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https://www.lhratings.com/file/7f033b81-b916-4276-a7b3-c7bb54de6419.pdf
https://www.lhratings.com/reports/A0089-P75523-2024.pdf
https://www.lhratings.com/file/c8879c8c-4cb4-4006-8a57-c37585f40611.pdf
https://www.lhratings.com/file/7f033b81-b916-4276-a7b3-c7bb54de6419.pdf
https://www.lhratings.com/reports/A0089-P76901-2024.pdf
https://www.lhratings.com/file/c8879c8c-4cb4-4006-8a57-c37585f40611.pdf
https://www.lhratings.com/file/7f033b81-b916-4276-a7b3-c7bb54de6419.pdf
https://www.lhratings.com/reports/A0089-P79526-2025.pdf
https://www.lhratings.com/file/c8879c8c-4cb4-4006-8a57-c37585f40611.pdf
https://www.lhratings.com/file/7f033b81-b916-4276-a7b3-c7bb54de6419.pdf
https://www.lhratings.com/reports/A0089-P69203-2023.pdf
https://www.lhratings.com/file/efbe0784-eadf-44fa-a335-23f754a9999c.pdf
https://www.lhratings.com/file/48fa4291-4941-4b0a-a9fc-f5d9a4075469.pdf
https://www.lhratings.com/file/efbe0784-eadf-44fa-a335-23f754a9999c.pdf
https://www.lhratings.com/file/48fa4291-4941-4b0a-a9fc-f5d9a4075469.pdf
https://www.lhratings.com/file/c8879c8c-4cb4-4006-8a57-c37585f40611.pdf
https://www.lhratings.com/file/7f033b81-b916-4276-a7b3-c7bb54de6419.pdf
https://www.lhratings.com/reports/A0089-P68045-2023.pdf
https://www.lhratings.com/file/c8879c8c-4cb4-4006-8a57-c37585f40611.pdf
https://www.lhratings.com/file/7f033b81-b916-4276-a7b3-c7bb54de6419.pdf
https://www.lhratings.com/reports/A0089-P68364-2023.pdf
https://www.lhratings.com/file/c8879c8c-4cb4-4006-8a57-c37585f40611.pdf
https://www.lhratings.com/file/7f033b81-b916-4276-a7b3-c7bb54de6419.pdf
https://www.lhratings.com/reports/A0089-P72075-2023.pdf
https://www.lhratings.com/file/70c93dd2-cfd7-476f-b5c3-2b24854c3221.pdf
https://www.lhratings.com/file/c8879c8c-4cb4-4006-8a57-c37585f40611.pdf
https://www.lhratings.com/file/7f033b81-b916-4276-a7b3-c7bb54de6419.pdf
https://www.lhratings.com/reports/A0089-P63163-2022-GZ2024.pdf
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G3/23 4R

G5/23 H]

G8/24 4R3m]

C1/24 H7]

C3/22 HR

G3/23 4R

G2/22 4R3m]

G5/23 4R

G4/23 4R3m]

G6/24 4R30]

C2/23 4R

G7/21 4R3m]

Y1/21 8

Y2/23 4R30]

Y1/23 HiH]

Y2/23 4R30]
i??/zloﬁﬂﬁzmn‘mv;/,w;',~Jmuﬂun~twufw; 2019 4F 8 1 1 H 2 BT ITP G0 7 AP A T S TERE AR 5 s R ATFR 5 T AT e
VORISR WA e A e

R IN H 4H %‘f\ '(?p(_)
WHEAFAN: KM zhangfan@]lhratings.com

i — ‘
WBEHRR: £V wangyalong@lhratings.com I !I: j‘g)

A MFAE: lianhe@lhratings.com  PJHk: www.lhratings.com

HHif: 010-85679696 fEH: 010-85679228

Hudik: JALRTHTEARH X 1A RH 2 S E AR RE 17 F (100022)
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HRAEA VLR EER, H RIS BE VA R A PR A =) CBUR AR “BRG 55 ) KT BRI S A PR /) CBUR TR “4R
TSR B “ A7) SRR I ER ER VR 2 HEAT A UCER BR VP -

E R

—_

AE RE P EUER 2T 2005 48 12 H BL G- A &b B AU UE SR B A R A =) 5 @07 R ) GERALIAT (2005) 163 5)
HEHE, B 5 FIAR KGR BL, WIERTEM BEA 60.00 27T, Frbr o (B4R ] <At P2 e A BR STAE 24 =) CEUR fRIFR “ U 457D #58 99.89%.

A 2025 4E 3 K,
éﬁ ﬁ[‘ﬁ?ﬂf/\j (U\‘FIETJ‘TV# “
AR AR AL TSI .

