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PNACARRB AT T AR i ARk 2k g e 1 TN T 33.75 2024-10-10 2027-12-07 14.96
PRI E & FE ER=gE
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Bk VIT AR A Al AR HTX 33.34 2022-07-01 2027-06-30 29.69
igﬁ%iﬁﬁﬁ H TR R AR PR AT FEJH 3291 2022-10-10 2026-06-10 3191
Eg%iﬁ XCUURR ey sl o A 3225 2022-11-01 2028-10-31 21.66

oy o HEIEREE iR B R
ﬁf) AL %’ff““” > A FIRUNBRES AR T A2 LA 31.93 2023-04-01 2027-03-31 17.48
PRI E £ FE NN

WARFEH
I E YR 3 b5 AR I R A e PR B .
5 B iy PN T 3113 2024-01-23 2028-07-31 1041
LM R R R NN N
JBTI—1 #5:35 H &3¢ i }E%ﬁmg%% ARA TN T 28.72 2022-10-01 2026-10-31 27.29
At - - 424.38 - - 288.49

GORRIE:  HE & BEAR AR 2wl S ik Bop) 2 38

AT
N TRETTH, AN HIH 3 EER A AR, BB 455, B 2026 4 3 AR, AW AR ARKIHOREL

PR D E K pUe st L sy TR S, BEAEEABRS RS 8T 180.75 1478, 1RIFKE%41 93.67 147T-

K% 8 « % 2026 4F 3 AR AR EEAREABIATEN (AL 270

AR EH k- an|

L BH 2 P S e A R A 1)

. it T4,
BRI B & B B R EE A MR E R0 A R A F I 25.32 2024-10-28 2029-06-30 3.06 E&T@ &
TR T 3 AR
*ué\%—‘ N = {=] y IR MLt =Sy E WA . > E'\
" 'l%%;ggiﬁi?% n ﬁ‘?é)“ﬁ@%g ARIES 3oy 2433 2022-07-01 2026-10-31 2221 EEI@ &
N - o PEITRIL TG R A S it LA K
G R A I H 28 3 P AR BivAE=) ) -03- -12- .
GREE A 3 bR IUH KB 2 Bk TSR MR RS 20.54 2023-03-01 2027-12-31 16.25 P
T BH ZE XS w3 A 4 NDSG — | ] B A2 I #5 98 SE 4 PR A =) R X it T A R
2 KA T & FBA T 19.82 2023-06-16 2026-06-16 15.69 =
\/5‘( vi§ Z\ v . =} o . e A‘%‘
i ig}ﬁ@%ézfﬁﬁN T2 g g A B A W A4 ] HEAR T 18.61 2024-07-01 2027-07-31 7.72 mﬂ@ &
I EK A EEAR SRS EARE R TTAERA it LA K
SCTJ06 T.[X i H £ FE G| SN 17.55 2024-04-01 2028-04-01 12.33 &
Yk EE R Y E TS REIE e s . it T 5 7
R Jﬁ;ﬁggzﬁm@*ﬁ CEZHIIT R IFRARAT | W 16.21 2026-03-01 2028-06-01 0.00 EET@RW(
P E._u %,J/\ > =Nl . ] A%‘»
i E”E*Z%g&@ﬁiaa LR AR A R THEA F M 13.79 2022-03-11 2026-09-30 10.87 EEI@ &
GI8 I A RS K ZIB | e e A 7K E2) it LK
—— A TR R A iR 13.23 2024-12-15 2026-12-15 1.83 “
VR & FBImH % I SR T VLML 6L &
TR T;;ﬁ; FBORAS | o osmm e B RAT Ml 1136 2023-07-10 2027-07-10 371 EEI/;g‘
&t - - 180.75 - - 93.67 -
TE: WAME R WAL R LA R R A 2 R T
VORISR T4 VA5 ML 4 R 4R AL VR B
AN B

BRAL GBS . A BRSNS, KIT T8 A0 B AL At TR 3R () B B2 06 KR SE ), O3 Rl e ST FUIE S L B

BEE B , LK IR, ERAREE . Rtisin B AR A AR R A, 1320 SEBL DRIt ARG 2 7etk, 2026 4 LKHTIT L
ZABHNIH o T HUESSETT I, A FEIEE N 40 2T AR IR 5 350 /A, BRI 1000 2B, RHEAIRT bR A
BORH A, FEMERIR KIS, KBS 454 RARIARE . AR BVl S5 U OR 1 [ A SUSe R TR %S - 2 [ W UE < il
BORGE, 2025 o ) OB HHTRE & [7] S Ak 2L T P

N EROR EEO A SCRFAE BRI &5, DAL, SAREE . TTAZCr & AR IH MBUR T8 & 25 1 Tk 5%

BHNE, IRy Bl Al Sl 3 A 0 S A BE BB H - 2025 45, 2 a) b @S & F F U 5.27%,
WA AR ARSI A K. BeAh, AR R ER R MBE 3 il AL, Sefa @i A & e w4k s . Sl EeL
RIRFLGERRY . Bl RE7 . KRR ERKZRERET . TNARIRE RS . 25 BT H B
T TR AR EPC M5 T AR ATT R . #0E 2026 47 3 H, ARESNGHS, Ho2lL40. BURSSEA KRB,
AR TR, AR, SRS,
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B 9« #2026 4F 3 AR AR FZAEEHINTHEN (Fhi: 1270

TE 4 W TEEA | % | cRem | OO TR mgem | R
i FLHE LR}
;'—;:4—;;‘—!%5&‘, = . E'
S '773 ;ﬁ iﬁi%ﬂ? TIMBH AWJI UHBECT XXK | Hifth %tz il 33.11 2022-06-26 2042-06-26 2.56 E@l@ &
N H
TR . . i T4,
ek i@ﬁla%aﬁz&@a& SR T YR R T AL i [ Eai] 2822 2021-12-18 2026-12-16 12.92 L&
TEIH & (S
—
WillE =M H ALJADA DEL\LECLOPMENTS T ] B P 23.83 2026-01-01 2028-05-31 0.00 Hﬁi,é“ &
5G IBIEHE I IR AR it T A= e it T sk
SR 2 iR A R A A T piyii 22.02 2026-03-15 2028-03-15 0.00 e
T8 XDG—2021—73 S T R
Hed i H EPC TR H T sitE B A RAF ik T 21.55  2022-11-07 2026-07-17 6.42 @‘“‘
M
FUANDA INTERNATIONAL
R R A TR X CoO- T b it T sk
YT 2 F EXPLORACAOMINEIRAEIN it ESHE 1933 | 2024-06-25  2029-06-25 0.12
DUSTRIA,LDA
LS QUNNT R Bl SO AR TR C R TE RE R SEY SR M B /N brB o A it T sk
HAELOG T H AT St m R TR T i 1826 | 2025-01-01 | 2029-05-30 16 Ty
L= i V57K Ak e . N s S
%*EE%E;;{WK A 5 E S I R R B e 18.08  2020-09-01 2026-10-31 17.18 E‘EI@ A
b s 11 s TAQA WATER SOLUTIONS
G it oy bR a3 pay
lEx mz’ﬁﬁ{% s JQUE? HOLDING COMPANY i el Iy 1649 = 2026-01-01  2028-06-30 000 TELER
Gi— W T RET H & B 1
LIMITED
T (RB) ik (FER . s o i Tk
B BT 4 MR H 2 B R HEREE A A BR A 7 WA 2t 15.06  2023-09-30 2026-04-30 14.61 A
=278 - - - 215.95 - - 54.87 -
FE: 1. MAMERRTE A KB, AR AR AER THM: 2. BB XDG—2021—73 SHiHud B0 H EPC LN H & BT R, AR 2026 4F 5 AJK 2 il

