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FESEIARAGEE AT L, FEA A LIRSS ISR — P4 s SRR HIR @Bk PRI, 2030 4ERTRRIAIE H AR UHSEI, 5
R 2 A R BNB B B IR RAYDD L, FE S R BUR BRI B 13.52%, AEAMEAT UGS 440
HSREW ARTE, P Hl . A HOR IR R, BV RS AR LR AW g 4, AR BRI A e AR B AR ) W] Y
[
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M. BT aIEKF

HRE ST EA SR, HRBUT ARG S NSRS, ABUF SRR TER A T R,

CHIOA AR, CH A REEINSREUN B S @, @R BOREN, SERBUT TOERN, RREEES RS KT, EBHEREA
T AESIHREAE . PRACSCETF I W0 B BRSO P57 5% 45 B 55 5 THT A — 1€ R

BUME R AT, 2025 4, HltA NRBUFHAT (LLRERR “EIAT” D ESNATFUFHIR T RATEORTE S 38
i, SERCCAH R BURF IR A T 44 SR 1 90 AR A ST AT @R i, SRAVETE KA 22 R4k, . KB BARE
SR RIAE 2 R AT R BRI, I H R A BUR T 7 Wl R ATBUR MRS 177 %, [BINAL S CY) 325 4% [, A T332 HEL
B ATFERTE 490 11, 7545 374 18 (3 LS5 25 1), 4 NARFEARSEINE 116 11 BEATIE W 9 R, ATEOFIA 1 4.
SRBUMAE BT, RO 583 A JOBUNT I R AT B M SO, B AT IRAT A AU BURF I 3% 94 14, AT BURYE 4 S04
851 1 IR A FFBUNE SRV E B, 58 I SO A BUR T S R AT N AT RSB A, # R R A 5 BRI WA HER o
B S B AT PG RS, 2025 SEEBUMF TSRS 13848 4, WiV 2445 J5ik:  “HREE” MiE A RS KAGE
B2718 % RAT CHRA NRBUGAR) 24 1, B-FAREIEAEGBUR TR M RAG, TSSO 209 fF, SCFEIL 106 &7
Ty AE 14 NTTNBUR . XSRS 86 METT X BUFELS RS KT WIS AT R X .

AFSIREDTI,  CFDUR” R, CHORAE ISR SERENKE RGBSR R TR EESOR SR A TR
ONRHERE, JIEHS DR AT R, I BEWT T /K B AR 8 ORAE 11 28 Hrg (Kb b — AL R RME 2 TR AT S8 A, 38
)RR R AME EIINIE 13 230 52K: 14 AWM SRR IARS, Wi SiE R R KB 93.5%, MK E 7 WiE K
AR R ELH 97.3%, 3275 Gtz R % 96.5%; B “ JLF5 7 BRI SE A BE 982.19 IR, VAT VU AE JER—3 v by B YR 58 A
CEEIRTE 2413.62 JIT, St “LEEBRIR” ATBhTE MGG 2214.54 iR, SREETILEER 165 B K ERAVARLEAN 3.55 P A A
B, AKEGRERR 61.4%. 4 BT RIX . PRIH AR 08 57 b fel N o #1058 2 el X e 44 0, P23 1oy 35 3k I R i i X
ST, TROE NS A E K AR AT AN ST s X

GACCEIF RO T, “H DU S0, R e s R SR =T A SRR TS, Btk KRS BRORL iR, RE. BE
SR TE ST S AR P 2, A R T AR A B TV K I TR AR IA B 39.7%. FIHA, AHMIH 2L B0 5 4>
EHIEK 26.4%, 5 I AETH BTG 12 70; EIa 3 D sEgiill 485 5K, AMSEEH H RSB R 700 1270, 3
K 13.2%, X3 “—ir— 7 B DE K 14.4%. HN & 76 78 S DCE R A g e s, ek kgl 46 717
FR VI 9.8 FIAN, BRI R 2k I AR 1014.63 1470, FHEEAE F K 62.91 57 VK 33.7%, HAPRELTF EHEEIN 174.09
JIFEEINE] 23531 J5 o AR 55 b 7 R R IR ARAS BRI BRI, A5 DR 3 JA4 0. RIS, it 138 E B Bz PES1 2k 2% 26 2%
FEBRIRISMIL 11 5%, ERIEFIME 58 A, 22BN X RO 2R B FIBIN G RS 6 Brik s stk 260 X, RIS B A0S Ah B
W 38 0. 3E00; EERTHIEI A SN 55.4 15, Pl g 1.38 12441 N 5.66 1414