Ai/}_ﬂﬂﬁﬂk&%q& AN 109.34 4450, RN EEFE AT 47.43% K0y, AT R A, il
AT FEA R4 69.07%MAL,

NAF SRR A 2025 45 3 AR, W& E

KIZ 1« % 2025 4 3 AR A A AT TR O

AR
F R b B R AR ]
AT (REND FIRAF

Tk R HA TR A A
P E RS S b A A BR A
22 INERAT IR B FR A ]
it
iif: i H‘ REEND A PR 5] Jr A IRt A B4 % B2
GORLRUE - 1 & G AR 2 7] 8 IR 4 B 3

AT EEEFRLSS, EEAFIERLLIS.
JBAL P B8 [ 3 BB S5 AL 5555

AZE 2024 K,

# BT R 1 H R A

WAL BE RHMIESRAS Sk 55 . BBHRIT IS

ANFESL T SERMET S G2 CGREILBHE 1);
14706 N. #ZE 2024 FK, AFEA 37 Koad, FFEEERE 461 FENE,

R (%) B FREsRA

47.43 x
33.74 ES]
1.26 T
0.77 7
0.38 x
83.58 -
it b R 2 AT WA ) A e 0 A BN 2 e B I T ) A A

CBEPEEENS . FASE

AAPHEETRE 5 K (B TR SiFOfRiRT
SMREAE 31 A BRI XKER IR

K% 2 « #i4 2024 RN B EEFAE R

EMEA £ty de ]
B I

HEAA A IR A HRE B
IR B A EHAIR AR AR BT B A
F R [ PR A PR 2 T [ B f2

BRI T IE S B P B AT PR A AR
CSTIN Ve <] A AR

PERIRIE:  IRE BEAEARE 2 ) 52 i o A

AEEMHbE: AR EGXIEEE 8 S 1 57 2 18 2 101;

=. REMARSEREERE

Btk g% 45.00 100.00

GO TH SR AR 15.00 100.00
Evarigide 86.00 (M) 100.00

EF - 10.00 100.00

T PR 50.00 100.00

POEERAN: £

A I P I

Sfiidr 0N R, FHERSY O EHRMEHTE,

“24 R C57 “24 HLA G177 “25 H4H C17 “24

R C6” “24 HRI] G27 “25 4R C27 RBH—MFEH, HALWGEHFHEEFT R,

K1 3 «BRER IR BEDL

(b etk RATEH ULm
22 R C5 33.00
22 R G4 10.00

FBFERIM (L8

33.00

10.00

&R H IR (5
2022-08-08 3.00
2022-09-05 3.00
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23 # C4 40.00 40.00 2023-04-17 3.00
23 #4] G1 30.00 30.00 2023-07-17 3.00
21 4R G6 18.00 18.00 2021-07-20 5.00
23 #4 G3 20.00 20.00 2023-08-18 3.00
23 4R G5 30.00 30.00 2023-09-14 3.00
23 4R G8 20.00 20.00 2023-12-14 3.00
24 4] C1 20.00 20.00 2024-03-11 3.00
24 #4] C3 25.00 25.00 2024-05-27 3.00
22 # G3 50.00 50.00 2022-08-11 5.00
24 #4] C5 12.00 12.00 2024-08-22 3.00
22 ] G5 40.00 40.00 2022-09-05 5.00
24 #4] G1 35.00 35.00 2024-10-17 3.00
25 # C1 13.00 13.00 2025-02-27 3.00
23 {4 G2 20.00 20.00 2023-07-17 5.00
23 i G4 30.00 30.00 2023-08-18 5.00
23 4R G6 10.00 10.00 2023-09-14 5.00
23 4R G9 30.00 30.00 2023-12-14 5.00
24 #] C2 40.00 40.00 2024-03-11 5.00
24 #] C4 25.00 25.00 2024-05-27 5.00
24 | C6 14.00 14.00 2024-08-22 5.00
24 #] G2 15.00 15.00 2024-10-17 5.00
25 #R C2 21.00 21.00 2025-02-27 5.00
23 4R G7 10.00 10.00 2023-09-14 10.00
21 4R Y1 50.00 50.00 2021-03-29 5.00
21 4 Y2 50.00 50.00 2021-04-21 5.00
23 4 Y1 50.00 50.00 2023-05-18 5.00
23 R Y2 50.00 50.00 2023-06-09 5.00
23 4R Y3 50.00 50.00 2023-11-17 5.00
20 4R Y1 50.00 50.00 2020-11-24 5.00

GURLRIR:  I56E BTG RE A JF 02 R HE 1
AFEITEBERS

AVRIR BT SR TPE 5 “22 AR G4” “23 M G177 “21 HRI] G6” “23 4R3] G377 “23 4RI G5” “23 #ia] G8” “22 4Rinf
G3” “22 HYA] G5” “24 HYR G17 “23 HLR G277 “23 AR G4” “23 HLIA] G6” “23 £ G9” “24 4 G2” “23 U G77, fR¥EKAT
LAt 368.00 1278
RERE (REKRERFRF)

AR ER 25 IR A% “22 SR €57 “23 4RI C4” “24 4R C17 “24 43I C37 “24 53] C5” “25 4R C17 “24 4R
T C27 “24 HRAT C4” “24 4RI C6” “25 4R C27, fRFRAIE 11 243.00 127C, HEMTHET Aw BG5S .