VN NS RE T
ORERIR: BCA BRI A F 4R AL Bkl 3

BBERUHE

A I B 7 At TR RS, JF R IR R BRI H G5 R EE (PPP). SRERITH A%
ZOUH =2, PPP WUH /T, #ZE 2026 43 A, AREZEETF PPP HUHIL 20 4, HOHAMBEHIH EEE, HhIRmE
10 4>, TiH SR 105.85 1476, CH%% 96.12 1270, ¥WEHNZEH, SLIEGK 39.01 4. ARFEHRTA 10 4>, BiHSHGE
370.48 14,70, TRiFH B2 G FIE 244.29 1270, FEHRBHABCHNIZE, RIFLIEGK 68.67 1476, F, A=Y &
A BRI GERIRIR, A A R ] 68.98%, [RIRALEIAE AT 2%, % H T 2021 4 7 H#ENIZE W, Rirsedimlak 13.19
{76, FERTHE YA TRREEH, BREANBICIEL, TRLEGETH RKIZE BTG

B2 10 « #E 2026 4 3 H AR R EEOKATHB & R PPP I H 5L
T MEAR | REAR N

e < " = B w s AR B | .
Ritsenk | Ritika) Jﬂf)\l’é:‘g W | ih e A FA zﬁ%ﬁiﬁ_@smlﬁl
B[R] ) & Uz
zm) | Uzam) (€0ED) ’
HERWHE
S T 455 PPP T H 26.04 26.04 4.80 95.00 2019/06 23.00 23.87 6.94

WER T DB B LA (TN it =

) PPP TiH 11.38 10.75 228 90.00  2021/07  13.00 8.78 3.58
Egﬁﬂﬁ X B & # RS R 5 LA2 PPP 11.03 3.70 0.50  100.00  2019/12 9.00 3.00 0.22
M PGS ER PPP 10 H 10.43 10.43 247 9596 2019/09 12.00 10.43 4.29
ﬁém G205 B BAGHREHEES 2 LA PPP IR 10.24 9.11 2.50 80.00  2017/01 9.00 7.67 10.90
FELTT R 255 i — W AR PPP i H * 8.63 8.63 1.64 80.00  2020/07 19.00 7.70 1.19
NZ A E H0 PPP T H 8.51 8.51 1.53 95.00  2020/09 12.00 7.95 453
E?giﬁi’ég%ﬁ%ﬁ@ (LB A 5.15 4.41 1.50 80.00  2019/05 8.00 3.40 3.86
B HEHOE AR H 3.74 4.17 0.94 9500  2019/12 8.50 322 2.83
B0ty PPP B H 10.70 10.37 225 8225 2024/12 13.00 9.78 0.67

& 105.85 96.12 20.41 - - - 85.80 39.01
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WEAR |[BEAF BEN/TH | = . - 8
AHAH | MEAHE N | oo/ | BT ATR | - e
HNEE VIR | 1 R A R EEHREIE
-l = - CT)
Uz | Uz (&=0ED)
JeIHFRHH
T AR A B 13557  135.00 31.96 68.98  2021/06  29.00 93.45 13.19
T 255 0 PPP 15 H 76.28 52.99 15.00 80.00  2021/07 15.00 45.90 11.49
¥ % 3 g2
ﬁiﬂ;"g* AT I R BT R i 28.5 12.28 2.29 40.00  2021/01 15.00 11.92 1.54
B H AL 2E T e [X 3 X B
EE;%%I\W@EI”J%M%F be it PPP 2786 2845 589 8000  2022/10 7.0 18.58 14.24
M 300 2 K e R s s TR T E 32.52 32.52 5.50 70.00 2019/10 10.00 31.23 15.19
M 25 R X IR IR K i AR BE PPP T H 21.53 14.43 3.85 45.00 2021/08 8.00 12.75 1.31
A UK X T AR X A 2@ 5% PPP 1 H 13.51 7.28 1.62 45.00 2020/12 9.00 5.58 1.44
HLPH T 4R 3 T VST IX e R 33 DX e e
Vit T7%E PPP 1 H 11.80 11.80 2.56 80.00  2019/02 10.00 10.50 7.99
A P TR PR TS X /N BB X SR S K
o \ 13.2 10. 4 22. 2024/12 10. 10. 22
iEtk Z g i PPP i H 323 0.97 5.46 00 024/ 0.00 0.30 8
T MM A I Yot i % PPP T H 9.68 6.74 1.94 39.50 2025/12 13.00 4.08 0.00
4 it 370.48  312.46 76.07 = = = 244.29 68.67
e 1. AR PPP IH FRRELLBIE L 50.00%, {HHT10 H B oKLtk J wu. AR —EERRFE, BB T — G0N, A NFEFRTE, EI-RTE K
uu SN AU R AR 2 Ty 2.2024 4E 4, A E I Rk R AT PR 7 FTRR S0 AR Ut PPP I 2 B RS R
1/{ Jn / JH H

(2) BEH=IF %

BRERHAN, AR FHFITR ARG R I, FREMIEE R —E SR E S, 575K 5 M= A RBOR T A7 5B =5
H R R EE L.

PREZIIN, A5 IF A0k S5 LU — 0T R O8N, EE s AR PRI R RS TR AR AR (BUR &K “ Y5
Bt AT 5T, BAT B TR R

WNE HE R R A AR L BEERE AN, AR, ERNE, DESTE 2 TS SN, MERM T
AREE WG BUREIEZE D, DLUERESE. TOD 2. #ZE 2026 £ 3 K, AREFEM~IE G 23 4, Wit e 567.98 12
g6, RO 51049 1270, RiFES 422.65 1270 Rl CRIEK 385.88 147, FIKTERME AT 204.56 47T,

AT P IR R SRS B BN B, DN E A B4 SR R SR ORI H HERE . A R T I0H BT X . SR
PETH 2 YRR A N I0H B AR 7. 2023 4ELIOK, 2 hs = iida i shiem, AR ARFEHIY L ig 4. 2510 85I R I
HEoR Pt b 77 2, 25T . thot, AR5 2B BRI ERARA R G R T a4 2 =1 H , BUH PR
BUELE 2.5 AL, S HHTIARZY 2050 B, HP@ucA M 520 B IV ARMLSE RN, SARER. ZFEFEPO. Z
NGB R B U 166 B, T 2019 4 10 AXANAFZE: ZHIAERFEEAX, AEEEMERFEAE. I
LIRS G)LFE. BT REES, @ 474 B, BE 2026 4 3 HRCIE e, oy 240 34, 4#. SH.
o# LAY, ot 24, 4T RHITRIR L, S#HIELRITR T —BREEIR5 . 3#. 6#IMRIT R . A AE 472 1 10 B G4 1% 41.09
2,76, 2 2026 4F 3 AIK OV 33.63 1470, RIFEIZK 10.151270; — W E R/ SR 500 mHREIAK, 500 e imig,
RSO ZI H R kig s kBN

B 11« iy gt RIS ERH N

BT LA 5P 178.31

WLHER (3FHAD 159.42 71.59 0.00 119.04
TERTEM (3P 294.05 230.88 230.88 121.71
ZAHER 3P 4221 15.11 15.56 3.41
BLHET (L5 61.66 26.15 24.05 528