H & BUR W BUE B AW 5638 . RS BT, HRNEHER T CHINE N RBUR T 2t 25 B A T8 2 5 i
Mt L) CRTRE— IR F R TSR (ST ) S5 30rF, RIS 7 BRI T E 2 . SO AR e L S e b
I, R EUES TE i # AR TR AR AT SR, X TSNP SO AT A, SRS B 2 T HAT AN SO B, RS8R
WERT O, M B PR AWHRT: AR BUSONE BT, H R e e o B R S IR A e b LR, 9 ST A%
SCHRRBGR, B R HEBUR 55 v PR R R S R L, R STUON TR L B IR IR AL, SEREM BLLA A BT BB, AT Bk
PEYSCBRE BE 7 I BCRERC B T T, R EVAC T CHOR N ERIBURT 5% T HERE I B 58 <6 9t 25 3 T OB ) S5 30 1F, BB Sr R A 22 o
XEFIRAE N TR, SRR gRse “ =R 7 IREL, e TARIEL, fEeER @ REWLOGOE R H T eripLE], B EE” B
WRENEM B EGER AT, REMEE . SRB . ATBEDNE R BRBIRED™ 4 KO0, s aHR, 288
B, HEBE S SRIREE AN, SR Bl B, BRI BB R e, B IR IEE . M.
JEAL P DR S5 R TR, R HE SEAAR L2 35

WU S E BT, HR & BUF ISR A BUR 655 8BNS, @50 7 “fE. F B 387 MG — 1t 75 BUR 6155 6 B,
SEIRENE T CORTIMSBBUME 5155 B B SERR L) CHOR A BURFIE G55 RS B SR B TR A (O Tt — 2P U BUR 25 it B2 AT
NWEERY SEHIEEIpE, MBRAES] . RATMM . SN SACE . ™k DTG T4 7 T 4 T RO 51 55 B B . [, Dm0
R EE, FORENR T (5 BN & U R 3R e i R IR AR I 2RI H 5 ) (77 BOR & I 07 IR R B R AR 4R 51 CHR & EU
RIS H B eSO BNE) A (O TS HUAE AT 7 BUG & T A BRAR TIALA (R AN S A0, R, i
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VR SGUCEHE. O BT HEH ARRE, MBI EOREERUR B e e IV, WA . 2024 SERUK, HOR A E L
B YA gt 5 5 55 A — BE AL 58, DS SRIBUR 61 95 IS 12, 2R A2 s EANARE R GUPE XS AR LR N s & i o 4 A i
WL, OGO E B, e KUt DR G R 57 55 BRI 5 e DX X 0 ) XU P 05 585 SR SRBURF 5 IR AT IR 5
s ST 6155 KIS AL AR AL OZE 140 A TCN SRR s IEFad M2 BT Bt AL D . (ORT 2025 4F 48 W BTl
HPAT LU 2026 448 S B P TE R SR ) shitt, HRa Rk a3t i BRE Mt R e,

W5 S B AE s LN SR, OB B T SR ERTSS, I SEEE BT SR H . ARIE (2026 H R AR
JFTAERSD o DU WA, HRE&RSE B BT SR, 36 A EERERSRATE S, BT G ME K 81.3%.

. WERA

W B

2023—2025 £, HIiREBRE LEA AR K, PREBUFSEREBFSCEAER, T XBRE5H8 K MBI
BRI RE BRI .

