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FRFRIERBIFRTGE RE, FTORRER

VP EE H UM (S BT O5 1 V3.0.202006

TR Oy TUMHE RSO (3140 %) V3.0.202006

TS
s HiL X 2855 HURL 4
ZE0% B BUR IR E R B X 22357 K e T 1
BURF R K 1
. T sk 1y 3
VA LS 70 B A5t 55 ARG F4 T .
BN 2 aa
AR +3
G EES AAA
VR BLER: ARVOTLAR R AN SRR AR IR 2 AR S R B O e AR By
B EiE
prjif=| 2023 4 2024 48 2025 48
XA BE (2ot 7551.18 7935.69 8108.85
XA SMERS I (%) 9.2 37 4.0
NFH X A el o) 72958 75903 77117
= 47219 20.0: 19.2: 60.8 20.5: 18.9: 60.6 20.3: 18.0: 61.7
Tl (270 861.42 924.30 964.25
i 5 BB (20D 3778.18 4046.43 3378.77
[i] 5 B AR R (%) 1.1 7.1 -16.5
MM BERE (L) 2511.32 2405.61 2673.58
HEH RS (27D 2313.93 2776.51 2760.03
WHEAE (%) 62.46 63.08 64.08
AR BN OB 33192 34829 36306
— AT (27D 900.71 890.51 903.75
Fodr: BN (A27E) 667.37 660.59 690.15
ALK (%) 8.2 1.1 1.5
AT L (278 2869.05 2996.05 3110.35
ARG S (2T 2248.96 2293.21 2344.69
W ELEGHE (%) 40.05 38.83 38.54
BURPERE S TSN (27D 463.89 407.69 349.02
AN (278 1286.09 1401.29 1427.22
W EEM 1 (L8 2650.69 2699.49 2679.99
HITBUR S RE (1278 4106.10 4988.30 5783.13
T BUR 55 BRA (1278 4212.70 5407.70 6059.70
HITEUN R (%) 54.38 62.86 71.32
HWITBUR S5 % (%) 154.91 184.79 215.79

T L [E VO LL 2017 AEONSEE MRARAE R K SIS 20 SBULR O N DB 30 AR SRR R R AT SN s 4. ELE G s=— A
JEFRSN — I A JE TS 3 H*100%; 5. 5 2545 W Fy=— M A SEFSSON +BURF Mk 4 TN+ B AN s 6. M5 BURF G5 58 =i )5 BURFA5 5% AX 400/ H X AR 77 A1 *100%:; 7.
b7 R 55 S8 = b 7 BUR 3 55 AR 40Utk U 4561 1%100%

TORBRIE: BeE REMRE ER G REIE . WA G AR, R BUN B ER . EER ST S R

ERITRIRE | 2

. T2}

<1l
N


http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf

@E%ﬁlﬁiﬂfﬁfﬂﬂﬂﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

TR RS2
WRER VPR 1A I H /A VRLR T AT PEERE
— by BUR (& VP73 V3.0.202006 s
A w54
AAA 2026/08/10 WA, T B R o7 BOREAE FHPPZRAR . (4192 %2) V3.0.202006 Li=:8s
b7 BUR {5 B Y4515 V3.0.202006 . .
(14174 EFE i /5 ., - SR
AAA 202400122 | WRF. BES. * M. ETH B S FIPEAE. (3T 43 V3.0.202006 Bl 3
FR VPR AR e T 7 A
VORI : A VEE R
TR I B 4R

WHEAFAN: #1768  huyi@lhratings.com

WBARR: B zhaoxm@lhratings.com | 7K & zhangchang@lhratings.com | /*M$H3  yanmm@lhratings.com

/A HB4H: lianhe@lhratings.com  Mhk: www.lhratings.com

Hif: 010-85679696 EH: 010-85679228

Hohb: AERCATEIRE X2 E 1AM 2 S E AR RKE 17 F (100022)

ERITRIRE | 3

P 53

1<\


http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
https://www.lhratings.com/uploads/file/20260819/g3f59aeeecd.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
https://www.lhratings.com/reports/B027416-P73313-2024.pdf
huyj@lhratings.com
zhaoxm@lhratings.com
zhangchang@lhratings.com
yanmm@lhratings.com

@aﬁgﬁﬁﬂﬁﬂﬁﬂﬂﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

—. EFER

HrE, R B, RPEAHATEX, ARENN. BT ERRE S, LSS RERIR, RS
BN, PRRALES ST PR R B A XA R T, AR DR e O R v R S R . SO BN R PRI SR PR AT, SR
AT BRI ROK R FASIRENE . R G AR i S (CE AR BRI b, MBS 3.54 TP T A,
FHRIEFRZ) 200 J3 VAR, FEE4AMET . SABHN. 4 ME 6 MRIBEERE . WIEEME G RBEEEIE, B 2025 4
JE, WEAFEND 1055 TN, HAENDHEILR 64.08%. 2025 4, HErGELBIHX A P2 B 48 8108.85 1270, # AR5,
[FIECHEAC 4.0%; AKX A= RSB A 7.71 5. 2025 4, WG HEE RSN 3.63 /576, [FIHEK 4.2%. Hr, 3
BE R LERON 4.58 Jiot, [FHGIEK 3.4%; R R AW RN 2.33 756, MK 5.2%.

