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R0, HEBS LR ERBUEERIMHME B AR, m N RER RGBT NG B &R AER T EERT 6 P EERR
{5k,

(=) EEKFE
BN AT BEMERGIES, BERNEFEFLEEREALN, LEFIRNBE. 2025FE 8 A, AFARHELRES,
HEHESH I 5XRR R AT 6B

KK 2« AR HE LB N QR

w4 IEIR % s Ye il B EH
ErZR #Hf B 2025403 A 24 H AR
KH #Hf B 2025407 H 14 H TAEH)
JE B #Hf Blig s 2025408 H 27 H TAE)
THEAN #H Wik zs 2025 4F 08 H 27 H TAEH)
LW RITHH Weikss 2025408 H 27 H AR
R #H B 20254E10 A 11 H TAEH)
F13 R Wik zs 2025410 [ 28 H TAER)
ZmAE TR B 2025412 31 H TAEHB)
[ N Weidss 2025412 31 H TAER)
R [lESN & P fiHS 2025 4F 12 J131 H TAEZ)
VFH) RIIZ 3R figeHs 20254E12 31 H TAEZ)
B3 ez IS4 2025412 31 H TAEH)
K RIIZ 3R BAE 20254E12 31 H TAEZ)
P #HHRFAS IS4 2025412 31 H TAEHB)

ORISR A AR, PR BE R

(=) grm

GZEBR

2025 5, AFRANIEER BATRER, ZKEAFENTFHREWE, ATELSBARETE: SEBHREKRRRAE™
AT R BEK T 7K e OBk B A% T i BE R M T ) L

) N EKE SR A AR, Herh SRt R TRV, A BB
K% 3« AR EMEERANREBRRED AL 14T

KU 224.15 79.39% 9.43% 185.91 73.52% 16.43% 171.67 70.07% 20.78%
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m®38ﬁﬁﬂﬁﬂﬁﬁﬁﬂﬁ

ok 1633 5.78% 1.46% 19.78 7.82% 10.67% 21.46 8.76% 21.71%
R 14.61 5.18% 4521% 1831 7.24% 44.28% 19.76 8.06% 43.26%
e R ] Ak 10.24 3.63% 35.05% 9.62 3.80% 31.15% 8.71 3.55% 27.89%
FoAh 17.02 6.02% 9.92% 19.25 7.62% 10.51% 23.42 9.56% 12.51%
it 282.35 100.00% 11.78% 252.87 100.00% 18.10% 245.01 100.00% 22.14%

VE: A S SAINEC TR R AR R, RVDE IINIE R

GORLRUE : 2w F

2025 4, KPS EGRAEE T RSN, BAEA R E NI TR MR, A S SR R
BARE, ARUEANFENL S5 IO &5 A T E MBI ELE LA 80%; SZH k™ RERUBTRF S K fomd, B RHON SO o5 B AT BT
K AN T BT A IS 2025 4, AFLREBARIFLL ETE, 3B RHOR KA AATRIA % LR R
kSRR A P AR RF S T W, HLRRIRR TR I AR B A B g A 88, o, ARIERNES S AL, AR $%, (HEEH
REEEOREET™, AR GHIT BN, SRS TR RN B FNME T FEEL TR AT

2026 4 1—3 A, ArSEBUENLEIIN 30.14 1278, [FIHRRE 22.76%; 235 BAIH 4.28%, FILTFRE4.18 ME i, EEFRK
VRIS K UE BRI R 2 ()R R

W EEE ST

(1) KPAEF=

2025 4, ATKEFERRARRE, BRFEEERT T, BRRgkek. ZTWBRARFEER. ARXBREFFHKUR
THRRERERRW, ARKENRRNEEAE TR, ZEFHARLTERKLAKTE.

FERETH, AFKRBAFFEMRER 13 M. BIBX . BT, FEMRENEREXE. 2025 4, AFKEZRARFRE,
FERRIKCB=RERIN, AR F 2025 W8 717 THBK R E R B IRA T FTEG 2025 FE20R /e TRRIRER K, TEAAA L
T R ERIE /R REORFETEG ArEHERE AL R, SRRt ab K.

KIS 4« NADKYET BESAIAIIE DL CRAL: T4, 3D

Kk 17600 8653 53.29% 18023 7540 45.85% 18000 7289 40.49%
R} 11000 6839 67.68% 10840 6133 62.07% 9200 6129 66.61%
AR 7200 / 57.59% 8370 5435 64.93% 9720 6295 64.77%
W BRI PR A TS DRG0, 2023 SRR 2024 SEFERENA AR A BE, 2025 SR TAG R fits 2023 4ER1 2024 4E P RER R A TPt/ /= fg, 3%
FONFE S BRI AR 2 08 TS LRB PRI RAG T A BB 2025 45 F AR S GE T /K V8 5 R 2P AR, TR L= R P 28 B = B/ B 3, AT R A
PEFE 2023 FFF R, PERER R ARSI, PR 4146 TNl
PRI : 2 TR fit

PR N TR R ITH, 2025 4, AT SRS, ARERRATRIN, A E)AR R XA AT ML IR BRRR 7 A B S A A S, A
F AP LRATE AT [RIBE N, A F KPR R B BB, PR RER R A TR K.
(2) BEMEERE

2025 5, AT MR RIER RGN GREE T M, KU PR AL A= RAGSEER. FREERTHMHTRRLEHRREN
BB, FERWAAE EBKTTReME, AR Hlh A E 7.
IRYEAE (0 EZ AR A KA, EEREIARBER AT
BIL 5« | EEERIE A% SR

AL mH 2023 &£ 2024 &£ 2025 ¢

K i) 857.00 769.00 736.62
FE B )

PRIl G P) 913.00 767.00 615.20

PRI GILLD) 1560.90 1498.00 1411.00
Fik A B B

KIS oD 51.30 46.36 44.41

RIWE (2T i 58.43 52.77 50.62
LN ALV B )

