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w35 BN TERBERREKRARAENTHIEENE.

3. B¥. HRAMHO

BERNET R ERXEFERNEES 2 —. 202320254, TALEEBXKEEH
PRI ST HIN-15.5%. -3.2%F1-8.2%, KVH TSN, b 2025 FEEAN B HER R A ST R
BN K B FRERER Y X, LRSS EFRAL.

PR BB X BB MRE T Rbr (AL %)

5 s T

] 58 B P4 B4R 8.2 3.2 -15.5
e H—E 41 iy o
= 19 ) 1.7 32

B -13.1 68~ . - 2is
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REbE AR BIRAR

ANRONG CREDIT RATING CO.,LTD.

I BURMBR4E AP 4R &

TE 2025 4 2024 £ 2023 4F
He: TW® = 1.7 2.6
BRI -11.1 -1.8 -16.4
BT R R . . -16.2 -13.0 ==

BORRI: [ TRALR EAIX 20232025 ERRGH R S RRG T AR, L

EHREEXREREEE, SEEK. RBE. UKD, OBBEWETLHREUE
MErsh, HRRANLHFHMKNEES) Iz —. 2023-2025 4, J VDK BB X2 AR E DA
43R 8,651.57 4275 8,151.65 127G 8,396.30 127G, L HIEK 1.3%. 1.6%F 3.0%; FERA
BT AN B8 29,514 76 31,125 JeR1 32,721 76, FIEGAFIK 5.5%. 5.5%H 5.1%; FRA
BB A FIA 19,749 6. 21,150 JGF0 22,142 76, A HIK 7.7%. 7.1%F1 4.7%.

I PEILHR B 10 X IH B A R A TR (AL %)

—

WiH

HEHHEMTELSH (LT 8,396.30 8,151.65 8,651.57 13
BRABAZEEA ) 32,721 5.1 31,125 55 29,514 55
BRABHEHIH OO 22,142 4.7 21,150 7.1 19,749 7.7

BORBRIR: JUROHER WX 20232025 AR ERAF AL RREHAM, KA

EESR, TIEREEBX ESMSHMNERERRREE, MO R RUAE g7
%, WHEEOREE, BELEXFEKPIFBMERERE. 858 THBEEENKERAWERT,
IUPRH R B9 XHE O SRR G . 20232025 £F, TR B X H 0S4 i N 6,936.49
1275+ 7,563.89 14.7cH0 8,192.62 1276, LGS A 7.3%. 9.4%FH1 8.4%. 20254, J VMK ER
XX AR Sk 04,2922 1275, FLEK 8%, ZRECELE 26 -7 WILRABRXKE KK
SiikfE: APIRE ¢ —i” ExH O A 6,688.53 127G, MK 11.0%; X (XA A5
fkEk ZMEY (RCEP) FAtR 5 E ik 14 4,731.53 147, FHHK 6.1%.

ITPER B X B DA R AT R RE (R 47T %)

2024 4E 2023 4F

SyifE|
HH O AR 8,192.62 8.4 7,563.89 9.4 6,936.49 7.3
He: 0O 3,295.24 5.3 3.136.02 4.6 3,297.00 14.6
H0o 4,897.38 10.6 4,427.87 22.1 3,639.50 1.5

BERLICE: I RUALR K 20232025 EHRGIF RS RIBG I AN, LRk
() FHKEH
FAER, JEALER B R K AR R R T, R RSRE . BTN, K
6 “MIBR T 1) R B A B B OB 4T 4 VA o R X T JEOR R BT R BRI S A “TERR i —
B ANEEEEITST” ZREEEM, RRRBARRE.
IR, I (EHEXT (CHEREBXE AR (2021—20354) ) [t
H) HE (2023) 1495, | FALK B A RARAKK RN MK IR 0 A R ARG . XIRNE KRB, &

RIS X SR BRI ALIRER . £ R IR DGR A E ek, REFFRESE . VLIRS, R
11



ZRE TR EIRAR .
ANRONG CREDIT RATING GO, LTD. A B RSRE HVER RS

FERLEEDGE R B FA, mRERENELZEFREI R, SR Bk X 2
B, MR AEEEEREER R, NMRIGRBEFXEERE, L3R EHA SBEE, e
R P R A R, MR D 1) AR B R R OB, T3 T e X TR R R AR ST A
FER 20 WhEtig b2 2R B S e P2 A A MR EE M.

FAEBERTTH, R (REFERS TR REER B R SR T E EREFMSRBE T
ANIEMRIBEBDY  (CURFERR C“THA” MRV O, R E 16 R ARKEN S T\
SREEAGME, EWHERNX, RAAZACESRBERBERME. REMEME . BARSELT. A
THEELAF—REEHAR. PMAFRESEE. FEeERERRER. &R T, M= mnT &gk,
IR S AR R SRERMEF, FHIATHE LIt RE, W T oe s K e
BV E SARH AN SR I AEAT B et AR B T8 KSR W7, RIBREE
Hlid. sxGmlE. REBHNE, QIR TR BmaAE, PGSR BAA R, H#EE)
PR A E R S MR B SRS R R ER RS RRBX, AEEREEE L
WAVERRE; SEENAR, RBONVRE, SRR AT R, B ARk
AR, BEHRRESEM. MELN. AWhlG. S5 (REkh MBI R R,
BE A SRAERAE S| SRR B 8% .