ARIREREAG R R R SR AT “21 89 Y17 “21 H37 Y27 “23 47T Y17 “23 #R9 Y27 “23 #3] Y37 “20 4 Y17, fiids
KA 300.00 1258, YINKEIRB SRS, TEEIFEA T RSB S ARSI )G, EXRGFRE s MR EEMTEH,
B BUZ T INRAT RS CREEFTE B E AT RS R 28T RE (A5 B R 55

IRERITRIRE | 8
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M. BEMEFFABERIME 24

2025 E-FEERAHEL TR TR RE, EEERTFRLFES. SHIXEEITE DT ERBER A G2, A i
WK, BN RRANEA R, BT R A RE S R E o 2 WLBOR A v ST 4 [ 2 N rh SR8 5 A S UORE#, S B R ) [ 55 5%
BOCRF CPIEPHT BUR, IMIREIBURAT A QU ER TR, 4E SRR e, Mur T Ay RE N R dueiAie
b A 2SI R TAR

2025 SE—Z=REE N A EME 318758 1270, HGARNMKEIFE, FIHIEK 5.4%, W EFIUZTEAHIEK 1.2%. RWBERFFSEK
71, —FEAGHE KON AT HARSE SR al . (5 PRSI, A RARAT SCE B 9 b O B MUK . 2R & i FIAE R HE
s NITHERAE . P SHER . O EIEILE TR, REFRSIME R . @ETa R R RIS, T IRBORR R & a5
PEBT HEGE THEAIZ, affsh 2 bR R N AT . HES AR QU A SR BSOS 03, R PRI AR T i TR . IR il
TR R ENEIEM, PRAEFCRPU AR BRok, NIRRT B RIGILRBCR St /) A%, (RSB EE .

B PRIFLUHIE R, 4R BT T AR AR, FREHERE T BURF G55 A T e i A A BRI K F AR B KR
HEN 4 H )5, ARRRBUAHEVER SRS 5. Tk B 62 MBS 2GR GRS, A2t KEH. PEKY KEK
SPXFANIVIR RS R 3R 5 5 Wk e

SERRLE WA SHAR S R, (EAME (5 IS (2005 (B D),
f. T

2024 £, PRWTHHEBHRZABELBGER “SMEGH” KikR: 28T 9 A THERXLFFTBERRSTE, NEETHZR
BREEERTT, IEFARLL. B BESZLLSTHRSEBERLET, IEFATRSFUSHEREIEK, ERAFTL
FRBRKHAE, KMUBLEE. KRR, ML EEERTRERESE, FTTLAERR, BEIERAT SRR ST ATIZEE M
KARE, TFERRAHEME: BT KA.

WA AFTDGHTT = R BFIRIER. 2024 4F, A BPIARFITT AR “RilGH” MR, =28, RE%E
BOKIEBE), ZRIS AR R AR P, (A28 T 9 A MaATWRIGFBOR M, =28 R S s Lk, 5 H R 5
LR A 2024 FPUFRE, JURPITH A BOSSEH 111.24 Fifeo0, RIS RIEIGK, AHEIRIER B3% b #28 2024
K, THARGHEREE FERGHNK, BIERGH T EaER/NE Bk, B3 2024 FEIURERETSERE, EHAF
24, BEH. BESZ OIS A EEIBULES, IEHRA A AT STH B R K, BT TR A IR E R E T .

UESF A B R R AR A7 AR ML 55 R B4R ™ B AEA , KBIESR A RIE RS S ) KE M BE 7T Rl RH0E FI S5 5 T /N
HgRs, 1rh b AR R R KT 2024 SFIESR A A I E AL R RN tR, 2025 SEIESF A B I BTG 3) Tl H sk — 25
Pk, AT SRKRERY, PAFRHRORZERL. RO RIER .

CTNEE S B TR IR R AR, B CUESRIR) SEN AU SO & R P HES A T I RIS AT LA R 7 A
WRPE Wind SEiHEdE, 2024 4, MEHURIESR 2 /A TUK R LE W] 52T, AT s . 2025 4F, UM IR ES:,
UEFR 2 B OLEL RS S F MR s, (B RS RS RS A T dR T, 98 Bl 55 B3 50 27 4 1) 3 K AR 1] A B i 55 SR 227 1Y)
HERBE Lo Kok, REFRER “FaroRit” MATR RS, 2R BT SR LB M B A T I IR R g, (HIES A w51
WK G EAT IR AN AR, N 25F 0 2 BN € TR R 3 AN 08 2% (0 [ B 3T 2 e 23 O W) 2278 Al R IR AN e

SERRGETFAT ML AT HE ML €2025 FEUETFAT AL 73 HT )

7\ IREHIEERM

(—) EfiZER
AFBENHATFESIRE, RALORGE RS HRR.
SRR, A TR SEBRRHAE

AFWENEERBGETE ETERA R Z—, BEASI R, W BIR K. B 2025 4F 3 R, A FEIFE 588 7499.80
278, A 1128121278, RATILATS]. AR CIRMREGEHEE MR, WA ERRERE, H3WMAARTZ, B EEET

IRERITRIRE | 9
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WAHEZE—, ZLNWSAARBATIIES S, 2024 4, AR ZIoHRRER, Bl ke, BELSELZ TS
HeA R AT LET S, ZRE T84 SR8