WHESN JIurEaK) 1.46 1.73 1.55 1.55

T DA REER A AR AR5 Y 5 4

PORBRIE: A BAEMRY 31
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~ N N > AN n
WA &% RitRE | R | RetEE | Ge o
ERCRERILEE S HE B - 80.00% 40.43 41.09 33.63 11.69 10.15 28.74
kR Ll A4 IS TR {E%. Bk 2020 4E 100.00% 19.43 20.97 19.42 15.14 15.29 429
RSB Hhe £, ik 2022 4 100.00% 16.50 15.82 14.67 16.32 16.30 0.18
ML RBEALX it oyl feect 2022 4 100.00% 10.22 10.75 8.90 931 9.32 091
To8h H X % T 2. milk - 20.00% 192.39 160.67 155.21 77.88 76.00 114.51
ffﬁ‘g ABENG S sl {E%. Bk 2024 4E 100.00% 2331 23.43 2423 21.98 2225 1.33
N
HRER BRI HhE it 2025 £ 100.00% 21.35 20.44 18.13 20.56 20.43 0.79
O\ T R .
%;s@@Mﬂg gl feect = 100.00% 26.11 25.08 15.65 8.53 8.23 17.58
AE TN 5 IR .
i}“a]r_}” R Jo 2 - 100.00% 33.03 31.55 16.17 12.44 12.44 20.59
i - — — — 382.76 349.82 306.00 193.85 190.41 188.91
Ve BRI ERTE R SURR R IR A IR A A JE B kA 1A BR A R R Bk DY % = 07 & TF R 1K TOD BUH , ARl T (s B sk LR, i T A B o7 g ik DY J 4 A e 35
FEERA A L RXBIE AN E MIEFRTE
RERIR: ] $2 4t

ANE—HITRIE IR T I B X 2 —FIT R H . 2007 £, AR 5T ARBUGFEE (HERGTH LR H X &Lk
BIFRATD, 574 RV P it $E T R LRl i 58 R WA E 4%, B 5 5 R BUR SR T IR Bk T s, ARIAIRE
Pl i 2 . B AR 2026 4F 3 AR, ZUHE Bl 68.18 1270, FERIT R 652.82 5 EJH7kK, Hd 464.93 FEJ5 KD
se il SEHLEIER 56.33 /47T

(3) HAhNL%

A Hoptolh 55 Bl SRR R R IT, BT R TR R FDL R 7 B C MR AR T B AT R . 2025 4,
A TR R E A RSSO R LI 19.09%, #8380 THS Sk SO R A BT R FE

(4) BENHE
ATBEREIGIRE P T R 28 R
MEE BRI E, SATEA T LR, 7 NIKOK R E 2R 775 e BRI 3 72 /) # IRB AT Bk, BEARGE SR

e
K 13 « AFILENRIHFN

pll= i=p2) 2023 &£ 2024 & 2025 &
TEB R R E (VO 493 3.12 2.12
B BURUR R (U0 7.84 443 2.92
ST R (PO 1.18 0.91 0.65
VORI : oA VLA IR 4 R 14 B D

FZ 14 « 2025 ER47 LA 728 BRI

pulladtic ISR B R & i AR E BRF=RERE
A 2.94 2.12 0.65
17V 3/4 434ir 1.90 1.02 0.32
A7k 172 436 3.39 1.67 0.46
A7b 1/4 4347 531 2.60 0.64

T AT R AR B J I TS B RGP A L, ST XS EE, B REGEISEE Wind
PORRIE: Wind

REER

AT RRRERE L KZER E, BRAKFKE., EFHFEFTHOH: MBEXRTHAR, #hBALSHEK. RN, 2
AR RS, InSRNIEOK KK, RRg SRR £

W SR TTH, ~ FR SRR G B ST S, FREINGR RS ORI RIEEIN, AR MR KORREE . )
BRSSP T, OR BRI TSR AT AL, 3R T2 % 11037 o5 AT SR 0 O b i AR RGURE s 2 R THRIE KR K LTS H AR i 2 B TR
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WU 300 1270, fEHEIHUE. 7B R GUR LI RBL . RN 2 "R L 8E, STH BT . TR, 188 4e0RaE L i
1 S Ml 55 PR T 37 ok B 350 Ml RE ) RS B ] o X ISRTT 32040 JR 77 T 2 W) R A o = B DX, 4 KPS X I H 7™ 5 kA,
FERAF AL ST B RIE K I [RII, 28 RPRHR i AR AL AR R, ™00 H KIS IR T2 B BT, 714+ 20 1278 A B3 H s
i Ll 30%, 1 AZPAUT I H SR HITE 5% AN . BeAh, AR Fresn i B B 2k, SR SYOKFRE Rk, @i ABN STl B
R R RE, RS “PIE” BRI BR CPIE” DU BN SO B B E R T B

(M) MFBAm

AR T 2025 SEEA ISR, RAESHITNEHT CERRMEEA IO W RS IAHAT T 9, IFl AT R RS
MR, A RIBEY 2026 4F 13 A ARG,

ST, W 2025 I, AFAIEHNICE 83 HTAT, 2025 EFMAGIUETAAIS K. BHF, Ads
D30 B Y 250 0 AU, W 25 AR T e

gl

FEMEZHIETHL
(D EFERE

BZE 2025 FER, AFBRFIHEEEEK, DRHIBEFAE; BHEESTER, MEKRKRAEFTEK, A7 MK (R
R REAPWGR) . FRAERE SRS, MATNESREHRBEKR G, BEREEBRNXR; ARE=REIERE -

A 2025 R, ZIKEET 1 400 SRR E 5850, 2 5] BN ISCGTORE ORIE S N 5 30 B B UG, AR e E
BEHEHES. MOKR. £ SREME . KRN UCHA AL SRR s B e M . Sz BN GG s, A B R s ¥ L
AR K 7.45 NE S A

BIR 15« ARG BRI EEL AL 1270

2023 4EK 2024 4ER 2026 4£ 3 A&
WahBEF= 793.12 66.34% 1219.92 72.07% 1205.12 64.62% 1150.18 64.09%
itk & 199.63 25.17% 190.79 15.64% 202.45 16.80% 162.93 14.17%
YT IER 194.86 24.57% 396.66 32.52% 385.36 31.98% 361.18 31.40%
HAtRWOR (G 81.00 10.21% 96.73 7.93% 93.04 7.72% 89.65 7.79%
137 133.30 16.81% 184.78 15.15% 165.68 13.75% 179.19 15.58%
# [ g 146.76 18.50% 328.05 26.89% 331.69 27.52% 329.00 28.60%
ERB B 402.51 33.66% 472.71 27.93% 659.84 35.38% 644.58 35.91%
FoA A R TRt 36.76 9.13% 35.98 7.61% 25.52 3.87% 25.48 3.95%
KRR 0.00 0.00% 33.13 7.01% 203.15 30.79% 194.48 30.17%
KB 52 62.66 15.57% 64.68 13.68% 66.14 10.02% 65.56 10.17%
e 55 (B 53.43 13.27% 59.53 12.59% 63.73 9.66% 62.79 9.74%
HAt AR B 55 197.03 48.95% 205.27 43.42% 206.97 31.37% 200.42 31.09%

BB 1195.63 100.00% 1692.63 100.00% 1864.96 100.00% 1794.76 100.00%
i : NIZH AN, RSN SR oS B A S AR B

TG, BT AR SIL R ORIE S IR S5 BT A3, T8 B 2 IR LB 3.92%, SZIRELHIMC. 2 m] SYOK R AL B IR T F# 2.85%
A BOW SR F EARE R P T A FE R A A, #r BURTEE A L TR AR TR, A= MBUKZER 1 F2RN
5 80.72% (B EAFEJR N R 14.82 NE 30 1~2 F15 15.53%. 2 4ELL L 47 3.84%, 1 4E LAY IKES (O RSO R o5 b B4R B2 R %
SO A F 2025 FEEAR IR BEA FTREE, 1~2 FIKEE I RSOK R S EEA BT, fROQEE T BUR M BUE IR s s r, 2
] WSO G PR TET SOt P R v AR IR IR AU s R85 T, 2 W) RSO R THR IR 7.28 1270 28 - R R 45, A ] RISk
R, RSO BURT /4 7 B AL 60.63% RIS AR Bk T A HE Bl % 15 16.38%- MR [ [ Rk ER AR 14 FR A A 5 4.97%.,
R geqill % il 2.85% . RIWSGEEAN P 1.28%, & A RAFs R EEE, 2 w) RIUSOWER AT FLOR OGR4 15.39%, &
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@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