N RBUR SR 5P 20 1962 X YK 9 %
— BREFMBUERMME S

2026 F LAAE, RWEHOARTE S R TF TAESUOR M, I RaroRiE . S-GB4 I BOBOR 55 3E 5 B8 FA ) 5%
MBCRFE RS, N R RETFRFERIE. STMBORIES: 97 2, S8 S X I FBORHE SR SRR 1L 5
W BB A S8 SRR AT N L, RSO IR SR e, IR ORIAT 715 SSMIBORREETE SR QBT il K 3R 5T, SO
RN A FRE B AL SRR AN T SE B R

2026 G2 I MRDTRZE, G TR SERPUN GERAEETE UL N SR B R 2 Bk ), EIRATF
BTG HXE, LFE GDP WK 4.7%, WEAEER. BMIIR. SR FRFEETH R IRah i B U mg, WA 7o+
GEEHOR, wmiE . ARG EHARE PO R, — e B T AR G AT AT IR T, (R T AT KA. (3
SR IR ESR, BORT . SRS FraRlH SR RRFEE L, LK B Rl . ST SR T IOk
JIER T A TGS, [ B B8 — 2= R AME IE R S A HON R EE N B 5.7%, Ferb st IR LR B R S RILBHEE, JE R 3%
WAENDA R R R ME, Ll R FELPA LK 1.3%: FRSMEAGHE R, R G eh ST REIREIN S, 75k
BANPERRA L ), B INAER A ) AR RREEIE, Ut RrERr R0 A . S RD7 I, (S0 “ Bl ROV RS, [
iR, BB LR B IR T . R R G R EAT#EY, 4 3 GDP 8K B T sh b Tt 7y TollAolb &k as 2 35
e, WA IR AL KB Fy e RNV ERAT B R R AT AR A5 I 22 A A AR

G5, R BN ARSI K RS 0, HESh AP BRI R, R BEOR, IRIRAUTEY, WiREmaeFast
WK H. BEWATISITHBESEMIEBEESY, Bl IR OMRR. WNHBDBE. Bishirrs i " Bk .

FERERR S A T S BURI B AT VE LR (e LR (2026 4F 6 J1)).

= XEAFES

(X 15 % FR At

WHAXBREREMMAERE, BEEREG, B HBARAZBHXBERAEREE ST R HRMREIE, BEEREEAM
PN “—H—8” SEBUL RRFITFBREERANINE, XBEFEKEEIBK.

A R E R A E M LB EE ., BT RE T AL RE AT RN E R S RS KH A GFX
AME—BERETFIX . L ZENEEERE, WEETER T AR, . S8 miEsHm.

NI, 2025 )R, WEERIEAKIBEEEEN 142072 A B, 2l CEBEEE” o 2025 45, R E A BIREIZEH
Ji R 40.95 (L NAH, AR 3.4%; ARIRYIEH i a 48.20 2N B, [FIH N 2.3%.

BRER TR, WA AR RN R PR R G R PUPA DOk BR . W AR DU s ) M A R B U A 2R (B35 )\ B S 4k
FIATR L), iR 4 N A58 5 ik R R AR AE 1307 USRI B b B IR EE R 21120, ¥ RE L5 B/ B8R . 2025
&, HEATRYGBIREBRAER 5416 L NARE, FIH TR 2.3%; SEBEWiEifE%E 1420 AR, R R 10.0%.
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WiZE T, R TR AT A 1 36 22 R . =W RREBRALIA A T, DB E bRl = K 4N b 78 5 T
PISCARJRY . 2025 4F, MGRA e RAURE A& 900.65 WAL T, FILIK 13.4%; RATEYERE 30.64 (CMiAH, FHEK
49.1%.

ST, AT 68 N EARUES, AL RACE W D PA PR\, M = RS RS <007 s
R I3, HIE R RS LA MK AL, X A 4 i 2 e 11, XA B AR B R A TR AT B R DA R P AR IR AR R . 2025 4R,
BMAE TRKIZ IR & 14380.11 fZMEAH, FHIEK 4.8%; 48 FEMOYEE 2.33 24m, FIEK 7.0%; 28 #0
R A 453.4 77 TEU, [FIEGIGK 23.2%; 2B EEMRE G E 1902.4 JJAXK, [FLH TR 1.6%.