MIEDEXS B UK, kA BAEIEI T 438 S A JE AT B R AT e Aolk . S ATV AREE, AR BEARSE s, EATRER R
B, BAFREIERSE, BAALF R B,

B 4 « 2024 FE[FAT AT 554 S35 EL I I

pufisy o EREFREARAF JRIEFRBARAF BRI A R AT
WA (Lo 1110.90 941.41 958.60 904.15
HR I (%) 7.40 8.30 5.92 4.54
BRFaEE (%) 13.12 9.26 23.15 48.48
BARFAFR (%) 13.45 18.05 11.98 12.17

BRI IS BHEARE ATT RO R R

(Z) EHKFE

2024 FELAK, v E] AR B R B R R AR R . 2024 FERLSK, AR 4 AEFHRAARMN, 2 BIEHERERN, 1 A6
BN AR, MRANGHCEIUE, XARGERAEKRPN . ZETBLE TS E R, 2024 4, AFUWEIERS 8
Ko TTRBW 2K, PEARBATTBUETTGES 1k, FEW REEEIE. ke, WE. a5, Wil 25N
SR SO, LRI RS EEE, A ST A TN .

%—\

(=) &E7mE

ZEWR

2024 F, AR EWRA R GG, WEERB AR, M E IS REMBEFA T —E LS STE A TIRER K.
2025 1—3 A, AFRBEWVRARLE gk,

AT EEN S AR E NS BT S . MU S . HAB BT A T — Rk 55 . BRSNS, 2024 4, AFEE
MU R LG 5.43%,  [FIHAAT A -F 78 IR N 38K 11.15%.

ANFPGHTO S . B EL S BRI 55 DL FAZE A B Bl 25 N T N At B A B — R AR 55 o IO A4 B
F, 2024 48, HALEEF AT AN A 75— KN CIEE IR K 5 EE A BT TR, 23 R KSR S L S N BT T B
FraEks BTSN PR R FE T, A 5] I B FY S5 I AR 7 o5 LU TR TE, AR 88 R CSKIE, 238 5 M 4 mb e
AT 4 b T H A SO R IEIE KB, AR 38 5\ S BN IR J2 5 L /NIESR T, 98 = RIS SRR

2025 £ 1—3 H, AFEWIA R MBS 4.77%2 75.58 1070, TERV SR, WEET. B &% T35k
NI B 4 b T B Ak B R YR 2 1 0 8

I

K 5« A B L

2022 4E
&M/ UL s (%) &/ () B (%)

apme g N2 97.85 29.09 91.29 27.13 104.96 29.59
UL 55 5.18 1.54 3.83 1.14 2.82 0.79
BB G5 24.39 7.25 58.26 17.32 63.44 17.88
FBARAT LS 5.35 1.59 428 1.27 4.79 135
HAt BET 2 5] — Rl 5% 180.80 53.74 172.08 51.15 151.98 42.84
Bk 5% 18.03 5.36 20.06 5.96 21.73 6.13
HoAte 9.71 2.89 8.28 2.46 7.64 2.15
HEIH -4.89 -1.45 -21.65 -6.43 2.63 -0.74

B 336.42 100.00 336.44 100.00 354.71 100.00

GORIRUE: IR BSARYE 23 m) s S ity B

IRERITRIRE | 10
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Al K2 E S
(1) WEEEILE
) W 5 B By NI A 2 % B (s S .

ARLENFTHFESFRE, FIHWEE; 2024 ERIEHFTHRBFRERS KM, AFTLLWNEFERFERNE T
#Ft.

AT G TR A, ORERE PRI, £, fiSMRER S KLk s. HE 2024 K, AFEA 37 Koad, it
EAEEA 461 KW, HAESEE 31 AE. HEWT. BIEXETFLET, Bk TdER. R ¥, LiE. LR85 kKikith
XA KEEARMX, B&REE R, RN TESIEEN ST E S8 b0k, $IREMX EiRE =S TR
Sazap-JL o

ZAFH TGRSR T HIEI, 2024 4E, AFHEHRAEL S FEIFIRAN 61.89 1270 ATRTF, DACH LS2iEH L4
PNy B

INER IR R, Mg A E] 2024 FIREFE LN, 2024 FR, AFESBEHET 1730 B, FEEIEFRTEART 5.09 7
{270 VEMBEE I 4056 N, #2023 EREK 6.8%.

2024 5, AF LR S AT AR T 800 47T, 2024 FEK, AT SR MARE IR 2111.17 1276, #2023 R K
7.8%, MAFEEE BIHIF I 10 157, “RIM &7 BHZA% )80 7400 N, “& 7 EPE L E RSP SR S 10 1478

2024 5, ZBEWGHTHE ST EBORM M, BRI & PRS- RS P, PRtk BN A A B T 1,
J R F N R BT, AR AL FATAT R TAT AL — oK F

AT IR AIAE FIAE 50 b 55 E0 4 Rl 5 Rl 35 MBS st K [ Wl 35, DL R B g sE T ek 55

RS SS T, RIS WA BRI, 2024 AR, AT BERLNLS KA G, 2024 4, FRLALS BN F HCR %
8.95%, LERFIRTFREAE. R FERPEMEAE, 2024 KRBT RS ST 4R LRI 255%.

