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2R MEBELRH (LT 2511.32 2405.61 2673.58
HEHEEA (270 2313.93 2776.51 2760.03
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s, R B, RPEGHATEX, AN BEA LT P E R, SN ST RERIR, RiEES
G E, PERRALEES ST AV DORMB R ARG, R RS IV Mg P SR SR, PN R P A Bk 76 W 940, 294
AT BRI RK RV FASIREE . A AR bl R A (R S AR b, MR 3.54 JIF T A H,
R 200 F5V 75 AR, TFE 4 Mgt SABEW. 4 MR 6 MRIRERE . WIEEMEA G RIEEEIE, #E 2025 4
JE, WEAFEND 1055 A, HAENDBEIR 64.08%. 2025 4, #Er 4L IX 47 G848 8108.85 1270, AR,
[FIECHEAC 4.0%; A AEF=SME A 7.71 Ji70. 2025 4, G A HEE RSN 3.63 /570, G 4.2%., Hr, 0
HRR A N 4.58 570, RILLIIK 3.4%; AR R AW BN 2.33 /76, FELEK 5.2%.
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I OB AE 2 AR AT N K, BUSOE IR e i, RAEGURIRIA 1) S BORIREEAE IR QU el R IR 5E, SCHF
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2026 2 “HIIL” MRIT R, TG RANR . A EROER R A ZE T LK E P 2R A e 5 2 SR 0, ER&TE
BRSBTS HXE, L4E GDP FHIEK 4.7%, WHEATEER. ENIR. SRRHETI RIS W DU R, B ™ ik
GREEHR, mmliE . ARG SR REPOE B, — R EX b T AR A BRI RAT IR Ay, fRRE T WA KR E . H
LU EBGEET JER L, JRTEIs. ShoRA S Bk IH S8 AR R FF s i, SFrE RN BUE R . HaTasris TGk
JIER T A TGS, [ B 55— R B NIR IE RS AN R LN B 5.7%, b b IR LA R a4 BB E ., R R 3t
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BNPERRA S ), B INAER T 5 AR RREE NS, QU Rk A A IR A R R . DT, (S5% “BRlRi” BROVHTH S, ([T
SRR, AR BT LR R T EALAT R A5 R LTS, 4 X GDP MK I sl LTS Ty Tl Al e 22 25
By OB SR A RS 7)o R ARAT B R BT AR, A5 A ZE IR A ) SR

B JREE, FONBSROR ARSI A 1T I RE, S BRI SV, fE R EEOR, IRIRATHESR, IR EFELY
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FIATRSCLL), i 48 N A8 5 i R R ANE J132 7 USRI S B IR EE R 2140, WA T B/ B8k . 2025
&, A SRR IS E R 5416 L NN E, IR 2.3%; BREE RWisin i i & 14.20 {2EA B, R T 10.0%.

ERRREE | 4

e\ ., .o/


https://www.lhratings.com/uploads/file/20260820/g41031c9053.pdf

China Lianhe Credit Rating Co.,Ltd.

m®EEﬁEWEHﬁEEEE
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49.1%.
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R I3, R0 M ER S DAV MK AL, X A 12 R P Y 2 B 11, A B AR B R AT R AT B R R UL R P AR IR A S . 2025 4E,
A TEUKIE TR A e i 14380.11 {CMiA B, [FIELIEK 4.8%; A4 EZHEO IR Frnt & 2.33 12m, [FRIHIEK 7.0%: &80
LR R 4534 77 TEU, FLIEK 23.2%; &FEOIRE AR 1902.4 T AR, FLL R 1.6%.
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ARFTE <17 ZMEIARF AR, FenlsRiE s g KA ARG, IR RERIL . BRI A R B ™, “47 &2
TNERB. AEoREE, VAR RGBSR T IR R . 2022 RLLK, WREG (PRBEUTITR X B8 5 5 19 mK P oT
H%K&@ﬁﬁﬁﬁiﬁﬁm»«%ﬂi%@ﬂ@&ﬁ& A Gy R0 5 X ALY (<R SCHE = WEAT 38 [ 1H 52 2 AR AT Tl () 5
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HEFE AR RO A E I — P R BN TR, 2023—2025 4F, 55— b3 hifE S35 20 508 4.6%. 2.0%F0 4.4%. HERT 24
TR A 1) 42.5%, 2025 4E 58 R MBI Sl 2631.86 1270, RILLHIK 4.7%, FHorh AR £ 3 S 0 MY SE IR
RPEE 1378.22 4276, R EEIEK 4.0%.