HEr A BA SRR RS, ISR BT (R RITTH, HR A Al R A EOR, IR, & B AR
2 BEPRRIE WIEERAE Y R KR, FINZIRIHEIZ) 2000 B, B CRIRZGEE” ZFR. K BRIRDTIH, R A IR B
PRGN . AR WITUIHC AR A, AR IR UL 30 T3 75 A B, ATESRE R MR A I 2.5 A B 77
WUTTIH, WA P RIRAREE, AR KITL 90 B, BIERIRD . BRERIDET. BRSBTS . R
WUTTIH, WA AR ER , AlRRAT, AR R R, A 2 SA GUikiE X

A EER R RS RTAAEENEBNG . KA, B 2018 4 4 H 3t R E SRt & (8T SCRRE B 4 R AL O T
RS REIL) DAk, M ax i hn bR B v H i 5 5 0 R R 3 RS 2. 2020 4 6 ), thath R [E 5B EN R (R
H oA HEEBEATT ) (BURRIAR CRATTER), AWERELR. 6B BB B Bz HER 2L 43 S DY 75 e it v 1 e 54
Dy VOHAT T VEARIEA, JFUIBRER I B 2025 4. 2035 GELASA LS AR BUVE AR B AR . CRPRTT ) 1R 3 A A AT LA
N “ot1+4” o “6” By HMER L BB E R BT s A A N RHEE A R S RAE A A B
AFmE; “17 B R, Rinl s i o i SRS O, KA iRl BRI EGRTAR™ E; “4” &
ZOMSRAI, ARSI B, a7 R R . 2022 LK, HWRE MG GEHATIT AR XEEEER 5 H 5 mK T
TN PR R SEREZRIN ) (e SE Rt i ¥ B H B2 S A0 B X AR L) (e S = AT 35 1 H 52 Dy A AT 930 17 114 52
TR Rt SRS — AL TE RN B BB 53 5 5 B0 s AP T OB AT IX R R L) S50, 3R M B0 AL i il 51 S i i
BRI R . AP HERE RS 5 5 T SRl SO AU O & A5t R SR SR Bl S

Xig 2 5% & Rk F
EER, BEARFRIPRRE, PlEWREtif, DUkl ZHF, ARSI, SHBAR A RFRRERRR LS
HNEGEEN, FEENEREFRIREERR.
R4, A AR KR, U R ERIENK, XA =SB H 2016 £1 4044.51 {2038 22 2025 4117 8108.85 14T
2025 4F, WRAMX A BE L FAEK 4.0%, S5 TR,
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W 2255 R S b R (R TR, g v 2l G R R 2016—2025 4F, =Tk 24.0:22.3:53.7 N
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WA DL RN TSR — P R SR BN TR, 2023—2025 4F, 55—\ IME I 43 5N 4.6%- 2.0%F1 4.4%. HERGE
AR S ER 42.5%, 2025 58 AP A A E 2631.86 1276, [RIELIEK: 4.7%, Forh LG Ak oy 3 S AL SR
BEE 1378.22 4206, FILEIEK 4.0%.

HAEEE AN N O |45 = S| 7S V23 ] b | ARNE a2 e s 1L 23 AN | A 1 =) AN [ /= T N AN 3 i 21 L AN
WO THRAE . RZERIE Y A TR 2 ) i 4% . 2023 —2025 4F, g4 P DAL B TV I8 A [7] HL 2 A K 18.5%. 7.4%
F19.9%, AT,

R LRI o R O, FELL R B B = . BARAEAE At Rk FELAR S A . ITEER, 5225 Tl it 8 X A7 410 35
PR E IR, VRV E M 22 5 Y e BBUR By, R A RIS A R, 2023 —2025 F, WHE ST EE AT
S NB HIN 9000.62 J3 AR 9720.78 J3 NN 1.06 12 NR . R, HEREA SERPURIF AN GFERAET) 258 1813.09
{276+ 2040.14 12701 2254.32 12.7C

G T3 5 T, 2023 —2025 4E, HEF T b R A E AR K, B B ST K, BT R R BB N

R 2+ 3R B

pri=| 2023 4¢ 2024 & 2025 4¢
SR BEEER O7F 905.82 938.29 1015.42
TR B AT (o0 1500.99 1409.64 1548.85
SRR (20D 1169.29 1207.63 929.45
F ARSI iR 1119.29 / /
TE: )7 FRAIREU S B
VORI : A VIR R SR R ST AR

(2) HHF. HIAEH D

BRI EEUEK M EEHED) 7. 2008—2017 4, WGRHE TAT R FR LN s EFb, BT o & T4 1
BIKF; B 2015—2017 440, #ERA B RIR T AEFEKY . HBEE TR LR REEN, BHEEFNEKE
BUK SRR BB, 2007—2017 4, R A E BB B 502.25 {Z0HEK A 4125.40 1250, 2018—2025 4F, ¥ & [H & %=
WP ARRE R . 2025 4F, WREEE R HRE T, £, = =PGRS 5 T 3.0%. 30.2%F1 13.0%; %X 5, i
&5 B BRI R % 28.6%, — AU EIFLL TR 0.6%, 1EFELPTEIFLL NI 19.2%, IRIEWATH R TR 16.0%, A 405
B IX[FI LTI 16.1%. BiE 55 S BCRRAT, A = TR R 55 X A 7 SE R EEE B 2017 4R 11 46.01% T F&4 2025
SR 11.46%, ZRBF G o b= 45 B OB B A Rk 5

KISE 3« g8 AT R J e 20 PR s
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BORIRIE . 6 BEAS AR [ XK