FEBUE. FN, AFJFRE RS RAREY S I B R, 2025 4, DR Emhig = B R i A& kw808 73.22 12
TGo ATFANRIOHE: EER TR 3.82%, 2 m HAh R 3 B S A EERS. RAE S AR HGR IS T A 2 =) Fofth
WCEIKEE L 1 EDARNE (5 76.77%), 1~2 FE11 7.05%, 2~3 5547 3.44%, 3 ELL LA 12.74%; RitHiHRIRKHES 11.29 12
Ths 2 FEAE AR RFAE LA TR IR 2 (1 FLAf RISCER 99.55 4278, THZ LB 6.68%. 2 AIAF T EAFIK T FE 10.33%, FER
O] i AT R AP AEIRES . BEEE Dyt T H R SR A A O . AR SRR S, AR SR R T BT R AR
25.49%). BEHbre IRk re s G 19.34%) MR (5 34.55%) RJRFEAEL (3. IRME SRR (5 17.46%) Sk, ARHF
PEARTHR BN HE S, 2 AR AR AT B2 (0 A 5 AR I AARREAT IS, A B AT 75 THR B A 4 o (B8 B8 23503 55 4t =T H
fLF =23, HIUH B0 mIE, 5 ARRTIGIEREE NAT, U7n Gemlm e X . A FE R 58 BRI R, FERCE
TARSE M TIE (4 59.22%) MR ERIES (5 28.52%) F&mhT 10 PPP T H @ @ AIZE X H (4 12.26%) #k; 2
T HRIRME S 5.04 1270, FEEW O TREGHENE LIHH . AR RBBOKZ AN, ZRME R S, HAR
RAAE L FMEE R, AT AT R TE — 58 KT, FEAERAN KU .

BE 2025 4F)K, AT H AR THAL T FAEK TP 29.08%, %R A TR I RE 5737 =R A B 0058 S0 =R A B TR
X0 A B S BRI A R F A 28 T A% = BN A FI L AR o & B A B IR A A FEMEFEAE IR ST AR dbnia
WK AR B CHRAMO ALK RIBRE IR L CHRAK) SHE . BE 2025 K, A a3 KM BGKE_ EFR K
MEH K 513.20%, FEREFOVEA TN, WERSAFEREHIMEE, 277 RESBKNBGRIE N, EENKEED 140
I3 WIS T2 . A R IR B AR IR 2.25%, A RIXTEE MV FBEE L B R0 71 45.95 1276/ 20.19 12
TG, FEXFEE AN AREH R A B PR A R T ARAN 16.54 1270 PR AT R R A IR R TR 14.76 {0 R L
AKF BN ATBRA T 5.66 12705 STHE AL BUR G Al 5TA PR A "R E RE 9.86 1270 METE TR RA R A R 1.71 L ef R
TN AP BT E T R R B A IRA T 1.67 14705, % 2025 R, AFBEERM” (Hit) B EFEREK 7.05%, FEHEH
115 2 SRS it TV A e, BT HTIH 71.53 4270, RUMREMAAES, B2 B BHi N 47.12%, BUfi %K. BE 2025 4
J&, o F] A AR BN B R B IR, AR HABARR AN T R R A F R TR BGR G N TS

BE 2026 423 AR, AFEHE AR FER R 3.76%, B4 EERABR A K.

PR BROT I, ARE 2025 SR, AR P B BRI B K I B A T 78.82 1270, Hrh HfbARA SN B S IR ey 51.04
{e.76 TREF=SZBREHN 10.70 1476, T T4 REHUN 7.93 1470 FFHZIREFUN 6.66 146 ARG~ ZREHTH 2.50 12
T, RGP R B A 4.23%, RGBSR L, AR B2 R BB,

(2) BAREWH
BE 2025 K, BELEMNRENRBEMOHERERERM, TEENRFEEEK, FraEiaikeEgit.

A 2025 IR, A F A FE G RFFHE K, T E RN R A BUB AR B S S AT SR BT AR A B TR AR IR TR
s oy F HARA G TR R BRSPS . A 2026 4F 3 AR, AR A ERGE EERBUAKR, LREAMBEANRE
T EE B, BT B S TR R A E TR

K% 16 « A FTA#H e EEM RGN (AL 2T

2023 £ER 2024 FER 2025 FER 2026 4F 3 AR
Cem | s | em | sk | em | ow | em | o
S B A 82.73 34.37% 82.73 31.22% 82.73 29.45% 82.73 29.07%
HAdAL 2 TE 15.02 6.24% 15.00 5.66% 15.00 5.34% 15.00 5.27%
AN 60.84 2527% 61.03 23.03% 61.21 21.79% 6121 21.51%
BARAM 18.76 7.79% 20.98 7.92% 22.95 8.17% 22.95 8.07%
R BRI 51.31 21.31% 64.95 24.51% 70.72 25.17% 74.33 26.13%
HETE#ARFAENG ST 229.61 95.38% 245.34 92.59% 253.28 90.16% 256.85 90.27%
U E e 1111 4.62% 19.64 7.41% 27.64 9.84% 27.68 9.73%
FEENZAW 240.72 100.00% 264.98 100.00% 280.92 100.00% 284.53 100.00%

BERIRUE: IR BHAEARYE 24 7 I S5 R A 2

O ARITEM S i b iR AL P4 e e A BRI, 2451 % T T T ST 4 FL RS, (B KRB 4 0 DR S e S5 A T, /000 W VAR 2 oh [P S 553 5 s, 40
SFERRT (FH MEERARAR, HIAEREA BN AR, ariIpoR .
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BE 2025 P, AFAFNERNEERAMONE, MFAER; BE 2026 5F 3 AXK, ATHEKE—EKEREFERES.
B 2025 K, MRS TR AN A AN ORI In gz, 24 7] S BUR B RIS s 2 Rl S BLi sl 7 B 2

BIZR 17 « AR EER RS G AL 270)

2023 £ER 2024 £ 2025 55K 2026 & 3 AR
&8 LA &5 LA .| i H S8 it

il 880.36 92.19% 1311.21 91.84% 1426.87 90.08% 1342.77 88.91%
A B 121.42 13.79% 104.93 8.00% 83.63 5.86% 80.91 6.03%
AR 432.13 49.09% 830.67 63.35% 937.15 65.68% 845.34 62.95%
HABRATH CED 71.03 8.07% 78.75 6.01% 129.68 9.09% 128.65 9.58%
& [F ffi 191.50 21.75% 216.83 16.54% 218.96 15.35% 236.19 17.59%
E[Simiting 74.55 7.81% 116.44 8.16% 157.16 9.92% 167.46 11.09%
KR 4553 61.08% 49.69 42.67% 78.19 49.75% 88.36 52.77%
KHIRAT R (B 26.38 35.39% 63.87 54.85% 68.94 43.86% 69.65 41.59%
it st | 954.91 100.00% 1427.65 100.00% 1584.03 100.00% 1510.23 100.00%
Ve L. SR E b ORISR E A A B, TR A AR E & HOAERE B S AR A U B 2. A R A A AR RS A R

VORLRIE T4 R A M A R A 45 4R 3 e

B 2025 IR, AR GE ML EARIE NATIKER CEZRNATMRER I TR0 Hofb RT3 (B RATHRIE
G BAT AR G R it (R w] T A O LRk DA K 4 AR 58 TR0 . #2025 4K, A BT AR
TR 20.30%, FERBRATASLILE AT BTEG RATKTE FERIK 12.82%, FERMRERIGKIGINETEL  RATIKRIK E LA
L FEUAAE G5 92.12%), 2 5] RAT KRR 35 o T RSO O, Sl th 23 w) kb 3 17 s A0 30, i LA s R AR R D
RERS A SSOR I i L AS AT RS, SRAREIE V& R ), (T ST LUERA I sl w5 FHECR IS, wTRex A R84
s, HARRATER (Bih) B EFRKIEG K 64.66%, F 2 REIEFARURAT G IS &R A6 EEBAAKR, =
FONBIEA RO FE AR T T LR R S SR #E 2025 F)K, KM AR RITMER (5 43.08%). #KIFfEK
(5 8.12%) FUSFMER (1 48.80%); AFIKIARNATH (Hil) B LFREK 7.94%, T RN A R LR S AR AT TREEK
BEIMFTEG 2 F IR 30 5 B K R TR KR ORAIE £ 44 At o