ERRE SCREDT T, T PEAE R B VA X AT A () AR R M BB oOK IR 7« AT U R R X T
BUR FEBTHIERIE SR A “TR C— i — B AAEHREZEIIF” Z KRS Eh. BIE (5 ER
R BT IR E A TR, IR R B X R BN R R RS I e ke
K SFBEHISMAM TR R SRR R ARFRFERBER .. IHFIHAE TR A
Ny SCRFETERE X R BRI H EB. MKBERWIEE WM & BE) SRR ZBURR &0 4T g
A, WERARKEMBRER, BGCHRE, Wl E N AR, (3R N EbRUE
EATHEEFE . BRI 7B BE XA RBUR G F$7 1530 76 5 R bt X FE8OR R 357 R 52 4
RISEHER L)  CEEBUR (2016) 245D , 7 VMR IR X R R AT SE XU RS 0, 4T I
WS AR, Ay KRIFBANE, R RIEFREBURRE L B A B RIE 1, 4T
A EE L B X R BRYL — VT2 TR PR DI, TR 1 514 X R B A IRER 51 %, 45
S s EATLE AT KRS, R E bR lie AE B 00 77, SCOLMERE HL 30, TTHRkEh. 14W
s, AT “XZIRE) . ZIXGE” FFRT, TR E 7R b R X T UK R T AR 3 A
A “—rtr—BR” AHERMEZTTS, MRS HRE X, SRR R B E KR BRI .
WP CRT3CR T MRATIE B A E BB T 4 S @R 05 T , T i B X ARk
KRR WA AR . B 4B B R, SRR E R
FANCRE; SbRAE . RO R B RCTRHER, SRR TR R R ABREEEAE; R
FEPL R, BEUE TSN OHRIMLEME: HEYWREHRBIEET . Hshihipms
MRS RS, St LAIG TS v B Bk 6 5 IS WR B BLBUR . K0TS 7 [ DRk B ™ K b ik g 4
PAAPESITTAT AL, 7EJLFREUE Wb BRI TG R b . IR P E— R L B ¥, nig

12



LaniE F TR AR
ANRONG CREDIT RATING CO.,LTD.

T BUR B35 R R

W, M REME BRI, SO R REREE LS B LR, SRR
B3 AR LR AL 551 b R BB AE 58, SRR SRS SRS AR 5% A o
LS T

h KIS EELT)

(—) MBI

[PRH R B A XY BUS B SRBR, BB FRBUN SR I ER SR T ER e R XY
BUES; —BARBEWARFERK, CIEA L ABUGH RN R R BUR 1 22 S BN 32 5 L™
KT RAE EIRRBUR SR REMBIR, EE R RS T R

J PR R VAR K B ) T . 2023-2025 4F, PR IR B R X I BUR NS 3N 6,834.38 12
TG~ 6,841.74 12701 6,866.93 17 0. HA, JTERHER HIR X R A FLTE BN BN 1,783.80 12T
1,837.32 475 A1 1,922.05 127, 5 WBURYRN LLE 5358 26.10%. 26.85%F1 27.99%, — TSI
NMBLRR K. W, TR H IR X AN 23 i A 4,169.92 127G 4,289.27 2 TT AN
4347631270, MBS BALLES BN 61.01%. 62.69%F1 63.31%, HEH LRBAT LR IER
MR 7T IR B XM BUE A .

R B R BUR A RIS (AL 1276, %)

=

— A LTE WA 1,922.05 27.99 1,837.32 26.85 1,783.80 26.10
HA: Bt 1,130.96 16.47 1,088.98 15.92 1,081.99 15.83
BN 791.09 11.52 748.34 10.94 701.81 10.27
BB 4,347.63 63.31 4,289.27 62.69 4,169.92 61.01
Hp: BGRE 233.93 3.41 233.93 3.42 233.93 3.42
—RMEER AT 3,894.88 56.72 3,735.08 54.59 3,746.06 54.81
LIRS 218.82 3.19 320.27 4.68 189.93 278

BURF RSN 597.25 8.70 715.15 10.45 880.66 12.89
BB 6,866.93 100.00 6,841.74 100.00 6,834.38 100.00

BB — B A LR 58.84 59.27 60.66

BRI [ UEHR EA X 2023-2025 AEBIEAT R S, Lealgan

2023-2025 4%, TP R X BUF I FE 4 N 43 A 880.66 12T 715.15 44 0H 597.25 17T,
5B BN BB S B 12.89% 10.45%F1 8.70%, % mh = i K sk e, BUFHEIE S IR
SRR, 20254E, DR ABX - BAFRTERANTEEE 31 M FATBURN HHEA S 24 fi6.

