]

FRAGESRRBBIRAF]

2026 FHIEIE I RE

NFEERITREIR R R
(F—HD) ERTRIRS

BReABETERBAERLHE
China Lianhe Credit Rating Co.,Ltd.

Tl | RE | AW | BF

]

il

||

MMH

ll




GRS

BEA (2026) 4842 =

B B R A PR B B 2 R AGIEF IR A IR 8] O E
WUE i F o K F AT AATH 2026 FREXRFFH (F—H) 81
RRIEAT S & At A, o2 R AGE 7 B A IR A 8] £ K H
BRERA AAA, FRAGE 7 Rt A PR 8] 2026 8 = &k #3035
WIFRATAK R B 7 (F—H) BREZA AAA, FREZNR

g

o

il /A=

—O=Zx"#tHAtH

V& @\



= FA

s ARG TSR TIPSO APPSR PR A E R R 2 H
RIBRSL T LRI, ARSI B NN . PFZRES 18 B R I &
GG I T HIRAE AR PRI ST A R M RTHEPERL S, T E X R0t
ZIE LR BRI o B B A 7820 Bl ORAEFT R AT 5
8 7 HSE T A IER BN T3 VPR AR S 32 2 LAk A5,
A EEGORME BRI PPUE BT ARORFE TIN5 5 T A7
R B

T AR RBRE BHE AR IETE B A IR AR CBURRIFR “iza
A7) RICHT R, BRIV F IR G B 5 5128 A SRR TER
RO, BREBHE VPR R 5% R AEAEAE MR PF AT AT 200
WIERIRIRR & o

= ARG SRR 2 iz w8 =5 ARG R AR R I, BRG BE
BIBAT 7 Z IR & 55, (BN 5 ISR LS . HERR RN e B
AEAEATORIE I 545 & BRAS HA LU B Tl I, (BRI
GG AN TP AU HEL A Ll i AR A AT 534

DO A RAE VPR AR OGE I AR (D 57, ARA R G
IR HIAF S IRARER VR R IS5 18, R SO N IERZIRA T ek AR
e BRE DHE R X PPEE R T LU . SR, b SR RIBUR].

Fiv AR P S PR A R AAR 5 73 A AR A T 5 B B 55 21, IF
HAR AN S B B A AT e i A HE 7 T DL BRARIE

7N~ ARG A GEBAE AT BN N BTl AW, 3565 5345 AR
PR B N DR P AR 5 B PP 2 22 R i 3 SRR AR T 45 R A7 5

B AR RBONER G BHE T, REF IR 2R/ J7
A Fedk HAE . KA BCRE AR T A o] A AT filf 78 e e B R R 4
H

I\ ARATHLR BN N AR 5 S L2 78 73 Bl 5 . BRI IR A

P

X

RANN\

&R

~

~
N




m®38ﬁEﬂEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

RIS

AEEM AN, ERAEEN AR, FAGEFROAIRAR (BURRIFR “2A5 7 O ABUESR A FTHUIR
A 1 AEEN A, SEHATABI. £ AT REE S AT LSBT, REEAR k. AR
TR 75 S (3 B 25 J5 T w55 A 0 55 4 5 41 R A AT 2 Y 0 T T B0 ot I BT R AE
1ML BRI AR SRR e sl 5t . AW GIUTCH R

LG A RAGIEZ B AR A (BURRERR “ a8 ") eGSR ETHERA A, NGBS MEEE, W

B RSP s AR O RE ST E EESTREMX N EHM AR, HREERENIE
ML A R R R, XSRS 1 2023 —2025 4F, AFNLFIEE 2 iR E R, FENSHER BEAT
B, S s A e S WS, AT nEr, ARFEESESRER K, BRI R
2026 43 AR, ARIGASLIIRE, TARESWRIF, AAFKPEATAT—BKT, HaMEERRIIR LT ;
NFMRSHIRMMEL, RN, 2026 FF—FE, ARE AN ZEREF ISR K. HETAH
DU 155 AR, AHAGRIUR AT IR — M, R B S5 4Rt RAT 5 A0t 45 10 7 o AR P R AT RTE SN A K, 1)@
— A
MERE: T

SRS RFTREE: T

VPR R KK, BEERATIHIFFE R SIS RHELE, AR S IEAA EE— P, BRTESSH Bk

o
T RESI BUOPR LA BB R R NS

AIRESI BOFR P IARBURIERE R : AFIERT I, W REAGRTERM, AR RAEERANR. SHF
PR B N I, TN A AL ST R Rl BT AE 0 4G ™ BRI .

%

BELENEGR, WESTHEERR. ARFERNEEMEEE ETIERAF, WHEFFFE, FEVFHALTTLS
i SN AL 5T

B 2EAREREBESRBPE. AFWETEETEFEZRFRIAX KEHNEER, Rl SEEEIR T 87 & 56,
Hoh, EHERENRELM SE GRS, B EXIEESIT .

B BRI RE AT R R BE 2026 4F 3 AK, ARRESIMHEE RN 169.58%, HIFHRBIERLE; 1#EA 169.84 1478,
BAGSRIR, BAT LR

xF

B QAEZESRINHELN . AFFEENE SRS KRR, S5 R B NIES T3 5 S 5 8 HUR AR b 25
ANERERE PR 2T e S EUA TSI BRI S .

BSOS AT EE AR . 2024 LK, ERA R AT AE . WA TR RS NS 1T AT
£, ATZRENS . FEREITI S IIFEAEPA TR, 75 IrEAT W ™t A 5]k 45 T 7 A IR

B R, 2023 F£—2026 F 3 AR, AFMGSMBDshIEK, MBI, g lElinE:, Firmir st

.

—_

ERITRIRE |

Y BCEa YA |

I N 4



BESZETERHBBRAG

China Lianhe Credit Rating Co.,Ltd.

KRR ERTERGE. RE KGR 2025 NI

VEFBERA 5 ST A A S V4.1.202606

TR

B RE I FRIPER A 7 V3.0.202207 wwﬁﬁ‘-”}”*%
EH A MR PEASAES S TN ER ZRAR %.3.51%
g?%%t% Z‘X'ﬂééﬁ 2 e Al WA B FAll
2L 3 %.15.69% %. e
k=g r 54 B ZES) 2
EES Y A FNEH 2
N isa=gE 3
bt e 2 il
Wt 55 AR F1 FLAFART 2 VS
it 1 %.29.94%
HRVER aaa
MEHEEREE: T -
Mbfs %% aaa
IR RN E: & -
RG] AAA NEVE RN KT
MBS FIRRAES BN A TR AIA R I LT R R A 2.
SIS RSB UE R s N T AR S R TR 2 RN R R B A b R AR E 60.00
HAhPEH: AP RI1E SR HEE 5 E AT RE RS m& e . . XD
ERM S HHE o o
%# D’/fé ;“ " 50.00%
[ BH | 2034 | 2044 | 20254 | 200643 A | . oo
BB (2o 833.34 890.26 1132.47 1273.78 . o
HA % (2on) 641.73 632.47 774.93 /
HAffF (oo 452.74 436.61 569.04 / i A0 i LN
PR (1270) 188.99 195.86 205.89 211.22 I T e
HAER R (%) 70.55 69.03 73.43 /
BN (2ot) 64.75 43.04 50.69 13.26
RSB (270 7.23 11.64 17.64 5.50
EAFIEZE (%) 11.04 27.67 34.92 41.51 NEVRENME IR R
BALEARE (%) 48.29 71.18 63.31 58.64 400.00% 378.24%
AL (%) 27.74 4111 3833 / NG :
HAERMIEE (%) 1.13 1.46 2.12 /
WEPEWAEE (%) 3.70 482 742 2.02 oo 5155
BARFEMSE (%) 79.39 56.62 35.05 - 250.00% . 81 s
BEGS (Lo 251.52 282.07 359.05 44595 200.00% 183.64%
KWifss (e 169.28 125.53 167.25 156.05 . 143:V\;ﬁ%
SRHS (2o 420.79 407.60 526.30 602.00 o,
WIS S EE (%) 59.77 69.20 68.22 74.08 100:00% R S S
EALSATAT A (%) 66.76 72.64 89.40 / o
BOEHRA (250 105.21 11536 12271 128.55 ' e
M fmE s A (2o 31.75 27.08 54.69 4129
WRA (27 136.96 142.44 177.40 169.84
MBRBN R = (278D 175.41 123.56 196.32 /
RRAEEA PR (%) 29.12 20.66 26.80 / REMRS RATAT K
BWHANPERE (%) 80.97 80.28 95.65 89.22 000.00 50.00%
AL (%) 31.61 33.86 3243 2753 500.00 ﬁ oo
W (%) 39.04 42.18 33.90 30.86 1000 oo
RIGTEER (%) 185.54 246.25 224.46 199.53 " 16928 1255 000%
BANIFZE (%) 17.40 19.22 16.33 15.60 JE 30000 10.00%
WEME R (%) 378.24 251.58 181.44 169.58 200,00 H0.00%
HREVEE (%) 143.53 183.64 163.21 157.95 10000 o
e L AR R AT B AN e R 5, RIETINEMR: BREEMEII4N, A 10.00%
R, WMEEIRIANEGIFOGE: 20 ARG K Sl Te bR A REA T 4% 3.2026 4E 1—3 H 0.00 0.00%

WA AR d I, MR AL 4.

PR RS BHEMRE AT E RS . AR

“o-7 RIBFFRAR AN G

fitds (L)

fit 55 L (%)

ERITRIRE | 2

. =)o)

¢l
(8]


https://www.lhratings.com/file/073717f6-7c4a-4a57-8996-b06b263fab4b.pdf
https://www.lhratings.com/file/461ba035-33a2-4901-a0da-72c52a66766a.pdf

BESZETERHBBRAG

China Lianhe Credit Rating Co.,Ltd.