HPRIG R AT KM F TS /7, 2023—2025 47, EFTE S AL 2 M B A DN 2511.32 4275 2405.61 AL TTAT

2673.58 147, FILLA5IAES) 10.7% -4.2%H1 5.0%. 2025 4, HEFF4E E RS W SCACHN F] ELIE K 4.2% 2 36306 70, F Al An

A R NI AT SRRSO 23 il 45829 TGN 23307 76, LGS BISEH 3.4%H01 5.2%. 2025 4F, 5G4 WEURURA JE RN ATH 2 5 H
7379 32651 T 19634 7T, [FIELITAIE G 3.6%H 6.6%.
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2023—2025 4F, WgEEE Fedit H O A4 B 2313.93 1476 2776.51 127080 2760.03 127G, R85 15.3%. 20.0%F0
-0.7%. 2025 4F, HFEGE FYH DA 949.46 1270, AL TFE 10.6%; £k R4 1810.58 1278, ALK 5.5%. R, #FrEE
AR AN 692.55 1278, RIELIGK: 22.1%, WEFT4E [ B 5 5 i it i USR8 B

(Xigi & AR
WA SRNASIETT, SRS IRSINRERT, HRRRBKTE.

fE MR T, FRAE BN RARATHE R & AT RATEAE, 2025 4R, A AS SIS A8 14057 {20, Hh 2024 4EJEKIE
K 10.7%, Hr, A& TOSHKARE 185 12370, MR A ELE 6 i, 2025 )%, WA S “ TR KCE” FE3KLEL 2024 4K
B 12.0%, MAHEBER AEANNEFTEZO 2024 FJRIG K 9.2%; BHGEEHCHT I 5 355 N & 0T HCH G4 L 8o 21.5%,
BHER NSRRI 50.9 1278, b 2024 SFREIK 11.5%; SUHTRL RN AT RS 555 h AN AL SR BT R R TR 57.4%A0
79.2%, GRS SHARE T e IR T

1 F XU 7K 77 T, MR T % 4 W B PR R e WA R Gt » 2025 4RI, 7 4 T ARAT AR R SE A8 256.82 12T,
AR EN 2.37%, IREHE R R 55N 193.52%F 4.59%, 1558 R SR AT 1%,

WRYE CGlerg B E AT R+ A WEMRN D, “+ 0 W, e alirkREZARaERE. 2825 Ll
e R S PO G, R 6% A b AT AR AL, DUR I SRR Rt R, o XA S L A F
3% LAy BT RRFIMPUEE, AR BCr st wmmiE PN TR TG BRI SR, S B E SR
THE 20% /A FHE A g RigR 7 RSN SRRATRRBDIRT ERIETRVESR S, R RG] SR ag k.

M. BAF/RIEKI

BREESIHEANEE, FHRBUT A MBS RN, ABUR RS XS BTER A T R,

MEAESR, R R AR BURA BERE U ¥, (AT BUR SRS, SRS IKIEATBUK T, ERE RIS, BUNE &M,
SRV o M L 5 R U 51 55 BEAR T T HRAS — 8 AL

MACE BT, 2021 4, WA ANRBIFPAITER T CGRMEERS “ a7 “ONR” #E— Pl “BUE iR SeE THE
SRS, FREVIRITIERR . EEstL. EAMLE RS, 3 PR EAGE I AQNE ), w5 mAR e Yl B
St 2023 4, WRE NRBUFHUOED T GERE NREUF R TR ESATEVFTEREATT . B, AGEMERE AR5
VB bl X SR RE ), TR U IR B, MEERE QUM ROKIREM IR SRS T AR HRL, A
KR EE T DVSARBN A E BN o TG OB, PRSI B B A J& o ik — 0 BUAIVE S 55 B BN ) CifEre E B2 5
BEBEATTR), 2023 FilgFEE NRKRARSH FSLRAHIOEDL T E B SR 581 EAREILEEEE), #HTT TR
BACHIIA R, B AR TRHE R, B PR T BN, AR ARG AR, SR BRI, K
HIRALTIANE R B . I & WA TR 7oL “TR0B BRI 7 A« T H B A — 2 el Pmsh” NE
SURFIEN B S BB ECR I AR R 4, HERE B A sseht “ HEsh b il s i R MBI IR 55 L TiAT3h 7, bS]
kAl “ SOMERK Y R, ST AR A HER ST L AL . 2025 4, PRI R A RAE RS IRATT N A EEE G
P W AR R p R B, IR (R A S U S HERE AL, TS SR AR, TRALEUSS IR S5 A K
O, BT BB IR 35 3 BT S T3, A7 Bl 6 B 22 AU B DRV BN 5 & 11 W (R AR 35 S 1, HEBIIECSS IR 55 4 T B2 Fo
M IR LE RN NDEFT R, EIATETTIA L E M — R E HA S, mbsiEd e 3 5 5%