JB SR AT mI e 55 07 T 52 T 3550, O ) 52 Al 55 MU KR 09 4K 0 2024 472K, 24 ) JC SR B 19 [T D L 55 RIS 5 4 0.44%s
(5] J B S S AL 55 R BN R U3 K 5.22%

BE 2024 FFR, A AlEEF S EL G 1.64 1270, CRBIHRIRME: BRERMLSE K 2 BBATH, WREAE
WETE 5.68 1470, AR SRR 1.83 1270 Faxta G HIAE 535 H 200 H Jq SR A B B PR 7R TE

2024 FEHK, NFMEFNLSATITR 5N 87.20%, A FteTt, b T4l —KF.
K% 6« AFMEHM SR A {270

WH 2022 EIR 2023 4E/R 2024 £E/R

HAPR Rl 5% Al b 25 %0 849.86 901.03 1022.13

Hodr: HAKRRH T SR 813.05 876.73 1015.35
RIS ON 58.79 57.34 52.21
HIAR I S TR A 21 WLk 55 2 70 183.12 208.85 209.77
5 ZE T A R0 sl 45 S SN 9.93 8.93 9.40
7 T 5 2 3 % RO [ /4 7 o A 7 o R B BRI s 2 AR o R R 2 AT 2 7 o AT 7 o el 26 2 Al s 8 4 v B, R IR 22 44
) 7 IR A5 T SN 5 e 2 7

VORI T & VEFHUAR 4 R 55 4Rt

2) BERXGHIE

2024 4, BERGWESWAF LA TIEK. 2024 R, AFREXGWLFFOIELERMN, HERK, BEREH UG
BoAE; BEWSWANGZHHITHERM, FEBRNESE.

ANFEZ G S BRI . B E W R DL AT AE R K. 32 A WAL % P I B DA K T 3 A B AR L R,
2024 4, AL G SN SEEE K, ALK 8.89%% 63.44 14.7T.

AT BEN SRR EE NG e, ULDERE., RATEM. F0iTE. HZRREHRI%. 8E 2024 K, AFES
PR FAEARIEK 8.55%, EERIHL, AFMEMGFHEEMEIEIE. MNEREWRE, 2024 F£R, AFGFHEE

IRERIFRIRE | 11
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b7 b R PRI, A T R T SR, A TR R TR TR RGO = S s F s IR AR N B8 13.39%,
HHA T, AREERE T ERETASERLSE, HE 2024 4K, AFEESRER MR BERgHK, A bRErEm
FEARATHI P 5 AT A ARSI RAT R E BT BRI, BRERES. 5 2024 40K, A= HAl g b
ERTBE 7.53%, FERAERD SR TSRS

A 2024 K, AFFEEBEUCEPE R M 2 RE55REA, WAEH 1.08 27T, CaBitimiE.

MIEEEFRRTE, 2024 R, AT HERIRIES AT EMAS G ARG TR, BEIBEISOES LT AR A H it
{HBE AT MR (<500%A1<100% ).

KR 7« AR BRGNS

2022 £ER 2023 4ER 2024 ER

EB Uz gk (%) &8 (27 EEH (%) £B (L gtk (%)
i 2389.74 72.80 244437 66.27 2852.80 71.25
i 5% 180.51 5.50 397.26 10.77 344.06 8.59
B4 309.24 9.42 270.39 7.33 273.83 6.84
oAy 403.26 12.28 576.62 15.63 533.23 13.32
it 3282.75 100.00 3688.65 100.00 4003.92 100.00
Y 25 HAE S T H AT A

H ﬁjmﬂ%ﬁﬁgﬁﬁiﬁgiﬁ 347.37 273.87 289.09

AR A el R AT 5 S5 2. R T A S BRSBTS

Ty ) E I R

(3) HBEBTIWSE

ATBREHRITIE TS T8GR, 2024 £, BEGTEEZWAGRIEEK, BHART BB RIT.

BB AT S FEIT R IBURES . RBURRS . W77 SCRHES RS . P FAZEAT 5. SE Rk Rl 5 DA K oA & 200 55 it i ol
ZEEN S, 2024 4F, AFREERIT RPN FE LK 10.58%, T RZ M5 A MBI K A H 4T 1 8 1PO T H 5.

AR5 7T, 2024 F, AFA 1 B IPO WH KT, | BFEMETH. FH=R%, AFARFEEZEIHE, Siss
BERRS, FEMKH RN E S I, SFAEE PO KAWL ST E ST . 2024 F, A7 5E8H =R
HRIH 6 #. H=HEMRITIH 2 #,

ARG A, AT Emf. 6. WEER SR MM E SR, SRR 2024 £, AFEBGRE
1479 B, FRE94H0 4971.20 1270 (FIELIGK 38.88%), KASEHATIHEL S 7 7 (RAE Wind &il- 538

FEE NS T, AT INRA AN S E, W EL NS E. RIS WIND 45 875, 2024 4, AR IFMWEHIM S
JR IR 4 B, A2 54N 186.67 1278, ATILHEA S 8.

MBATIH 45K E, BE 2024 4K, AREHETH 66 4 (& PO 1A, FHFIWEM 4 4~ FEE 54 = 3 4. BT
H 24 5514 DEMrREiEmE 227 4 (B IPOTH 14~ f5UHE 226 /4N, BRI H i & 15 LT .