HarhEsfrh g, &, . B, /2 5 247 BAH, mTFEZRSET “—HBUF—HWE” , R, S E BT i %
TWFBUAR . (TREEY RI4> T rp s ity MBS VE R, 1048 0 4 AR 45 20 B S S Bl 8 ORI, B 48 BURFAZ BT 2%
WBGRE, &S, HAEMBIE . G, BT, FI0R &N, WE&RE., 5SS, hE VB E T B .
— TS, T BUFAT B A, BT B T SS (RS OR .

e S5 HR A WA RIS

S SR BN R 43 DA 1994 S SE4T 19 7 A il I IS FRAAR I DRAREE , I 2002 45, 2009 £EF1 2015 H=50HXT FTfSAL . 11
B BB Z RN RN 34T TR . BHar, TSR AR R 51747 60%: 40% [ ELi 4 55, 5 SOl e A
e 5774 50%:  50%[0 L4 =

HiREETE&TERARIS

HolE TFE 12 Mg 2 AEEM 17 DX s ANEET. 57 MEET7TAAREE . BHIRETERNEREUT, FXT R
JFEAE R B T RE ST, BT H RS S BRI R OB HERVON: JEBIIRANEE; @B% 51T EIL=ION: #HE

Bt 573 1K) 50.00%H, BRS T BAZ 3:7 700« AT AR AFTEEL (7570 KK 40.00% 4, BSTTEZ 5:5 Ll
SO JEMRARAER (B SRR 5:5 W) s @HAMBIRRE R 2L YN .

HR AR

HiBTEER K BER P EAEENBUG AT, EZH R4 LBOR IR, WS R, E 8% AT
B, SCREHIRA Sk . 2023—2025 45, HIRE — AT A _EZ AN 5378 3418.81 1470 3453.60 12761 3536.46
276, AN IR RS K

77 W B S 1R

2023—2025 5, HNA—BRAKLTHERASTHFEBEK, S RFBOTHHE SR AER, SHBIRNFSHEEHNE; B
IR SO\ 32 i ik F B TSt ML ] S B 2 1 SRS MR, ARSRUR A AR T REAFFE— RE 31 o

HRA MBS RS K, 2023 —2025 FHR AW BUCN S HBFREHE K, FHEAK 5.16%. Hp—AFLTEIRN
Bt AN 78.54% 74.14%F1 72.44%, XHHETR A MBI TR @ MR ) T = BRI AR AR .

B3 2 + 2023 —2025 G H 7R A M BRI IS L CHAz: 128D

m H 2023 4 2024 4F 2025 4§
—RAFETRE W St 5710.53 5719.22 5824.46
BURF RGN ST 1490.85 1887.18 2169.57
FEA BAZE RN LT 69.79 107.63 46.24
BN St 7271.17 7714.03 8040.27

FORBRIR: 2023 —2025 £ H 48 W BUE PR %

ERTRRE | 8

PANA L7 N



China Lianhe Credit Rating Co.,Ltd.

@ KSZETERHBERAE

(1D —RAFTEWSHLR
2023—2025 4, HlE - BAHEMAN SIHFEE K, FHREMKEN 0.99%. HiltE —BAILTEYHA & it b EZFh
BN o A e, s — ORI

B 3« HlE e a TR BTG oL CRAL: 27T

o H 2023 4 2024 4 2025 4E
Bl 698.65 682.86 705.45
Forp: HR{HAL 322.47 306.18 309.89
A AT B 82.40 84.58 83.54
T Y @R 50.93 4851 48.88
BHEL 4145 42.62 52.33
NG 24.84 24.94 27.79
eI 304.94 369.03 406.97
Hop: BIUN 78.87 75.90 90.12
FTBCE R SR 48.65 46.36 44.96
iR LN 38.87 51.49 51.56
AR (B A AR 100.51 159.83 183.95
—RRAFBEBN A 1003.58 1051.89 1112.43
AN 3418.81 3453.60 3536.46
Horpre RIEHEIRN 133.03 133.03 133.03
— PR FERS STATURN 3002.47 2971.36 3097.53
BRI 283.31 349.21 305.90
M BRSSO 648.59 349.60 425.83
EAEEERIN 345.92 448.05 427.00
N 91.34 189.34 132.23
BT RS E T 184.80 197.08 189.90
eI 5i 4 FaES R 0.20 0.20 0.00
g R PRI 0.28 27.58 0.00
—RAFLHERAN B 5710.53 5719.22 5824.46
T BWZAGGIECR SR & LAFTEL R
ORRIE: 2023 —2025 4 H A& W BUS YL R %