B ELE: (& 2025 F5/2025 6)
e | g ek g, | TRPUGE | BAREE  SiEEE  ORERSE | NREER

(%)

AH AAA 177.40 7.42 35.05 181.44 163.21 224.46 16.33
[ AAA 178.44 4.08 30.25 250.39 167.45 235.25 19.56
LB IES AAA 191.08 6.07 56.78 301.03 211.86 223.53 28.84
4‘2221'&%’? AAA 187.55 9.11 25. 16 628.70 165.87 220.00 19.62

VR E SR O A PR A B SRR T R TE SR, SETUIESR 00 A PR A R RO TR TEIE S, BRS04 BR A W] R B O AR 220 27

7 MI“' IR AR AR AT 45 B R

TR LS

FRLER FELRETIE] I H A R T R RS
AAA/FESE 2017/06/07 W #h KRE R ERPRARARD UWERARREPIOTE 2014 4F) | A
AATRESE 2014/01/17 B A FKK UESR AV H] (55D BEPEL (2003 4F) B4
AA/RSE 2013/04/25 WA ZKIK B JA R UEFR A E] (fii2R) BHEPPH (2003 ) B4 S

W BRI SPPR I E VPR A E IR A R AT A s 2019 4E 8 H 1 HZ AT IIVRER I i AN VR AR R S8 TR A G
PRI A H 5 R

EA=P

WmEMASA: 2P jiangyi@lhratings.com :& 22 1%.

TiEHAEMRE: kB2 zhangxiaolei@]lhratings.com (gﬁ \'% /_’&g
"y

AaE|HR4E: lianhe@lhratings.com  3ik: www.lhratings.com

FiE: 010-85679696 tRH.: 010-85679228

Hohk: ACECATEARE X2 E 12K 2 SR E AR K E 17 (100022)

ERITRIRE | 3

M <3

\

w
o


http://www.lhratings.com/file/c8879c8c-4cb4-4006-8a57-c37585f40611.pdf
http://www.lhratings.com/file/7f033b81-b916-4276-a7b3-c7bb54de6419.pdf
https://www.lhratings.com/reports/B1679-P86334-2026-GZ2026.pdf
http://www.lianhecreditrating.com.cn/userfiles/%E8%AF%81%E5%88%B8%E5%85%AC%E5%8F%B8%E4%B8%BB%E4%BD%93%E5%8F%8A%E5%80%BA%E9%A1%B9%E8%AF%84%E7%BA%A7%E6%96%B9%E6%B3%95(1).pdf
http://www.szse.cn/disclosure/listed/bulletinDetail/index.html?d7ba91ef-d490-4aba-9128-83f81c10e687
http://www.lhratings.com/file/9180ffe0-01a5-48a1-8d60-1c2803a02bda.pdf
http://www.lhratings.com/reports/A0136-QYZT0017-2014.pdf
http://www.lhratings.com/file/9180ffe0-01a5-48a1-8d60-1c2803a02bda.pdf
http://www.lhratings.com/reports/A0136-QYZT0005-2013.pdf
mailto:jiangyj@lhratings.com
mailto:zhangxiaolei@lhratings.com

BESZETERHBBRAG

China Lianhe Credit Rating Co.,Ltd.

RAGESF B AT PR AR (AR AR “ ARAGIESR” B0 “AR 7)) BRI S 2 1988 RO WA ISR AR . 1997 &, HHAIES
NGRS EALN CHEREUERFARIEAT]” 5 2000 FFHXELN “RIGIEFARTUEAF " o 2007 4, 2 EIESFRE
EHEEL G (LURRIMR “hEIEM S O HE, #RMZFFHRTT A XN Sl B A BR 2 =) 5E 7 [ ey, LAB & B 4 e R i &
FHFARIGUES A R TUE AR, FFSIBR D B, S TFHARTT R XN ek e A BR A 7 B4 N A R4, FFHERYINESR 2 5
PR, WEEARES “000686.S2” , WZEfEIAR “ARACUES: . SR B TRY B, #BE 2026 4 3 AR, "M A K& SR B ALY
N 2340 1270, HHREE CBRED B A RN R (BURRIFR “WRER” D NH—KBIRY, K 30.81%, 27 BB N 73 #L
ToHE AR e bt Ny AR — RIRAR LR AR K A 7] 15.18% B BEAT A, o5 HAFA I 21 49.25%. A58 — Kk
RE B EIEA B SELN TR AR 3.54% K B b AT B, R A 51 29.99%.

B 1 0 2026 48 3 AR AR BT+ RBORF G O

% KB (%) BAURITLES] (%)
HMIEAE (BRED B A RA A 30.81 4925
AR EEA R THEA T 11.80 29.99
RS B A PR A 2.58 0.00
v [ B ARA T IR AR AT R A7) —[E 28 P IE AR IE S A 7 58 5 B G IR BUE S B 4 1.76 0.00
g4 T AT IR SR A A 1.71 0.00
A R G EA IR AT 1.25 0.00
H 2 AR T B AR AT PR A7) — 2 A IE AR IR S5 A 7 58 5 B BGRIE BOIE 5 B 4 1.19 0.00
S 1.07 0.00
Wit 5% 1.00 0.00
KR 0.58 0.00
it 53.75 -

i bR, BT =T IR A M A B AR 1 IR R A R E B 100%
PERIRIE:  IRE BEAEARE 2 ) 52 i o A

AT EEUEFLS, AW EEHN S B R B, BeE RS, B E ML BBHRAT LSS WIS 4SS

I7
T 2026 47 3 K, AR T SERMATR QW VRN CHSURMEE LI 1-2); B 2005 45K, AR EETFARR
BIR AR R FE.

BIZ 2« % 2025 SEARAF FE T AR KEESB T A A
bt H

()
FIERMEH T ERARAR  RiERE ﬁfﬂ 100.00 ﬁ%?%ﬁ%g E&I 6.00 6.78 6.28 -0.30 0.28
FAERIA B AR AT FRAERNE ﬁfﬁj 100.00 BBTE R 10.00 10.82 10.40 0.73 0.46
AL S B A IR AR ARUERTC ffﬁ 100.00  HEF B E S 7.00 17.45 15.69 4.59 1.14
PR AR A IR fjj*; 96.00 Witk zal s 5.00 94.59 8.08 1.78 0.32
RITRGEURMARAR  Frks ;125% 57.60 gg% fgﬁggﬂ;% 3.33 13.31 9.82 6.53 0.81
HRAERGE M AIRAR  REHREE %ZE%% 18.90 gg%g’;ﬁgﬁ% 2.22 71.95 46.77 30.44 6.05

GRS : R BEASARYE 2o m) s J 41 o e 2

NFEM AL HARERKEFE NS K 6666 55 EEMNEN: THE.

1R CRAGIEZRI A R A ) 2025 SRR ) o “ A w] AL BOBOR . Sebrzhl NI R0 9088 M 2025 49K, WRGERIFERIEATIE AR A it 1.80 278, A
FAEIHI ARG O, LR S Iions ML 42 B TR 24 B BORUAS 22 7= AR AR R

ERTREE | 4

BN Y

_a\

Al

>\ .,



@ BESZETERHBBRAG

China Lianhe Credit Rating Co.,Ltd.

— ZREARINA S

AFHRAT “ SACHE IR G AT IRA ) 2026 TG L BEVE# ATFRAT KSRGS CH—HD”, RATIBLAZR B 30.00 12
T (A0 SET4A 100 78, T RAT o AHVGTL L A 7 SIAFERL . kA5 A I 24 G L A AU RUAE S B

AIRSURANFEEFIZIR, MR, SRS 5 BRI AR R F e R, A a5
I AR R, 7RI ZHD X 1 P — B, T S AR MRS, 15 6 AN RARIE, S REE
VCEETIRIE . B S AV SR R 0 SETHVR S R B A R 2 LT R, e e B AN K 1 A TS0, UM
6 b L6 TP T3 YR A SV RIS LI 22 AN - 200 M0, 658 6 /i BLAEIE S 10 AN LR B (45
AL IR R PR B B R (R 2 B B SR 7 R T R 7, SRR 4 SR ST ¢ 2 i —
UL RS A R 2 | 200 NI URIAE . 64 IR AT S AE S A RN, RHEA B

ATV R A NIGOTREE A TR, R F R, VA OO T IR, A R AU FH
AT | AT, ST AT, T8 TR A T A%

196 AL R 2R A IR 2 ) T2 [ R A s 3 AR R A2 2 I 2 =) PTAT SRR [P L, FLAR SR AE P WA BT 53 B 1 W 5

TBIESCAT SR AT 1A w3 AE S A ALRAL, BRARR A sm b A S50, AWM EH, A BT 4
JIR S BL R IR A Sk L I (K P F) S R 3 IR 22— /M B A SR, BN B33 5 S AR SR B BR s ATk )
BB IEANJE T2 F R BEAL IR 20 R BT AT 4

A IEIE T HIBR A E I 5 A W FATAE I ST A RAL, WA A SO S B EREEA SE B 2, ARG A FoAT
N (D) BB AR 2L (2) M A

SRV EFE FEHAET 12 DA, RETHEAR, AFAREBE IR E B2 € Cad @A A B LHER: (1D
) B AR s (20 PR TEM A

BTN . A LB 15 S BT BT 25 5 T =)l 55

DUACEE: WRAE (b tHENE 22 S——@ R TRBAATHE) C-THVE<KEEFUHR ST B I HUE > id k) A (4
WA HENEE 37 S——aR TRIIRY, A FHSEAHIGIR ARG AR 2 AR AR 3 sl AR A R BB IE, 5
Wi 23 W) 46 I S5 4R R PR A G TE ABLGEI 2 R BSOS A 7 2647 I8 el

LG AWGIUCHE R

SEBEE: AW SEERSIRRAT MG, WA TEEE G HIRAE 1 0L BRI 2 7] G2 AN e sh 5 4

=\ BMEFMBERIME S

2026 L, FBHGARE L RET TAESVOEM, R JRFUEAL, AAF A7 B BRI B BORAE RN ,
TR AN ES J R I B . W NRR B, SRR BB 5T, BEEEINIR, BUNGIHR AT ZREME. RMBURES:
CEFEERY” FEW, 1 15 HIENAMERER . FIGRBULY A\ . BORGREAE i KA, B R R AT R
REVAL Tt iy