ARSI, AR A IS EHRE KR AT R P B S B E AR KIIGS . BE 2025 FIK, A 745 183.03 12
76, BEAFIRESH T . B AT, RIS (FEORRATEE) & 56.36%, KIS L 43.64%, KIS & LLH TS
M5 RE, BE 2025 K, AREPAGE. 2655 5EAML LA 55 B A FE 2B B AR 20 ) BT 0.59 M a e
AL R L5 ANE SR ETE 5.94 N E A ARG RAER,

WK BRI 5, A 2026 4F 3 HJR, ARSI E 202.08 {470, G547, IG5 97.03 {278 (&
48.01%). KI5 105.05 1478 (15 51.99%). MGiE4RIRE, #2026 4 3 AR, ARE&HA6E, M6 % H AL LR
W55 AL LA 5311 84.98% 42.85% K1 28.05%, B BEHT 73 9] Tt 0.84 AN A 43 sy BT 3.18 ANE 4 siALETE 4.00 NME ISR

Kl 18 oA R RS AL AT KF K 19 A FIMFRSEER (B 1270)
s 76.19% ’
90.00% 79.87% 84.34% 84.94% 25000 ’ 72.41% 56.36% oo
80.00% -— ® 84.15% o 51.869470.00%
200. 16.67
20.00% 00.00 i 5122 60.00%
60.00% .
5 Ly % .

50.00% AR 41.20% 39.45% . 40.00%
40.00% 39.67% 100.00 9703 34 9094

30.00% 149 31 R
. 134.47 I
20.00% 22.14% 24.04% 50.00 103.15 20.00%
16.24% 16.20% L 10,0004
10.00% -00%

0.00% 0.00 0.00%
2023FF  2024FE 2025EE 2026F3AK 20235 2024FE 20255E  2026F38 %
FEAR S EF N T o—t— SRS e— {0 . e . .
— 5 S KRR S ———lEElRSHeEMESE
W RERAE R e RS K S A
ORISR : e VS ARG A 50 451 3R Je A 7] 3R 44 e ) A 1t ORISR : e UEAE MRS A 7 W 451 3R Je A 7] 3 4k e pel a1t

INE]ARBEHEFTS R A 0L, BE 2026 £ 3 AR, AREGS 97.03 1270, HARATEE HeE (Y 83.39%), {7(E
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1 20 « 2025 45 BRI Al (55 SRR 4 A
BERASE (%)

84.94

74.45

79.22

84.02

il ‘ﬂl b

EFRMETAE (%)

2025 4, ARVEMLEBNRFE S BFE LA BT TR, BRI 8GR, BARPIEFIRIRE.

2025 45, ARVENEWONTE HA TR s FE SR LR R 23.86%. HAIEI 9 7T, 2> w3 2 P DU 2 2 RIE O 9 LA
Fo 2025 4, AFRLHFLL N EE 12.73%, R 2 O 38 /B LEHRN) O 3.08%, 23w 11 2% F 4% i RE 1 8ot .

R HE BRI, 2 FE IR CARSHSOWER At RIS S A B BB A R 9, 2025 4R, w5 FTRAE B A B
TR, FER YRR BRI NG A7 B S R0 0 3 2 R S R B DB R T BB st R A 1, E2ER
PRI, B3P UES R LA I SOM R 2 7 A Y AR AR T B ) R B 28 LB A BRI B TR, A R T B, R s b

RAELFE AR IR B K. NRFIRERE, 2025 4F, ARSI, 1§51t 20 A %

2026 4E 1—3 A, AESZEUE SN FFE S E 5 540 2 F 2025 SF 4R 21.67%F1 18.93%.

K& 21 « ARIBAREHL (B 1270

B 2023 4 2024 4 2025 £

ER2UON 1335.75 1319.56 1148.66
BV RA 1250.58 1235.00 1073.29
101 18] 9% 44.68 40.59 35.43
(VN AIEEES -1.32 -2.94 5.14
BB IR -1.18 -1.13 2.91
Bl -0.38 -1.67 2.24
iqﬂ: AR AR T 1 i % 7 4 LR f A 3.06 350 331
FIE A 35.44 35.62 27.12
BV AE A 6.13% 6.12% 6.25%
ISV Z NI G 7.07% 7.09% 5.42%
ARG e 11.94% 10.56% 7.53%
TR 5 ENL R 2 2.79% 3.05% 3.17%
ST R 3.14% 2.34% 1.67%
VORISR I VA AR A TV 254 S 24 ) R L W e

O aEN NIRRT AL TAT AL K, AR R R R AL T o b3 KF

iR eEi=173
A
A7V 3/4 43
A7V 172 434
17k 1/4 4341
T AT AR BRI I SRR AR A A
FORBRIE: BEA BHE R MECS=PIUN

I 22 « 2025 SE[RATL A B B AELA L (b {270

R 2l =l -21 35T ON
1148.66 27.12 2.35%
118.59 2.52 1.22%
272.70 6.02 2.42%
643.04 17.60 3.68%

2026 5F1—3 H

BERI=

IREFIFRIRS |

39.45

42.78

53.69

65.65

FEAR I A [F] LA BT R B

248.93
233.87
7.92
-0.55
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0.44
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4) BER

2025 5, AFLEENASRGFHRANEFRARERLTE, WASIRENRE; ARREEIAEHFLFRY; 7
mTEALCKEERNERERA, AT XFMHRE KRB BAR.

K% 23« ARIBLEREI CRAL: A4

iE 2023 4 2024 £ 2025 4 2026 £ 1—3 H
ZENEIERANN T 1496.23 1473.84 1219.46 313.45
LEEANI AR LT 1465.40 1441.59 1197.23 360.58
EEENERBE I 30.82 3225 2222 -47.12
B ESNIEIRAN D 31.33 3.43 13.44 721
BB S IR H N 34.86 33.60 35.59 8.80
BRERERE T -3.53 -30.17 2215 -1.59
ERENHHESREFH 27.29 2.09 0.08 -48.72
B REAN AN/ 22.78 54.53 61.47 10.43
B R ESN A 29.77 60.94 41.98 1.11
EREF ISR BT -6.99 -6.41 19.49 9.31
BN 111.40% 111.29% 105.65% 125.34%
VORLRU: 062 Bt (5 R 24 w00 25 1R A

MEEIEN KT, 2025 F, AFEEENMERAMBEIEI TR, DBERG. 2057 S5 RIRI &R DUW IR . 5
RSB NE. Fi, ATELEESIIESHERFFFRNERRAMEFE L T 31.10%, ZA 58 IR NFIEEER . 34t
R USRI IR 4394 P T B2, IR N LRI LE TR 5.64 NE 43 i, AR ARG 4R AR B i 7Kk

MIFIEBIRTE, 2025 4F, AFBEEDRANKIEL K EERAFLRTH EHEEHE P OFEZRD e EENIER
HFEI LIS A B K . ZE a5, A B BEIE S I A1 UL R R B 26.58% . A B A BTG SN SR BB A] 7 o5 R S IE S .