K% 8 « A FIATSSAL SR A 15

2023 4F

BHIRATFRAT 5 36.40 0 0.00 1 430

TR 6 82.81 6 35.26 1 11.12

it RAT 889 2515.30 1102 3579.54 1479 4971.20

FBARAT LSS 6.83 5.48 6.06

e 1R E ATREGR. ATASARAE; 26005 K AT WIND 42451
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(4) FAfF T A7 — kil %
2024 5, AFBEENFEFIT TR, EORGRERES ;. TATRXA TR SR FTIRERR -
A FNSAERE T A A 55 EEAREH G S . BT E BN ST 53BN 55 USRS A B B 55

N FEAG S B A RIS e, 2024 48, ARAITESEIUE AN 145.72 4478, EZERZMWIAT R K724 7
S S5 WO BRSSPI MR 2024 SFARIKER, 2024 48, ARG MU SO IR HEAL T35 3. 2024 R, UG B
EHEMBOAR] 111.35 1270, k35 J51h, 2024 55588 7 M AR, 3ETE 65 NS AR, SEELE BN AE B P 3 e A 4

=3
I o

AT H BT S5 T E T A F AR R, 2024 4, ARITEICSEIUE IR 1.03 1278, AR R, EERZ PO 1iHE
RGO E AT AT BL R SR L5t R IR AA TINS5 R 3R

A F RSB G ML 55 T AR QU R AT IR, 2024 4EOR, HUMEUHT B AT FAEE RS 24 N, KRB
307.24 1475, 2024 4F, HGAAQURTRARIGR FREE 4 R, SHBON 50 1470, B BORmH Mr Ak 23 A4S, BEH0N 1248 12
76, EEREREE . G, Bl 2024 4, QRN SEIUE IR 0.19 127T.

AT B O 55 EHE I T A RN ST, O S BAR AR A B A B S L R R B A B 55 AR TS A D 55
AR RAE BHE WAL BCEARNZ D 7 5N, TR A R ANWERE L 35 e Y L [l R B 74 B 35 AR . A ] B84 B 55 5 ATk
BB REE 2, EIEN SRR SN, T BT SE E T, AR AR E B S BROEE R, R 2024 SRR, A
B A B S U AR R B 9.91%, AR EENSS L PR TE, BACNUES BT E LS N, FERAAFINA
LN E NS IR

52 LA B SRR T, 2024 45, AR B EML S TSN 4.85 47T, FIL/MESE K

BE 2024 455K, MU EILAA RERB 3 RAEGTRFAEA6TR, EA6FTHE 0.06 147t HARES 5K 1 AEG™
A B LB BT R, 2 A A B 0.47 40T, B BLETTHE AR SR THR IR HER 0.50 14T,

K& 9« Ar T EEN A HE
2023 4ER 2024 5ER

LA v E IS 442.00 38.44 407.16 43.06 617.50 72.49
B S 672.11 58.44 521.57 55.15 230.28 27.03
CIg = E S 35.88 3.12 16.93 1.79 4.12 0.48
it 1149.99 100.00 945.66 100.00 851.90 100.00
VORISR 1062 V8 £ MR 2 71 B o5

(5) MUK J2 B bRl 55
A TINS5 B B Brolk 25 5% R A& Ot R4 o

ANF NN S FEAFE T4 40 (PB) A%, SEAMTA M. B SRS . BRI E R4 . 2022—2024
F, AT SRS R, FEWES T 26.22%, BRI G FEARNED .

2024 FR, aHE] PB WS ESHEL 7036 P, 2023 FAREK 12.8%; ALEAFBONART 3481 1270, 3 2023 FEAREK
11.0%; 2024 4 PB ML 5% 3642 5 & A N IR 3.58 JiZ T, 1 2023 434K 23.3%.

2024 K, AFHLE SEEMRS WS MBI ANR T 2097.11 1278, 7= M3 4056 H.

2024 K, @I ks B E DRG0, AFRREIRMTTAT A HER 2 4, AT AT HER 2 4, BEEMTTATHES 2R
10 CHAER RIS,

N A E Bk 45 B A TR E R ITE s, AR ERR SR < EBR TS A LSRR KR BAR, BEERE
Ak, JisRA L. FiE. REZHEE). 2022—2024 4, AR ERVSINRERSHEK, FEHESHK 9.78%. HERITILS T
T, 2024 4=, H# [E PR ek 23 N PO T H, &84 278 MEAMRINE, S5 K1T 158 RERE AR T FE. Breg sy
I, 2024 4, R EFRERAEES P E CTA 4.
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IR B A A T 37 5 R AR [ B i A )RR A (o R [ BRUE SRR N BR A ] (R A4 R B — 3K B e S5 [ PR A A
BRZA ] D Ao [ R [ BiiE 25 S RV MEFA A BR A ] A8 R — IR B R NA IR AT 2 &5 ATt . a0 577,
R AME SR VG . SIS B VE LM AR KT S HE A 0 AOREE 1 55 3. 55 4 ISR 6, 7 SR VUL ALET I ) 22 20k 55
Ity E i 10%; BTG TTI, BB Rt e 45 £ 5, Itk 7.22 108myioe, ESREERIT PO, 5k
Pk 737 LR (292,07 12370, REEFERZR [ Tz UL KR IPO T H .