KR GUIT LR 0.57 0.56 0.55

FORERUE: A F] F 4k
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FORATRIATTIH 2025 4, A FA KA A4S FIEE] 86.60%, M TMORBUR. DXk BB & 870 [X 22 e ZOR RO, A 5
IAFAE— AN AR FoR e 2025 5, AR SN IBER S T [, 257 8 T EEITE

PRI T, O3 )5 KRR A = b ST MO S SR AR, T AN i e 48 ) KT et/ [ AR A, JBERRIA A% £ E 2%
W BER B, HORASII R PP SO /N () AR IERIAEN 8%) o 2025 4F, SZHEHRUKE ™ & T B2, AR
W REAREE R, o~ FIR A0 e AN AR, R O A% 4k S T

MR, 2025 48, 77 RFRERM, AR HJREIRS TR, RIBGNHARSE N AR5 KM @ 7k & 1F
KE, NEMRBIIRAIE ST, 2RI A R # TR RS, 2025 4, /v F ) AR A2 i o 20 7] T L Y 22.09%.,
AR T HITRRAS

SEIEMRE L JE SRR AN M BEARSEMA, 2025 48, 28 F] K U8 SRR AL A A I 4K 8 R B, IR T 2021 £R22 ik 32
BRI 7 5% 22 e IR B R IR U A B BIRE I, MR TS AN W A7 AE A A AR RS P REAE

K3 6 « IKVEFIAKI AL A CBRAL: Jo/iD

il AR} AN 232.85 197.83 175.07
il 7K YR AN 235.16 206.06 184.21
Vi BT RRAR =K R Bk R E R

BORIRIE : 23 7 $E it
(3) KEHE

BREHIN, KEMELERETFKRESE, BENEFER, XBEAHHE; ARPFHXBRPEE, RN AR LB
WY, EARXIEEAES, BRLAMTHEFTRIERBOREM. 2025 F, ARKEHBERHENMEHSEETRE, RS
P& dEEE T ME. BV, KB TR RERFTITES, AF/KEHEREAETRE.

BRI, A RVAEFE KR K8 BB B AR DG 7= i 3 BRI A 7] R R E Y A mIEATE A LR, DL A
NE CHIAN 53.10%) , 8N, AF FEEHEAFRN “G—Ai, XSRS E. FRLE, X" fag e,
TSR EX IR EIE, BRE S RN . SE7E, HEEP K RHIREE, WA REER K., 5H RN
FEEFENTRES, S TF—EERBRERE, NERARE T (412 /MK - 8% SR EHE.

WER PRI, AR ERE S TRREEENFE, B ARN T A, 2025 4, HR LRI, 5= fgn
T35 LA AN 50.39%. 24.43%F0 25.18%. MIXIRE, AEIZKIEF M4H & FE M At X . RAbt XA pE b (Beph) 45
X, 2025 SEAEALHLIX A f KA X I, I AESR & BUARERAE 70% LA o A FITEREH X TR 5T 3 G A R AR R KT, 2025 4
N IX BB HRAL K U 230 J5E, FEMEZEHTIX T A LN 80%, ARFFRGEI X I8 S .

B 7« 2025 FF AR 75 KBCENV SRR 0L (AL 4270

X L ON B b E= WO I B3 sk EFIZF H
b (bt R, Wb, 7. WD 174.07 71.05% 20.66% -4.13% Tt 466 NEY A
Pk (geptD 19.25 7.86% 29.27% -20.54% T F% 2.86 N4
FRAb G bk, BRI 25.05 10.22% 35.16% 10.10% AT AES A
PiRg (EEER) 1153 4.71% 17.72% -4.85% LA 726 NES R
e (TR 6.75 2.75% 12.31% 4.20% Tt 469 NEY A
HoAt GEIRE. %O 8.36 3.41% 11.41% 46.18% 038 MNES A
&t 245,01 100.00% 22.14% -3.11% LTt 404 MESE
Ve ERIRA TS DR S
VORI : A TSR

2025 4, KUY RBEGTW, K ERMEE NGRS T, AEMEENRRE TR, BEAKIHERBNZ,
BHEEAE I3, AR ICRRRAME, PORHH G R R PRI, AR DA E A, KYE P B R IR R KT 2
AP RR EZONE ], AME BN 2025 R R IORE T A AL E TE N 25.47 1200, S S ALY 10.40%, A
TRz P AR AR SIBT B B AL AR A B ) 5.26%, RIS R AR e BRAE . 2 R A B AR DR UK T

2 2019 4FF1 2020 42 R WEZK I BLA > 3 183.41 JG/MAT 199.37 Jo/ifi

IREFIFRIRE [ 9
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K% 8« AFDKEHEMHEREIL (. T3, Jo/m)

F= R TiH 2023 £f 2024 ¢ 2025 £
R 8633 7547 7332
K FEAH R 99.77% 100.09% 100.98%
BN 260 246 234
R 691 893 1013
BN 236 221 212
T BRI R A RS DS
VORISR : 2 H S

ATFRGRE KT AR R, KRBT RIBUATIAT .

Rk, ATPHLFALE . (LER. SREHCLOTTIE, HIE ST SR ORTIRE R M, e,
G — T B, R OKTEH LR, RO LBV FIE. BURrE SRR, R S R S T S, R
ZRWTEF S ARG S 77 S K, SRR M BRTT S A R SE TR AR, SRR R, SRR A
HER MR B4 et i X IR T R s DR S A ST F B L2, B4 Wi S B A . 188, fiE4e
DA RSB, dmA T BRI S0 N B ARB™, $RTT BRI CR . @@ e ik R . SLEKPEEN, HESh™ kA
radiAl . B R S OATHS. IR IR S BT, A R AT R, SEBL B R E . R, SRR B
B, SRR ZREREMUKYE, LR RL TR R IERE, TP RIEREEM, ERSOERSERTER R, iR
Ak, HEBER PRI E A B S BRI e e iiiA R, hRE BT G, IUTTIRRCE, RTPERIR S S
EELERE ). OULBIRIIRAN. MoR SRUEEAT. P BT AP E, BSTH R RITRERECE . BAERFKTE. B EMITR,
HEBEAR R MAC R o BT O o B o HERESR (L IRBR T, i B AR R IR EL TR 350878, 5 SRR R Bt