A )\ K AL SR E 25tk . o e R Rl . Rl Fin Tk, 64 B Pl ol Eaimais) ik, 4
TUIN TAE . IRZERIEY . 122 BRI R 22 ) eI &5 . 2023 —2025 4F, 1RG4 IR DL _E V38 hnqi 7] B 43 38K 18.5%. 7.4%
F19.9%, HHEA TS,

A Ui o R B G, T LISl F 7 . B E AR BESRS LR . ITFER, 238 T3 X A0 3
PURF R YR, AN IE N E— 52 B B I B BUR A1y, IR AR R SR B, 2023—2025 4F, GRE &F 2B B
BB N AN 9000.62 J5 AWK 9720.78 J3 NIRFN 1.06 172 NR . [FII, HERGE EFE LRSI CifEB85%) 25108 1813.09
{276 2040.14 127080 2254.32 42.7C

=TI T, 2023 —2025 4, R A Ty R A S AR AL, R R A S A K, BT R Bl R B .

I 2+ R b R s L

TiH 2023 4¢ 2024 4 2025 4
s B R 5K 905.82 938.29 1015.42
T R BRI (1200 1500.99 1409.64 1548.85
BRI R B (10D 1169.29 1207.63 929.45
P AR (5 F7KD 1119.29 / /
FE: ¢ FoRAIREAR S B
VORI : WA VIR RS R R G AR

(2) ¥, WHRAHEHA

B RWE R LUK M EEHED) ). 2008—2017 F, WFRE EAT SRR AN TR E) BT, BT R & T2 E
BIKF: BR 2015—2017 440, MR A AT BRI T R EFR/KE. HiEME BT MIRZH TR E N, BMEaFKE
ERFERCR BB, 2007—2017 4E, ¥EREEE @ R P= % B 502.25 /G CH AR KA 4125.40 1270, 2018—2025 4F, R & %
BRB MR K. 2025 4F, WRAEEEH SRR T, B . SRR A3 TR 3.0%. 30.2%F 13.0%; $ZH1X 4,
A& 5r BB R T 28.6%, —WAUTEIFL TR 0.6%, 1EFR&BrREIFRI N 19.2%, ST R TR 16.0%, AR
B IXFEIETFE 16.1%. B 55 IS ECRRIAT, R8T RSB X A2 S EEE 2017 521 46.01% 54 2025
SR 11.46%, 225 38K s 1L P 43 W8 MRS 1 S A5 D 35
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HAREEE AT KM R EHED) )7, 2023—2025 4F, HEE SFAELW T EE D80 A 2511.32 1476 2405.61 {4 70H0
2673.58 447G, [FIELA TSN 10.7% -4.2%F0 5.0%. 2025 4F, a4 JE R AL SR R G K 4.2%% 36306 7, H I gE
A JE RN TT SRRSO 23 TN 45829 TGAT 23307 76, Al b4 BB 3.4%A1 5.2%. 2025 4F, 53 F9 4 IRAR AR A J B N 2403 2 52
737N 32651 T 19634 7T, RIS AIEIC 3.6%H0 6.6%.
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2023—2025 4, MR FLWHE H O A4 By 2313.93 1276, 2776.51 A4 50H 2760.03 127G, FIELAF1A85) 15.3% 20.0%F1
-0.7%. 2025 4, HFEGE YD LA 949.46 127G, FILL R 10.6%; Bedpidk %5 1810.58 1270, FILLIEK 5.5%. A, #Frma
SRR S ORI 692.55 1270, FIELBEK 22.1%, #rE EHR SR REdFEL 0.

(X i85 & RAFRIE
WHESRIREET, SMIF%SEHZY NIRRT, BN BETE,

E LA T, ARG E N RARATIE M A /AT RATEE, 2025 FIK, 4 AR TS TG AR AN 14057 1276, H 2024 4F K4
K 10.7%, Hrr, SMME TSR 185 123670, MU E4EH 6 7. 2025 FJK, WRE S « TR RSCE” HEKEE 2024 )%
B 12.0%, DPAHETTR RSN MMEFTHO L 2024 FJRIGK 9.2%; Bl GTECHTIGA L 55N & UL A LL oy 21.5%,
BHER RN B RARET 50.9 1270, Lh 2024 FRIEK 11.5%; AIHT 8L s /N FI B RE R R /LSRG 26 23 iR FE 2 57.4%F
79.2%, GRS ARG AL I REER T .

A5 F XU /K~ 7 T, AR B K e mh B B R R R A RN G B8R, 2025 SRS, R A T ARAT A BT IR AR 256.82 12T,
ANRITHEN 2.37%, R&EHE T RIS R 054 193.52%F 4.59%, 1508 R ST 1%,

|4 BTz

RIE GEFEEERLFMESKES T AN TEMRRINEY, “+HA7 B, BEELFRETIEAWOE: 28K TP E
R E PR, EWK 6%LL L SRR, UK SN ERME . SRR, 5 X AR P R B R R
T3%IEA s FXPA . ARRFANIMRIE T, AHRL. B S5, EimiE A T T R sk, BB Mk E R
& 20%A 4 FiE—A “FBLERE” T4, SERAFFRREDETA: ERIENREEIRE, HREE 5| s,

M. BT RIEKE

BEESHHEA RS, HRIUT ARSI, NBUFHEG SRR ERM T RE.