KkE R
AT E RS SRR B, BB R R

NFEICL e E L o s R adlkfidy, LCBONE R E SRR 5100 SHAGEE RS E S BRI
FHOREIME R HESNE T WA ORYEE 7 v s, BLCATIER ARG EN e, BRI R AR AT
RIS H AR, FoR L OO EE, AR RGEETE. SRR IRATIAEE . BRI RIS T s SR, — R
SERIUT, AT AT SRk TR BUA TER N RYE; R RIS SR ST, FRERAIETRAT L “ B BN (A 2 =2 lekk
FREA R, AT AR OTES Sy VR SR At i A e, INPAEREBLRIAT ¥, TR ISR ™ S IR R LR, IR RAT

() WA ME
AT 2022—2024 FI S5 IREII R R I TS T CRERE BSOSt SRR T R R R TR . 2025 4
— M SRR 1T
20222024 4, A FEIICIY 5580l A ORI ST B K 2T ASE T R ASN, AR EE ARG IEEAE.
ZRE, TS5 FT B .

BEFBES R

2024 R, AR AR FERFHEK: FFACEER TR, &FmL—8KE: REMER, BREHRFE T
SRR B, 2025 4 3 AR, AR AMENELE—DHN.

AT FEIRE RN R 4 RIS RATEIR R S IR A F RS SOk R R R R A TR, mhiE
FABNZ itk

B 2024 K, an AR FEREK 12.06%, HAaAa ARG FEREK 4.81%, FEREEWSIE FA-FE
o} Ak FUAR R 0 BT, AP S (R A @ R P R R R AL S R, ARIIPICA SR N T, AR R IR, 4. Red; Hih
R EEANR P Z G BARIES . NAZSRIES; AFJEEA AR LEREITEK 12.88%, FE IR 7 LEZUEH S E
REARH SESRIE SR, EERGATIZ RIS T

A 2025 4 3 AR, A MBS EEL EFEARIEK 1.80%, MAMIEEHZAA K,

B 10« AFI g RN 270D

=] 2022 FFR 2023 R 2024 SR 20254 3 AR
il gsX 5226.03 5327.11 5969.71 6077.45
BR A 3924.46 4121.27 4311.14 /
Horpe Sz R4 mh B 3K 1584.95 1613.53 1767.05 1808.76
FiAS 5 969.18 1005.46 990.96 975.46
RS} T S 72 K 281.08 264.10 422.23 411.93
oAt f1 £t 298.76 451.57 322.31 319.51
EISk gl 1301.57 1205.83 1658.57 /
Horpre ARERSESEIE K 1296.46 1202.62 1655.69 1687.16

GORIRUE: R BB AR 2 m) I 55 41t 8 2
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MRS ERIRE, AT LIEIINE, BRE 2024 K G 73.87%. WA THFE K4l T 5% R 4 & 17 55 38R /) AR 37
IR HKE, FIHAWIRE 1 £ 5 86.02%, 1~5FW S 13.73%, 5 FLLEEE 0.25%. A6 TSRS,

MALFFR PR, 2024 FFAR, A7) BA B AR TR —BOK P BRA R DR A/ RS B/ Ui bR BE 0516 2
R ER .

KR 11« AR5 KALFKT

HiH 2022 ERK 2023 4ER 2024 4EK
i) 3445.82 3449.20 3792.72
b IR (2D 2476.65 244374 2801.76
Kfiss (zoo 969.18 1005.46 990.96
RS L (%) 71.87 70.85 73.87
BERERFHAME (%) 79.27 75.95 75.42
ERAMR (%) (BEAR DR 22.14 26.83 28.00
WU (%) (BRAR D) 27.79 33.94 34.15

T BRARFEA/ G R SRR BEA ] D AR, A G e K B 55 W 2 B, AR B0 4 B RIIG 55 K II55  B LGS 47 £

PORLRIE: L

AR A 25 0 R
AT R IRBAERIVELT -
2024 R, AR BRAE DRSNS R AL TAR SR BEAE D4R RE R G RA TRUF K. BEA B QAR ) 1 %

PELABT A ARG, s P B SO P B B R IO RE AR KRR E B SR R 35 R R I RE AR R

B 12 « ARNRSIIEMGIRRS (BEA R H48)

400.00% 1150.00 22.47% 22.60%
. 70
354.93% 22.40%
350.00% e 323.93% 1100.00 22 200
i 289.15% - 22.00%
300.00% = AT 8%
21.60%
250.00%

21260
1000.00 21.26%1 40%
21.20%
21.00%
20.80%
20.60%

200.00%
150.13% 950.00
150.00% 129.89% 129.20%
' ——— EEH

mELk 900.00

100.00% L L L 202245 20235 2024455
202244 202344 20244 K
o i e — EEETEE T (Z70)  eese KRS MERF E T (%)
BORISRIE:  BEA BEAEARIE 2 5] 52 IR 5 R A wl SRt ol e v

BARFE M
2024 R, AT A HEPZREEK, REREE—K; BEAREERIF. 2025 £ 3 AR, AFIAEHEEMEHE—PIBK.