() MBZFHE

NEIBRGET 2025 SR SR, BB K STHIIEESS T CREFREE A 4O X LRI 554 5 HEAT T T IF R T AR HETG R
W TS . ARRGEN 2026 F—FEM FRFARLHIF. 2025 45, ARGIEHEFPY 7 XFAF, WL 7 KTFoA. HE
2025 fEJiK, AU 117 KT AA. BEE, AR FEWSARRAERN, SIFEERSIAK, W55 T

B 9« ] B MG L

2023 £EK 2024 55K 2025 4ER 2025 4FJEE 2026 4F 3 AR

bR
R (%)
sl B 140.89 23.33 143.69 24.23 132.38 23.09 -3.07 -7.88 137.25 23.90
v 63.06 10.44 69.35 11.69 60.45 10.55 -2.09 -12.83 62.55 10.89
1218 31.34 5.19 27.83 4.69 29.14 5.08 -3.56 471 31.91 5.56
E |2 %) g 462.96 76.67 449.45 75.77 440.87 76.91 242 -1.91 437.00 76.10
[i] 5 Bt 7= 323.44 53.56 311.35 52.49 297.35 51.87 -4.12 -4.50 291.92 50.84
TR 67.94 11.25 69.26 11.68 76.26 13.30 5.94 10.11 76.03 13.24
o=l 603.86 100.00 593.14 100.00 573.25 100.00 -2.57 -3.35 574.25 100.00
VORLR R A R 5 R, A R {5 B

BE 2025 4K, AFE] UV IRAES NI, BARBIIREAK, BRSO E, AR A RHIE . e, 2
H B AL AR AR, TR A B AT E B SA R I A AR K B IS R S R, B LA IR

BRESITRIR S |10
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BHEMERRNE S FEE. ATBRTESZRIEIN 9.80%, FEA+HE B LRI EHIFS . (S RIES . A& I ER
F&% . #2025 4K, AulF B EE RS, FEBEME (5 45.89%) « TE7%8 (47 33.85%) « FEAFR M (15 20.23%)
¥, B THR BN HER LN 2.76%.

2025 4, ARHE (M2 T FHOCHIE , 40 )R R B K e BRAR BRI T IH AR BR AT S ARMIPE, e i[RI 7. BA L.
SEEEL BRIEAL BEREHL KL AT IHAER B 15 AEAR N 20 4 APBRERAS . BRI WERDAL. oz, o, AUEGER
ERANTINER d 15 AT 10 4 B LR, WisRERSITINER D 15 FAEF R 5 8, HME 7 IHFERAE. PLatk
FITIHERR B 15 FIEN 5~20 48, FATIHFRH 6.33%-6.47% %) 4.75%-19.40%. 2025 4F, 28] [ E 5410 M8~ 4rE.
AT AR AT IH 27.28 4470, B8 RAFIR T FE 16.64%. SZHTIHEZM, [H 52 B P A4k 4 /Mg N RE, #E 2025 4K, FEhFEE
BH (i 54.81%) FIHLERER (1 42.86%) Hp. Horr, DM RHTHEN 32.90%, BEHTFREUC, & k&6 A N Eos K,
BUAE — B FMRTHRAE S . 2R 2025 )%, AR LR IR K, FER AT L RIENEG BE 2025 )8
AT HR R E B B R (5 52.76%) FERF AL (5 43.76%) HIE. & 2026 4F 3 K, A= G881 EER
BUAK.

O 2025 R, AR ZIRE HEBEHEN 1.75%, ZRLHIE.

K% 10 « % 2025 A A ZBR T =00 (R A470)

mH 2 RS ZRERE
i 5.93 TRUES: . JFIATRSS
I 0.16 JrEH
I e 55 3.57 BEAmE ., AT
T B 0.37 AP BT
At 10.02
FRRE S /NSNS
B ARLEH
(D FrE&ERA

BE 2025 8, AFFAENGEREER LERDMEEK; AFRMEENRTRARTEAARETE G HER, Wk e i

o

A 2025 %, A G ENGE 295.85 1270, B EAEREK 1.12%. Hd, HE THARITEZRE SN 93.16%, /SEUk
G N 6.84%. MR, TERTAEN G F, ST BEARRNFRERSBCAIE 250 5 8.98%- 57.07%FH 22.85%, Fr A #H Lz
gEFRE TR, B 2026 43 AR, AR TN, FrAENGE LER TR 3.71%.

(2)

BE 2025 FR, ARAREBEFZAER LEREH TR, M5 0HEATSEBEEN, BEHRFSIBRER, FHARME 5
i, FEATMREERY, RFRFENFK. BEAT HINEAABRENEERNETE, SN, AFMESABEERMR
e