2026 G2 I MRDTRZE, XSGR ERPEN GE RABET LK [ Y S5 K B R 4 2 B ), R LEUR
WERpRR ORI SERTA ST, HEShABr KDV TNIT . BACRE, —FEAs R AT RSN, T wRKSHE” R
LS, EFRIREEH IR HOESTRRRRS el 07 BONIIR T ORAF P BRI, 8 BB A R i R s N Sl e £
FRIE, T PEERFMR82, “BORFTE” FEVMF. FHITE, — ARG R D, S ARl oy RS
FWALAT FR G BHE AN FAT, 44 L GDP ¥ I T+ sl T . TR A, “RMA7 FT T EMIEREIE. 4T3
PR AR E, TG RAEE S BT (FRIRIZEARALRR S, I T AR KBl IR AR R 22 [ 4

JRHRSE, 4 ABURREWEE “BIE N7, B “Frefah i iR F kP UUE 7, BORE.O EEARE . MEUnt
WRVEHOIFHESI SO ) “ PR T N7 BB, SRS ARG S RE B, SO, WRER, SRR RTHAEES . N

0.01%). MLJEHE S 4F B SR RLD

L. WIGFEMER AR AT E H AT 5 A LAEH h E i35 M (www.chinabond.com.cn) A I 4R AT ] 18] 5 FI 4 [ i s 22 kb, Ry 5 00 B il ad R ARP- M (&
BNTHEE] 0.01%): WIGHAIZE R SEHIA A SR SRR Z (0 R 228, ol 28 I AR AR AT I 1R 1 32 5 0 1
2. MR SR SRR A B H T S A LAE H o E 625 B (www.chinabond.com.cn) A (# H £l 8T 18] [] 5 ) 22 (5 6 Wi e 22l kb, A2 JU0R 5 40 10 1 6 i o 22 SRS 2

[QUESF W N k]

ERITRIRE | 5

SRV XIS 4

\2



mﬂﬁgﬁﬁﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

SR BE EBGA SR BRI SNSRI 2 L 5ra AT i im (i KRR P AR R SR REIR A% _EAT U AR 1B 0 %
T W EERAT RIS . R 5 AR E TR SRR, AT REAE AT A LR B, AT, “BERRTT IS KR M RAR
AHFe, G T IR B B R, R IR R B MR . TSR T JT R I E 55 SO R A YRR
R, RO A AR K AR T

TERERR R AT S BURIA G A i Ve M2 e s LSS R4 (2026 43 D) .

P9 47dl 534

2025 £ELLKR, A BIPRMT AR “RINES7 R, EEIRSEFEIRIES LN S, SPORIRE R E I, PR
P RS BE A BTG, GiR i R R LAT: RWIHATIE R, AT M SO [ Bl A g e, AU KSR
FA BN HEAR T, ARTESR BRI R T R BN SRR . #0E 2025 450K, FR A RIS E, (AREE IES A w00 B A FF s
Bt AT EINEESR T, R AMIESR A R A AR 2 B .

2026 G, BERTIREE R, PR TSGR ORI, T E B ST FR S G i AR R
ME AT, BB B A E WAL SR PRI s BRI fa Bk i vk, 8B SR as A A T RAIG; 3BT ARAT Mk 55 IO i %
W55 ik, EREARIE JTE s B E S A S MR ST, (EXRHIESR A F BN SRR DA g5 s BT S R ob 1
Tty EREF . SERBGESFAT LM L _(2026 4 ZFEIEFAT LI HT) -

. RESZF

ATMEREEMLGER ETIESRAT, BASLME, EBEWEFHATILP BFRAKF, EERENRXEES#REAE, B
FEBRITLES .

AFMERNEEMLGEER ETHER AR, STSHEF 4, SERARW RASERESE . HAEBE. Wt A5REE%, A
FRORMLEE SRR RE ST B 2025 FFK, AFTEARE 28 M. HIRX. EEETH 66 NKFIITRAL T 131 FKAr Kb (H
AT 50 Ry IESRENED 81 50, MIER T i b E R AT RS HIX W EHMEA R iR E NS AR 7R IERELE
25 5%, AFTEE WA NKE M B SR, AW RXEESMmHA. 2023—2025 4F, AR FZA SN SLIUEBULELT L HE
ZAET R BGEKSE. BUE 2026 4F 3 AOK, ARFTAFEAE 211.22 1470, #PIAR 169.84 1470, HASE IR,

N RV GRE SRR, IR BRI T A I AR AT B E A SREARALARLE, AR BEASE L B
RIVBSE . AR i o

B3 3 2025 4E [ 4T Mk A ) 554+ 5 Bt i

4 Heti HEERRAERAT | SETRRAERAT | BRERRGERAT

WA (270 177.40 178.44 191.08 187.55
HEEIR R (%) 7.42 4.08 6.07 9.11
BRREE (%) 35.05 30.25 56.78 25.16
PEARATAFE (%) 16.33 19.56 28.84 19.62

ORISR RS BHE AR ATT SRR

7~ BESR

SENGEIE
AT TBANTE. MENATREYENS, AFBREKERF: BEEAREHERTE, BHELSTRER.

N FNRAE A SR AR AT E S R, B R 2 SEH S MA T Z M A0 3 AL HIH . A A& H) A FA BREE 4
FESENLE], FEHIE T (AR EFE). AN & (ZHZE TN SEEMERE, T TRABENEIE., REE
LR IR AT HIE NN

N IR AR BORA R, N B .

&

ERITRIRE | 6

NG e Oy~


https://www.lhratings.com/file/g2eb0d70130.pdf
https://www.lhratings.com/file/g2c72b2e84d.pdf

mﬂﬁgﬁﬁﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

NEREF S, EHESNRESNT. BE 20265 B 19 H, AFERSH 14 LEFWE, HbporsEdis 4, RTIESH
14, EHoREFEK LA, BIEFK 1A, ERTHERESH 1A, EHENBEHRKHERS SR ES R LHE 2 4.
FHHL T RIRIES ESG HHRR L. REASHMERA L. HiRASFREIEH TR .

2025 £ 11 H, AFAHBENRFS, HEFSEHITRRSTMN (QAFE) FEAZHZMME R FESIN, (ARRES
PO Y SIS s e B EE R, A 2026 425 H 19 H, Arl#iFZEieH 3 ANk, H 2 NAMSrESR.

HMAE2026 5 H 19 H, AREPEHART 94 ANRHMR, a1 A BIEE3 A, BIEEFTEEE 1 AL &3
W1 A BENEE 1A, BEEEE 1A EHES0E 1 A AFEAEBARBEFEENLEEHAY, GHTATLYE
B R SR R AR

AFERKBRELAE, 1964 FHA, PSR, BEPRA, mETREM, hEES LS aifails, RYRES
LGN RN R RERARE R, EBIERZES AN RERRBERE MR R 2Z R, SHREIERL ek, FHEEL
EEARPE S IRERER A R AT KRR, TR EAFR LR RARE T, EHRE KNSR 2R B, KETRITK,
HREREMSER AR, SR ANRBUFEAR G AR, BRELREH 2016 4 1 JREAFEFRK, IEAFEER
AL HER, RIERNCHES, REEeES.

NEIEER . BRRAEA, 1968 MR, IR, BILETA, e, R, P R B VA
Jili, B NRBUF R ERR BB TR, SRS AR, KETHE AL, SHWE L5 s Emin
o E RS AIENE: TR S S BAE A F TR SR A R B LA A, AR @R S SVRHB R A PR A F
SR, AFMA B, BEE. WEREE: MREREA 2015 4F 10 ARMEAFEE, H 20174 3 ARTAFRESEK, W
FEAFRERA . RIEREK, B8, RERZERR, RTEEEH,

BEIRKF

ARBLTRAZENNBETBER, ENREEATRE— S8t

AFARYE (Al st ARG Y A (M B HIRC SR 51) PAHRESR, TEEE S REFRIEM L, Rrxeg A
PRI, (R SRR T . 2 A FE 3 2 e il P R BRSO RO M, T (e A R A S bl 25 7
ST A TS5 BT . WO BT A AR AR SR ZSER S TR ALV A A G E BT

AT T HAETT] S EEITT RS E ] )G SRR T THRIRT . .y )5 S IR0 NS AR . T8
PR 3OS T 7 & IR TR SO, 5t A 7 R B8 ). %5 SHLKIZS B Al R L AR S A R I B AT T 1 S
XoT P s A ) ) R S A R AT R L R BNV S B AT JE B S o vk, B v R I A R B AR P AR AR SR ER T, SR
B E N, e d i R BRI EESRSE R ARG S LKL S A E NERE IR, AWnss-a xR s
iR, BT WEREHIEN B L AN G AR AR £ ) I E B UL, AR T AR A RO

VBN AT, ARV T AR AR HIVEA R AS B A2, RPN BE R aR T AR R SN . R T
AR EBNS . BIEAFA S WA ERESE RS, 2023—2025 4, $HIAHANARTERTA BT HREE T4 2000 55 s
PO, PRI EE AT R A

2023 FLLK, AFZXRZI RGBS RES, FEBIATIS . 220 %. Bk, RN EaERAT RE D E
KIS R TR AT AL 25 PR B Il 3 5 T MU 2% ¥ 4 T Kok SRS SR S 24
Lo EIR IR, A RO MR R S A R R

t. EXEM

A A —RBREREAMFE RO AT A, WHELR TR, KREREBRAA R —KER; ERRELTFER
KB, TR a SR RE L.

RAE AT T 2024 4 3 HPFTR) CET R — KBRS ZBAAL R A ), 2 55— KRR AR B B A
oyl 29.81% AR s FE AP UK AT (K22 | 20.81% 8ty H B 45 KA T T A R B B e CARIAD AT PR A =] CBUR iR “ KR £ 1417
PR R 2 7] 9.00% M0 25 KA T iz ISR BT IR &) LU RIAR “ KA i d”) B R E T g 724w (BUR R
DR EEAE™) . 2024 53 H, WRER DM ERAEBMKET&EEE R, BT WRERISZ AT KA SR
SR RBUF EA 57 B 8 R R 2], HRREBI SRR WARER] 3.38%BM, ARIZRER 5K AEB 15 5 1k

ERITRIRE | 7
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KK 5o BEMREHRH, ZALTTESR A FBAR B TN, 2 5 U LS8 5y (R HERE i 77 A8 AN 2 1
HAUIARFALR 7E 8, KRB B R AR 20.81% 0473, O A RIS — RIRAR . BT AR IB A e Lb 2 00 oo A7 2 K
AEE, 7R E Sk RSO .