AR, R R R SRBURA B RE D2 e, (B AATBURSENLE], S KIEATBUK T, EE mIEL. BUFEBEWE.
SRV S B SERRBUR i 55 B BLAE T T U — RE R

WHERIAETTH, 2021 ¢, #EmE ARBONDRITER T GEEERS “Nfa” “ONR7 dE—2 il “BEER” SeETE
SHETT D, SREMPATIERR . FEER . SERCE R, S BT EMGE I EIIE ), v R e b i A
Gritso 2023 4, MEHE N IRBUG S UCED T G E N REUF S TR SATEVF e m . B BiGE AR Hh5 5
B G XA R E Y, TR SR e, SEREEEAR, RORREM SR AR T A AR, AN
RKSETE 1, OIS B HAS G TS TR BT TR, IR HED 117 B e U A . ik — 0 BTV SE S5 e BN A e I 152 5
BREBEATTR), 2023 FilFEE ANRNRASH FLRAH 0L T (Er H 057 580 TAREILE A, #T T ER
LTSI, R I R, e T RS ILE R, R HE N SRR, s T B TUE, IR
HIRARTIANE R A BE o T 6 W T RGBT oL “F50B AR il A1« hE B A — 2 e f Pisl” NE
SURMIER) B i S 2 I BCR IR R . [FISE, WA fE 8 RSt « HEsh i b Al R R R T IR 25 & AT 3h 7, SErhiEs)
Al “ SRR A, ST A A HEAR S VAL . 2025 4F, IR R R E RIS N A EETR (i
P A W ACHERE R ), IR A R U SRR AL, B ISR AR, RGBS R S5 A K
I, BT IR IR 55 3 BT A5 T3 T, A7 BT B 22 U RV BRI o A T W R AR 55 SR B, HE SNBSS AR 55 A 42 o 1
R IR R LE AR NEFT R, EIATETIAAEG L E M — R E RS, sk i A 5 5.

BUMAE BB E T I, A NG GEEEBUNGE B ATTINEY GEREE 2022 FEET AT TAEZ R) S B, ZRMTBUNE
BATHT R, WIMTEOEAEE, REAR. BAMEABH LT BUE SRS S 5RO ER, KRS ER, R
BARTHEUN A5 11, BSHEShESt iR R R Rt 2 fa @ MR A RIE N GRE B AT M (A NRBUFIPATT 2025 4RI
G R AT TARERE R ), 2025 4, HEREBUN T 5 {E B A AT S8 26557 %, A RATEBUFE F=i 32 % BBUFX
F 45 2. BBUNIMAITT SO 65 26, BURAIR 24 1, BU7R&E 9137 77 NIR. B2 2025 FK, WG BUR T PG A FFIAT A 2L
BBUTIE 113 15, ATFBUTHREBURN . A BUG IR A TATBORTEPE S 512 1+
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IRl o BT, 2023 £, WHERIPAIT S WA NRBUG AT ER OTEE— 2B nsalf 2 W I SEi 77 %), M
WHERIT EFTIE ARSI TR ST E . A AL R MG Th AU SROL EBS ATk P2 B AR IR B I S I R & WP ST
I LI 5 HA 2% 2R B BE A ) R A R B BR S MR O 2 BB AL o P R R E bR S [ RS RO A —,
RE G U B, DU A5 I = B R RE TR

SEREBUN T BT I, AN WIS 57 55 4 BAME M G 55 BN, Se/a i & G E N REBURF A 2T R T InsRBUF 4
S BN RAD CER A N RIBUR IR AT 5% T BVACHE 48 7 BURFE 57 35 XURS: 008 5 82 S SR AR ) ol i 48 BURF 80 B2 00 H /7 22
INED) (B BURHR I H ARG BNED) A Gl N RBUG R T2 — DA U AS B i) B O A S L) o e p 8 — T i
MVEBUF S5 H A, by, REMBUTERITH REMSCIERER, IREURF 858 b S5 W8 53— J7 TN w5 B £t
G, BUAMVER AR RAT N, B T8 REUN 155 RS TS 5 N2k R, BT BBUFEEBUN 155 S KIS H ST
1 [R) 2 W BSCHE T 1 B ALAG, K I B SR 0 L

. MBRAN

T B

WA EARE ARSI B B R 5. MRRARNETR X MME—RE RETRX, fRMBHEREE KBS
MBER, XTI B TE A PRI .

Hil, shEsAThR, & W B 8/ 2 LGUTERS], m TP ESAT “—JBUF— S0 50, MR, WEser gk
WA B . (TREREY Rl 53 1 v AN 7 W BRSS9 2 B A8 BT & G I OIS SV TR eh A8 BORF R, B e 48 BURF IR AL T %
W e, aE s, MBI, S, BRSO, TUB e, B, B AT, ta SO B E RO EL G
BATEHE. S, MO BUGAT B R, S E R e s R AR .