A 2025 R, AR AR BRI TR, AGER . b, RATUNERC; R E RO,
TERRMEAEHEN A BRG] RATREIKEE L 1ELAA (5 78.04%) AEE. A HARRNATR (Gil) B EFERT
B, T EEREEASAT T BB T . — 4 P B IR B 7 U AR R PTG, 32 B2 NI — 4 P 8 AR U3 A M S £+
BRI . R 2025 R, A A KHIE P E K & 96.15%, KHIME AR XN 1.95%~3.24%. 2 A BAHEFRE EARR
TR RN BN G N — A BRI S UG A HATSROE EORYE AR, BRSO REONMR. B
55, WEMBRA K BBOVRGE; AFLERIBEN D E T TR, AFl#BTORAK, MW 2= 655 8o R FFRUE . S 2026
3 HIK, ARG LRI 4.31%, EERKEHIE R ATEC
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2023 R 2025 4EJRE 2026 4= 3 AR
KR
(C))
WEhff 155.52 53.01 161.76 53.82  157.22 56.68 0.55 -2.80 164.18 56.74
R R 2433 8.29 26.23 8.73 27.24 9.82 5.80 3.84 3437 11.88
LA K 47.67 16.25 45.13 15.02 33.07 11.92 -16.71 26.73 30.22 10.44
FA BT (B 10.44 3.56 17.19 5.72 11.81 426 6.37 31.28 11.15 3.85
— A BRI S f £ 59.99 2045 57.93 19.27 67.23 24.23 5.86 16.05 67.87 23.45
El2ikigitr 137.86 4699  138.80 4618 12018 43.32 -6.64 -13.42 125.19 43.26
KR 84.78 28.90 67.61 22.50 68.14 24.56 -10.35 0.78 73.05 2525
REAS i 36.49 12.44 50.35 16.75 29.96 10.80 9.39 -40.50 29.96 1035
it sty 29338 100.00  300.55  100.00  277.40 100.00 276 =170 289.36 100.00
ORI RIS - Ik 7 T £ RO 24 v W 25 fl o5 R
K 12 « % 2025 F R 2w i 5 IR g dth . (e 4270)
TiH 1R 2-54¢

FE K 27.24 - - 27.24

—AE N AR S 6t 66.42 = = 66.42

Foh RLAT K 0.45 - 0.10 0.55

KK 0.00 22.94 45.20 68.14

R 5% 0.00 19.97 9.98 29.96

K RIAT 3K 0.00 0.47 1.12 1.58

s 94.11 4338 56.40 193.89

Ve WP 43 B DUR T AR F B e, A o S R B G, — 2 9 BRI AR Ve 0 e b A B Ay, e IR 2 o 35 A/ T i 72

FORER U : A B fE 4k

K% 13 « # & 2025 FJEA ml T S m s BIE M g ol CRAz: 126D

. R BEAR | BARMEAE
i 7
AT A E A % RUBEAR 5%
B 115.03 61.43 15.39 1.95 0.10 193.89
it 59.33% 31.68% 7.94% 1.01% 0.05% 100.00%
GE I EIIIRARR S SO R R A R, 8O A A R AT N 22

e RO D R AR B A, N LA S R A R 45
LR - A ] R

ARSI, BE 2025 R, AR EHASE EEIR T 3.62%. AR EE, AR5 EZERERNK 2 44 21,
KIS BT RATE, #E 2025 FI8, A FHREEEA 2.30%, & TEIKT. WEEREWRE, AFH 6%
EE AT E MR AN R BRLERG AR GRS Eem, BISRI AR RIS R A, HE R R, H ATBOA B A
RLETREOR, REPURIEEY, SUSIRAT IR AR MBS IRIRRE, AR B AR 255 WAL LE SR MK I 555 BT AL H 3
WEsesl, EREE, ARG MEMNET SEVEH . BREMN, ARG MR FFRGE, (BRI E) T B0 7] A2 il
TR, W5 BBUE A HE R IREE T, ARG A2t 20 BTt HBAGS SE .
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Bl 14 « AFRFEGSEEN PAL: 120 K3k 15 « AFRATHKE
2 104.98
250.00 5553 12135 101.52 60.00% 60.00% .
50.60% . e 50.67% 48.39%
200,00 42.19% /-—M-"’ 51.65%0 00% 50.00% =4 — 50.39%
i 40.67%
309% 40.00% 40.00% — - =0 s
150.00 12.15% 40.99%
30.00% 30.00% 29.32¢
100.00 2838% — S 2693%
' 112. 49 0% 20.00%
103.99
50.00 89.78 91.87 10.00% 10.00%
0.00 0.00% 0.00%
2023FJE 2024FE 2025FK 2026 F3AR 2023F R 2024F R 2025F R 2026F3H R
& HA A 2 = L= A sz E s
. KEEE BHIRS S SRS E KRS AR TR e—t— SRS H AL e—— = 0 i
VORISR : T A VR AR 2 R0V 2530 5 B 4 RISt e e 3 VORISR T VIS MR 2 RV 540 2% 7% 26 R Bt e e

BFRES

2025 4, AFENLSWAGREETIE, EERFRMEKASIEAN T RGN, LA T; A7 RHREHEI—K, BFERRRIAS.
2026 fE 1—3 H, AFREWBKRARLAF TR, FHESHTHIEER LMY K. TN, RFREERHEMH, AFHRA
BB AR T FE

AFVEN BN BRI T WAE RS 7. 2025 4F, AR ENLSWONIRS: FRE, IR 2 FH AR 22 453 2t o 28 ) R 42 i AT
NPPE BEE BRI S B A N, ARSI T .

K%K 16 « Am EEE MR CAAL: 120

#H 2023 £ 2024 £ 2025 4¢ 20264 1—3 B

ELI2SVION 282.35 252.87 245.01 30.14
BV RA 249.09 207.09 190.78 28.85
2R B 48.96 49.02 44.75 11.70

o IR 36.50 37.13 33.96 9.12
HoAhlzd 3.85 3.61 5.96 0.63
Bl 1.39 1.24 1.56 -0.49
BEP B IR -2.85 -3.10 -7.10 0.00
ERIZON 1.48 1.05 2.16 0.26
i -17.22 -11.36 1.28 -10.64
EL A 9.93% 15.85% 19.61% 0.48%
R a2 -5.54% -3.88% 0.43%
TE: 2 AN & T
BORLAGUR:  I06 2 B (ML 24 w00 554 5 e

PHJTE, 2025 4F, AR AHSAFEL N, EEREEGHRBOIEC WE R HERRL TR LI AE S AE 18.27%, MHE
TARIGETRNZE, METEEKY, AFFRHAEGR 8. NRHAMRE, #HEHRAMEERE; SRR R, 5%
WAL EE AR LR BB, JTIH SRR R S & BRI B 50%, B2\ 55 A J) DX R 0 7 Je
Koo B4 4R AL A I TRV DA S A W) 7 R R e AR A R ), i)/ B 20 1 e FE AR K

R VEA R T, 2 R BRI AR 1 K R R AT B B R R AT HARURRS (32 B PR LR A R I RR 16 %% H
TEEAR DG BURTANSY, e b KR A 65 7 AR IR 3G (B IR 548 B IV IO S5 PT R R PR 5 ) AR R A (BB VE R S A K R B 2
Weah) B R, B A RIRNETE BN 78 B MO FER IR IR BTN  ToVE ST IR $1aR . O . 124
N, ATRREEMERRTS, AR RNE 5 BN

2026 £ 1—=3 H, AR EWEANSHT EEBILR s AR RS H-11.04 1278, B EAERYT 5006 5/ EY K.