N &S0t

ZERR
2023—2025 4, AT BEWLS KA ZHHWZSTFBORERERIAA BT~ M, 2024 £ F TR RBBHRERE BRTHHME,

2025 FEV SR RHIEK: 2026 F—FF, ATEWBRASERIFHRES . AFLEZRIEFTHESIM, WAL
R e

2023—2025 4, o A)EML SN SZ I 55 S v BORAR A i sl . iR O TR AT Al 2 v ) Sqiii Aol 2025 45
ERTAEREADY (W2 (2025) 33 5) MER, AFH 2025 FEREH AL 5 btk G SR EIAE BN, TR U
St/ BT b O B K TR A (B P 25 A0 N BERE IR RS, R 2024 4EFERRHEAT TIBIAEE . =2, AW 2024 FREEE
WS R EL T B 33.53%, FE RO A TG NE NS 2025 4, AFVENNF LK 17.78%, FERT
TR R, AW E B ED S AT T T .

MBI SE, 2023 —2025 4%, W& B HM S UEFHHR S 5 A B S . 2023 —2025 4F, I & 8 B S5 U\ RS Rp 45 3
I, o w] e B N TTIR R R 2 — EF BB SN BRS04, O LG BB SR BEHRAT ML S WON SR8 TR, XA
AN TTHRFE LR, 2025 AR FLUSON IR B o5 L3504 BT R I, 23 RS2 I 25 gt e Il S5 WSO RS R R s BR8P~ B S5 U 5
ek ik, 2025 AEFHYRA IR LLIEK 39.28%, 2 R AR UL AL SR & 508 B 45 UK IE EFHArE: L4 %0k
NHUBARFFAR T , WON o FA BT sl s 0010 2% 3 2 ph 2 ) i A DR 2, ON R K 1 B, 2024 AR IO FURER] LE R B 95.75%.
FHER AT 2024 FH LS WNBEAT TIBHHE, KPR EBIAANFTE NH SRS, HESE, kSN
HEERIE TR, AR HAl SO & Hes U .

2026 4 1—3 J1, AFISEIEEIN 13.26 1270, FIHIEK 34.80%, F BRI B S5 AE SR 5% Bl 55 YON [ L3 i
.

B 4« A B YN S5

202641—3 B
&8 UL
ot & ML 55 18.41 28.42 19.27 44.78 25.03 49.38 7.10 53.53
BT S 2.86 4.42 1.47 3.41 1.32 2.61 0.16 1.17
TES B 11.70 18.07 14.73 34.23 15.18 29.94 430 32.43
B E RS 4.90 7.57 5.71 13.27 7.95 15.69 1.50 11.30
Wt 28.24 43.61 1.20 2.79 1.78 3.51 0.45 3.39
FaE IS 6.41 9.91 6.73 15.64 6.53 12.88 1.68 12.70
oAt K& TFHRIH -1.77 -12.00 -6.08 -14.12 -7.10 -14.01 -1.93 -14.52
it 64.75 100.00 43.04 100.00 50.69 100.00 13.26 100.00
s IR AL SN A S o BN RS el A
VORISR T2 VA MR 2 7 R o5

Al BE2E S

(D WEEEE

A EEEN A BIERMALN S . BARFMIES . WEBA S Sl= R % 5. 2023—2025 4, Al =S
W FWNFFEE B, RERTHEFERET, KPS RDERI .

TS HBED, 2023 LK, ARRBIRESWES ST ESTHRTEIRE LT HE3RTRTY LR
RETFAT.
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AFIERAE LS BEX R E B NS R @ADL BRI, R ARANASR R, RO E R
BOmL I “RBETYE” “A R TIE” =LY, SRR IR SR E SR RS A J). 2025 4, BERRA A0 g% SR A Al
wBERERAEDRRS AR TR R P, QU8R EE ORE-HA-HR-MMELE” R EERK: B H=R
BYELAARS, SR “ R S I FRIZRERN, B “A07hi. 2R 1P fiIRS i &R thsh, Beptbdsgim, An
FrE:TH % “Bb e 387 APP E G INAE, ISR 2 “924 17157 LSRR ZE N353 #G BRI EE IR, 2024 4/ 74 CHE K S2F
FAL oy R LERE G, RIS A5 88 T 5] W & B B R, I 80N BT BTt . 2025 4, A REERRBURY LT, W BEk
JERPEEEET . AL EAAI T HT S, WML R, ZuTHE R, ARSOWETRRIEIRER, ZH &P R
BUF LG SZAT W Sa g nmsem, AE SRS 55T B 4 3 Rk T A7 .

2026 4 1—3 H, AFARILIAEI NS G HCN 2.51 JILTG, T B I T A R SEIE 0% F2: i iioN 4.13
275, RHKRIEREK 42.13%.

EIF 5« A ARILLESEUE IS5 1 ol

20264E1—3 H

iz 0.31 1.43 0.28 1.18 0.32 1.24 0.08 0.97
it 2.70 1.03 3.53 112 7.74 1.84 2.51 137
FIMER (%) 0.2357 0.2170 0.1599 0.1491

G, 5 AFSERIEFE A W A DR S BRSO DR E A P& R G DR M 1 &3
G

W a2 5 %
A ARG A AR A TR

BT S5 7T, 2023 —2025 4F, A E|E SRS RS R RE R . TR IRSGERRITM, A RE “HHREE P+
WU BRFRIONL, TR Sk R, SRR RS E S AN R BT PRI, AFMEE “AamE” <R
K B “BFRT 7 “MEER” “ KRR SR~ 5, FNEE T, AnRESVUERENIM & e tE % 5 R YRk 348 <
W& B P L ) A1 BA 27, SRS T A Al o 2025 45, A RN 7= Sh A8 200] B EL 3G K 42.76%, “ KRR L7 BL% P
A EL i K 47.55%.

SRbrE S T, AFARE TR R B s, R SRS R, EEMRRERES, HHEREHER AL SE
PR T A% L PE S AUIR S5 S AR &R, @S PE S TR I R R, SRTFR IR ERE ST, 5% IR AT T RR 4Rtk . 2025 4,
NEMRE SR S EFIE T 1300.00 1278, FHEHEK 54.05%, SEHRE &R MU 1.18 1278, FIEEK 26.37%; #ZE 2025
R, AFEOZRERF SR N 349.40 140, B EEREK 8.57%.

2023—2025 £E, AT RIS R PR K, LR SR ZHR TITHMA Frigsh; A7 FEF BB ERIFLSE,
FAb AR S BN T % BZE 2026 4£ 3 AR, BEBIHFSHEE K, BRERTPILSHEELSE TR,

ATV EARF NS EEREE R SRR RS . 2023—2025 4B, AT BRE FATHIEM, 2 5 %Rl %R Bk
NB IS0 B EER AL R SN TR RS R R, 2B RS T BEATE. 2R ¥ Aol & MRS K B2, 2023 —2025 &K,
AN TG DS ATAT RS BT, B 2025 ERFAIEEKT.

AR SS T, 2023 FELCK, AFRT T IE S FORFIMBIEE, SEANFRRETR KR, RS S SZITE, R
WS B RS RE T RSB I 5T, AT ESh RS i AR L, 583 XA BEHLHI IR, TR TR N AE 77, InsapHE A%
AP fE. 2023 —2025 K, A A @R AR RBFFLIGK, FE AWK 23.36%. IREAGFEERE TR, 2025 EARTHEE R
N 0.73%, B EFRTFE0.03 4NH D R

B T35 RS BF 4 8 52, 2023 —2025 oK, /A A RFER R MR b 45 A, s i 22 4 o H R BRA A . TH 5 A%
FOSERA RS VTAL, CAL e AT B #E, FahfkE A mI B X, FHFE b A BT 4555

A 2026 4E 3 AR, AFREES KGR EERBK 4.69%, TEREKRTIHTEIGERE ETF, AT IR Rl 50k 55 1
VR SRS AT 4k 52 E B B EE PP 55 A, b S5 AR 1 4F 2R KR R BE 23.53%, AR/

4 IR A AR, BEAE 2025 FAMETR T AT RIERIC . 50T A R AR 07 S RAT RIS R i

ERITRIRE | 9
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MBI H T OURF, B 2026 43 AR, A rlfE LS AN REZATH .
KK 6« AFfEMI SIS EIL

UiH 2023 4E/FK 2024 4E/K 2025 /R 2026 4E 1—3 A/K
AR AR S 2 () 53021 55170 58562 59597
B RERE (L) 121.14 140.96 184.35 192.99
AR RN (1278 7.67 6.80 8.18 2.22
JEREER BTSSR AR (1278 5.03 3.02 0.17 0.13
e S AL S5 RSN (278D 0.70 0.16 0.06 0.02
EHNSATHER (%) 66.76 72.64 89.40 /

H AR 55 R H IR G b 37 o R IR, SRR AL BB R B ARGAT RE T, SERE SR G DR
U AT EIRE A f

2) BERITIE

ATEEBITWEITIVFTESE 7K, 2023—2025 F, AARERTIVEHEZBERIR AT E BB WA FEsh. 8% 2026
F£3 AR, AREBRTLSHABHNTT.

AT BRAT IS F G RAETE  FSmEE RS WS N . B AR %A

AR % 7T, 2023—2025 45, AR RIFICZAHTE KIE 4 4, FHREIE 54, AHEEHET 32,91 1470, BAARBREK
LS5 IR SRR R R3S, EERBAATIHREE . IREAFERIE, BE 2025 FK, AFCEERIEiEg ZIH 10
A, AT HER IR0 7 0 CHEZ BRI T A FER, FRD.

fi A4S T, 2023—2025 4E, AT Bitse i RMIIE 48 4, ABEF AT 13412 1270, ABBE KGR
2025 &, AFSEMMIFEEAMTE 194, RN Ay 2 MzEEm, An EAMEEHICNME T 0.33%.