NTEBLY, BRI X TR
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(s A EREIRA R . "
ANRONG CREDIT RATING CO. LTD. T BUR 53545 PP AR 45

20254F A 31N B R ATBURAL — A LT BN ik

16,000.00 20.00
14,000.00 15.00
12.000.00 ™ 10.00
10.000.00
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8,000.00
6,000.00

4,000.00
2.000.00 -10.00

-15.00
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e
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°
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[
[ ]
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®
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™
e
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°
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*
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h=H
St
hin

FIGH - E T =

G

o =
For I §

M -
s I Oim-] =

MR —
hiSeedn] ]

i (YR —

MEE —

I [

PIoFIHYE S — @

T} e—

SHFHiE  m—
SFIT D EB,  —

o=

M e—
S e—

TR s—
T -

m — A RTEWAGZT) o —BARTIEY N BEC
W ERGH R EN, W) AWK

MBI T, TR B8 X — R A LB BRI A F, SRR I N R e
2023-2025 F, BN H—BRALTHE M LLE BN 60.66%. 59.27%F1 58.84%, —MEAILTH
WNRE B TR EBEE X BN EEH BTN BRI & BRI ()
A EAE RSN R . I, T FE R E R XERLRON 23 509 701.81 1276 748.34 1275 H1 791.09
1675, R—BANTHEBANMELIT. ABMMRE, BER. SFER. MAFERL. Wi
B BB, LHUBEBIARELE R A VA KB RIS KRR, 202320254, iR BiF
B BB E 5508 81.95% 81.66%F1 80.36%, 7 ELFFLE T M. MAABIAT L RE, MHEL.
M) SCEIEMR & BMEAE T TR B 6 X BT B .

IR A6 X EEZBMH L (AL 1478, %)

I

BB 1,130.96 100.00 1,088.98 100.00 1,081.99 100.00
FEBLF 908.81 80.36 889.24 81.66 886.65 81.95
Hoep: R 492.22 43.52 489.79 44.98 483.71 4471
A BT AL 157.29 13.91 137.27 12.61 129.71 11.99
NGy 49.00 4.33 43.66 4.01 47.51 4.39
I R R A 73.42 6.49 67.80 6.23 59.12 5.46
T IR 78.30 6.92 76.86 7.06 76.99 7.12
i 58.58 5.18 73.86 6.78 89.60 8.28

PR TVEAL R R X 2023-2025 EHSHATH ALK, R

AR, TR B A X BUN R S BONFRSE R WIRNMIRRE, T 70t [ 6 X BURF M3
SN LUE A Lt A8 AU AR N . 2023-2025 48, TP S K E A LM AL LR
5 BN PR SN I LLEE 43 5N 80.32% 76.15%F0 61.76%. 3% & 3| [E 45 -+ Hu s AL bW 5 5%
Py R A T 3 SR R R BOR S E R, AR PR B8 X ULE A LA A kN

NERBUN B LSRN —ERRE AR E .
14



ZRb(s TR ARATR
ANRONG CREDIT RATING CO. LTD.

a7 BN 5715 T PR R &

IEEH R A XBUR MR G N R L (AL {478 %)

i e e e R

BUF R 2N 597.25 100.00 715.15 100.00 880.66 100.00
Frp. BEHERSH LR 368.88 61.76 544.59 76.15 707.35 80.32
VEELRYE: TORALRE FVA X 2023-2025 SETST TR L, MR

(=) MEGZH

EER, TRHREEX —EALTRE S UEE . A REBREI SRS H AT, MBuk
A EZF BRI B .

AR, TR E A X B A I A ST S ABUN MR SOt A E . 2023-2025 4,
IR VR X A LTRSS H 4300 6,102.58 146 6,485.35 1271 6,742.18 1275, W AR
RS, Adkgs, HE. HofEML. BAERE. WMESHARX. KRMOKFMZEEZRMEIR.
B, WIS S A LTS ST LB Y BN 57.18%. 53.54%H01 55.96%, HH#HE . thalriE
ARV ST B K. I, ) PR IR X — R A LU O/ — M A JE TR S 43030 08 29.23%
28.33%%1 28.51%, A FTiEsh A A4 A THRIGKT, WBURAN ERA B RBEE . 2023-2025 4,
VG B A X BUR 4 4 B0 1,502.53 420G 1,784.17 42760 1,779.58 1276, EE R
KRR Z A X ST, BB RALE LA 16.551470. 16.80 127041 18.60 147% .

IR B KB R (AL 428 %)

I T 20241 20237
— AT H 6,742.18 6,485.35 6,102.58

Hep: —RAFMRS 523.63 487.65 502.67
oA - 321.32 30729 312.29
 HExM 1,317.10 1,227.89 1,197.36
AR ST H 1,251.44 1,130.03 . 1,074.83
AR H 680.65 626.40 714.89
WX T H 369.83 389.44 281.23
RIS 772.71 887.82 731.20
BB 41022 371.00 313.94
BT ERE G 177958 1,784.17 1,502.53
BAEALE L B 18.60 16.80 16.55
WitESTH /— iR A LTS SO 55.96 53.54 57.18

FEREREE: TR B X 2023-2025 SEHISIAAT IS LA, iRl

NN BURRE

IR R H R R LB RRARER, MRBUFE BBV, NEREVBAREE, 8
RS HRBUR IR 5 B8, e THIMKHIE, SisEHRHETE.
UTAER, PR R X BRI RBUN B B, AT BORENLS], SERBUT TN, #
HRBATBUKT, fEHlERBHIMER . HEERBURER . REBUNESEWIE. B