BRIRFR T, 2025 4, ZBAFERTEN, ARSCHHT, BAEREIAIETHETISE. STk ki e, A E &
AFEAREEAR L TAT M — KT
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B 17 « 2025 FE[FATILA 5 2R DTt

P it i ZREIBKERA AR A RILAEERSF IR AF] ST B B PR A
B 22.14% 24.16% 17.95% 30.22%
I A 0.43% 3.86% -8.23% 9.46%

GORMRIR : vl Lotk ARSI EEE ¥k B Wind, WindiH AR SBE B EAEDTESR
4 B
2025 4F, AREBRAGNIBE, EBHAERFRANESRRIEIALEFTR; ATEREINERFEFFRE . FOHE

BN, ATEEFHRSHITNFRAN, NEBEEHRESN PR R REHRZRIATER, 2T0F - CMERRERSR
BEEIIARK,

KR 18 « AmIeimtEil Rz 1278

iH 2023 £ 2024 £ 2025 £ 20264 1-3 8

ZEEI A RN 284.38 249.28 246.36 35.46
ZENE I 254.57 217.47 212.85 41.90
LEEFENRLSRE RN 29.80 31.81 33.51 -6.43
BEE I AN 4.76 5.90 3.72 0.19

B IE HN 22.81 22.88 28.25 3.50
BRI I E R -18.05 -16.98 2453 -3.31
BT B 11.75 14.83 8.98 9.74
B RIENIE RN 91.98 101.62 114.38 22.15
BN EN AR N 105.22 110.50 132.54 10.53
EBEIREWE R -13.24 -8.88 -18.16 11.61
B ON 4 96.15% 94.52% 95.73% 105.62%

BORICTR: Tk 5 W {2 LR A W 25 7

MATETENRE, 2025 4, SORVRHE B 55 B SRR AR SR 6 50m, AR 2SS IS R AR, 1A
FILEE . T ARSI R R, 48R £ ER AU FUE B, 45 PRI K, 2~ Rl 28 SR BLRE TR s
N GG R SRS 5T A SOl BB FE, AKIRAT LR KUK 2218 T 4T, 2 RIK TR A R A S0 46 00k
AR, o F GE TSI AR DR RN RN R ECR T B A Rl 2B Bl e B S iR ZE R EOR, EE R
(AR B B

MIEBHEZNRAE, 2025 4F, A ATFEHFFESC M, AR RS EILER R R L . 5 RE 2A m UR R — e IR A $52 24
IR SRR FPEEPE BT, N, A ARSI EL IR A in s 20 8 S B B B v N AR B AT BE A i X 5B S B A 1
Vit .

MERTEEHRE, 2025 4, AF|FEGEHNIE IR . B2 2025 08, HEEEH6 S 103.99 14T, HHZ) 31
fCTE R R, B2 FPR B A TT 13 5 i Bis IH BT 408 s RIS 5 R8 A R 2025 FFRA M A EAE M (224.14 1270 8K,
R AERTEM A wl PR S RRA AL T BURKF (2025 458 2.30%) , BB REYE. BIEE, AFiE —EREHRERSE
WAL S IA K.

2026 fF 1—=3 H, KRBT RPN, AF2EGEIE/ NS S0 R — @ BRI &3 R
H; A TRLE KR RETR, FRENISIFRABEN .

X brEi=7
BB, ATERRGERRIRE, KRGS LT AR, BT, AFRTENEY, SRR,

IREFIFRIRE | 14
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K% 19 « AR EfER

2026 &£ 1—3 H
nEt#E (%) 90.60 88.83 84.20 83.60
HEEEE (%) 70.45 71.63 65.66 64.17
Rty | £ENEIRE A6 (%) 19.16 19.67 2131
WEEMasSE (5 0.81 0.83 0.64 /
BT S ARAEST SRR ER B B 1.75 1.48 1.49
EBITDA (1Z71) 26.76 35.69 45.16 /
LR SIEBITDA (f5) 7.95 5.97 455
KHIEE G RbR
EBITDA Fl S f54 (%) 3.84 5.52 8.40 /
SRSIZE IS (5 7.14 6.70 6.13

55 I T B, TH

hyi : JL\ N
WA GR bR, A 2025 K, ZARSE WS TR, AaER . 1RO 5] DL &5 sh f 6 1 8 35 68
HATEF, A — e, AR LR F LR R, 28R T8 8 A NSO T B R I — 4 P 1 18 14 45 45 MU 14 in B
S O ) R G Rab O TR AR RN vy A A O oy AL (i e < DT N 8

MEIAGI S5 FabRE, 2025 F, /AT EBITDA X 45t 55 A B HIRFR BE 0%, W51 45 I IRBRRE S0 T e It o

B AT A XIS AR AT, BAREFEE, RREEY, KEMGSEARK, AFBEEGRE IR .

HATIRAE M, #E 2025 £E, AR CREHPREHE N 422.19 1256, MRAERIREHEN 224.14 1278, 47 Al 2R
RREEY. Aa{EALTAE, B&EEMTE &M

SPAMBAR DT, #RE 2025 FEE, A F bR AMBAE SN 0.75 1270, BN E A L E A KR AE BRI AT A F IR AR,
PR T AR . A 7 8T s AR AR .