2023 —2025 4F, AFIETER 10 KA EIH =AREER, FE5ER T W A SR E 53 4. 2025 45, AFHEE 3 KAeTERK
HE AR, FIERIE N 1 AN B ORE R U SSR T E 27 A, FECRIE BT, 8= 2025 K, AF Rt REE M I E
369 A, ATNVHER S 11 47, BHSH AR A 153 K, ATIHER SR 9 .

2026 4F 1—3 H, AFLKRAHH %, el E&8mE 6 S F=iEEmmE 1A IR RIS ITE 6 4 4
] SEIE R ARAT IS N 0.16 27T -

TH & 0T, #E 2026 4E 3 AR, A=EHRTRTLS AT H G PO KEAEIH (ER. LZHREIIR. g ATtk
M dbzZF 74, Hdh e 28 miE 14, HRRNESTCRBIRTE; HARDE 54y SidsAEIE 3114, KPRk
THE 44, CHRIHE 6 4, HRANESITERBIRIE; H=MRIE 174 WEERTE 41 4.

B IR . AR TORL

K 7« AF BT S ER R

20254 20264F1—3 H
& UL & UL & UL &8 oD

IPO (') 0 0.00 0 0.00 0 0.00 0 0.00

g ALRPTEK 2 2.04 0 0.00 2 3.80 0 0.00

B’ i fih 3 16.55 1 8.17 1 2.36 0 0.00

&t 5 18.59 1 8.17 3 6.15 0 0.00

575 LK 19 74.12 10 29.95 19 30.05 6 14.50
B =R 5 - 2 - 3 - 1
0 K 35 1] 13 - 13 - 27 = 6

BORBRIE: BA BHERIE A F S L vepl g
(3) EHFBFE IS

2023—2025 5K, AFHEREEWFIEREIEK; BRLEMUGIFAE, BRLFERARFERIERK. BZ 202643 A
R, AFEEASIER K.

2023—2025 K, AFHEFHRIE SRS R, FYEAIEK 13.89%. i 2024 4F, EHFHZSERA 14.73 12
JG, [FILEHEK 25.92%, £ R BRI LSRR, B B0 & 3042 T M LS IR S B K S R AT 2025 /M iR
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K 3.00%.

2023—2025 FR, AF GRS G BEh. Horh, #8E 2024 FAR, B TTSE EER T 13.24%, 1
RAF AR CEMWITEG BE 2025 K, BETFHRE LERRK 25.80%, FERAAMET SIS, A H
HICEEE, BRI LGB, R A A EERE IR, AR 655 g KIERITFRIIR R 5 RGN 97.44
{255, Hrf AAA Z5 S EEN 75.16%; RIFHARE R 170.90 1275, RIFLRIGHRR T EAFEG. FlFn. BoEts
RS . IWIRBTEE MR, 2023—2025 4EAR, AR MMIRALLEIZR AT, H sl NRE: BB R E) EFh, Hord 2025
LT R R A AR AT B G, FE TG TE.

2026 F 1—3 H, AFISEPIEFEHRZNSIN 430 1470, FRAFHEK. 82 2026 3 AR, A FEZFHRH 5 B EAE
KRIEK: 8.87%. Mo, (7 S BEMMIHE K 23.99%, & FERWE EThs J S8/ AN S H5E B8 A A S G AR BRI |5 LU EERF BT R [
B 2026 47 3 AR, AR HER IS LHATERAGRA (BEPAR 08, HE IS LHATERAF R AR (BEAF O3
BEERART B, YR R A B TSR (<100%M1<500%)

B 2026 42 3 AK, AFBEWEWESE A KB

F3 8« Al IEFR TG I
2023 £k 2024 K 2025 K 202643 BK

gz 263.92 68.11 249.14 74.11 247.27 58.47 306.58 66.58
JBEZZ/ AL 48.00 12.39 24.15 7.18 97.65 23.09 79.71 17.31
NHERELE 38.94 10.05 37.39 11.12 4552 10.76 37.02 8.04
ATV = 4.49 1.16 0.76 0.23 1.16 0.27 1.35 0.29
IF T BT 8.54 2.20 3.83 1.14 436 1.03 5.15 1.12
HoAth 23.57 6.08 20.92 6.22 26.97 6.38 30.63 6.65
it 387.47 100.00 336.18 100.00 422.92 100.00 460.45 100.00
EUE AR JIE I3 S HAT A R T A
28.19 19.89 46.42 51.59
(BFAE D42 (%)
EUE AER R ZRAE I R AT A R A
231.21 203.89 189.11 219.27
(RFAE 42 (%)
T 4 FL U BTRUR E AUR s TRAE, RE AT E SR

E AR (0 e S P e R . P
VORKIR: AR, RIS, AV e

A4
(4) BB
2023—2025 38, AFRRSEEVSHESEABESEK, PRBUUESRESHAE, BHIRATENTHEHE. BE
2026 £E 3 AR, HFEEFENSHBETIHAK.
AFRFEEIN S HAR T AT RIFBC A RIZE S, 2023—2025 4, AaEF NSRRI K, b 2025 £S5
N 7.95 4255, RILLIEK 39.28%, TR RIERICARM R TPkl Frae Al 55 A0 5, FASEEE A W07 Bl 45 AR Kl | T
BTk

W A SRR, A F CAEDE IR 87 dh o T, R T B e i AT [ S W ad O SR A DA a8 ATAE o ML E ) SRy
e BEEE BT, A FFFSINRARAT A M AT A R RIS Ay AR R R k558 B R . 2023 —2025 R, 4
H] B Y S5 B BN, 2025 R FEIE N 16.84%, EERKEMGWFC 2L IEE: W7 mRBEMBRE, RE W EE
Wgg e Th RAE . BEARIGAC, R B E B S b PR AR N B, LB A LSS 2024 FIHF R SR, 5 HURAR.

2023—2025 R, AFEIFFERT EEHAE ), EAEHRS G R 97% A, EARFFRE

2026 5E 1—3 A, AFSEEESEEHNSN 1.50 1276, R K. #HE 2026 F£3 AR, Ar RS S SR - E
KIEK 6.80%, F=ihZRB oA A RFRRGE

BZE 2026 F 3 AR, AFIRTHESNEEZ MAGEERREEBALERATHEL: A5 E 308 #5= I Rf5 S e
FERERAEL, A1 RbrRfEs, ¥ AARERAE ST 5300 H76, ATBMCREIFA. B E . BB MmSTE Bk B
i, FF O IRVEEAE RIS A A 29 @ R A SR A ELEAT TR REE ;. IR AT SR E LB N
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KR 9« Al B BML 5L

2023 F£RK 2024 R 2025 4E5R 2026 4 3 Ak
B (28 gk (%) | B (2o HE (%) | B (2 HE (%) | B (27 | HH (%)

£E5 751.67 85.65 647.56 85.05 483.19 7631 533.10 78.84

;gz SE A 121.59 13.85 113.82 14.95 146.82 23.19 140.02 20.71
20 4.35 0.50 0.00 0.00 3.14 0.50 3.07 0.45

g EHEH 852.19 97.10 736.29 96.70 618.06 97.62 661.10 97.77
ZES W Bh e 25.43 2.90 25.09 3.30 15.09 2.38 15.09 2.23
&t 877.62 100.00 761.38 100.00 633.16 100.00 676.19 100.00

P AT B BARIEC AE R R AR 2 e, RIS NG B B B B AR A W] B8 77 B 5532 F0 78 B 5 7 19

e kA
)

FERE u' A DA AR 2 w2t Bk 4 B

(5) HftFAFIE

AFESEFEVESRRBRREE:; REFESWE 2025 FHUELETH, FHHXTFAREEHINBRARE.

AE BT ERE SR T AR AR HERRE. . AFEESE,

HIAFRE AL T 2010 46 11 H, RA T IFEFAZE AR S 5 (42 E 1A T o ZRIERDE DL K IR+ IR R 7 N B,
TREFBAECR Elk. 2025 FELISR, RIUEREAARHESIZE ST R TAE, DRSS F REZOEIERKHIEE, 2ol “S8EiE”
RS PAER, REER BRI IPO K I IabR AT H: %, RS F R ERE RS, REEESA KR, 2025 4, RKiE
LA E LI R-0.30 1278, 15F13E-0.28 1270, FERHFTRIES RIFSEHRE KT B B R TaE A EM S B L, SBRIE
SR I G BIIHE N FRE,  ET B ZRAIE R N S v R

FAERIEROL T 2013 4E 9 A, FEM TR AIIEE NS, HEAFSHAEFEGF S, Eumdlis. Hdrpl L eR
SR AT ST, PR AR IR E AN S . 2025 4, ZRUERE NGRS B ATV TR O B A ER R, AR A — 2T
WA, R EE—F— K E AR E, S SR T H RS S, AR EEAETHE &R, 2025
M, RUFEAIA 3 AN E R B 2 AN E RS, ScIsg s st .

AR T A T eI B 5L %% . BRI E AL T 1996 4F, S FE N RSLBE R L 2 b I S v v B R A
B 2025 K, @iEMRAEEILE o KEWM. 3 X0 AF, FELREEETATIFRIEE LS. 2025 F, #HElnx
BB B TSR EUR, BT R E WIS, SR B A R LK 38.81%, AUHEIAS G A L 11.92%; =B H %
M, R InsRr = SRS ORI E S, FARA FNEHEE S, EHEME SRR EEEK. 8E 2025 FX,
I EA TR P R 94.59 12 TT, RS 8.08 147G 2025 AESZHLVENVIRN 1.78 42.7T, ##FiE 0.32 14.7T .

ANElBESERF AT R TS LSRN SRR ST R SE IS

IRIT R AL T 2004 48, R B i A~ 55k 55 T PUREE B B 95 45 2 UM R A T B B A o FIHF IR LN 57.60%.