(D PREFEEBRARD

Hh o 55 R A RN T 73 BL 1994 55 SEAT IR 3 B | WA BSOS BRAA S D9 AR BSOSO N 70 b SRBURF R B WO - 3t 75 BSORT [T s i
Aeb SRS 37 BURF SN o o, o SRR [ B N B9 5Bt R ARAE T SR BRI (BB . V8 98B0 - B AN BRI L IS
B AT A SRR Al AR R SN R B CRLAE T A BRI T e BB 45 07 U B N SR B E HAE FI B 9k
BB RIRBL. BBl ZEANBL. ENTERL. SR, PR S B BB LU ERREAEBIONSE b S BOR R T BUG
FE N OFEE ER BB NFTE B, TS BRI NPT S B R 5371 60: 40 IILLEI 5. 2016 4 5 A4
HHEAT & SO me, R EHIT1% 50: 50 (YLEG] 7> ZIERON .

(2) BEBSUTHEDL

WP A VR VAR EIEEE P ROK 2R (3 Sl B, DA JR R BE 8 /K1 R 52 2 A AT IR S X, Jm 4ok
FREEPRAT SBURF R I SHF o AR I R 8 W BT A T4 (3 9 8 WP BUR SR B, 2023 —2025 4R, g & 345 L ZRb N+
K.

K% 4« g AR LGNS L CRRAL: A2T0)

H 2023 4F 2024 4 2025 4
—RAIETEH: LHANBIRA 1277.09 1288.15 1324.73
LRGP 95.06 95.06 95.06
2R SATIN 1182.03 1193.09 1229.67
2.1 R AN 889.67 858.52 912.10
2.2 B TR AU 292.36 334.57 317.57
BORFMEESTE: EFANIRA 9.00 113.14 102.49

& 1286.09 1401.29 1427.22

BERIRUE: IS BEAE AR 1 vl 2 WA B R B T S

ERIERRE | 8
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China Lianhe Credit Rating Co.,Ltd.

S0 75 T B S AR
WA BTSRRI, B BT, BB TS RERE: WA AT R,
BB AR AR EA A SO R B S O E BRI, 52N R SRR,

R o A8 WA BRSPS v B A — A FE TR MON /S T - BURPERE G O/ T AN
A B AL E TN/ S B

K% 5« iFR A ERMBUCE L CRAL: {28

iH 2023 4 2024 4 2025 4¢
— AN ST 2869.05 2996.05 311035
BUR PR SN St 1283.82 1614.46 1497.61
EA BAZE WA T 9.48 8.05 5.81
BB it 416235 4618.55 4613.76
— IR AT S S 2869.05 2996.05 3110.35
ORI 4 5 L 1283.82 1614.46 1497.61
EH EALE AT 9.48 8.05 5.81
B H 416235 4618.55 4613.76

FAIESONE
e A VA HAR I B 0 P AT B 8

MGG, 2023 —2025 4, R A W BUON B0 DA— BEAFE BRSO S FIBURF PR e RN B3 E, — A3t

TSN S TR I R 28 T OO BT 9 15 BEZI7E 65%~70%, BURF 143 SO i TR R 48 IS NS T ) o BEZ97E 30%~35%

M HEERIRE S 2023 —2025 4, HFEA I EC H R THREEEIK, PA— A ST S S BUR R & U S S e
2025 FE— A LT 2 H ST SN 67.41%.

MU S FHTE A, 2023 —2025 4F, MR 4 MBS FHT. 2025 4, A —RAILTEEL LS4 170.68 1270; BUFHES
THFEREE A 134.89 {470, BB MBIAE EREN BRI, BHF —ENmERAT e, B TaktS@ERE.

K% 6 « R A 2B BHEIL CRAL: 270

mE 2023 4F 2024 4 2025 4E
1L—RASETERAN ST 2869.05 2996.05 3110.35
11— AFETE AN 900.71 890.51 903.75
LLLBMRN 667.37 660.59 690.15
b B{ERL 221.78 211.42 218.87
AV TR 115.38 111.55 116.77
A NFTSHL 49.74 66.79 75.25
TG E A 116.14 98.73 101.69
B 58.72 54.57 52.60
112 4EBRN 233.34 229.92 213.60
Hrpr: BTN 98.61 89.00 99.16
Gy &N ZES TN 30.23 31.10 28.85
AR (B AR 61.00 58.85 42.95
1.2, Egeah BN 1277.09 1288.15 1324.73
1.3. LR 155.37 211.14 167.67
LA RNB 4 70.71 89.94 68.34
1.5.2) FH TSR e 1 5k 4 217.50 184.19 240.22

ERERIEE | 9
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i H 2023 4F 2024 4 2025 4F
L6 X IR AR 0.00 0.11 0.00
L7655 247.68 332.01 405.65
2 BUR RSB B 1283.82 1614.46 1497.61
2L BURMHERE S AN 463.89 407.69 349.02
Hoep: EALHEHBC RN 391.35 337.41 284.95
AR BR B AT I N 2R N 26.30 27.05 25.60
A P ALESS LV ON 22.64 15.56 10.68
ESESRRLLIGHE- S AN 11.65 10.84 9.55
2.2 BURTHERE SN 9.00 113.14 102.49
23 bAEgiR 96.13 88.59 142.96
24 NKE 33.55 44.09 70.83
25 M55 681.24 960.95 832.31
SEFBRAZERAN BT 9.48 8.05 5.81
S FEEEN 9.22 7.65 5.36
4SRRI S RN BT 788.81 803.48 818.77
BN S (1+2+3) 4162.35 4618.55 4613.76

