,

B 2026 4 3 AR, AR FAFLDEE EEK TR 2.81%, BHUAK: FEIE KL A5 EE EFRIEUAKR. FIR, A
H A EE 5% 401.99 1470, B EFRIEK 2.10%; RS WE EFRBAA KR WGisfabikE, #2026 43 AR, AR HE™H
i, A 55 BEAAG L R A I 55 AL L A BR300 T % 0.49 AN E 7 R ETF0.55 NE A 012 NE R BEIE
FABAL 2 TR A K S5, v F) A B 55 Y 2 496.99 127, BE 7 Hfit F L A BB A5 55 BE A E AR A 55 9% B2 AL L 2293301 0y 81.34%.
59.89%7F11 49.46%, ] SERRTSS AR E .

\

K 13 « AWM SATATKT K% 14 « AAfissat (A 1270
90.00% = . 5 3.00%
) 78.34% 76.51% 76.02% 5000 2619 RO0%
£0.00% o= 400.00 = 23071 42 00%
70.00% 350.00 41.00%
% 52.80% 3
60.00% ’ 47.89% 48.44% 30000 40.00%
50.00% — 250.00
39.00%
40.00% 200,00 38
30.00% 40.89% 150.00 ST
o 3491% 35.03% 19000 37 00%
20.00% 00 <100 163.93 s o
10.00% 50.00 = 36.00%
0.00% 0.00 35.00%
2024 20255 & 202635 20245 [ 20255 2026 3R
FHARSEENIE ot REERNE  ——=0 G0 _ . _ N
. o - — SRS KHIES e fBHRAES S2EMESIE

E: GRS
BRIRIR: 1A

Gt ARt kA
B T2 (AR 24 I 254 2 R

F R AR 2 W) W 5541 5 A R 3L B

B &E
2025 4, AFREWSBRNER TR FESBSUMEEK, BEMNERRIRE.

A BN ETSC T, 2025 48, AR SRALSEIRLL T 3.57%, A S 2O B AT WA B AN 55 9%
M GRS & LR, EER R AR B AT RS R A, MR AR SR BCRITED; 2024 4 J 2025 422 &) 1]
W 6.43%H1 6.45%, 1A P FEHIRE DA . AR W VEIRER T5 1T, A W) B IRAE AR R« 15 P IRARL A 2R B A3 Bt Wic o) AR
AW, Hrh, 2025 4, ARGREEITHES T RMESIL, EEREF B IHEAK SIS 2 RGOk E RN
AR BRI, TRV RS H RPN @ S BEARRmT, TR RSO IRAR S s 2 =) BBt 3 20 B il T3
F R e i iia . 25 LRgmd, 2025 45, A FES BV ERG K.

BRHRRRTTT, 2025 4, AREWATEFAPTE ZHra AT KA, B R AR B e R B T
[C EVAIE SLNG I p ae N T

K% 15« ARIEAREH (B 270

=] 2024 45 2025 4F 20264 1—3 H

ERIZ5UION 713.54 685.68 88.75
ERI45 %S 619.28 587.22 77.68
i) 2 45.85 44.22 7.49
B IRAE R -7.78 -10.99 0.05
(EVINE AR ES -6.02 571 0.05
Pl 3.13 2.16 0.11
FIE A 36.58 3823 3.42
BV A 12.97% 14.12% 11.99%
ISYAZ Nl g 5.72% 5.58%

e e 8.54% 7.80%

GORLAGR: 06 25 2 £ RO 24 w00 55 4 5 1

RERIFRIRE | 14

WY A7 |

_a\

A

>\ .,



@aEEﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

2026 £ 1—3 A, A EVENL SN BE S R AR A K.

4 BES

2025 4, AFERIESN BT KPR MR TCR, (EMERIESRERE, M2 AFRES EERAUERS R
B TAL S5 ER AR ERR, AFSMBRMBETRAK.

K% 16 « ARIBERFL Az 20

JiH 2024 £ 2025 4 20264 1—3 A
ZENSH IR 570.37 637.53 151.78
ZENE NI 621.81 634.96 182.62
LEEHFENRESRESN -51.45 2.57 -30.84
B AN 14.00 14.25 3.31
BeHIE B I A H 35.12 43.80 12.39
BRSNS TR 2111 -29.55 -9.08
BEREINHRERER -72.56 -26.98 -39.92
BRTEHIMETRN 300.11 419.28 82.49
B EN IR 237.49 370.29 51.45
XTI NRETE S 62.62 48.99 31.04
WAL 63.00% 74.14% 136.41%

VORI CA VE£ e A 7 55 30 s e
ZIEGHAGBL, 2025 4, AR ZEESIGRAN R F K 11.78%; FH, A FSEEsM e 2R IEEK 2.11%. %
b, 2025 4, ARGEES SRS PR D EONERAN . A ERN L ETE, BNSEIUR R A BT

YA a7 i b WA S A Rt N ATIRE R S A W S € E S il &t b A5 =N WA a7 e e B2 o2 R R e e 1 DA el A A < N
BRI H B AER AME B S, 2025 4F, AR BRSNS SR L . 2025 4, AR BTG B0 LRI ELE R R AR R B
B 39.94%, EERM R EOD BUH .\ 55—k R Bt 0l H 5570 TR H T R REHEE, PN AR K T EL

AT ERENWRSTIFAER RO, AFBERARE R, 2025 4, EEshIESRTAERN

2026 4 1—3 H, AR EWMERARE, BREENIERFRE, BRENRSWMARRFRAN . FEB A GMREELS. 7F
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