2023—2025 4, HNE RS LHAMINZEIE R, 5 a KRR BT B FE 60.00% /547 HRERIH i & 18
KA PT AL ST, FRAT 0 _EZAh BN IR — U

2023—2025 4F, HWA—BRALTFWNE TSRS, Hrh BN R EM R FI, HAR BN 5 —#k
AT NE T LLE TN 69.62%. 64.92%F1 63.42%, — R AT BT R MW . 2023—2025 4, HREAEBIN G0 5
— A SETE N AT 30.38%- 35.08%F1 36.58%, FEBMLAH, HIUN . TN - AT ECFL PRI SR N 2 E A 3208 (587
A AT FUSON o LA

2023—2025 4, HlE MBS RABE) TR, X AR S B E 2 A 7.

2023—2025 4, HME —~BARTE SO G HZEE K M, HlEWBE SR 2008 22.19%. 21.98%M1 22.77%, HilE
WA A RE 155 BB E| LM RSO BUETIEASI Y S HIUR AR E T A A A N RSO AR R RS, HON A A ST
FSCH T SN ST ST
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KR 4« H A Ba RSO BT E DL CRAL: 278D

2\

22\

W™ TNy
A

o H 2023 g 2024 4 2025 4E

FEH
— A SRS 385.02 382.38 427.74
A 715.57 723.88 766.89
Fhex CREEAN Y 724.52 796.92 850.11
TAEfEER 44328 419.10 462.95
MK 762.61 806.88 696.86
ACIBIEH 227.59 276.88 374.45
WL AIX 193.84 234.27 206.03
355 PR 181.30 179.49 186.78
—BAFLTE A 4521.82 4784.67 4885.32
A RS 26.29 26.39 26.75
BB H 500.81 233.47 284.53
AR T 176.18 197.63 166.26
E TS 4R 0.20 0.00 0.00
W R 3530 49.55 7725
—BAFTE M BT 5262.47 5292.22 5442.60
TR R 448.05 427.00 381.86
Hop 8% MRS 448.05 427.00 381.86

FORERIE: 2023 —2025 4EH A& WU PR R

2023—2025 4, HlE —BAFLTEST H AP —RAILIRSG . #E . SRRy A T A B DY IR 3 A 20 3 o
50.17%- 48.54%M1 51.33%, WG HsaMELT. HoRE — A LT S i MR MoK 3558 K 3 E S AHR K, B S s I E 15
PG AR, Rkt — B R RIT T s,

SE, HIRE R RANIS IR BB, S 1 A O HOR B ORI R HIR A — A TN it 35500
Ky —MAITUR SO DRSO T, ORGSR EOR

(2) BURFHEEHEBCR N
BUR SR SR T2 H A BN R F BB 7y, 2023 —2025 SEMBERREA K, FHEEHEK 20.63%.

K% 5« W ABUFHERE SN BT RE L CRAL: 1270

m H 2023 4F 2024 4F 2025 4E

FEIN:

EA Lt A ik 175.89 167.76 179.56

TEREAT RSN 106.92 6.07 2.64

LU0 SRS RITTION 47.72 116.30 142.56
BOMF RSN 371.81 327.11 366.64
W5 BUR £ TR I 975.24 1135.53 1228.16
BN TSRO 12.92 215.10 284.10
bR 95.55 140.78 205.26
[N 3533 67.84 7727
BURF R SN Bt 1490.85 1887.18 2169.57

BRI 2023 —2025 4 H & W BUS R E
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2023—2025 4, HREBUFTERESWN G eBsh . A0, EAA 6 AR RSN 750 5 BUG PR SN & T
47.31%. 51.29%A1 48.97%, BEUFPERE GRS H3 AR MOBRE BEA Tl sl . i T st kWO 32 il o6 S Ak ol it
FAT e S MBI 2 T I R, [HA L BCE LS R BT, I RSN 2B IRIE IR, R
NIUBAEAE— € AT ENE . RIS, UGS NI H L N U RFERIE G, 2025 SR LEIE K 22.58%, EERLIUTIFIH I
i K ITEL

2023—2025 4, HME LIHSSIAFFEEE K, RBUFPERE BN EZH R Y.