D0 FNFITEL
GORERIR: A VLB AR B 8 W BOREL A S B e

(1) —BAFETEWEN

2023—2025 5F, HFMA —BALTERN S ITHFSSEK ., Fi, BrEE —BALTERANSIE K, 2025 F, BEE KA
FLFE NN, F 2 31 MR FATEIXZE 28 1, HEH )G

W — R A LTI ARSI N 32, 2023 —2025 4F, FillooN &5 ey 30N 74.09% 74.18%F1 76.36%, LAMEEFL. 4l
SR, SRR, B, LA RIS . 2024 4F, ZIGEFL. LIS E RIS E LA BT BRI, BN F B TR 1.0%; 2025
G, SR TIHERL. S FTEEL. NAFTSBEER LA BTG, BB R LEIE K 4.5%. WRIAIERBUIRAN EEH LTI . /T
ol RN . B BRE CEE) ARG, 2023—2025 45, AEBIRNFRE T %,

2023—2025 4F, WEE A LTE L s K., WM EF, 2023—2025 4, BRYE - RALHE LB HE . H
SARBERIGM ST . RMAKSIH . TABBETH. M2 STH . — ARG SCH . At HAZEEHZHAE, 2025 4
IR NI A 1806.91 1278, i — M AETHE LHT 77.06%.

2023—2025 F, BB ESR (—RALTEIRN/— B AFETE ) 437518 40.05%-. 38.83%F1 38.54%.

BIR 7« W — e a RSO BB CRAL: 270)

H 2023 4F 2024 4 2025 4

1L—BAICTE T 2248.96 2293.21 2344.69
Hrpe ARG S 183.47 179.29 175.92
A 110.42 109.75 119.70
HEZ 361.96 362.40 385.27

EES ¥ N 69.54 65.13 71.03
MALTRIAE S 42.75 41.10 4291

th s CRIRRI ML S 352.23 370.42 369.56

PA RS 247.92 212.31 229.31
HREMR S 4452 37.33 4131

W2 XS 168.88 168.46 179.53
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China Lianhe Credit Rating Co.,Ltd.

HiH 2023 4 2024 4§ 2025 4F
RS 271.84 300.09 270.69
AT S 79.24 101.08 76.93
BRI B 48.92 39.57 33.82
PR 55l 45 3 H 9.37 11.14 48.81
BRI H 24.72 33.03 26.79
H AR BRI RS 34.01 50.46 47.76
355 PR S H 61.22 55.71 5222
HOMA T A S 5.76 5.11 8.20
AT RS 58.02 59.85 60.74
2[55I A H 145.05 225.69 291.38
3. L LS 26.66 12.17 12.22
4R B 4 29.03 4357 70.31
5. HF AR E P T 4 208.20 253.69 221.03
6.1 it E 4k — R iR 4 A 0.65 0.00 0.00
7. XA R S 0.00 0.05 0.05
RERZSATS 210.48 167.67 170.68
—RAIKETESTH BT (1+2+43+4+5+6+7+8) 2869.05 2996.05 3110.35
UG N FTEL
B VAR AR P 4 T B D B A A S

(2) BUFtEE ETEWCHEL

2023—2025 F, ZEAF MBS FRSE NS, A BUM MR S TR NSRS e, HpEHE A R
NS ) BB G TR USN IR 84.36% 82.76%F1 81.64%, & BURFIH: B 4 T A SN 1) = R

2023—2025 4, WEHEBUNMEIE SR, MR EE, EEAFE 24X, RlEisiiso . e e, &
Al ESORF 3 4 B ok IS TR S U N e HE IR S HY 2 SRR EE A2 1N 86.09 12T 142.96 1275 134.89 1278, BUMIEIE &S T4
VAL

K3 8 « Herd B BUFTERE S B i oL CRAL: A2o0)

mH 2023 4 2024 £ 2025 4
LB RS 944.56 1035.73 997.80
b B2 AXH 370.15 288.91 255.99
Forpe B L A LN Jx BB TS5 1N Z2 HE S 305.96 244.98 207.35
T BB RO S B 22 R S 18.97 12.70 8.26
A B IR 2 HER S 0.00 0.00 522
B X 0 & TN 2 HE RS2 33.23 10.39 5.30
R SRR T [ 5 22 R A S L 0.00 10.75 20.16
A BB 81.36 146.76 158.50
Forb: MR A A B R AT BN B e R S 12.78 12.61 11.45
T A v S A B TR AT B B0 N A5 S5 W 2 HEI S 64.21 122.00 120.26
T BUR B T4 B S 64.42 74.78 9227
FoAh S Y — AR P 4 S L TU057 95 N e R S 422.06 476.76 413.41
2[55I AS 184.12 353.71 299.94

ERIERRE | 11
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China Lianhe Credit Rating Co.,Ltd.