SHUAE AN = - LA TE IR S5 32 H-B0 S AR 2 (RISURI N S+ R R EEST
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ZEE TR AR T —
ANRONG CREDIT RATING CO, LTD. HIOTBUNF3E AITRIRE

TS A 58 2 U 5 45 8 B 55 T B A — S Ak

R AR R H, LR, VLR E XA RBUGIEGIR T 2 i 248 8 80 = br
KIBE” “4TEVE R R X P BOR BT RIS i ” R “TER ‘—5— B8 BN EE
=R E LRI BB, SE B SRR, BIE T —EEMMRBMRIAR. £ A H”
MR FEAMRIT, JrRAER XA T B TILAGEEARRERRE “+H 00 MR
BRSO RE “FIUE” MR S HEpRLRE “+0E” HRD) g iEiahn
R AT MR SFEBORR . FIR, TR H IR R R T R X SRR E B 15 oL
SE 1 5 ITIfE e ALA AR R R M E LR R BUK »

HERERIGBUT W T, ATARS VR A W IR ARSI . RESTIE. MBS, B
RIAHESINCE. REKE. RERR, 2FERK. BXTHEARBUGILIRE RSN KHE Uy
PEVEAIL S 1814, HIEBUNME 74, SUTHITIRANM . BURZEEBUD . 5347 B0 | TECHE KL
i, SIETERAZBURBUI SO 13,622 1F, & REH BEITBORIEHESIHE 724 . B 4 145 R4
HEHRBUFERGERAL, BRI AR IX 44 NI BT LI 3.6 /100 R B4 5K 1,256
S (HE BERHITEE, #—PEEE. SHEIATIRR,: AR BUE WM TR,
SEWFATEERRE L7731, 851%MEWRMFLIRESRT, HBEAHRMKE 19.7%; &k
IFBE RERYM MRS, NE S RVER AR S W, RIVEBAT HBERVRER ST, ATBUMLoE— S MR
RPEE 84%; IEERZAREAERZZNE, ARBRZARBDRELE, AHBRRKAKREKRE
W BUHE R EETIE; NRFNREEEINE, SECHTHN TR WEM 7.5 FitE, %35
R EAEM BT R GEREIE 100%; HELFRE T ERK, %idake” S5, &
AR RS 13.9 ifh, FUISEFE TR 10.9%: RAHERAEE RS R R AR
ik, EEHER, @RAERRSLETE L7304, HEZREERE WS 63.9 7414,
[P 123487 BAEIRF T A BT E FIA 98.53%.

REBUNEEEWEE, ) kA6 KA RBUNE 7 S5BURIE 50K 5 A0 2 BLAR < () 4T |
B AR SE S 085 T UM 50 28 4 ) T A B e Ut B BSOS P TR B AR A BUR B B BRI S
AT BIEE [ AEMBUR, FHon AW BUARIET 7R EE, FHRRA L3I TRV Bk 58
B B IEAERTT VR BV X AW KBUFE B AT /B, 2025 F4 X LR B BUFE B2
FHHIE 17,800 G BRANHIE 16,026 f, iEANSFHAMALIHE 1,774 48) , 2024 SEF L5 563
s 2025 SEEESRES 17,641 1, S5% 2026 AR EEI0EE 722 . MUK ZBLBEAXF WAL, HHE
TEEW 1,317 8. ATBURIA 389 42, S UMRBUST AFAET G K04 X BUF P 5 5 0% 5 it
&, B, WSS 2 P8 U AL 2 0 B M M BUR R AR, 2025 X BASCE . B, #l
L P ARABURME R 2,764 %; St HBX. . E=ZHFNATETAR, BikEATE
TREMICH 182, FHMAFBWELINLEAES . KBAESE; 2N EE X ARBUG ) Mk
BUFAMRER:, LRMBUNAMBEEHER, LREFR. SEBOOUEERRETE, WBBUT AR
Btk RIVEME SRR, 2025 AEBURFATRES B B30 5 EE 2024 K 69.7%; F 42X 497 KBUF
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4 T4 INE
ERAEAARRAS] BRI R R

Wik 5 2,000 2 ANBUE IR ST RN SR EE I TE, BieB s n R I 8, BE
FERNAZRE R, B RBUTME SBS AR, ZREESHSUEE TE, &
LRARTY 2= DX BURF M) 3t 5 055 B A8 B R A B

BV BUARISE S H, IEFER, | R R KSR E B R, Bk Ot
—5eE AR X T BUARIRSEEREILY GEBUR (2023) 24 %5) , ZREWFEEBXLLE
BRI BT, AR5 AR X LA R R SO B, B B ¥ X PR & SW B H ST,
FUSEHERE AR X B R M BOEAUA S SRR S B s BB E VA X AT BUN AR R, P EIR
HIEX G BRNRSY, BEMERX T SFERRK 2 MIRAKER, HEMBUANER; 528 H
AR UL TR SCAHE, EREBTIE . RACHERBSTE M, RS E R, R
FREH AN BOLEA HIA X UL R BOA R R B, B BN S SRR 5 30 A R
MU, FasbHEdb AR SRR, ISR & RER MBS EE; MEABXUTWEEH, @t
WX BT, MERRTTR XV B EAS], B8 ERKMBEERSE, BEEK “=R7 &
RN, HEZh S BB TARIRBUE G INSRBUN F1% 2.