BUMAE BIBW T, WA G QBFEEBUME B ATFIME) (A 2022 FES ATF LAEZ R) SEHIEE, ZRMEBUTE
BATHTHR, WITEOES B, REAR. EAMBEABH LT EOE SRR 2 5RO ER, RN ERSER, FF
BARTIBUN A5 1, BISESh AT s R e (bt s MIRAE fRIFINRE B AT Y5 Gl E NIRBUR 7R AT 2025
AR B AT TARSEEER ), 2025 48, HERABUR 17 i BRAT B EL) 26557 %, HARAMEBUGTHE 5 2W 32 %6 HBUF
i+ 45 56 RBURIPATT SO 65 %%, BUR AR 24 31, SU5RE 9137 5 NI B 2025 )%, HERE A BUR T Pk A JF AT A 2L
BENE 13 15, ATFBUTHBEBUN . A BRI T ATBURTENE S 512 1.
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st o BT, 2023 4F, WHERPAIT WA NRBUTIPATEA GTEE— 2l 2 WE R SEiTr ), M
BRI ST E . AR MR ST E . B AR . OGP A MU0 B L ATk e B R M B A I 2 B R 2R WP ar
G T 55 H0A %2 B B P X B R B b B S MR T W 2 B AL o VP A R R F bR S e A S R AR,
R S AU B A5, DL A I 2= B ER e VR A

SEREBUN 155 & BT T, R A AN SR 555 B MBI G5 B AL, Se)a th & Gl E AN RBUG Ip 2 T % T INSRBUR P 51
FAEBRERAD CGhEr A N BBURT 72 T 2% T BAC i i 48 M7 URF 657 95 KRS, TIUES 5 1 2 TS ROOE N ) it T 4 IBURTF 5 98 0 H A 2
INED) (g F A BUF SR T H ACE B BIMNED) A (g8 AN RBUG R T2 — IR U AS B B R I St L)« W r 8 — 7 i
FVEBUF S50 H A, @b, REMBUF BB H R AN SRR, IR BUR 5 b S5 M4 59— 7 i n st 05 BURT 65
FEE, BUAMTERBEAR TN, @07 T8 FEUF G155 AR TS 5 M2k R, BT BBURFE L EEUF 5155 kA KIS 5T A
1 [RI W ESCRT TV B LR, K I R T

B MBS

A B

BHEAERRERAERSIF R B bR 5. BREANZIFR X AE—RERETRX, TREBHEEE KBS
MBRR, XTI BB TE A R R .

FAT, FEsAThR, &, W B /2 DGUTBURS], mT i ESeAT “—REUF—0E” EN, AHR, BT g
WA (FREEED Rl e 1 rh AT WA BRI IS SV L, 8 0 8 48 DA 3% OV BUSG Y Fl E 48 BURF IR, B 48 BURF BB 2%
WMEgE, WaES, HAEVBOE . RE. BB, OB e, BeE., s ST, hE gy BUE s &5
HATE R, RS, T BUGAT IO R, BRI  R SRR

(D hREFEERARD

Hh ok 5 0 R A (KISl L1994 SR SEAT 1) 3 Bt | WA BSOS BRAR i D dte BSOSO 50 Dy b S BURT I RE WA - 7 BUR T e W
A SRBURF 53077 BRSSO . Her, R SRIBURF I € N BB B ST B (BB T 9B A BB ER R . B
B YT Al A S Al AR R SN R B AR BT A BN T 45 BB A 7 WU B E N S A B 9
A EBRL . TIBL BBl AR EDIERL. B, At 5 AR 2200, U ERAAERION S rh SR AN T BUR
N OFEEER . BB N EBL, Hh BB AT E B R 5177 60: 40 IIELEIS 5. 2016 4 5 A4
AT E SO UG, RS HTTH 500 50 RELBI T G E BN -

(2) BBIAHENR

R B ARV R TP B FE N RK R 3 A2 20E, UL R A e KoT B i 52 5 W X AT 2 X, ek
FREEARAT T RBURF IR I3 o AR R 8 W BUT A TH 45 e 1 r B W BUR AR 2, 2023 —2025 4, R A IS AN F:F

B

KK 4« A LGNSO CAr: 1270

TH 2023 4 2024 4 2025 4
—RAFTE: EFZABIN 1277.09 1288.15 1324.73
LIRIEHEHN 95.06 95.06 95.06
2HER AN 1182.03 1193.09 1229.67
2.1 — AR AT 889.67 858.52 912.10
2.2 LIRS ST 292.36 334.57 317.57
BUREREETEHE. ERANR 9.00 113.14 102.49

At 1286.09 1401.29 1427.22

BERIRUE: I B AR 1 Pl A W B S A T A B R
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3 75 T B 3 1

BREAMBHAECRELRY, AR —ENTHERTEYE, FRTAF SRR Bd —BRALMERA RS K,
WE B SRR RERT: B AR IR RBIFEE SR AR EERIR, 5RHHRIULEERLM.