HiH 2023 4 2024 4§ 2025 4E
AT 4 66.55 82.05 64.97
4 5B A T TGREE R 2.50 0.00 0.00
SARALER 86.09 142.96 134.89
BUFF RS H BT (1+2+3+445) 1283.82 1614.46 1497.61

& TR
kB DA AR v P A W R B A A5 A

(3) EEREEEBMEBZIEL

2023—2025 4F, #WEEEARALE TN SN, REARALETEKN . AN 5E 25 U R
BT A BB SR EEEEAR /N 2023 —2025 4, R E 4 sE B RS E AN 9.30 1278 7.73 {2 01 5.65 1478, F
EHFNERATIER. FH, WEEEARASEMREELLS RS54 0.14 1276, 0.12 1276 0.09 1270,

(4) KkEE

R T 2025 FEHE AT DU 2026 FEHUEERZAHE DY, Tl 2026 FiF 4 58— R A LT W 930.9 127T,
WK 3% A, — A FETRE T 2384.1 1278, K 1.7%. 2026 42, #3554 T e IMBURPEIE & TRE U 346.5 1478, TR 0.7%:
BUR RS TIE I 784.2 1276, TR 21.4%. 2026 4F, WA AU ERER RALETHEIWA 6.3 1276, K 10.8%, I 4.3
f¢6, K 24.2%.

75 mEIRR

Ji:

77 BT 5255 $a 48

BREABRRFARESEHLER, BFRSEESFETES, BNRSRETER T HBER B SOHEEAM B .
thaFl, REEHAEEMEHAEE ., R SIRS ST -

2023 —2025 £FJES, ¥ A BUIT £ 55 FUBLFF B30 K, B3 2025 SR N 5783.13 4278, e —fBEfi 55 5 35.42%, B I 55 1 64.58%.
BRI ELIE T BRI . SOB ARV ARl DREEPECE DR L AR A L AR BRI AR A B S

K& 9« i HBUN IS R 27D

TH 2023 4R 2024 4EJ&% 2025 4EJR
BURF R E R 4106.10 4988.30 5783.13
Hrp: —fiss 1806.80 1921.65 2048.57
LI 2299.30 3066.64 3734.56
: RERNE AP
VR O A AR A T R R 44 I T T4 11 0 e e

B HBURN RS EHIRE, WBEEBUNERS EEMMAETES, 2025 FIK, WA RRBUF RS R0 31.57%, HELBUN
545 4280 i 68.43%.

K2 10 « 2025 4F I R4 M T BOM 7 55 S5 Mgt il CRURE: 28D

TS HERI

BARL 1825.46
QIE=274 3957.67
At 5783.13
GORIKCIE: 664 V£ R 2 JF o0 R 5 48 I BT 4 0 0 B
B 11 - g8 UM 155 BRAUS L CBRfr: 427D
=) 2023 4EJ&R 2024 4EJiE 2025 4EJB
BURF % R4 4212.70 5407.70 6059.70

ERIERIRE | 12
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China Lianhe Credit Rating Co.,Ltd.

Hor: —#fiss 1862.90 1978.91 2112.91
LI 5% 2349.80 3428.79 3946.79
GORLRUR T 2 £ ML A T VO RL R i 28 BT SR L ) B

S0 75 B 15 B )
B BRI R B BN AR, SRR —SE MR 2, B FURBIR, A2t AL A7 HE.

2023—2025 4B, HWEFFABUN AR RRREE E . 20000 54.38%. 62.86%H1 71.32%. 2025 4EJiK, 3R 4 BUMN i R LE 4 [H 31
MR BATEX i HE4 5 27 A CHAR B EHETD

2023—2025 £, BREEEEM 1K, 251N 2650.69 270 2699.49 12761 2679.99 44.7C; 2023 —2025 £EJiE, HERIEEL
WS Z 4 FTE, 2008 154.91%. 184.79%41 215.79% .

M 2025 FF IR B BT BRSO TRE, WA T 2026—2029 4F AU 5 FUBL 454 420.5 1276 4263 1276 313.1
{ZTCH 426.1 1275, 5 24T 2025 4R R BB BUF G5 7.3% 7.4% 5.5%F1 7.4%, 2026—2029 FHE A AR K.

. RSIEIEXEE 5

AT B B W A2 i T R RS A SRR IR AR BRI, Bef RS Qe RIS B B T A2 o SEER R B
B R AEZ B R R BE SR, RS PR B BERERYW A, BRABUN RS TR B X AR BT
RIEFEE R, BUNEESTERAN SRR RERER R . BEIBUF ATEERHES RBN AT ERGEFAEEE, Atk
TRE R Re 0 F XU AR A1

2026 FFMAEBUF TGS (PR =D (BURERR “AHLE7 O BURITIES T 104.1065 1276, FEAE L EE
120 AW EIGGS, BUKIT I YT 2025 FIEEEA BN (5783.13 1270 11 1.80%.