SEEBUMN S EE A, [ IR A v DR BE AN M B s AL AR 4 & 0 fa B st
T BUR MRS S . GSEEERRIE, | bR ERX ARBUFEXMXHITEEERT
(T HE— LB RS ERREL) EERERRE RSN SLERR) (&
XBUR M TE B iGN (EXBUTE IS A G HLEAND (B XKAFHHE
WG A A B M B A (SR Tt — 28 ISR BURT 1 3555 8 B3 B YA AR BURT 145 5% LG Y A AL D
MM, WMITERSGE. MUBUEEE . WG, BISUE. R, KERRE. BN T T
SLAE AT HBUR 2GR R AL RN, SEIDRBUMNGR 5 R R ST R LBt 2 K REUEH %
R BN M 5 NS B IR . ABUR G B AR G54 . T2k SEBUR 127 B & TS
B NSRBI 55 G v B SR XU TS SRS ML IR B e v i B 0 B A T D) SE P E AL
FRBURFTERT S XU . Beik b, TR BIE X 6155 B EALH] A BTa % .

BUFATBURE A, | AR X AREBNEXTHS S5EER, RAFREH, 4itH
AT E RS R B R XBUA R E, LBUGR IR TR A XA RE
WEASEIRS B R BORG AL 7R, SLIBCRAER B | IR B B XA RBUE
R RSV Al (RBERA A TR R BORIAMINEE /158, AR T IR@BRR; iR EHX
ERSEHERORURAF AN M DR AT 9B A S F RS O A S AU AR BE s T PR BT
XA BRBUN RS R IRAT A B E A RV B PR . 2L, 700K B0 KA RBURATBOCRIR A

BUR R 5T, IR TR B 18 X RBUF RIS TEREBULT .
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BRlERATRARAR

ANRONG CREDIT RATING CO,,LTD,

T BUG R PR S

. BUFGES B2 fiine

AR, JUPHER B8 XBUR B 5 MR WK BB 3 vtk B X S M BEE /1, B
B R BUR B3R AN BRCCE B8, i R EBUNEE S, BG5S RRIRIE, &

AL T

AR, JFEER R X BT 5SS WK .
B 51N 11,551.50 12,75«
1275+ 5,561.0912.JCF0 5,841.35 1270, & BUR 55 RBIELE S H14 45.75%

2023-2025 K, VIR B 16 X BOF 55
13,150.39 /27081 14,752.58 /.70, HH,

— R 5 RE4rH N 5,284.35

42.29%H1 39.60%

:!%

TR 5543 N 6,267.15 127G 7,589.30 127040 8,911.24 125G, BRI S 2BLL 4 51H 54.25%.

57.71%%1 60.40%

45 18 P,

BE 2025 4R, VAR B 6 KBUF 615 REERE 31 N8 HATBUAT R

IR B XBUF RS REFR (B 12T,

%)

%
__ =
Hb 75 B 55 280 14,752.58 100.00 13,150.39 100.00 11,551.50 100.00
HA: —Mfis 5,841.35 39.60 5,561.09 42.29 5,284.35 45.75

LIRS 8,911.24 60.40 7,589.30 57.71 6,267.15 5425
HOF BURF B 55 R AU KR 12.18 13.84 18.82

BORDKY: S TRHLIR (1A 20232005 SRS IATHIR K, TRt

MERBIFRTEHRE, BE 2025 8K, | EHKREBRARRTSEREN 3,63541 127t,
WEBFREN 11,117.17 1478, BURFRF LBEEHETER. WNBEFRERFE, THEHEAR
XBUFGF RS EZATLERX . SREM. “NgE—E” RASAK., %, WBRAM. BT T

. XNFHE. SEFREERTE, £ 58 FHE 7T IH AR X 25 B LNE R AN
FHE,
202594 [H314~ 8 R A7 BURALBUR 5 55 &80
45.000.00
40.000,00
35.000.00
30.000,00
25.000,00
20.000,00
15.000,00 I
10.000.00 I!Illllll I
5,000,00
l I |||I I I ||I||!!|!|==
CWL N M OT R A M E AR ELE LR BELASEE FLUEAET R
SRR EEEEEEEEREEEEE R RS R EEE R ERE R
P A EEEELEEL R L e AT L ED LG BT HAE LA ED A
i 2 E% k& B
a 2 R 8 0
% & B 2
X A X

B —fEFRREIGZTT = TRRRH(ZT)

e LRGHAAF, M, AWRK
BB, LV BERAHE, A 2025 5K, T HEMLE R X B
18
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Shi= A3 NS
RRMERAER AT M BT (2 PR

7C, W 1,120.00 127G, Ho MBS REUN 6,029.45 1270, & Bt 55 MR#IN 9,484.90 127,
X TUBON 51 % B4 7 RBE R 2 N .