WERIEEHRE, 2025 4, AFEREHINERNF LK 12.73%, EXREMETRH R FRE 31.12%, FEREIEFHS A
BB R T L&, 2025 4E, /AR RGN 415 A F b i i B IR IR, A F1 X A0 5 4 A AR 0 A

2026 £ 1—3 H, AL EHMWESHERREMEE LR, TERGERFET RS, SRS SR RN 7
i, BREHIEREIFHN 9.31 /47T,

EREREN
AT RIS, SRR, ML R,

B 24 AT

0= | T 2023 4 2024 4 2025 £ 2026 £ 3 B

SEVEAIMERMNFII6% (5 8.46 10.02 11.82

FEifets  SEWEIMEWN RS F 6 () 1.70 1.12 0.85
WERI6ILEE (D 1.36 1.42 1.99 1.71
EBITDA ({Z7%) 45.18 49.40 41.42
LHSIEBITDA (f) 434 3.76 4.42

KiAfitats  SENS/EMWEHS (D 0.16 0.17 0.12
EBITDA FIEf5% (£ 15.73 12.11 9.22
LERSIFBH (D 10.73 7.91 4.95

VORISR 12 A5 IR 2 I 55 R R 2 SR T 4
NI EOEAR A, 2025 SRR, 2v m) 2 BE S BB A JE Y157 95 A i sl 1 5 i) DRI RR EE AR # 0 AR 2025 SR, A A]EL
SRS LA PTG R 2026 4 3 AR, A PR 6155t AR S TR, B R ARR R AR TR B A,
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R4 2R P R A S5 (AR P AR P iR . AR, W A L HE bR R IR IR

MK AR TR bR S, 2025 4F, A EBITDA [AEL R 16.15%, {5 EBITDA X 4 ¥ 55 AR B S R AL B AR o s BB RS
BT S5 AR A B 5 55 AR B ST 78 SRR e, A ) LA A T XS B ) LR A S IR, 1R PR RERS R I E R
FERAE T . A m KR R TR bR R IR 5

STAMEAR T, BE 2026 4 3 AK, AFKAMAEREET 11.90 1275, S EIARGSEF ML E R 4.18%, RAF AR T
N T A M T 200 B R B e VA PR A T T [ ST A ARAT A SR 0 R A HE AR

BE 2026 F 3 AR, AFRTAENEEFAAETVFER 2000 J5o0 L R EKIFIARM .

A 2026 4 3 AKX, AFPEEENMIREHE 1569.07 1278 (2025 4 3 AN 1609.26 1270), KA FHIZEHE 788.17 12
TG, N [A) R IR 0

ATESEETKIFR
AFEVWEBBMAZERBEATRE, ATRBEE FRERAGIR S EHBEROLES, FE—SEsMNEN.

A 2025 FJR, AT AR LA 1942.10 1470, B EFIRIEK 37.45%; 2, fsh %7~ 5 T 70.98%, JEF s 77 1 L 29.02%:
AN EE BT M B e NOKER . Hofh SSCR AN & [R5 =R, RSN B 32 2 i KRR R A A ARl B P M . R
2025 SF%, AT ME SN 167.15 1470 #ZE 2025 R, AFATIAENG N 22033 1478, B EFREK 3.15%: £
BEPGEH, SWCEA N 37.55% BAATE 27.32%. RAOTHE G 17.87% BRAFE 10.42%; FrE EBGEIFeE ERGR. #)
£ 2025 B, AFAFAGRE 1721.77 1278, B EFRIEK 43.56%; Ho, Fshffi bt 96.28%, JEHshfifi fitl 3.72%, 17
R GUE TT: ) B U R A G 55 AL EL#3 J 88.66% K1 34.35%. 2025 4F, AFAHENLEWRAN 910.09
AZ7T, R SR 22.68 1478, BB AR N 9.59 27T A ZE 2025 F IR, A R ASEE 517 L St FUIT A & A A 23 ) 5 91 DR 1) 104.14%.
78.43%F1 108.70%, 2025 4F=EN I NFIFIE A 5 3 5 & AR 79.32%F1 83.63%. AR BEIRN FER A A R AH, 2
ARG BB R AR 5 SRR I L E .

(H) ESG A H

AFEERZEEFSHERAN, BIFHMBT T EE SLNESTE, WEEWANEH B EE. BiokRE, AR ESGR
XL E LA .

T, MENES T, E@RWEE IR R EEFERER, TTRESTHINIRHER . By R . M S .
BARMEHAEH, BEREREIA BATETE Y5 R A M b i

HEFTAETE, AFLFS SRV, s, HMmi. 2umadh. wokEek. IR 2 KR H M. B AR
BWAE, RIFHET TEE SIS TTT. 2025 FAF 0 H &R PR FIRIRIE . X4 6176.8 Jigt, SHGEVIE M
—ZRERT . RET 17.6 TN, SR R AERR T 2000 43 AR 2025 FEF1 2026 4F 1—3 H, BFEEHRERKINAT K E KA %
A TR HGE R BE T AN B A2 TAE H 3.

VEERTTIH, 2 RS R RIS I B ST TR X S8 v N VA B R R A 1 PN SR B R

B IMNERHF

X FREN

AT E—BRREERER ARG EEBNGEEL.
ANEIME— A AR E S, SehRE NN E SR E R TR, b E R EOR RS LR B A Dk iE ST — 1k
2 Dhfe. BB e AR, ZER PSR, A7 . B AR, RS B R B =S . A 2025 4R, o E
G ILTE B 24705.81 1278, FTEE AL 5405.98 1270; 2025 &, A E Ak szElE N 10934.94 1276, FliiE %0 335.40 12
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AT B BBLT AT, THERRA. BRETARS. M ERARALH .

AT R E PR RO T AT, ATIEBEFE . R BAsRE T e s BN A E R T TR, &SR
FIBE R SRR, RIEFAT RS P51, /A ) Al [ 2o & 3T 5 2k 5 3E M 5 R BE . 2025 4E, AF]
6] LA [ Rk BT B B T . B ORI AR 45 R 96.59 12T

BeAk, AR S5 o m ] b gk A B R A R S5 . B 2026 4 3 AR, A FIILIRG AR 55 A w IR AL I RS A0
80.00 127G, Ferb MAAE AL 49.51 427G, 2w fb & S8 I AN 7 .

75 PEREER

BT XA B AR W55 RS MRS SR DT T LR S M PG, IR E BB T E A R IMAE 0N aa®, B REBUASIRRH
R, SMSCRRRTE AN T S B AER BRGSO AAA, TPRRENTRE -

RESFERE | 26

NG et O)



M®EE§EHBHHEEEE

China Lianhe Credit Rating Co. Ltd.

it 1-2 USSR FRARNTRGE HERSE

PERIFIEREIRA i L v (e P L S U VA.1.202606

X E R
J— TG 2
A7 A 4
28 R A FERIE A 1
SRSV Ak 2
LB AT 2
el 2
4 55 IRz F2 AN 2
Ae 7 2
BTPH aa*
AMEERE: - -
Mafs SR aa*
SR SCRFAE R 3R AR SCHF +1
TR )] AAA

AMaAE FPRIR RIS SRS UL . RIS BEA5 T 2026 4 5 H 2 6 At (OMESCRAPME %) A CEHLE TR E HWgOrE SR #7217,
RUSFYEH BB R IT
HABVIEA: AT RIS S IS PS5 PR R AT -

IRERIPRIRE | 27

’ (W

-


https://www.lhratings.com/file/2b74be44-70fa-41aa-ace9-46cbbffbb68a.pdf

China Lianhe Credit Rating Co. Ltd.