2025 4, RITEEEGT L PR, . 2R RUHAR, A RERTHEE SRR AL, TR A AR IR, 4
R RAT NSRS 4 W 8% 2025 4FK, RTESAFLEHAZIEE 5 68 N, HHHEM B 1268.19 1470, B HFERMHK
12.40%. B2 2025 R, RITHEET 0801331 1470, $577 9.82 1478 2025 FSLIVENIN 6.53 1476, $FiE 0.81 147t

RAEEE SO T 2001 48, KM, GEMEEH AN, AFFERELGIN 18.90%. 2025 4, RAESE “MEU+" W%
PR, 7S MBIET, MIhITiENT 5 KRG ETF M58 = R E{45 7 ETF. #% 2025 K, RELSFEEHA
AL 242 W, BV 6533.64 1470, B PERMK 22.40%. BE 2025 K, WESEE=EH 71.95 (LG, HH%E~
46.77 12,755 2025 FESZHUENMLION 30.44 1278, A 6.05 1470, 2025 4F, HRAFEENA FIERGEEE TP A R Ik ES 1.14 1276,
X on BRI &R 0.46 4475

RKER
ATFEMER. REREHE, BARRAT. HEBEWVSSIERTTIGEER, 520Gl RN EBURA s M.

NEPR ARSI AR AR ARLIES I RB RS R T IR S, JUERL “ == g, A sE
¢~ =—" TR, H—ANEBO7E: WEEHER, Al g RS S, kST RFER, TEkRrefort =g

ERTERE | 12
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BARRS: TORMSSOHE: —RECT e AU A, DIRHS AR BB S A s ZRIRARRAT “ AR B KL
FWFENLE], A ANRIGES” AN E; ZURIS TS5 — R eR = K EHTENL ST, BIRRE IR A & K
BT REHE = RSSO 0 5e 4 it hn, ORI = R X Bk 5 R, EIRBFARfEARSE lk 5%, ARb i m k=
fis KIS BT = AL AU L 55 TR L, JF LA 1A RN IKIEIE S E PR AL S5 A S, =248 TF = KAg )1, BiELR
EETr BARSSRESI NGNS — N EAR: AR I WA, S SEELE — N AAEIESR I H AR

BEKRE, AF¥Ement “HRASCE” E, Mg KWE . RIE PO Mg, TR0 E ., BT BERK=
RFEL S, RIEHT T SRHEIREE, % TR AN, BA0TR “THL” RREHIERE.

W55 R GRBERI & RS, T O PR, G R R R A SRS R R, SRR RS, SRR T A,
TR R P s BE 2 . BT\ S BENEUR IS U7 17, R R L 5 X, setb bR, $RTHEERE SRS L. BE
PR R RGO BB, ACHSNH, FBie e 5 BB R, F5 L2 emtsey, I HESI BB BE 1AL D xt B e 55
AE1.

AT AR R A AR AR, AR R RS, ISR TT S A LT E AT I E RIS, RIER R )
17y WA AR, B AR LRI A, SIARANEE BE AR RE DX SR s A 22 5%

RIESCHE L, FREHEE BT e, IS ME B BORRIRIEN, T AT KBNS 3 N, IR & Rt e 2, DARHEIR
FEMRBE L. [RIN SRALHIE TENL 35 AN K Fa, W AMRRIE T3 5E 4 F1, ok AL s 5500 55 75 SR AU 88 R S 4

IS E I, NS P EE R 7 b, HETRAEIAL . AL R SR T B AR LR . WP S AN R L, R A BA
i, EeemREERER, FHEEERBRL. FREMRel s f s S du, BAmRrl A 28 A Zath, Rk 5
B, R AR E LSS, eSS THE K ESG EHEA AR .

SeAh, AR KBRS, RME SRS, BEZ OIS IEE, (hmst . HE. FREEMIL SRR, (EFBET Tt
P KRR RES ), EMRTIIRSS AL T ST A S .

e KEEERS

AT T BARERNN BTG EER, 6% EIFH SRR TSR R .

PRSP GBS T T, 2 R QUESR 24 /] SRR BENE) 2SR, e B S MisE®:R, @ 7N EH. =18k
2R i RS BEALZURH, IR 1 TR R aoar el S E B I E . WM ERRR: ERSRW, O EESERS
TR RS KRR, GBS AS LI TRINEERZRAS. B RERRE. FRERGHE RS
W AR ERF/N (OIS T AR SR ); KIS E B RHABE M T 1R, G4 7 57 e ) XURS: 5 B ) DU B PR B S 93 e MU
B G AU BRI S ST P RS B B A B SIa B 0 D R SR EL ) A S SR KU B (5 B AR ESE
NS 52 TR NI N8 2 I Nt RN v e I A KA o N S DO (=) 2 o 1= P 0 (NN =
AHSRHRBE AR T I AAEAZ o V1B 1 3L R p i OB 8 B = TE B 2, S il b SRR RRGRITE. a5 TE.

NS T (O R RS AR R IR AVE PLIMED, X SRR AR A SEAT 7 U B, A BRS WERURAE BT AN )
A —FARAR R A 7R i MR B s A R 2P RS (32 5E 1250k 95 22 XU BRATER SR )Xok JRUR: fi 2 12k
T3 TERRA R A ahR: Bl BT, Sl S IR brE— B A s, M=% NPT

NGRS T TR AR, Bk S R AT R MR, e RS B BT 2 R ARl 55 XU HEAT AT AR, IR MRS A
S AR T [0V ANt = B2 RS REI S VSIS s VAN (= 76 TS e A il A e N e o L RV TB

. MEaih

N PER I 2023 FW SR E S S THIIF ST GREREEE MO it IR R T BRI E TR AR 2024—2025 4F
WG BT ST Rk Eado fib, IR R T RREWEFIHE N, 2026 &F 13 AMEMEREH .

SUBURAEE 71, AT 2025 FEHAT (St T HAEN SR T ARUE B OAS 5 14T A3, HUASHAm o £ 2 J 1
R, AEFRINEEBON, RSO XA 5 BT H B AR O S AR TR B P ZE A0 N BEBE USRS . A IR 2024 470 55 Bt 147
TIBWIREE, R TEEERR X EN SN FENY S S R o 4 O E PR AR AL, AR A T AR S5 IR RN G R R 7 AR R
Wi, 2023—2025 4 &% 2026 4 1—3 H, " Tou V5% 8 =4 B R m i et lih 32 5
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2023—2025 4 K% 2026 £ 1—3 A, AFE&HEELERTLL.
gi b, A FIV RO TT R

BEFRBES RN

2023 FELISR, ATFAMEBFRFEEK, K PLTE—BKTE, BEEHUENNE, SHTRFNRINEEHE,

A FEEE T S H B SR B R R KAT SR Rl e TR 5 ORI R H LSS R R R e BT R, a5 N 2 otk

2023—2025 FR, AFTfiEFEEmEK, FHESHEEK 19.22%, FTERIFEA NGBS TE; ALl EA i E,
(B 5 RS R IR, B R 2025 45K, AR HA M EEREK 30.33%, 3 KA E R G DL AR IR N &SR, dF
HA i EEREK 38.70%, F 2R SLSER G INATE. %5 BRE, MREEMAA, & B4 rs 5o B
WSS TERL, PRI CME SR N F, AR A R, & B%E, HAD) 3 26055 5 R Y 5 A s m; AQFE SLSF R 3210
PR PV LSRRV S T G AR R B 3k 2 N A B RATI IR 75 . WA R WIS I, NATG R R EANAT R
ITHIAEMSR . KGR FEIE, HAth 565 5 BN A &) RAT IR S A5 25 .

B 10 « A FE s
2023 &R 2024 R 2025 £ 2026 4 3 B K

it sty 644.35 100.00 694.40 100.00 926.59 100.00 1062.56 100.00
ARy BA 5 452.71 70.26 436.61 62.88 569.04 61.41 / /
B[S SRRt 191.64 29.74 257.79 37.12 357.54 38.59 / /
E e = A o Il AR s 142.29 22.08 157.85 22.73 168.13 18.15 21278 20.03
A SESHIESR K 191.07 29.65 257.54 37.09 357.43 38.58 428.04 40.28
YN 25.71 3.99 43.09 6.21 84.88 9.16 96.37 9.07
LA S U R B K 59.81 9.28 35.81 5.16 78.10 8.43 83.14 7.82
LA i % 111.16 17.25 78.83 11.35 80.39 8.68 93.75 8.82
Fofd 1 £5 65.06 10.10 90.21 12.99 117.45 12.68 115.70 10.89
Fotl 49.26 7.64 31.07 4.47 40.20 434 32.77 3.08
GORLRCIR: 06 & 2 (5 RO 24 e O o A

2023—2025 4FR, AT AETEHEESMBIL TR, 5RIEMK; WFREEMKRE, 2025 FRBIAGS b HE FER TR 0.98 MH
Iy, IS LERTN E, FIMT R R .

MATATFIK - RE, 2023—2025 4K, AF HAE R AR LT, FAT I — 8K BEAR] DR A/ ST 75/ 5
GRS BRI R HH G EIR (29.60%H1>12.00%) -

K% 11 « AT 55 ALK KF

B 2023 K 2024 £ 2025 FEK 2026 £ 3 A&

A% (L) 420.79 407.60 526.30 602.00
b BRI (27D 251.52 282.07 359.05 445.95
KWifis (2o 169.28 125.53 167.25 156.05
RS L (%) 59.77 69.20 68.22 74.08
HA G HHRE (%) 70.55 69.03 73.43 /
HRAEMA (BEAF D) (%) 31.61 33.86 3243 27.53
R (BEAR EAE) (%) 39.04 42.18 33.90 30.86

BERIRUE: IR BB 24 7 W 55 e g
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A 2026 4F 3 AR, A BB EEARMK 14.67%, FERBBEIBY AL 32 H I Rk 5™ 3 LS A% 7 3k
RSl 55 HUBE b Tty S AQHE K SRS B N 45 6 PG MG RRTE , B R H o5 BAREAN K 2 f 6t 55 B L AE AR K 14.38%,
LA %5 N .