B 12 « AALHIREAL

RATHR (Z7o) | BiEHR (8 BAMBITR
2026 FiFFEEW R A ME TGS (UHD —

2026 AT AU % (D) 37.6400 30 ARREME—R, BRI A

2026 FHFRI R BN LTI (8D 5.4300 10 FPREANE K, Bk

2026 FHFREEETIfIE (A 8D 11.3700 15 FREA R, B

2026 FHFREBUNE T (8D 27.7700 20 BRRAEATR K B4

2026 FHFRHEBNETIHIE (=8 21.8965 30 ARREME—R, BRI A
At 104.1065 = | =

BORERIR: A BE AR AU B 4 W BT S A R

VAR (5% T R T H WAL 55 R BT 15 SR (4 3t 75 SR & U7 i R KD 0 ) W (2017) 89 5) R, fEidsE e ifit
FrPRATA 2305 4% B A X BUR S S NI H 20 SRRAT R IUR5%, 6 1 R R SEBLI H Wi 55 R BT SR T 4 18 & T3 57 i A

ASHEAT I 546 BF <o W BCHS T TN N BUR PR e AR 2R, DG 2 H (1 B AR S 3 A A B R B o L, 2026 4F
AR AL TIE (JUHD —2026 GFEEHEEUN LGS CHIVED BIEAATE B2k 5 E BT s . 2011
B, WERAEPAT CGRER TR X HLEN 00 AT BN SRAL SO BB ), A5 i AN S (RO LB 22 S WAL sh 22 s A7 Y In 9%, A
FHEWC A BRI B ISR AT, 98 G AT BN Y B AR I (O TR AL BN 22 AT B In S AEUSCRR AR AR D) (B
PE (2013) 153 5) $UT, HAPFUHLEIFREEAT N SRR #E Dy 1.05 Jo/7t, SeMALEh 2= s AT B In % ik Wichn 1y 220.00 6
MW/ H o BT ZEAPEAT BN SN N P AR A BRI N

MR 58 =T WAL R 0 WS 5 R BE RO T SRR PR, AETUE IRBEAR AT, SURFEHIA, AR B RH
AP T B <V R DR el n DL P 4 0 T 7 i B2 A R 7 s A5 X 8]0 1.20 £5~4.89 i BT, AL BIIUEEBI H Al £2 Tk
AT A U AT S AT IR AT B 75K s[RI, 56 WA th Q3 3 S530000 H T A2 A e SR AR I 1] S RS 52 00 Y A ek 2 T H iz
EEOL UM ALB) 2 R R AR R R R K

ERIERRE | 13
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KR 13 « AL G S 000 H 5 P is ol

HHZEE AT RN H S TS B MOE R TR
G98 I Iz i 2 I VI LI 37 AT i LR
G98 IR &2y i 2> A7) L 37 A7 i LR
GO811 £k iy i KR L3l L2

G98 I & e K TS it AR

G98 It ek )\ T HLi8 LA

G98 I & v 44 11 FLI S etk T2

GO8 I B vy il 8 HLIE B 5% 2 — YK A HL BB B TR

G98 I i A % KN = BT A LA

K8 S516 FIBRLF| [H G 2 g vi 2k Boy g LR
HIE S211 PR AL 2 PG A8 @ BO g LR
HIE S345 BOHT Lk i LR

RIE S301 AN SCLRAER} 28 SR B LA

RIE S309 CREILL K 2 i B v LA

B8 S330 HALR B T

HIE S336 HEL (HHRETFHMITED il TR
BTE S314 R PULH T 5 2 DY Bk TR

Rl S275 LA A IR LM B i TR

K1 S376 MhEZkHTE L

HIE S215 KL H K T

KIE S352 LT LR

ABTE S213 JiN LR FEA A AR ST B e AR
FREEREBR AR LI (JE S304)

RIE S287 SURTE LXK 1 =W BB S LR
RIE S325 Ju ST LI

[E3 G225 #fvhsk VLBt (18 G225 HMvuLk ST B TR
G225 HEMTE £ 4R 7 BE (HiE G225 J\FT & Hr e Bk 8 TAE)

W AR IG P TR

RIE S229 TR S AM MG BOHT G LIE (AAT8 S229 TRALR BT 2= BUH v L

o))

G9812 i A B AE 2R T2

PRI B R AR GEZBED

RIE S315 FVEL I RIZZE A DB LT
Nt

BLKTE FEAE

L FN RN

R

W DL AR B X el X B B OB B (4D
T T 250 DXl B 6 2R X R T e e A BE T H

LR el 1X il 15t T S e 0 H 34

ASSY

2026 AEMETRE BN £ RS (=D

T RSP RIAR
ESI €2 DA U da ey il

A Ak st

THARKS | HEEEE
(A7

2026 SEER AW R ARETBE (JUH) —2026 SERFEABUREIES (HAED)

BAY
BAY
BAY
BAY
BAY
BAY
BAY
BAY
BEARY
BARY
BEARY
BEARY
BAY
BEARY
BAY
BEARY
BARY
BEARY
BAY
BEARY
BARY
BARY
BARY
BARY
BEAY
BARY
BARY
BARY