BSEETERNERAS

100.00%
47.08%

|
l

lOﬂ_O(IA:

/1 YN

28

H
=

WRIR

N

E:H

R

HWE (BZFE 2026 £3 &)

RRIEI i =N e SN
LI R A AT PR 2 F]

=+
(=]

z

[ERE EE R S g = R i I
Hh kg AR F AR A F]

Bt 1-3  PERUEEEBRA TR

ORISR R B RE AT R R

— B S R RRE TR
RN )
R e s L
- -
L e aR
L i IR
L SRR
L e S HBR S BT
L SR HEITE AR
mx h =
5. 8 il 2 | REEERGTE
~ I ¥ HesHermaR i AR
K E 8 | mwemseecm | @ |- wemue
m % |m|&§(u L Bl S HeeE R L <RRER (R
o -® | g - St HRRR
g - SIAHET AT al BRUCEBREO
G it smrawnce | § [ eweo
No) L 1SR -w_.l. M?ﬁﬂ%\u
A LI 2l [
S B | HEIEE [ nﬁ..EM
Q & L& | Hevwem e
W[
e o
® - oo
~ o83 - RN (SR )
& & - S (¥ <
@ § e
o i i)
2 m £ g - OB (DRI
o &8 L& sHmerimins ( SHESUKE )
h\ m w B - @ ( HENEWR )
23 - umﬂ - SHEXIBINEER ( SR )
s [ om - IETRBmIR ( IR )
= | wnopea - 3AQIBINEER ( SARSKEUIR )
T | Siaem (@sten) Y )
2 L REHHER ( DKM ) HESHARAR L s abo pome 5 ( {EPHEKEIT )
) - TR (i) BRI
m m _ [ @ [ EHERE
@ [ DlaaemR L erHeERGR
1T - um-”ﬂwﬂmnm!_ﬁﬁzv ® | wesmm-acom
[l [ e BLHRKRAR
¥ - BPHERRE
- B
115y - e s
BRI SRR
Bl L <RI (RAH-RR)
+ - SRR
..cmtn L it
N
—
K
&

1P Bk R

FIRIE AT

=]

A B

ORI :



M 1-5

TAF B

e RERIS — TRARAR
kIR — TRA R AR
TR R A 1 = A IR A
kDU R R N TREA R AR
ek RERI S L TRAR AR
hE N RERIER TRAR AR
ek R R R S TR BR 2 7]
hERIRER R THARA R
Tk DU JR 4R 141 55 4 T A B A ]
FH gk DU JR 4R 1AM 45 1 S A R 2 ]
LROPER TREBARA IR A

ek REER 23 TREA R AR
LR TR R A IR A A

THE T L g T X9 T i e 5 9 e PR A )

PR AR R R 55 A IR A 7]

eI RERI R IZEA R AR
e RER 2B TR E AR AR
kDY R ] L TR IR A
kI R BT TREARA R
hEkIRER R E AR STEA T
gk DU R 4R T /R TR B A 7]
ek BRI R TRARAR
ek R AR RE R AR AR
hE N RERI S L TREAR AR
Tk REERIENE A IR TUE AR
HE YRR = # LREA R A
eI RER] (A5 TRERARAR
TLPETTRE A A PR 22 7]

iﬁ%%@&Iﬁﬁ@“ﬂ
GORRI: B0 Ve fo b 4 ) S G R R

REIEHOREE-RFLAEE

China Lianhe Credit Rating Co. Ltd.

M®EE§EHBHHEEEE

OEE 2025 F£K)

BREK. N IR
BREK. N EIEAE
BREK. N IR
PR, N IR
BREK. NG IR
PRk, N IR
PR3, Bl S
RGN,

G R R Pl
FARTRE, B LN
TR MRS
HLUHL R 2% 2225
TR L AR AR 7 e A
Tt — IR T P e R A
75
SRR B A . R A H R
TARTREES
AT, Kz, PIRR&ERE
BT L AR L BRI R
B i v, ik KT H R
B TR T
A TR T
M3 MRss . Bl AR L
eI ) T
B TR T
B TR T
A TR T
RS L SR IR, BTS00
eI ) T

£ 4]
H
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%

IREFIFRIRS




@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

it 1-6 EEMFZHIELER (REEHOR)

Byif=| ‘ 2023 4¢ ‘ 2024 4E ‘ 2025 £ | 2026 £ 3 A

W 5 %%

WM& (2o 203.77 191.51 205.21 166.00
PR (278D 194.86 396.66 385.36 361.18
HAMYGEK (Bt (2ot 81.00 96.73 93.04 89.65
Ve CIVT) 133.30 184.78 165.68 179.19
KRR B (270D 62.66 64.68 66.14 65.56
[l %= (B (Lo 53.43 59.53 63.73 62.79
TR (i) (2 4.48 9.68 4.52 5.18
ZEE A (L) 1195.63 1692.63 1864.96 1794.76
SEEA (275D 82.73 82.73 82.73 82.73
D AR G (125D 11.11 19.64 27.64 27.68
B #ERN . (276 240.72 264.98 280.92 284.53
S (o0 149.31 134.47 103.15 97.03
K% (2o 46.67 51.22 79.88 90.05
AFfE% (4ot 195.98 185.69 183.03 187.08
BRI (1270 1335.75 1319.56 1148.66 248.93
BELEA (270 1250.58 1235.00 1073.29 233.87
HAebleas (276 0.37 0.40 0.45 0.20
FE A (270 35.44 35.62 27.12 5.14
EBITDA ({Z70) 45.18 49.40 41.42 =
BER M. RREST FHWRIMIE (oo 1488.01 1468.56 1213.61 312.00
ZENEANIM AN (278D 1496.23 1473.84 1219.46 313.45
ZEESNMERERH (LI0 30.82 32.25 22.22 -47.12
R EN LR BT (170 -3.53 -30.17 -22.15 -1.59
BERENALSR BT (170 -6.99 -6.41 19.49 9.31
WA 255855

FHE BB e . (O 7.84 4.43 2.92 -
LR (U0 4.93 3.12 2.12 -
SR I (O 1.18 0.91 0.65 =
AN (%) 111.40 111.29 105.65 125.34
EAFEE (%) 6.13 6.12 6.25 5.70
MBEARWEER (%) 7.07 7.09 5.42 -
VR SEEFIEE (%) 2.79 3.05 3.17 2.52
RTEREE (%) 3.14 2.34 1.67 -
HE IR (%) 11.94 10.56 7.53 =
KIAG S E AL S (%) 16.24 16.20 22.14 24.04
IS EAULE (%) 44.88 41.20 39.45 39.67
TR (%) 79.87 84.34 84.94 84.15
MBNEE (%) 90.09 93.04 84.46 85.66
HBE (%) 58.28 53.93 49.60 4781
ZEWESHMERNA 6T (5 1.70 112 0.85 -
MEHMBS L (5 1.36 1.42 1.99 1.71
EBITDA F| 255 (f5) 15.73 12.11 9.22 =
A5 55 /EBITDA (%) 4.34 3.76 4.42 -
T 1.2023—2025 WS EARIE MEF HRE IR (RD 2 ARBITRSEER: 2026 F—FEM S EARARZ 1T 2. ARG S I OE SR RAT 3P AT B I K SYI3755 4%
B DL RS BAR A R ST B RS A 3.0 AE s S EUS SN e R LR AR, RS TINIER: BRIV AN, WiRART; 4. “-7 R

Bl AE R

P IR TR AR 2 7 55 1R L 2 m) e ik pop A
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Bt 1-7 EEBMSHIELER (REARBOR)