K% 6 « HNABUTHERE S SO BT RIE L CRAz: 1270)

o H 2023 £ 2024 £ 2025 £E
BUFEREES HE T 1003.44 1089.22 1318.24
M7 BORF & BR84S 318.51 538.82 641.15
e BRI 0.00 0.00 0.00
W R 27.30 45.73 43.61
BUR MR &S Bt 1490.85 1887.18 2169.57
L RIGE S TS 141.60 205.26 165.13
ORISR : 2023 —2025 4 H i 44 M BUS e SR &

2023—2025 &, HNABUFMHE S B TH IR EE K, CHFE RS X HE L, Zilis s A BUR R 4
KETEEREARTH, 0@ 5B NBURISE A B TR ION 22 R 3 AR BB K R A B i e i S 4%, 2 4
[X 55 45 3 H D = AR AR T [ S A LR URON B K R S A5 A X s B TR R RN L HE S . R BB TR 45 IE AR
T R EEERER, 2025 FHN A BT RS FEL G T 165.13 1476, BN S TE - FEGE Jom, TR 3R,

BARE, HbE EA SRR N B I 55 6B I B & TN R T BUR B 0045 55 N N IBUR 1 38 S U 1) 32 Bk
W, BUR RSN S THFEIE K, Rkt ik K & 56 NI H SEBRY 6 15 50 AT REXT 38 SN F= A — e 5

(3) EEBRAZLEWMERZER

G % AR EUNSTH RE BT —ERN A . 2023—2025 4, HiNE EA &AL E TINS5 69.79 12
TG 107.63 {270 46.24 1270, B4EE, HNEEEREARLEWANEI T, HIBEN,

(4) AkB#E

IR H RGBT (35TF 2025 48 W BTHUEHAT BTN 2026 F£458 48 HIT TS B RS ) , it 2026 EHRE—
A FETHE NN 1154.1 1278, AR 5.5%; BUFPHEIESTEIRN 4222 1270, EEBEAREE HEIWAT 711270, a0
[ & TR T 1757 1276

7~ &SR

HRNEBR SRR, K LIHF RN, T EFBUFGS & B BURFEE 55 35 65 BB R S0 H A B
BRTTEERT RMOKA . BRI e XA Bt ARBENE R SR TSR, RRIE —ERMBEZR. RN, HREHNE &
AFHERASTHFEEK, HFHEERBAMER EZHBIAN, BEGRS R,

2023 —2025 £ K, Hilt & BUR R 5 R S K, R B A 1K 15.76% . Hodr, — 5 5515 b 20 31 38.60%-34.70%411 32.00%,
L I3 45 AR

K3 7 « 2023 —2025 FARH R EBUF 6 55 REAUG LR CRAL: {470

WH 2023 EJiR 2024 FJi 2025 4EJi
BURH 55 480 7107.0 83133 9523.8
Hrbr: —fiss 27432 2885.1 3047.8
LI 55 4363.9 5428.2 6476.0

GORIUR: 2023 —2025 4 H it 48 W B v ST &
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N BB FRSEE, BE 2025 FE, Hila8 RGN ELBURS0 508 2491.4 {2I5F1 7032.4 1278, 4391 548
555 1 26.16%F1 73.84%. HNEBUR % FEETETEL.

WE A E, B EBUR G55 B4 % & i S ) S EE A W it . ST SE 3T AR . ORI X At . AR
8 TREEEAU, S HRAE T o RSt S R R &, #3) 7 RAESGE Mt A R, RRER T — NS E R
77, AR S E A A EESORIE, W E— B R LR A 55 IR

M ARG AtE R, B2 2025 K, HNEBUFGIZET 2026 45 2028 4 B HIEL(TA S 737 885.28 1470
846.64 12.7CH1 791.99 1278, HEHEATIE ST,

2023—2025 K, WHECERAZ € 10 H A 7 BURF R 55 BRAUZ I . #2025 4FIK, HR & 7 BURF R & BRATN 10179.3 12
IC, FHIRBUR GRS R 40N 9523.8 1278, A ¥ 25 [a) i m)