RYFIAH T, BEE 2025 FIE, AFMENPERVFIA. MEFEI RE 4.54 1270, SHHRTTH66 1.73 1270, HPAFTR
JEATF (BE) SEKEER (B FRAFATREAR &) H/aeigtrie il A0 2 MPARMFETHFIAZHS K, #E
2026 F 3 AJE, XN FAE AL TSR P e BORE 5 IE B IE 35 AS B B

| 6 RSINGILEZX
BAFEEAETEREARIESSE, AENREENTATERKUBENTATARN, ZHEFEYH, FAT
AR TRSHBER, BATHEREES.

HE 2025 K, BEAF T RAE 60518 1270, FEEHEABMYEK (5 26.87%) FEKIABRBIELE (15 61.39%) Mk, FiE#HE
B ai N 371.34 1270, BARBARSL 158, AR RSB ITA # PG BB A IFOFER, EERTAFFIRATE

T B A TGS AU AR, A T4 A £ B TP R AEE, #E 2025 FE, BFAR &M% N 157.23 128, S&HFO4%F
SRR S5 76.51%; [FISE, o) 8% T % 4 th = AR v e A, A2 2025 4R, BREA R $R T ¥4 43.29 1278, (H &I 421K 71.61%.
BRE, BPARMRS AIIEF, HE 2025 FEJR T 705 R R4 5B 5 55 AL LR 53708 38.64%F1 29.75%.

2025 4, BEAFIENRNN 69.75 1270, EENKIE KBRS B SN, FVE RN A TR T 6 IR 8 SN, FE
RFN 3.84 1478, 1HHFNEN 3.09 1278, FEWEE 5.02 1478 (RASERZE BRI I IS 3.99 1476, AU 5 1K SR
BRI 1.031270) .

(&) ESG 7

ATHREEWEM, WEHETEE, ARSEEREETSHREN. BEARE, HIIAF ESG RIABHF, MNEFLELEM
(BN o 2

T, AT AT “SOKF LR e L R B, SRR A ST R A N b e AR R e T A AR IR R4
A SRS R R, HEREA R A SR AR, DAmARERE B A AR R R . 2025 4, A E SR REIRTH FEHT AR
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BN 545.07 JIMERAESE, $E 2025 R, A SERSE A RETRTE B 21 2020 T FF 40.39%, AL E HbR. 2025 &5, AFEME
FEAMREL 300 75, BREIEARFRIEER] 13.76%; 24F Bl SR8 AUR 900 5, JRBIEREKIEE] 9.34%. RN, AFAEr
BT EOACHRAT . ST &, GEEAERES, HEhVEsLse R s, SR s EIR M s, WA a5
RN, #E 2025 4R, 3538 KBURMW BT ARRE “gal ” .

T A, AFUEFALERERL. PR . AR RIS o, #3E 2025 F8, AFER G T a5 21148
N THER T 19.22%, FIS— 44854902 100%. HER R 5T, AR SA0N @ f e A 1ESR R, B0 T 2 SE LR 51 AP,
FEIE A A RN X AL e — R R R, W54 5 A S i e A A o
ANFNRBE TR, AT BN T BB BT ATNABIEN, SIABEEARETEN .. M, AFEY TEMAEER, WE

PR E R R XU BE 6 (R A RGR B BVEAT AR

£, SMERSCHE

Y ee
NGRS S & - YL L

SRR HA RASEEEA WA R BB RHEEG M2 —, BRI MR, D@ e & &z s hEl,
RFHEREERMS G, R, WREEM AN 2 —, HR&SZ MBI H LSRR, Sid S0 E 4 [ [ A7
Hlo AFHESBSER FET AR AT EEMAL, EF4. TH %7 AR RIS MAERN KIS0/ . #2025 FK, SHBERE
FFBE A1 2636.19 1270, FrEER GG 889.16 1470 (S /HUR ARG 178.91 1470) , BEF= T ZEN 66.27%; 2025 4, &F&H]SE
BB 911.13 4276, FREEA 0.32 276, LINAE LSRR BT 11.86 1470,

R
ATHENEMERIR T EENARRREE 24, BRRATERSFESHTNATRELR.

B 2025 F)E, bR S A IRA R (BURFRR “W55 AR " ) 45T A5 70.00 [LTCIRAGHEE, SERAIZHRN 2.11%; Ad M
SRR R I 55 A ISR AN B R AU 14.84 14705 ERRSRIIN 24w S2HEI 3 850 FF LTz e bRl 2., BAN R T2 =141
FRRRBE IR A . 2025 4K, A~ FEPPIIREB A 2.30%. 32 TR H IR AES0RE, AR RIEYIE, SRa T RA R,

I\ BRERVFERESIL

BT A A GE R W55 UKL AR SRR B 2% A4S T T ISR G 0 M oA, B6S BEAE A8 4R 45 4 =) B HE S5 200
AAA, 4EFF “21 AR 017 “21 34K 027 “24 IR 017 [z “24 387K 027 KIS AAA, PR ENRE .
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MiE 1-1 ABBRNREHE (BE 2025 £K)

ERTARBHERR-REEERRS

100.00%
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IR eBEABRHERAR

55.00%
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SR A TR

Mt 1-2 ATALZEME (BE 2025 FK)

EFizAOKI S A AR 2 R AR A

B

EEERE |

|

|

[ =ismnzns | %22 [#=5i |
| sms=ezre [—

| |I B |

| wesu || mszm | EINEEINEEENEEE

1oL I B I N N

|_

o A S
b b5
oM - it
B HHE

]
2 H 7% o

)
®
I
1E
Bl

flh £ 2 i
Bt < 22 o 4

=
- B il T st D} o 3
it

Dl i = B g LT DO
| mrmmmemmen [
h

=
| cmmsmr ) axssumel—

IRERIFRIRG | 17

v



KSZETERHERAD

China Lianhe Credit Rating Co.,Ltd.