MWH BB S IR MR, #E 2026 43 AR, AF 1HEN (5 14 BB ME (LIS RG-SR =583 S
1 70%, o5 . ELEOR.

B 12 « B 2026 4F 3 H KA Fl A BG5S B IR S5 4

FHH &8 (27 gt (%)

LERAN (B 14D 464.20 78.29
124 (F 24 64.04 10.80
234 (% 34F) 64.70 1091

3L 0.00 0.00
Gy’ 592.93 100.00

T BRI BRI A F R
! Al

AT R IRBAERIVRLT -

DN FIFEA 78R B TR B R B LA R F R SR BN ME TR SR . 2023 —2025 4EAK, AR RS P sh K, R sl
YRGB A IS, A TAT W RK . 2024 SR BRI PE B ORIE TR, B E R S OA I IERE AL S . 2023—2026 4F
3AR, A EIVRAHER 5 A AR E B e AR I T M TUE e, TSI AR AR R IUR ST«

B R PR =925 M R 2 e ks
F% 13« A mlmRETE S K% 14 « ARIRBIIEM SR bR
250.00 B 35.00% 400.00% 378.24%
26.80% 30 00% -
200.00 e 350.00%
20.66% PRI
- 300.00%
" 150.00 20.00% 251.58%
b S 250.00% .
100.00 LEMIES 181.44%
10.00% 200.00% 2
50.00 ) 143V\:
5.00% 150.00% 163.219, &5
0.00 0.00% WE
. s . 100.00%
202355 202455 20255 20237 K 20244F 5 20254 4
b RS Eh M AT 7 RS E A S R (%
L ETEEE (7)) e—e—( RS EEE (%) o— PR () —— R (%)
FORRIE: RS AR ARE A vl A il Fa bn M A R A FORORIE: IR BB AR A w] U i Fi b R R A

HATR M

2023 FELIR, AR A EPGIMEREENEK; FHBEEN AR RIERBS: RA7RRIRET .

2023—2025 4K, AFPIEEPGIFFEK, FWEAMK 4.37%, BE 2025 F£K, AFFEERZEUBA, BRAAR, —
A RURS 5 U N ORI A =, BT BB S Ra e M — M.

FE A EC T, 2023 —2025 4, A ZESTBLERA AR 2.34 120 2.34 /40 2.81 1276, #ald FEEEFREA R A
HEFFNER 101.34%. 35.01%M 32.15%. £FxF 2025 EF0H, ARG iHRA 5.85 1270 CEHHEIRNESRD, & 2025 SEIHE T RA
HHTHE &5 FIE T 40.13%. 23 R R B A7 0 B8 AR i #h 78 /E FH AL AT -

B 2026 4 3 AR, AR FTA#F PGS EERNEBK 2.59%, FERFNEEATEG R EFEREUA K.

EI 15 « A FITE &4
2023 4ER 2024 £ER 2025 4ER 2026 4£ 3 AR

HE T AT A EN 184.79 97.78 191.18 97.61 201.25 97.75 206.61 97.82

e A 23.40 12.67 23.40 12.24 23.40 11.63 23.40 1133

ERTERE | 15
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RN 57.47 31.10 57.47 30.06 57.47 28.56 57.47 27.82
— i A v 30.08 16.28 3295 17.23 36.13 17.95 35.46 17.16
A3 B A 62.04 33.57 64.51 33.74 69.45 34.51 74.28 35.95
HoAth 11.80 6.38 12.85 6.72 14.80 736 16.00 7.74
DB 4.20 222 4.67 2.39 4.64 225 4.61 2.18
FREENEET 188.99 100.00 195.86 100.00 205.89 100.00 211.22 100.00
T EFPEBA . BAABL. — R R TORNE . JARRE 0 EOROR T DR R I 5 AR TR A J T A 1 L
VORISR : I VR AR 4 S B A

MEERIEFRARRE, 2023—2025 R, MEIETTA SR Avi - AR A7 B MU K B HAHA PR AR Shsgma i i shg s AR TR JIs %
PRI RR A K R E NS HITR AR R LT, AT R AR
HE 2026 £ 3 AR, NENFRERAIBE FER T 4.26%, FERIRGFRIGIL RS S0 RE S A, Wi SEGFE AN
FEED s XS S R AR ANTATRIGF T R . AR RITE, KRN TR A T FIME R EA, 1$ R AN BT
K3 16 « BEA A HA7 XSS TR AR

2023 &£k 2024 525k 2025 &£k 2026 4E 3 AR TR

Bl tA (27 105.21 115.36 122.71 128.55

M A (eood 31.75 27.08 54.69 41.29

WA (2o 136.96 142.44 177.40 169.84

W (L) 169.16 177.44 185.48 19035

F RS FE AR 2 F (278D 73.82 57.84 79.03 85.12
M RR (%) 185.54 246.25 224.46 199.53 >100.00 >120.00
BAKAF R (%) 17.40 19.22 16.33 15.60 >8.00 >9.60
BRI (%) 80.97 80.28 95.65 89.22 >20.00 >24.00

VORI I W fo R 2 ) DR o 5 9 e B

EFIgE
2023—2025 &£, AFEWRBARZSHBUREE RS, S#AEFEEK, BRHEFPEZ B, BRREE—K, 25
BB BRI KT. 2026 F—FF, BEMSWANZEFERE LY XIEE K.

2023—2025 F, AFEMNSBN LIS S BURA E A Friish, a8 iER CEEM s RER R R, £
YEGHK 46.39%, Hr 2025 S LIEK 60.66%, LT FM- 27K (BT PR NIEK 31.20%).

B 17 o A RPENVSNFI R 1

000 64.75 200.00%
60.00
150.00%
50.00
04
4000 100.00%
{2
JC N
e 50.00%
20.00
0.00%
10.00
0.00 -50.00%
20234 K 20244 K
— A Rl -
® 2 N ATl Bk 5
VORISR 1A VRS 2 71 55 400 T A FF 4R 4

2023—2025 4, AFEN ST HEREER, Hi 2024 EEHE T 45.96%, FERZSTEURET, HWMERL 5 0rMES
AR NE NN S E S A TS MR E, W55 K BB 28 A 7 a b s 3 i BB Ry, b 45 & B N A N
WA, T ZEENE LT AR S ISR RN MR BN, Horh 2026 SR A A SOMAE IR R AN I RDIRAS, R E

ERERBE | 16
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AR RS (0 58 b P

2026 £1—3 H
S8 Uz | EE (%)
Ak 55 KB B 31.27 54.28 30.63 98.39 32.09 97.27 7.78 100.26
FRPAER HURLL “+7 B -0.73 -1.27 0.14 0.45 0.46 1.39 0.14 -1.80
HoAt b 55 A 26.79 46.51 0.07 0.22 0.08 0.24 0.13 1.68
HoAth 0.28 0.48 0.29 0.93 0.36 1.09 -0.01 0.13
Bk s 57.61 100.00 31.13 100.00 32.99 100.00 7.76 100.00

PEIRAAR G A5 FHDRAR A5 B FLAh B 7 A 45
= AR O ) 5 U A

2023—2025 4, SZENVAYN TR, o5 EEBAERSABRRAED; WEE, AFENRAER FHO s
Tty EMEANEAR RS BT AA B RS U A R RS BT, BRI AL, AFRFRERREE . BAE, AR
TR RIS, BAREE— L BRI RELF KT .

K% 19 « AR EAIRIRR

W E 2023 48 2024 48 2025 48 20264£1—3 F
EALB AR (%) 48.29 71.18 6331 58.64
UL (%) 27.74 41.11 38.33 /
ENVFREZR (%) 11.04 27.67 34.92 41.51
HA B (%) 1.13 1.46 2.12 /
B (%) 3.70 4.82 7.42 2.02
BAFEE (%) 79.39 56.62 35.05
TE: 2026 4 1—3 HAAHIARbRARE
VORI 1062 (5 R 24 ) R 0T 2 e

2026 £ 1—3 A, AFENLSENFELLIEK 34.80%, B CH R BT 9.26%, EEE RS LB BRI IATEG FE LS4
VR 5 A F ELIE K 99.93%F1 95.97%; AR A HIIE 5P~ i R 4R TR KR B, BFIRE YRR T K.

| 4 JESiES
AT A REEA -
B 2026 4 3 AR, BABHE RN FIAAEXTAME RIS DL
A 2026 4 3 AR, BeA BHEARKILA "R 5 9 B R PRI B R 0T
AT EERS BL R RITRGIE I R

MR~ FFR B (Al fF R ), B3 2026 45 7 11 HE#H, 2" JoREHE M CEE I RERMA RABLRGETHE Bid
Ko

M 2026 457 5 7 AW, HRA LA ATF I RAT M5 A TRNAREHLR, BaiiEkRIA A fFERNR
FELIRT B YRR BT TR S AT AL

T2 2026 47 3 K, AT AHEIA =B OEHRIT 0% KL 53690 (270, JCioRAEFIIZ (AL 318.45 1470 AFE
A AR ETIAR, EE RS

AT REARD, BEFHBAT TIEA LT AT ML TE, ESGIRBARETEE. BIEF, AT ESG RIELT, WHFE
SELHTE .

ERITRIRE | 17
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W7, AR P ASMAT, TR RSN EE K X7 SR 51, ArBRIT RS MY, G
PEVRAORE TS5, 2025 4, AR RS S GGG THES, BA RSO RIE RAUA R 13211478, FHIEK 49.77%:
RO S E RGO IE S S R EIIE 11270, A7 A St Eg s, JMvEseaa s, P iE
B LR MM E AR, 2025 FARPKAIRE L. EAWER. SEpANIR SN EZENE ST, 28
AR KRKAEBERAELENEM, RZBESHRERY T ATBUE . FN, ARBRITRE ESG 7T, KATKTITEE. AR,
HTREVE bW AR TSR 56 LA K BB RE YRR SR 4T I B KR BT A RIREER S AT IR EER A . AT T AR S S
79 Ko

FTHETT, AFABEN RLF, 2025 FGIBUEE 9.81 1470, 2025 45, AFFERI 3604 N, AIJIEYI K 57.89 /N,
B EIR 98.11%. 2025 4F, ARPAEMREREN . K. WmiEE. e, SRRy R, Ak, EAHH.
AR RS, W71 2R i B R 8 B 1 m) i MR AR R B B T R AT B kR ), 25 BRI
BT RS FK “HUIR” TTH, GUFTE “BAT TSN ORI HIT SO ” IR, Dy Pk & VR AL SR A A e 25 XU
FISCRE, MESNGRLTTIR S AROAE A IR RS AR 2RI &AL 99.58 73T, S LEEIRS B K 1664 /NET .