3% 8 « 2023 —2025 A H N B BUR & IR A K CBfr: 2o

B E| 2023 £ 2024 4% 2025 £
BURF 5 45 R 7258.3 9373.3 10179.3
o — 5 IR 2838.2 3009.2 31742
LI 55 B 4420.1 6364.1 7005.1
ORERIE: 2023 —2025 4 H A& I BUS PR &

. KEARIS

FHFRMANH N EBUF RS TEATEE, HREBUFEZESRNATHIBUR RSB S TR A 55 R R 2k
W, ARBIREIRA R AR B ARAK -

A HAE TR

2026 £ HINABUFHRZE OGS CFREED  (BURERR ARG ) RATHE 3.19 1278, KT 10 &, &ARFFET
M, AHEIREEEAE IR, B — e RS . AHIGISEER S TEZE “2019 FHIRABURN - X dus 0 (H
B —2019 FHRABREOFES: CF2D 7 BAE,

AR H R A BT R S
AIAGIURAT IR 3.19 1070, NEME G, WHSEKBUN G IR SRBUN 55 B E ).

AHA RS EE H ST

AIHBINH I BUF SR & TR AT E L, 2025 45, HIN A BUF IS UG T RIBUR P2 S BN 143 31N 366.64 14
JEHT 2169.57 4270, XA HAMGGT AR 4 19 78 26 A5 2003 51 N 114.93 £5 41 680.12 £i% .

BTG, HREBUFEE SN B THRIBUR I3 SN B A 6 0T 1 PR B B AR i, A BTN N H 7 ORI 3
PEREATE R, B REEHE I AR AR AR

I\, FEREIE

SEPXIHM A LT WMEL BURRAELKCT Rt 75 £ 55 SR 00 XA W BRI RE T MR 1P, BRE B TE 2026 4 H R & B
I FFRL B IR CH D GRS AAA.
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Mtk 1 ERAZERREREX

B PR T BUR R 0705 LSS R =55 W), #7538 7" 8. AAA. AA. A, BBB. BB. B. CCC. CC. C. AAAZAH
U RFSHHMTRON, RN ERASEICT RS AA HE B HTH “+7 B C-7 FESIHTRON, RoaE SRS TR T A
e/

FAE MERAT SR T VRPN RE AW A= A HE R, 5 St B 7RO RIB AR B &, (HAE
R {5 R SPGB LT e

HAARSER B EME TR,

ER%% CP.8

AAA BAERISFHIRE IR, FEARRRZARIL G BRI, L RS
AA BEEMISS RE IR, RAMATFHERIIIA KR, HELXEIR
A BRI R IR, B o ZATAT IR, L4 XS
BBB BEEMSRE— B, ARG ERECR, HL K

BB BAERISFREISS, RAFIGF BRI, 2 XS =

B TR 55 (K BE TR M T R AP IR IR 5T, 29 AR AR
ccce 155 I RE IR EE A T R RO DF 38, 20 KU

cc FER = BB I AT RS LRAP BN, BEACARE PRAE RIS 15 55

¢ ANREEHE 55
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IRERIFR = HE

MRYEAR SR M EVE AN & BE PP IR A IR A =] (LU iR “BRGBHE 7 ) A RS IVE, BRE 5
(ERAEASII TS VAT RN A RFSE AT BRIEA VP, BRIV S B A R I BR B VP AN A ST ER B 1P 42 o

H B BT RAZ B & B PRER VTS BURNE 510 ZR AN SR AR IS BTk, BRG B A el
B R EOR ML VR B[R 20 5€ AR A I B0 PP A7 YT P9 58 SRR B 1E 4 TR

HIlBLFPIROUBAN NG DL A B RARA,  BOR A W] REXT A 00045 S5 4 A RS i )
KT, H R BT R B R A B RS A S Bkt

A BB V) R i B PRI KRG B, B I AR, BRI A AL B E
A REXS A HA I IS5 7 A O 1) BRI, B BB R AT L R &, i T b, 98
SERIN B A VPR AR, BBV, % I BOREOR MR & R 240 58 108 e P
PRER PP AR T A4S

U H A W BUT AN RE SN 3R BEERER PR BORE, BlGE LR B ME AT & RIZ0E I A 1
FR A B A5 T DAL E B PP 2
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