Mt 1-3 QAREBEFLQFIER (BE 2025 FK)
o BRI
5 ERAEEZY S FEEEH EMEEAR (LD My25-f R -
U R T I S B Vs e =Y WU R ERE A 1P 18.00 | JEH TG H (N E AT WA R ARHE RS, BikbeH | 50.00%
1 MERIERAT AR, KIEH M, @RS, Bor KHmEE, e
B R, ARAAE NS
Jb 5T <5 Bl 20 AR R | B 50T &SP X 16.98 | Wik, A7 MBAMAF KA HARIFR. BREM; itk | 100.00%
2 | RERFRFEA W RN RBRIEE HARRSS: KEHEEDE; #t
Gl RIEMCEER R R0 R & faR )
3 b < R 2R K e | RESRTH 1317 | 77 K kLA 100.00%
HIRAH
4 BEZR KR 1A PR | e 4 )1 R X 13.00 | ki MK ek bl 100.00%
AH
s WS SRR IR | B BRI 10.60 | ki AR YEFIHE A A 100.00%
MR A T
6 HARKREAFW | EREEAT 8.56 | 7KV Bk, FKUe A A 100.00%
TAEATE
; W78 G R SR ER AR | 1L PG A B R T AR B A 7.94 | JKPREFE: BB CARESTILD R B RHEARHE RS | 100.00%
FHEAR A A MREEFEI A BHEARHAFIF RS HAR G W @R KVl i) i
g ALK B AROK TR A PR | WS B YR X8R 7.90 | EIKYPE. AR ATAAETHIE . B 100.00%
A
0 LSRR YA R | b ORE T A 7.16 | AKVeRRME A, il s 100.00%
TAEATE
R K e A IR | b R R 7.00 | FKIEHARE T RIFR L. 458 KIRECEHERD A5 RJT | 100.00%
10 | »a# Ko ML B A7 BERVEL JKUE. TRRREEL . JKieH]
E: ULETFA R F 2025 FEAER A A R NG IFEETEM B AHA BT+ AR
ORI 2T iR
IRERTRRE | 18
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Bt 2-1 EFEMSHIEMIER (RFEI&HOR)
m H 2023 £ 2024 £ 2025 £ 2026 £ 1-3 B

o 25 Hife

WaRB” (L) 72.44 76.63 66.73 66.93
R ER (1270 20.86 26.20 22.69 22.36
FARRGR (2w (B 3.98 3.07 4.16 3.59
Yo WG 31.34 27.83 29.14 31.91
KHIBALR B (28D 17.35 17.37 17.73 17.35
] 52 %= (Z78) 323.44 311.35 297.35 291.92
EETRE (L) Eib 11.29 9.40 9.33 11.21
PR (L0 603.86 593.14 573.25 574.25
SR A (28 26.58 26.58 26.58 26.58
DER R i (28D 20.58 15.97 20.23 19.51
B &G (1475) 310.48 292.59 295.85 284.89
RIS (2ot 89.78 91.87 103.99 /
K% (2o 123.02 121.35 101.52 /
A% (Lo 212.80 213.22 205.51 /
EALAIRN (278 282.35 252.87 245.01 30.14
EbgiA (2o 249.09 207.09 190.78 28.85
HAmlezs (2o 3.85 3.61 5.96 0.63
FhERE (1278 -18.65 -8.96 6.26 -11.04
EBITDA ({Z75) 26.76 35.69 45.16 -
BT A REEST SIS (2ot 271.48 239.02 234.55 31.84
LEWENERANNT 270 284.38 249.28 246.36 35.46
ZETEI TR (478 29.80 31.81 33.51 -6.43
WREINI ST E R (475 -18.05 -16.98 -24.53 -3.31
EBENIERET (1) -13.24 -8.88 -18.16 11.61
7B AR

BB BRUR RS (U0 9.41 7.94 7.85 -
BRI E (PO 6.71 7.00 6.70 --
BB IR (O 0.46 0.42 0.42 -
MEBAL (%) 96.15 94.52 95.73 105.62
EFNEZE (%) 9.93 15.85 19.61 0.48
MEAREEE (%) -1.96 -0.97 1.32 --
B (%) -5.54 -3.88 0.43 --
KRGS HEAILILE (%) 28.38 29.32 25.55 /
EAHETTEALE (%) 40.67 42.15 40.99 /
B RAE (%) 48.58 50.67 48.39 50.39
WA (%) 90.60 88.83 84.20 83.60
HEHILE (%) 70.45 71.63 65.66 64.17
LENGREN TG (%) 19.16 19.67 21.31 --
a6 (5 0.81 0.83 0.64 /
EBITDA S 54 (£5) 3.84 5.52 8.40 -
4 ER% % /EBITDA (f%) 7.95 5.97 4.55 -
e AR PR A IR E RS A I AR 2 ARG R SRS S AR AITE R AR ZE S, RIS TINGERG AU IS, 4R AR, 3. AW 2023—2025 4
R I A% H A A R AT U AR K (KA R 2 v NAH SR B S5 PR bR B ARERIN 2026 4F 3 H ARG 55 TR BEAHOCHUR s 4. AHRily 2024 4R A1 2025 4200 55 B S IR B, 2023 4
W55 B 2024 FE R VR TR ARAV2023 AR, AT 2026 TR SR ARLH I, MOIRRARTEMN; 5. /7 FoRIBRRRIR, “--7 FoRRbR LR A IEH
BURERIR:  BCE BB 20 ) I 5541 75 A4 A di s s o
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it 2-2 FEMSZSHIEMETR (BAFOAR)