NFVENL T HAN ESG R EAR R, eGSR, AFBE “EHES - ZHE - JUTE” WA ZUESR,
Bl “HEFSIRIES ESG HHIZ N4 - ESG BHIZ 4 - ESG T.E/NEL” HiK) ESG REAN, JHEEHFSZY U E ESG Wil
AL ARS, AFRE. 8. %9 ESG LIEMKI. ArMATHEFL Lo, #E 2026 5 419 H, ArEFRMAE
HRE. 280, MRIRS T R E AL, Fh A S L 513, Lk E S L 3/13.

T+ REETEXE T

HBRT AT NGRS, FRERTHE 8, ARG RIT AR RZSIEEWEN, EEREN RITE &M 6551
BHEEEBERTIWRUAK, R SEEBBAFARALNRE. RERIERE . 1WHRS HBREAGRTREKRE
BHEFRER, AFNAHHEIMAEEERE IR

A AR A R HLG 15 55 B0

AINFION R SR G BT 2505 1A m a6 55, 2 FARIEAH S B A BT AR o, (B2 8 BUAS T 4 75 0 A
WIBIELIE BE ST HEAT 20T, SRR SRR A Oy il A 2 5155

#2026 4 3 AR, AFEHGIS M 602.00 1278, AHIGIUATIE AR 30.00 1478 (55), MIECT 27 (6555 A,
AIPBII RAT Lo LA 2026 £F 3 AR 55 Hetl Sy 3Rt AT, A AR AR RO, RBCA I G0 4T 30.00 1278,
A IURAT G A7) A 55 B HE HC 4.98%, (TS5 WIRRGE MRS AT 24 o B, AHIBTI I A AT 26K L 1 A m) Sk
B BBIESCATMUEARL, BRI B AR T A m G B L HEE T, SR RS T

AHAR TR 8 1

CAAR SRV 55 Hodle JyRent, 12 A BIIUAAT 30.00 14T0A 5, AR PTA &R BN RIZE 5 S I GABU A 391 51 5
TR RIS 55 B s FE AR BN, AIABTURATI A F A BRI AR, Vs — .

K3 20 « AIIFIESLBE NS

A 2025 £E/7R WS L 2026 £F 1 - 3 A/ARMHZ SR ME
S (2 526.30 556.30 602.00 632.00
FTE B G A% () 0.39 0.37 0.35 0.33
R ONE S TECED 0.10 0.09 0.02 0.02
LEENRERMNBUE TGS (5 0.48 0.45 0.24 0.23

E AEARKRITE T WA it A R A5 05 S P L
BERIRUE: IS BB 24 7 W 554 ot B s It B L

EREERE | 18
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+=. PR

FETxb o w2 R I 55 KU S 5 R AT 2 AR A 7 SR 70 Hr vPAty RS BHE R E 2 7] B KIIE FSE408 AAA, A
FUE S I AAA, PR ENTE.
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Mt 1-1  ABIRRINGERMIE (BiZE 2026 &£ 3 AXK)

SHEMEIT

100%

EErEEEEER
AL

]

EEmETAEREER
aiR4FE

KESHBE (K5
=) & BRAT

EHEEREREE RGERAR

9.13% 6.22%

=illE (FE) RiyERAR

EMEEEEREELT

30.81%

iR ERA R

Bt 1-2  AEJELAZRME (BIE 2026 £ 3 AXK)

SUIES ESC HERBRE

RESHNSRE

BN |

1 [ v I ] [ ] [ |
® B 5 A M BENIE B IE M R £ HMiE 2 8 R #itk22MEtE EFEEBDER
T 2 i BN 220ERERNE F K B IES W OR R Mmm e e i if if i 77 %
= @ e M EiEEE R BTN 20 2 FXE iR B IE m & W iE & oE omERR
n it B iR =1 B KD B ER MmE M Es R TEHIEHHSH L X iC %2 2
8 8p &b b &b 88 8P 2 8 3 b ©F B0 B0 B BB = U | 12 18 f B8 & ¥
= 88 B&aE 21 R E B E HHhER
2 5 #n 8B B iE ETsaAERRB
NN i % B R~ IR H #
g 3 B AAELASA
2w IR 3 235 R R
B8] & 2 ] aa
8] BR 8 8§

IL}

8

BRRIE: A4t
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Bt 2 EBMBZEROTELR

SEpRA AR AR

sk

B A 3R R
B R
A L
B

H A B I a2

B s R
BAIRE N
15 FAE S5 AL AT 2

e AN B 7 i 587

FEII 55

(1) 2 FHdRE: HKR= RIE- B8 /1 H>100%
(2) n FHEE: HRE[CARWVHT n ) ((n-1) -1]x100%
R AR S SIS R AR A B UIE S - 15 P 2 5 AR B S S AIE 93 3K - A5 R 1 A HA A BTN
EaAL
ST B S SIS K AR A B UIE S5 - 15 FH 2 5 AR B S SR 23 3K - 5 M A S A A i B
7 i
B 715/ 5 A %77 <100%
EDLFEENE N <100%
BRI 3B E YN <100%
V45 T & B S MENE N <100%
FRNEL QY EA B +HIRBAE™) 12]<100%
FRNEIL R # PG+ BT &AL ) 12]><100%
AT = AR S AU v 22 /R i A3 A PR 24600 (i <100%
15 BV 55 R85 P AT 25 R 3 <100%;
PEITTIR BN 1 2 77 S 52 7 ><100%: ST IAT BN 1 B 7 X P M P AR R s B =i BE P+ A (BB E
HRFD
SR A+ S L T 0 4 R % 7 4 N 8 4+ IO A R T i 78 2+ N 8 4+ 58 B Mk 4 il 47 5+ 3L Atk 7
FURH TR A B %
I R+ A5 25+ AL G5 SR 5T+ LAt S it B P KA B 645
A B5+ K6 %%

S R

oS
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Bt 3-1 EFKBERFRRERENX

RERETARKYEHSEL D N=5 %, F5ERN: AAA. AA. A. BBB. BB. B. CCC. CC. C. [ AAA Z. CCC
F ) LUFERA, B MEHERTH “+7 “=7 FF5ATROM, RS oIt T AR,

B IS R ARA T VPR GBI BRI ROHIREFE 3 R BRI, T SR RS AR B, (R HE
a3 P25 P SO 200 TR

FARSR BRI S T %

fERSR X

AAA BT S5 IR I HESE, SE ARSI 2 SR O, 520 %M

AA BB HIRE IR, SRRSO K, LR A

A PR RE T ER, BRSO , BAMR R

BBB PSRN, BARGHFHFEHMER, HOME—

BB B RS, BRI, L MRS

B B M5 (0 AE S BAHRRT RAFIOZFFER S, B2 MR RS

cce BT 55 IR ML RE R T ELUF 25 GEER B, 40 L E>
cc FER P BB AL TS P, AR R R RSEA 5 %ﬁ
C NNy ==

Bt 3-2 FREAGRFERAFRRERZ X
B 5 D 5 P 5 L A SR A PR 5

Bt 3-3 PRREBWEREZ X
VP2 SR 5 P Sk — 4R AT AT T RO TT BEME VP4 o PO R Y NIE . ST, R, RRHHSEIR.

WERE X
HRi] AR Z AR, RKAGHER TR RErEBOR
FasE B APIRDURRE , AR ORFF(E SR T BEMERCR
plid] TAAERZ AR ER,  ARRAE SR 2 R P B mT RERE K
K IR I R M0 B 2 1 S BE T PP, ARORAS ST RE TR T A B Bl fs

it 3-4  FINFRRBFER S X

BUNVPROREREA T O ZAF LR T IWPREE R, TR, BRSSO 400, RI—MFAT 3. I
G5 “HINIEHAGE A “FUN GG 427 A “FINFHGE 4

PRS2 X

PINIEMIWER 2% K 3~6 7 W AIFGOH T L

FINHMEE A R 3~6 S H AEPFECA AT RE T A
IS4 iﬁigﬁ%ﬁﬁﬂﬁﬁl%ﬁxﬁﬁ%f KPR AT, ARk 3~6 /N H 1S F PP IR 4 7 1] 1
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IRERVELR ZHE

MR R M EVE RN & G PP A IR A =] (LU AR “BREBHE" ) A RS HTE, BRE st
SR AEAIETIUE FIVE S RON A RREEEAT BREA VP, BREAVP S B 8 W BRER VP AN A E S ER BR 1P 2o

RAGIESF B AT PR AR CRURNTIRR “ A a7 ) ALK G TS BREAVP I BORNE B 10ZER K SN
KBRL. BRE TR 1R 50 M B BUR R ZR B PP & [F) 20 5 72 A ) 5 PP 20 A7 80 Y 58 IR R P
9TAE

SO ) A AT I A A AR EORAR A, B ZE T REXT B A W BAS M I0UAE PR AR RO ) B
KFIL, o m BB RS BHAE IR A R Bk

BRE SR VI R ST A A AE S BURDL . AL E G ARG R, WABAEKR
AR, B I AT REXS 51 2 m BA W 6 TS P PP A RO M A ST, B B AR AT A6 B IR
L EAT 00T, 5 SERASOR RS VR IR, R BRSPS, HZ S BURER MBI &
258 WAL S PR R VP A 5 AT 4

5 A T ANRE SN SR SR ER PP BORE, B LA IS - AP S R Z0E AR TS I, BRG 5E
{5 P DAZE 1 B TR
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