BALY

BARY
BARY
BARY

piamRil
AT
piamRil
AT
pizamiil
AT

AR AT

BT ()

50000
500
500

2100
5000
500
500
3200
165300
1000
8000
10100
5000
2700
2500
2000
1000
1000
8500
6600
1000
600
4700
4500
17680
5400
8900
600

32000

5500
18000
1520
376400

4000
1000
1500
1500
1500
2000

ERTRRE |
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1.24
1.21
1.22
1.27
1.32
1.56
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T VT A DX K VA X HE 7K A I A8 % B S0 A%
i DA B L XA X A MU R S Rt B0 H
EALAR = S TS (3D BEERER s
RS 4 SCE PR ORI TR
7K 5 B B A X 5 7K R
SCE TGV ALEE R SR AR AR
B p EL VAR 95 K A B B P TR
o B BB 5 KA B S R W LR (— 3D
o B B A s 0 X SR B R LR E
VR ELAR LK) F R FAIX S 4 Ty i [X K ) LA
bR LR YNEV RS e R E|
SRR B B B AR by 3 g TR I
PR BRI B VA EL ORI A3 55 1 e 0 H
PR B2 BRI T X3 SR i H
BT 2024 A AKS AR TEG KR LR
T T IR R K IR Gl X UK BB SRR I ()
At
2026 W BBOR EIBIZE (3D
W ASCAESLEEBE GRATEDE )
15 1 T 1A 2l DR AR e V2R e [X 0 H
57 SC B E BRI X E AR BT E (3D
3CE R B A5 2 g BRI R TR (— 3D
3C B AR R RO A RV BED IR S B R R 5 H
SCE AT PO AR SR T R E W A T H
XEMASE (CHD FE it TR
R SCE TR 5K TREH
3CE MR AL S B 1 42 3 Rl B Rt e 1 I H
SCE T SCAIE R RS A XA X GRS THIBIXD SOESHE
SCETE I XI5 KRS IR AR (YA
3CE EPRTR I S X AL TAESH
3CE T L HE X PR A i T K i LR
SCE T IR K B0t e % TE B s TR
SCE TR = WAL i TR
ARIT R AR B4y )Ll i 50 F
I i B > S Be s o A& 35 H
I B N RERB R T E S H
EHEAELK RREEMY ETE (—HBD
BWIBEARUIK BEIRERX, KX, @285, KRB REEEMKE N — 44
iR T AR
FE R B, B IR E X IR A K — A 5T TR
I E R T gRa T uE I B
B2 AR B AL 5 L I H
T P E IR HE K RG0S 3 T AR
VI B K — R AR BT 1 2 TR
SRE O ERESZETLEH
TE 2 BN 2 Ve B — AL SRRSO B H

el RS
RARE
(3=

e
I
i

I
I &L

I &L

I

i

BILE
BILE
BILE
B
BILE
IR

LB

1000
500
2000
10000
2000
2000
1000
2000
3000
2500
1600
500
3000
1000
5700
5000
54300

6000
1900
18200
6000
2500
5000
3000
3000
4000
1000
5000
1000
3000
2500
1000
500
1000
1000
8700

3200

5000
1000
2000
1600
4000
1000
1500

ERTRRE

1.20
1.21
1.26
1.54
1.34
1.64
1.23
1.22
1.81
1.50
1.37
1.29
1.62
1.22
1.46
1.74

2.28
2.92
1.50
1.50
1.24
1.30
1.29
151
1.82
1.36
1.62
1.22
1.33
1.58
1.30
1.22
1.43
157
1.50

1.22

1.32
1.40
1.86
1.79
121
1.26

1.41
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S T EIRIXHEKE P ST I
SE % B A 5 K AR BB TR
FETEKE . B MRS R A BB TR
T ERIX AR E BRI IH (ZHD
SE T EL BN K] A TR H
SEZ BRI GRS, W, W0, R 5K AR K EUE M I H
K ELEAN TR
E 2 BAEZR U 1 H
€T E N RIESERARRE IR BE  (—HD
FLAR T PR R B B SR g B
PR BRI ET I B i E A2 (R ik e e
PR BSOS o0 S kil Bt e B BT H
e BB S K KECEEM T

N

2026 I HEBR LIRS (=28

MR AN EE I 2 B AR A X (— 3D # T E
WA AP AR =B A e (204 21, 22#) RARX EHEIE
g RIE B E M E TR H

1 B ST X AR e e il A A P AR R 5 IR A LIRSS F G T H

MO TR R XA BOE T (D

SR RN VR SR s e B DX il £ A IR 95 1A H
S METTHIE T XM X e

=W E LA SRS TR H

Al 1 T H

ST EM X B SR, R TR

RN RIS s vy S s T3 3R T 0E AR I H
=W ERINIE R (23D IH

=R L X SUE RSk I TR
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