PR P 8 W R BB 5, 10 P A A SN /52 R T T A — SR AR TR /S vt BURFPE RN /S T A
A AL E TN/ S BT

K2 5 o g A R EGIIE (A 1270

BiH 2023 4 2024 4F 2025 4§
— A TSN Bt 2869.05 2996.05 3110.35
UM PEHE SN i 1283.82 1614.46 1497.61
FA BAZE RN ST 9.48 8.05 5.81
WBUN it 4162.35 4618.55 4613.76
— R AFETE S St 2869.05 2996.05 3110.35
WUR PRS2 1283.82 1614.46 1497.61
A RAZE S STt 9.48 8.05 5.81
BT A 4162.35 4618.55 4613.76

I
8

T 8 I BORSE A TT5 JE A

e
i)

INEE:
P AR
MW EERI KT, 2023—2025 4F, HF A BN ST DL— A SETREIO ST HFIBUR PR S TR B it 3, — At
TR S THE R A W B ST 5 LEZITE 65%~T70% , BUR P ZE S ION ST TE e 48 T BN A T HH ) o EEZITE 30%~35%
MSZHEE R , 2023 —2025 4F, R BT BB, Pl— R A S IE ST AT RIBURF M & T ST R
2025 FE— A FETHE ST H ST HN 67.41%.
USSP A, 2023—2025 4, HEFIE WEUGTE4E . 2025 4F, BRE — A LTHEEL LS4 170.68 1270 BUNIERE 4
TR AEL LS4 134.89 1070, AW EIE R RiF, BB - WmE o, FohTaF S mERE.

K% 6« iFm A EREMBIN BTG CRAL: 4270

HE 2023 48 2024 48 2025 4
1L— B AFTEBN & 2869.05 2996.05 3110.35
LL— R AT N 900.71 890.51 903.75
LLLBRN 667.37 660.59 690.15
b HYEBL 221.78 211.42 218.87
Ak AR 115.38 111.55 116.77
NG 49.74 66.79 75.25
TG (E R 116.14 98.73 101.69
E57) 58.72 54.57 52.60
112 3R 233.34 229.92 213.60
o BN 98.61 89.00 99.16
Gy E R RS {TON 30.23 31.10 28.85
FEA R (B AR 61.00 58.85 42.95
1.2 EZRRhBRN 1277.09 1288.15 1324.73
1.3. LA 155.37 211.14 167.67
LA N 42 70.71 89.94 68.34
1.5.2) F TS Ao e A 1o 42 217.50 184.19 240.22
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]
L6 XA RV
L7655
2 BUFHE RS TR A
2. LIBURFPERE G T I
e [EA S AR RN
RN B ZEATREAT BN SR YN
RS eSS N
FE A A e e Bl
2. 2.BURFPESE S AN RN
2.3. RS A
24 NBEE
255N
SEABREZERAN ST
Horpr: R
4AkSREE SN EIT

HEBBRA BT (1+2+3)

i RZERNE AT

i

(D —BAFETEBCIELR

IR BB AR I o 2 W B S A T A5 B

HKSZEETERHABRAD

China Lianhe Credit Rating Co.,Ltd.

2023 4
0.00
247.68
1283.82
463.89
391.35
26.30
22.64
11.65
9.00
96.13
33.55
681.24
9.48
9.22
788.81

4162.35

2024 4 2025 4
0.11 0.00
332.01 405.65
1614.46 1497.61
407.69 349.02
337.41 284.95
27.05 25.60
15.56 10.68
10.84 9.55
113.14 102.49
88.59 142.96
44.09 70.83
960.95 83231
8.05 5.81
7.65 5.36
803.48 818.77
4618.55 4613.76

2023—2025 7, WFE —RALTEWN D UHFEIGK. F, HREE — R AIIER NS K. 2025 4, HEE KA
FEPE WAL T4 [ 31 MR PATBIX 5 28 6, HF&%E.

EAE — R A LR B EE, 2023 —2025 47, BB & EL 47108 74.09%. 74.18%F1 76.36%, LABIMERL. fib
FrRRL. WIRRL. BB, LS ERISE N . 2024 4F, SZIMERL. S HUB B R LG BT PRI, BUIONFRILL T B 1.0%; 2025
&, B THER. DIERL. MAEBER LA K, BRI G 4.5%. R4 JERINEZH LT 1T
Flb RO . EAERIE (R ARSI, 2023—2025 4, JEBIIONRRSE TR

2023—2025 4E, WEEHE AL T ik . WM BB, 2023—2025 4, WA — A LTS L HUHE L H.
SARBEAN LS L RMOKSE . DA IS A S . A SEIR S S At e iEis i oA, 2025 4F
IR \IZ AT 1806.91 1276, (5 — AL L H 1 77.06%.

2023—2025 4, WEEMBEASE (—BRAFETERN/ —BRA LT H) 43758 40.05%- 38.83%7F1 38.54%.