IR B RBUN S RBUE S (B4 27T %)

i T T
o

T B3 5 PR 15,514.35 100.00 14,394.35 100.00 11,793.35 100.00
Heh: —Mm% 6,029.45 38.86 5,700.45 39.60 5,395.45 45.75
EWHS 9,484.90 61.14 8,693.90 60.40 6,397.90 54.25

BRLRYE: PR EAIX 2023-2025 E TR HATIEOLE, R

PR EHE, R AR X AT H T REBUT6 S MRS EERAVBUIRN, HeRFERE,
LSRR T BUR BRI AT B B B B, 42 R EBUNEE M. thoh, BMEREIH
A H K AR B R RAT RARTE — R R VU IR 96 X BUR 655 BRI 07

I\ REERHTS

(—) ESG

WE 20264 A 13 H, ERERY. HESFENBUFREN T, KMITSRRI ELKE
VIR X E: oy AT 2 N

() XA EEA40 XU

BE 20264 4 A 13 H, REIPHARRIAFE XA DAL E B R RRINR . BB AR
TS, B PR B KB B R R E .

(=) S5 R K

BE 20264 4 H 13 H, RAWPRRRIFAEVBUNKS) FEU FEALE B 18 X BN M B
TR RE Sy, )R B R X BUR 45 RR O S IR S5 R A B AR B X O K ARSI 7 2 5
TRAR R DLEEA S E SRR ERE TR, HIUZE TR, XK B XBUF R BHE R E K
AFI R T T

(Y 7=l i 8 X

BWE 2026 4 A 13 H, ZEIPERRIS KR BE XBUEEN NIER: £ 0S5 RE
RS AN T Y, SEFDRBREESAR, SIRMTERTHRE; 3R BAREHT
FHRARESKEA Y, FREARCFRBSGEREE, MHEPE= L ERRARER; £XE
EE, STAMEH T HIEE, PBRSENNRE SR AT, PEREE R,
BOEBAT HER R . BURSITBORITAE R, BURRER G, SRBORRIT R RN ESRHE HUHH
bR, TEEBIEPL M R

(R) ABXIEHS) X

BWE 202644 A 13 H, REIPERRI KRB RXEEN THER: Fs)A DL R i)

S S 7 SERTARARTE 2026 9F 4 71 13 EVKHES DUk AR 1 7 X I SUT I SE6 100 A4 DL B 3 A TS IR (K307, LR HERR A7 7 S VP 4 R S BB BUR R B A5
Bl

19



ZRERATRAEIRAHA .
ANRONG CREDIT RATING CO..LTD A BUR = BIPEIR G

MR RUEEANL, EPSTERRIR R, MEEEERRE; ARSI R R AL
IR RIE TSR, PREANRIAL SR SPRA DR B RS R B AL IR 2R ShRB R
AEESHE RS, WEETEL. BRI RSN, TEMR YA RS Sk
BRI, SIA " EHAHETFE.

(F3) X3 B Al 3R Ak KU

BE20264E 4 H 13 H, ZEPPEARRIXBA D THBAEE., 454, LERIL LB
BURFZFINRIAA, 47 VDR B0 X BUR BN . 23R e Rk o R R R 2 8 1 A s
P AR

(B) Xisfs R

HE20265F 4 H 13 H, ZEPPERRIV VKA B XAFE6S LhREd, Mk FERE
BTG IRRRILT PO B 6 X BN AR BUR N SUREC Y, SBUMBUR 79K, MBER
L, EEMEIBUF ROt A SRS R A B AT 20 LSRRI G T .

OO HERZR

BT 20264 4 H 13 H, REPPHARRIVETE E LRI Z 00 R K s FPRBL I e RS
LIS

s SMERSCRE

(=) B FHER

1. XHFHEI

IO B X BUR SRS 9 RBURT, 551458

2. XFEHFN

PR B8 K BUR 5 3R 5 IR R AT 5 RBUIE R

3. BUmEBEM

JUEAEIR B R XA IR T R T 1) 2R BRI B BR O IEAE 7 Tt v v R DX AR R ) e
SCRTOFTER ‘W B BN AMEERTS KIS, BUFBUE AR

4, BUFEBEM

20254, JTEHRERIX GDP K 29,727.45 106, (4 E 31 NMEEATBUAA P HEL 19 47,
I PO IR B 8 XBUN BT 5 XAk B 28 7K A8 o R BURE BT 4 X AR B 4 J= R4 T LU E ) £
f,

5. fi s A A B

TR B X AT AR K, BUARMZHFIAIEE, Ik E 8 X BUFE L S0 th R BUR
BRI R b BT IR BRI B AR A O T B A R AR K

() BUNXRPI e

1. BURHE

20



Bhi= FHEY INS
EREHTR SR AR T BORF A 5 P VR R 2

IR B AT T A R BRI B OB IE AT 7 e b X T TBOR R ) AR
A7 R CTBRL ‘W BNEERE S KRB EM. TR DRERERENIE
vh RO R ) A SRR B UG . BIACER R, SERRILE . TUH H eSS RAIMEBUR, K
SCRET TR BIR KRR