Byif=| ‘ 2023 4¢ ‘ 2024 4E ‘ 2025 £ | 2026 £ 3 A

W 5 %%
MEHBE = (2o 153.79 142.00 167.41 143.11
PR (278D 121.95 265.18 389.78 369.41
HAMYGEK (Bt (2ot 287.02 300.29 469.39 468.87
Ve CIVT) 15.38 52.38 59.90 73.04
KRR B (270D 165.40 173.38 182.70 182.96
[l %= (B (Lo 22.61 25.48 24.91 24.68
TR (i) (2o 0.68 0.95 1.63 1.76
ZEE A (L) 1068.49 1412.94 1942.10 1896.46
SEEA (275D 82.73 82.73 82.73 82.73
D AR G (125D 0.00 0.00 0.00 0.00
B #ERN . (276 203.26 213.60 220.33 222.86
S (o0 139.77 124.23 90.91 87.57
K% (2o 9.96 9.70 25.28 27.27
AFfE% (4ot 149.73 133.92 116.19 114.84
BRI (1270 1050.44 1046.66 910.09 222.78
BELEA (270 1004.30 999.95 864.26 213.28
HAebleas (276 0.08 0.15 0.20 0.02
FE A (270 29.21 25.90 22.68 3.56
EBITDA ({Z70) / / / /
BT . IRALE SRS (27T 1124.33 1172.21 954.74 282.97
ZENEANIM AN (278D 1253 .44 1175.94 958.74 283.93
ZEESNMERERH (LI0 71.75 27.16 37.34 -32.69
R EN LR BT (170 -33.28 -23.08 -5.59 6.18
BERENALSR BT (170 -6.81 -12.52 0.81 0.80
WA 255855
FHE BB e . (O 9.49 5.38 2.78 =
LR (U0 8.84 4.94 3.02 -
R R (PO 1.06 0.84 0.54 =
AN (%) 107.03 112.00 104.91 127.02
EAFEE (%) 423 430 4.83 4.06
MBEARWEER (%) 7.57 6.86 6.47 -
VR SEEFIEE (%) 1.76 1.89 2.09 1.78
RTEREE (%) 2.83 1.95 1.28 -
HE IR (%) 12.64 10.40 8.93 =
KIAG S E AL S (%) 4.67 434 10.29 10.90
IS EAULE (%) 42.42 38.54 34.53 34.01
wrEfEE (%) 80.98 84.88 88.66 88.25
MBNEE (%) 82.64 85.54 83.15 83.92
HBE (%) 67.93 61.43 65.52 64.97
ZEWENIERN R R () 1.48 1.01 0.58 -
MEHMBS L (5 1.10 1.14 1.84 1.63
EBITDA F| 255 (f5) / / / =
A5 55 /EBITDA (%) / / / -
T 1.2023—2025 SEATRIV 55 AR A 2w TR AAR (8D % i F-REM SR ARZ T 2 AFARIMAE BOSAREREE, 7100 BA#EZ) L%
[ , ARV /7 FoR

T E f; 3. ¢ FoRBHRAEH TR w4
i R0 2 7] U 55 He e B 1L
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WK fabn
PR AR R
FRPHAER A KR
BN E A KR
FEEHEE G KR

ZERER

BB BB B B
S ko e U B
TRt
BT A K
AN
HEDI B

B RIFERR
ERIZIbEES

VAR LA

ST PRI A
HEE PRI A R
S AR R A
EBITDA #)ji %
4% 55 EBITDA FliIE %
% ST

VAR S5 T S R
A S5 TEAAL LR
KA S5 F AL 2
R E
KRR THRA5
EBITDA F| B 5%
4% %/ EBITDA
% j5 EBITDA | B &%
A f5i 5%/ JR % )5 EBITDA
R R 4R
Ttk
A %10
SEDER T
B T L R L B 5 WSO (A B/ B 67 A5
ZENE NI SN LB F1 A5
LENEN I ERN QR ffi-& R
P4 R 5 55 L

(D 2 F8dE: WKER= GRE- 8D /L #x100%
(2) n EHHE: WRKFEY/E 0 F) (1/(n-1)) -1]x100%

ERIASUIONEG BRIV RS e BUIVE s S RINE Ve ST i)
ERIZSUVONE SOV ek K

B A T A B

EDl NP 57 B

BRI R S IEI I E B S X< 100%

USR] e R A7 B JA A R - A K ] e R

CaENEEYN-ENE BA- B S B B 78RN x100%

CEN RSN -TE Y B A - 4 % B Jon -4 65 98 P -0 55 5% P -5 B o - R 2R D) /88
AL BN X 100%

RIS B+ 28 AL R RS D /88 %8579 X 100%

R/ A 2 36 < 100%

CARNEE FACRLESC D 1 (T BB I S5-I 55 ) x100%
EBITDA/ENV A X 100%

%5 EBITDA/ENVE I X 100%

BRI T < 100%
(PR B-TRISGR T-A& F 050D 7 CEP2 - TSGR -5 R 55D X 100%

KIS (KHIGRSHITE #H R ES) x100%
FHARARE A F AL 2 x100%

EBITDA/F| 23
451 45/EBITDA
%5 EBITDA/A B3 H!
A5 55/ %2 5 EBITDA

WMBNE = A TR U A% 100%
CGRBENEF=EF-TE00) AREh A i1x100%
BB & R R BN S A < 100%
BT SR AL ST S U B I &R B S A A T
LB E RN TS i &
KEENMERN Gish it Eit-& R 6D
P& R I 4

e B IRBE =1 M B 50 5 M il B 7+ SR -+ S SCHIITUR BE v F) B A4
R 95 =R+ 2 S R < Rl 5+ — 42 PN BT AR UL 8 S i+ A S5+ A T ) 51 55
K53 55 =1 A+ I AT 55+ 5% A7 o+ A I 301 51 55

AR =R G155+ I 55

EBITDA=FI{le &40+ 3 AL A B S HH -+ 2 B8 3 [ H -+ BB 72 47 -+
¥ 5 EBITDA=FIE 450+ 2 F AT I, 3 H -+ 08 747 [F -+ PRSP 4T TR+ - E 42 A 2

A S =AU S+ B A RS
TSI e R =3 60/ ST JA e T
A7 TR R RA=360/17 1 J& i UKL

LA I8 e RA=3.60/ CENML AR /A1 34 AT K R)

S CRITS TREAAS VPO E SRR il IR E=E A/ (P IR a- TP & = B
S LR A AF FPROTE SR mdlk, BB IR = GRS AT 2 AR S /P B ATX 100%
OAEH GRS TSRO S 1, EAE=s GREIH AT -AF -G R SRS R 6TE T X 100%
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ERE X
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it 1-11 FUINTPRU R E RS X
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Mith 2 ANHEFRZAETFIREG ESEAKEERITER G EAERREA

HRAB A A5 G A A= S PP T 78, FEXT SR AP AT A5 VPRGOS R b, R BEAE X NI B8 72058 26 N SRR DT Can)
TG VPR, EVPRITVERR NG TP TT . NN SN S FARK IS S X 5, BE THE R AE R KGR 5 5
IR s RFLRFE TG

KB PSR IPRBTR AR SRR 1 5 B A TS I R K S VPR AR, RN 20 R i e A4 B 1 g
ARSI LRGP o 5 BB SR P b VF G 2 IS 2% A RN (B BR ) S5 DR 3, DA SR AL 7 S VP CAE SE PR e 22, NI B 5%
NEARLRTT (G T PPZOS FRAR T 66 5248 1 R K WME FIVE O R 2 BOKIE FE I ik o RG0S = ZEAR IR R A L B it
BN B 7= S GE TR, S NI =545 N S ARAR T () #EATRIE S 0 Ar, REERE R ARFEHATET . X MRS ).
LEEHRK . WSRO DIk EIEGE s ARSI, @A AR g s B T DA R 2 w45 FE VPR B 2 e i 8 i 55
NEARLRDT () T80 W TG BHE RGN KIR); (W) MERSR, BITSERRH.

PO T A VR, R R 655 N SARIR T (D ERBEI— 2% 18, M2 N b5
RN —ANSHETehR, FR T 2O0E R A TG S VPR A — DN EERMA S T YOI RERE BEN G5 A
FARLRT; (Ui IIERPPL, ANAFEXINRATFUER « BE BHE NI =615 N AR () e F4onkIan =5 1%, 4
BIN: AAA. AAs. Asv BBBs. BBs. Bsi CCCsi CCsv Cso B AAASH. CCCs2f () VLU NZEHSN, B—MsHSHH “+”
C7 FRSHATRON, FOREE RERR IR T AR . SSRGS EARKIIE SRS B WNERPTR.

ER%% X

AAAS A B, SRR ARG BN, LR
AAS AN B, ERRGHIRSRMAK, BAMERI
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BBB: AN B, BRMGFIFIMER, BAME
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