KR 7« HrgE — e a A SO B EL CRAL: {278)

JiH
L—BAFII X W
Horpe AT S
AFew A3
HHEZH
R ROR S
SRR 5 A S
Ao PRI S
A R RS
TWREH RS
W2 AL X S H

2023 4

2248.96

183.47

110.42

361.96

69.54

4275

35223

247.92

44.52

168.88

2024 £ 2025 £

2293.21 2344.69
179.29 175.92
109.75 119.70
362.40 385.27
65.13 71.03
41.10 4291
370.42 369.56
21231 229.31
37.33 41.31
168.46 179.53
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A i |

/‘,‘
e

| 2023 4 2024 4 2025 4

MK H 271.84 300.09 270.69

AL IS S 79.24 101.08 76.93

TR IRAE B A3 48.92 39.57 33.82

PRl IR 55l 55 57 9.37 11.14 48.81
SRS 24.72 33.03 26.79
HARGIRIE R RS S 34.01 50.46 47.76

3553 R B S 61.22 55.71 5222

M T A S 5.76 5.11 8.20

5 A B3 58.02 59.85 60.74

2. M S5 A 145.05 225.69 291.38
3. Lf# L 26.66 12.17 12.22
AR T 29.03 43,57 70.31
5. TR AR R T 4 208.20 253.69 221.03
6. AT E e — R4 R 0.65 0.00 0.00
7. DI E B 1 S 0.00 0.05 0.05
BARLLER 210.48 167.67 170.68
—BARTE I H BT (1+2+3+4+5+6+7+8) 2869.05 2996.05 3110.35

i BERIE LA
ORI I PSR 1 P A8 W B S T A5 B

(2) BUFHRE SRS HDL

2023—2025 4, ZEAE LHE R A ESONRRSE T R, I A BUR I S A RN RRSE TR, Hoh EAE A A R
e N2 50 o5 BRI B S T NI 84.36% . 82.76% A1 81.64%, & BURF I JE & TR SN 1 35 BRI

2023—2025 4F, WRABUNMEE S WK, MW EE, RN S AX . sliafiss . fisg . &
A BURF I L 4 Je %o N T 45 N Z2HER 2 4, SRR EE RN 86.09 147G 142.96 12 IGHN 134.89 1270, BUMMEFE 4 ST~
e 15

K% 8 « MR ABUNTERE G2 R THE DL (AL 27T

| 2023 4f 2024 4 2025 4¢
LBURFEEE ST 944.56 1035.73 997.80
o ST 370.15 288.91 255.99
Horh [EA LS A AR ON Bt R T3 45 O e HE I S 305.96 244.98 207.35
IR BRI B 2 HER S 18.97 12.70 8.26
i AL BRI RIS 0.00 0.00 5.22
B X o & BRI Z HERSZ 33.23 10.39 5.30
K JUY R 31 R 5 22 R A S 0.00 10.75 20.16
iy ip i 81.36 146.76 158.50
Horhe R AR B TR AT BN S HE A S 12.78 12.61 11.45
B A o S A B 2 AEAT B Bk R I S5 N e S 64.21 122.00 120.26
HITBUR L B 5514 B 64.42 74.78 92.27
SHoAt S — HATBSORF A G e R T 45 O\ ek S 422.06 476.76 413.41
2[55I A 184.12 353.71 299.94
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HH 2023 4E 2024 4 2025 4
3 T4 66.55 82.05 64.97
ARG R £ DU 45 A 2.50 0.00 0.00
SAEALE R 86.09 142.96 134.89
BRI H B3t (1+42+3+445) 1283.82 1614.46 1497.61
Vi S ONIE
VORRRR: 1962 VA3 AR 4 T P B A T 1

(3) BERAZLETERZFEMN

2023—2025 4F, #WFE EAEALE TN SN, REARALEEKN . EZAMBN_E 4 25 U R,
BT R A BN ST ELEE AR /N 2023 —2025 4, R 4 A e R E A AL E AN 9.30 1278 7.73 /201 5.65 14T, F
BRI TIER. R, WA EE BARLE M ELER SN 0.14 {278 0.12 1Z27TH1 0.09 /27T

(4) Rk

R4 ST 2025 FERHHE AT DL 2026 FEFUR R, T 2026 S48 56— AL THE I 930.9 127,
WK 3% 54, — A FEFE T 2384.1 1478, 1K 1.7%. 2026 4, HER5E T S BBURTE R & TRE U 346.5 1478, T 0.7%:
BUR RS TIE S 784.2 1476, T 21.4%. 2026 4F, RE BT ERESA BALE TR 6.3 1476, K 10.8%, X 4.3
1¢76, K 24.2%.

7~ RSEIRAR

75 BRI 5 $48

BEEABRGESABEEEEHLRE, BIRRSFZESRETEE, BIFGSEESTERTIBEAM GG, 38R -
HEE. FEEEENIHAE S REKRESFBEETR.

2023 —2025 4K, 1 7 48 BUR 57 55 B R SR G4, #0038 2025 4F IR 5783.13 4270, i — £ 55 4 35.42%, L iR 45 64.58%,
TER ARSI BRI el R B 2 R K AL 2R IR B A 4T

K& 9« WREBUFRSSHL (AL {470

TE 2023 £ 2024 4 2025 4E R
BRI EGRE 4106.10 4988.30 5783.13
o —fRefiss 1806.80 1921.65 2048.57
LI 55 2299.30 3066.64 3734.56

LS IDNJIE
W RA BHE R AT SR A W T 4R A R

M BB SERRE, WA BUNRS LB RS, 2025 FE, WA ARENGE R G 31.57%, TELZBUN
55 A0 68.43%.