2. REMAUWH L

2023-2025 4, JTEDERE B X SRR 4,169.92 1476 4,289.27 12 7THN 4,347.63 12
TG, SMBURWA L E S AR 61.01%. 62.69%F1 63.31%, FREUF AT PR B 16 XBUF I 4L 5
SR TIEMRK

+. BB ELRES

APMBEZMBLSAN TEHREBRXBUFERETEEE, FRHEEBRTTHERY, B0V
WO\ BB A 35 (KR A A B SR BB AR s PR B R U (LB E N R EL & U A9 23 5 52 95 H
MLHEE . JFRBAZES) R E 28 SR R R AAE— 5 HIRE

AWBEFERDE S K ANTIE GEUMR2) « M\ATH LT, AHGFHEHM
H B 3G RUEBOA YW, FFa AT Wehn e R BUORE M, B H 2 BUn AT B 28 BrA i A4L
SR, FHRIH BT HERLT

AR % T H SEAE T REM FIPHNRE, APIBRFEGRSEERETHERIE BN, Bt
1 2547 58 30 P9 00 ) WAC 2R TR 5 R B A U 0 e O AE 1,00 DAL, UM B Wi as RS B AT 1R
Bl I R R B A S

gib, AMBSHEFAREMN VIR G XBOF S MEEE, S50 iR,
TN B9 9 A A 6135 FE AT B R AU 8 M BRI (BB H WA BRI K ST 5 5%
TUH M THERE  TFRAAR B M I H 38 8 S A Z R WA T 7742 — 22 R o

. RS

IR AR X A5 S B R, BN SEBUREUR B INKBURE BEMIRE, BRI
RN SRBUT A5 B MBURBNRIBEIR; % 7 BUR R B AN BISCC IS 2, %t
BRI BSr . AR, ITHERSVFRHR B A DXEE B~ 1 B8 A sl BUFHEEEK
ARG T % BUR G AT K.

Lr BRTIR, RENTHVEE 2026 )7 VMR B A XBUF A I8 A B L IR (28D ——
2026 %] FRHIR FIE XBUF L6 O\BD EHEEN AAA.

21



RRE AR AR A . ,
ANRONG CREDIT RATING CO,LTD. T BUR 35318 B VRERAR &

R VA

WA A AR R A RA T oy CRESFRBIED et
R GARATEERERERVE . R I LR R
R MRBE AR RHRE L. RHREAEETR—K. BH,
WA T B R GO IR LRGBS AR T, ST 4
AR AR A RSB AR T O 12 £ 48

ERKFGBE L AZE R, BRATHREHAKF AL RN EAS
B, DR GAR ALk EARAE, TR B R o B
LR GLYNEE S P VR EY SN T BT E O PiE
ik 5 BRBA K AE R, RN LI RO B AT RMRE L, %
CIUESTLYS TS S8 PSS FS TRET B UYL
YRR TR A S A

i AT R IR LR IR B AL TR, SRS P
AR T AR AT (5 SR A R R SR, LE R,
T RSB R KK, ERI R BTG TR KA

RIS TR IBREF BB G, %R T G B T T R
ST RR. EFGOLR S, R GO R R M R A
-k

e P R R FH BB B 3 M TRV L R TR
FRHRAE, R R G R RA L.

22



R TR A IRAT X
ANRONG CREDIT RATING CO.,LTD. W BT RS TR S

Bs% 1.

KRB X RS, BBARSHER

Bfr: LIt %

bRy Y | 29,727.45 28,649.40 27,202.39
HH G HFig KR 5.1 42 4.1
. ikiiﬂtmlzifﬂ,a{ﬁ (76) 59,443 57,071 54,005
ZEN AR 15.6:32.2:52.2 16.5:32.5:51.0 16.4:32.8:50.8
(B 7 B 7 B -8.2 3.2 =155
b e S Y 8,396.30 8,151.65 8,651.57
—HBAFETEBA 1,922.05 1,837.32 1,783.80
e BN 1,130.96 1,088.98 1,081.99
—RETRE R AR 4,347.63 4,289.27 4,169.92
B RSB 597.25 715.15 880.66
.~ — AL 6,742.18 6,485.35 6,102.58
BUN R4 5 H 1,779.58 1,784.17 1,502.53
BN/ — B A FETE N 58.84 59.27 60.66
— A TR/ BUS B 27.99 26.85 26.10
M S HH/— A LT S 55.96 53.54 57.18
— A SN/ — R AFETE S H 28.51 28.33 29.23
b7 U 5% 45 PR A 15,514.35 14,394.35 11,793.35
5RO BRRS R 14,752.58 13,150.39 11,551.50
5B 5 5 REUE K 2 12.18 13.84 18.82

BRI TV FA X 2023-2025 4E[E IR F A S RIBS- A, TV A KX 2023-2025 EHEHATIERE, cpgH



@pam#mﬁ&ﬁmﬂi _—
ANRONG CREDIT RATING CO. LTD Hb 5 BUR 2315 FI VPR IR &

P 3% 2:

S8 E P4

M. AJT

T H 45 Bl P

1 FEFETERISBRENRESR (HBER B 0201 2kB% (EImBrEERAMBkIRE /L) | 165,800.00
FREETERYIGRERTSE REER) B | 0201 ki CRRPRRBEMIBERE ML) | 70,100.00
3 HEETERYIRBRERESE (EEER) B 0201 %kt (FIRbrekBe AR T H%R) 10,300.00

o o ] 0207 4GB (S 5E 0 a—
>, “\ ¥ é}a\A g Iz b
_4 B E SR A B P O s A TR B PN gt = 7,100 00_
&t 253,300.00

BORKIR: TR A R XIMBUT 8268, b




Zrk(s HITRBIRAR]

ANRONG CREDIT RATING CO.,LTD,

M7 BUR 53745 A PR AR

Ff 3% 3:

PP RILRH

ERMDT + BIEDH

— ——— = ——— —
it B || & & oflell A | [y | w || || e
5 gl w|l A ol|lollts e wl|| = sl %
B || 5] = pllellc allall s B |||l &
P ellwl|l = m || D niln|le fllml||®
5 wllalle €| p AR IR |||
K RS ® wllm "AEIE
B ® 8|l = £ % || %
e NI

i

i€

®
T | J A !

RARNMRARN HEBARMEH [=3¢95] HEREH mesaEhH
ﬁmmr P49
( wrmmisEmn | ( wommsn

R
b
ESG e
N { wmans

RUEMAFRENRS |
GRmEDRE BERREEE
b (2] Tl I

§ ——  BREREE
ACTANRREHRIE BCA B EPEES
L BRERERICR

s @ s l
SRS
e || ERERE0

ERTERRS
A
RS REG
FHEMASE
BB S A
B ERASR




RRkE AR AERAT .
ANRONG CREDIT RATING CO, LTD. T BUR i35 R YRR IR 5

B 3% 4-1:

PR BRI AR Al & B R AR R I

GDP ({Z75) GDPIE{K & (%)
6.62
160000,00 138653 .49 .00
140000.00
i 600 sz 5.08
120000.00 T
100000.00
4.00
80000.00 -
60000.00 . -
: 38398.03
1000000 3097354 3273056 200 o
20000.00 2578.81 100
0.00 0.00
Median Astage Max Min Stdev Median Avrage Max Min Stdev
ABIGDP (JT) —BABREERA (2
250000.00 16000 00
214083.50 13692.38
14000.00
200000.00
12000.00
150000.00 10000.00
97000.61 8000.00
100000.00  76098.04 6000.00
SO36.00 44476 25 00000 2047101 392322 2990.37
50000.00
2000,00 25691
0.00 0.00
Median Avrage Max Min Stdey Median Avrage Max Min Sidev
_ BRI . =
BASLWME S (Z78) MBEAE (W
20000.00 55 100.00
18241 55 s
18000.00 90.00
16000.00 80.00
14000.00 70,00
12000.00 60.00 49.09
10000.00 s000 17
8000.00 G668 993434 40.00
6000.00 4123.97 30.00 2115
4000 00 20.00 8.9
o 104935 10.00
0.00 0.00
Median Avtage Max Min Stdev Median Avtage Max Min Stdev
oy BUR S fii s (%) MU BRT 5 (%)
100 00 T 100000 919.78
90.00 900.00
80.00 800.00
70.00 700 00
60.00 60000
50.00 40.03 50000  434.60 443.59
wowo B2 B00D
30.00 300.00
17.40 200.04
20.00 8 200.00 1650
10.00 ) 10000 )
0.00 0.00
Median Avrage Max Min Stdev Median Avtage Max Min Stdev




ZalfE AR BIR AR

ANRONG CREDIT RATING CO. LTD

HITBR S AR RIS

B 3% 4-2:

PP R A AV e B R bR

G HA B ERBUEKE (%)

60.00 49,95

5000

4000

30.00

20.00

10.00 318
000

17.03 17.38

Median Avrage Max Min Stdev

0.0500
0.0400
0.0300
00200
0.0100
0.0000

BB (%)

0.0417

0.0110 0.0129 0.0100

00037

Median Avrage Max Min Stdev




mh £ Y NS
REEATRRIRAT M BORF 5 £ P VR

B 3% 5:

T BUR R 3715 Rl S AF 5 e X

S e

AAA | (AR, BRI RRIR, S SRS R
AA FH AP, BAMRIRIE, R ELH KRR

A (2 R, SRR, B0 LBk MR
BBB s LA, AR, REAFE— EEASRAR.
BB {35 PERRSS, SRL MBI, BABURMRER.

B WA LATAE, BONKE, BABRNRE.

cocc | EERAHRIE, BLHRRMRT.

cc s AR, BANRRA.

C 5 TR BIRE
W AAA %, CCC 8t () BUF 4N, - MERSRITR “+7 “—" BT, RnEmZRwmBmE T A%y,




Zahis R AR F

ANRONG CREDIT RATING CO, LTD.

fibk: JEETFERXERITIRE 285 KEEEREBEI R
Aifi: 010-53655619

Wtk: hitps:/www.arrating.cn

BE%%: 100052