m H 2023 4F 2024 4E 2025 £E

Wt 55 B0

MERE™ (2o 49.62 55.36 43.42
MK (278D 1.71 1.78 2.05
HAb R (2ot 198.28 182.32 162.62
Ve CIyT) 1.53 1.48 1.55
KA AL B (270 344.52 355.02 371.51
]38 T (L6 11.98 12.57 12.42
EETRE (2o 1.11 0.30 0.34
B (2ot 621.39 620.57 605.18
ST BEA (20D 26.58 26.58 26.58
D AR (125D 0.00 0.00 0.00
FrE#ERE (1270 372.82 372.26 371.34
WIS (Lo 64.55 62.27 69.19
K% (2o 117.54 104.78 88.04
AR g (o0 182.09 167.06 157.23
BN (2o 101.05 82.25 69.75
ELA (278D 98.74 78.21 63.69
HAhlz (2o 0.06 0.05 0.34
FEEB (270 13.37 1.07 3.84
EBITDA ({Z70) / / /
B SRAEF S REIM IS (47D 106.65 84.78 69.75
ZETEAM SN (o) 113.81 94.05 71.74
ZETESMERERH (LI0 7.35 9.34 0.13
BFRIENR SR BRI (170D 16.08 17.25 5.89
BRGNS BRI (170D -16.43 -21.30 -16.92
W 54845

B BTRUE s (VO 20.77 21.31 15.78
TR (O 56.01 51.86 41.99
SR R (O 0.16 0.13 0.11
MEWAL (%) 105.54 103.07 100.01
ELFNEE (%) 1.91 434 7.90
MBEARWER (%) 3.43 1.11 1.56
HE IR (%) 3.25 -0.03 0.83
KIAG S E AL S (%) 23.97 21.96 19.16
MG TEARLILE (%) 32.81 30.98 29.75
B (%) 40.00 40.01 38.64
WahtR (%) 194.64 170.29 146.49
WAL (%) 193.46 169.25 145.42
ZEIEMN AL (%) 5.64 6.53 0.09
NERm & () 0.77 0.89 0.63
EBITDA FEf5%0 (5 / / /
4455 /EBITDA (f%) / / /
e 1. RN SRS B BT IR, 2. AR 2024 SEAN 2025 ESSHEE S N IR SR, 2023 4RI S80S N 2024 4E RS T IR A A/2023 EBE, AT 2026

Fil, ASHRbEAR TN 3. <77 FRoRMARARIR, “--7 LoRfbr o R A E A

BERLRIE: IR BEEARE 24 7] I 55 4 o5 A 2
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Mtk 3 FEMZEIRTHTELAR
7T HHAR
KRR
BT A A KR
wRPEg aRkx (D 2F8%E: IKE= CR- B / 1x100%
RN EG AR (2) n B8 HRE=[CEW/ET 0 F)Y (U(n-1)) -1]x100%
I AR AR 5
LERERR
B GTRLUR #5 RA BRSNS T34 IS R 1 45T+ 147 S8 A S 0+ 147 S SR T i )
TSR B AR T B 77 1% 1 45
MRS BN B
AN BB A BRAEST S U A E LB N < 100%
barlEpan
RERWEE GEREES AR N 1 T &R+ KIS+ 655 x100%
R RNEETH AR 3> 100%
EMLANER  CEM RSB SR B KB /8L SR> 100%
% AR
TR AR % A< 100%
AIETEAMILE AR %S (KM S5 6 55+ BT A B LA x100%
KSR AE R KIS (KEIFRSaERED x100%
ORI FRRBUATH B < 100%
KRR 13585
EBITDA #5540 EBITDA/FI S H
4 #% %%/ EBITDA | 4% 45/ EBITDA
SRR A T19RER
WMANLE BN A AR B U A % 100%
MR (RshEE A0 s i A ihx100%
LEMNESREAN L ZEEFINE I E SR 7 5 A 1% 100%
YL FIAE St BEZE 8/ Wi 55
T IEZETEPE=18 TR 58 S M Sr Rl 7=+ IS USC S+ IS SO R 0 R % £ 82 US4

FEL V53 25 =F S 3+ 22 oy ket 40 o+ — SR A RIYIRA AR 3 S 5+ AT S+ A R 5 55
KIS = I R+ R 5357+ BT S T+ H A Y1652 55

A= I S+ K6 %

EBITDA=FI{j] 2 A+ 3% A2 S+ ] B8 7 4 | H -+ (8 A 7 4 TH -+ 4
FRS =B A E S -+ B AR S
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Mt 4-1 FEHKEGEHAFRRERS X
B HAE TR KIE HE LR N =25, 5%~ N: AAA. AA. A, BBB. BB. B. CCC. CC. C. [& AAA %, CCC % (&)
LN, —MEHEHTH “+7 “=7 5T, RoRng &g kT %0,

FAF AR AT 5 AR TAFYON RE LML K s AR HE S, (B S5 2 et s B S 1 PR I A BB v, (B HERR w5
SRR PPN RIBLIRI T RE -

BARSERCEME LR

ER%H X
AAA EEEBISSRE IR, FEARANZAFIZ TR, AR
AA FHEBISSIRE IR, ZAFIZTIIABRIRIAKR, BLBRIR
A FAERISSREV RGN, B RANGTIME NN, BT B
BBB BEIBF RS M, ZANGTIEEEOR, HAMER K
BB EIEFFREIEES, ZAMATIEEIRK, BRI
B IR 55 B RE VB T R AP AR SF S, AR
cce RS HIRE S I BEHOB T R AP IR DRI, AR
cc FER ™ BRI AT IR ORI AU, FEARARELRIE LI 5755
C AREREIE ST

itk 42 PREGHFERAFRZERSX
Bk 2 £ s MR (2 S B S KA P4 2.

Mitk4-3 IFRRBREREX
VRO LR 5 AR — 4 AT LRI REPERVR AT SPUR S NIRRT Sl B KBS DUA,

TPRRE X
IETH FERZAMBER, RKMEHEHE T TR
FasE EAPROUREE AR AARFR(E IS R REVE RO
| TR ARBIER, ARRAE SR R R RT REPEEIK
KIgt PR IR S R 3R AN RE T IRTAG RS TSR BT T R s fy
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