P22 10 « 2025 4RI F 44 1T BUR TS5 451G 00 (SR Ar: 428D

THRE B

BARL 1825.46
mE% 3957.67

A 5783.13
VORI T06A Y £ MR A0 T MR RO i 4 I BT 18 V) B
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K 11« MR B BURGSS IREE 0L CRAL: 270

BiH 2023 4EJiE 2024 4EJiE 2025 4EJiE
BURHA 55 PR 4212.70 5407.70 6059.70
Hor —fRfiss 1862.90 1978.91 2112.91
LI 55 2349.80 3428.79 3946.79
VORI I062 £ RO 2 HF ORI 28 I BT e A

"o 75 BT R e
R E RRRFERA T RBUFE /IR, RRUE—EHRB =R, BAMHS R, SRR,

2023—2025 “EJE, WFEABUF MR R BT, 205008 54.38%. 62.86%H1 71.32%. 2025 4EJE, WFFHGABUM i 4 31
NEGATBUX P HEZ S 27 o CHARBIEHER) .

2023—2025 5, WFE AWM S EhEK, 430N 2650.69 1276 2699.49 {2 IGH1 2679.99 12.7T; 2023 —2025 K, HERIE I
WiR S 248 FTE, 50108 154.91%. 184.79%A1 215.79%

M 2025 4 HE RS 8 BURF BRS04 S, HEEEE T 2026—2029 4E 3 1A I BUR 5 5% B4 91l 9 420.5 1278 426.3 1278 313.1
{2 TG 426.1 127G, 3 5IAHE T 2025 FE A BUNH S5 7.3% 7.4%- 5.5%F1 7.4%, 2026—2029 FHEFEAE AR K.

£\ REFETEXE 2
W BUR HERE S PO R o RTBUR 5 & B\ RS A0 00 BRI B ARG Y0P A BURT R e BT AZSE R R,

25 HA 570 2 HA R R 238 B R B AR A

2026 FHF A FBUFHRE LM% O (BURRIFR “ARPFRI7 O BTN 5.5850 1276, IR 15 4, fRREME—
W, BI—UEAR, BEERSHTHREBUFRRTA .

AHAGRINSE AL 0 4 R BGER TN BURF I S T B B, DLBURF I IR & TR RNAE AIE AT B 4ok, 2025 4F, EA
BURPE L S TR S (1497.61 1270) FBUREIE S TR (349.02 1270) 23 HiIAH 24T A 16 00 & AT IR ) 268.15 151 62.49
%, R A BUR M S RO S ABUR 3 £ TN S AR S 55 00 ) (R R R AR T

. SRR

BpXERE LG MEL EHUKT . T BUR GRG0 L AU EIE BT 2R 0P, BRE BE DA Gt 21 A fe
BRI ARAR, B 5E A BTS00 AAA
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itk 1 ERAFREEREX
KB BRI BUR -5 SRR R =550k, fF5 %A AAA. AA. A, BBB. BB. B. CCC. CC. C. AAA Z¢H

U RESHHATROR, RoREHEAINTAEL: AA RE B HTH “+7 B C7 FESEETHOR, FoREHEEMS TEANT A
S

B SR RAT SRR T PPN GE 20 KRS 1 R (R ATAD HE 15 A5 2 v IR R B T PPN RE 20 UZ P 1 vy, (EAHE
R {5 BP0 KB I BE

BARERREME LT R,

ER%% X

AAA BEEGSS RE ISR, FEARA AR TR, 20 RS ARAR
AA BEERBISFHIRE IR R, AMATF BRI AR, LA KSR
A BRI RE IR, BLO ARG RIN, L R RER
BBB RIS RS — M, ARG TIABR BN, LS — B

BB LRI RESIES, RARIGF BRI, 2 XS E =

B 155 I BE VBRI T R4 55T, 2 XS AR =

cce BEEAS5 HRE JIR RO T R AP IO B R, 2 U

cc FER ™ B AN AT IR ORI BN, SRR RE PRAE AR IR 1 55

C AREEE RIS
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IRERVELR ZHE

MRAEAN R I EVE AR & R AE PP A IR A =] (BUR AR “BRGBHE " ) ARk S, BE 5
R AE AT FI VST RO A RS AT BRIEAVP S, BREAVP 0 B € JBREA VP AN AN E A BRER VP2 o

WA W BUT BAZ IS S PR ER VR BURLE 510 R AN SR (ARG Bk, R G BRI A S
B BURZOR M ZRFLVF S R A5 AE A I BT A7 RO A e R = V4 AT

WA OIS RAB DL A A FE RN, 3R AR AT BEXT A S 65 A5 PP 2™ A2 UK R i ) 2
REETR, e rE 8 BT NI E R 55 TR A R B0k

AR AR BV RIEEREE LRI RGO ML E A LA E R, A
HORARAY, B LA REXS AT UE FI V™ A B K I, 56 & A5 R AT 0 B A, et
BEAT 00T, HE ST BOR B AE FIVER AR, RRERRSR Y, TR M BORER MBI TR S R 21 E
03B B I e R VR T AN A 2R

N R 8 BT ANRE SN SRR ER VPR BURE, B LI IUE - TP R L€ AR 72,
A 5345 AT A2 R B 4L
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