2024 R, AFRPIAERGRIEK, EERAFRATREG LGB AR PSR, ARG TEAR
A o R, B R

FIE S BCTTIR, 2024 4F, AFEIELH] 33.34 {470, G b FIHJE T REA R A EFFIEE) 42.32%, SR TF
I B A A i RO, ) B A o B AR TR IR A e

2025 £ 3 AR, AFAERGR EFEAREK 1.24%, rERGESHERAR.
K 13 « AR E R4

2022 4ER 2023 &R 2024 55K 2025 4¢3 AR
&/ o) | HH (%) [&8 o) | HH (%) Gl (%)
HETERAT A ENG 1025.99 99,98 1304.66 99.98 1404.81 99.99 1422.16 99,99
Horp: A 101.37 9.88 109.34 8.38 109.34 7.78 109.34 7.69
HAWR G T B GREHR 159.36 15.53 298.28 22.86 298.29 21.23 298.29 20.97
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BERA 250.52 24.42 322.24 24.70 322.24 22.94 322.24 22.66
— RS 151.88 14.80 167.55 12.84 186.29 13.26 186.34 13.10
ARG B 279.74 27.27 302.69 23.20 328.48 23.38 359.93 2531
HoAtb 83.11 8.10 104.56 8.01 160.17 11.40 146.03 10.27
OB HRE M 0.23 0.02 0.28 0.02 0.19 0.01 0.19 0.01
R EN G 1026.22 100.00 1304.95 100.00 1404.99 100.00 1422.35 100.00
VORISR 1062 £ MG 2 m 0 45 f o5

MEZRIEIRARRE, 2024 K, AFFRAR EFEREK 10.98%, TERRATRAGE. BEKE, A6 FERESEH]
FRAROR T R AT

2025 4 3 AR, AFFRAISAREC, RS HIRR R R RIFAKF .
K% 14 « BEAH] FAR KU HITR bR

b | 2022 £ 2023 R 2024 R 20253 HAR | MEirv TR b
HWHA (L) 790.78 1001.00 1110.90 1128.12
W (L) 992.43 1265.94 1355.00 1369.76
FIARS AW Z N (1278 301.33 411.04 516.66 419.99
MEEEE (%) 262.43 243.53 215.02 268.61 >100.00 >120.00
BAKAFE (%) 12.42 12.03 13.45 15.09 >8.00 >9.60
HERANETE (%) 79.68 79.07 81.99 82.36 >20.00 >24.00

BRI AR, Bea RS

ZFgE
2024 48, A FENSONFIFEREASE F EEE BT, BAERE RS, AR iRR, BRI B IRE K. 2025
F£1-3 3, AFEWBNRFFER LA k.
2024 4, AFEVEMVONTEN, “EEREB” AT,
B2 15« 23 m)EDP YNGR 75 0

400.00 30.00%
350.00
20.00%
300.00
. / Y 10.00%
250.00 2
f [
12 200,00 = 0.00%
150.00
-10.00%
100.00 z
-20.00%
50.00 y
0.00 -30.00%
20224 20234 20244
m— N Eigi bl E BN K
i e 1 ® = FITANS LB o @ 3R 7l 1 3
PORDRIE: AmMEHRE . T ATHHE, BaRE%8E

2024 4, AFEWSTHFILLTEE 1.91%, 32 R A5G AR FrEi. MR, HAtll 55 A R 55 A B 9 AL A4 W)
B ST A AR gy, Herb H A 55 A EON KSR R A A . 2024 4F, A FTHR TEESURORIER N, R AREH
SRV 55 TR FH AR XS S 0 T 38
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20254 1—3 H

Ak 55 KB B 102.24 39.79 103.72 40.79 114.14 45.76 28.17 28.17

B IR IR 1.41 0.55 0.54 0.21 439 1.76 -0.04 -0.04

oAl 55 A 151.91 59.12 148.52 58.41 129.48 51.91 12.22 12.22

HoAth 1.40 0.54 1.50 0.59 141 0.57 0.36 0.36

Bl 256.95 100.00 254.28 100.00 249.43 100.00 40.71 40.71
WA 15 PR % FL AR ok A At ok

e BFIRMEHR
okl N

U BT
2024 4, A ENFFEFE I 27.23%; A FE ML A HION ECA BTG, (AR AR I RE s B LR A
ST, AR YA AT, RS, BRI R R AT

R 17 « AFBFFEFRR

STEPACIVESE S 3

HiH 2022 48 2023 48 2024 48 20254 1—3 5
BB (%) 30.39 30.83 32.18 37.27
FBCEE (%) 16.20 16.21 17.24 /
EALANEZE (%) 23.62 24.42 29.68 46.13
HA R E (%) 1.68 1.52 1.80 /
FRREE (%) 7.71 6.76 7.40 2.13
BRREME (%) 20.56 23.20 13.12 /
TE: 2025 4 BRI SR I, IR bR

VORI Hf VEA R 2 I 45 4055 45

2025 4F 13 H, AFENNFLLMEK 4.77%2 75.58 1470, FERMEER, KEHRIT. B8 BS54 T4 il
NI B 0 < i TR AE B BB T8 A wE ML S RIEE R B 25.00%, 322 R AR S5 A T TG Sl Rl 30.16 12
TG, ALK 84.85%.

n HibZEI1R

A F A RSB

A 2025 %3 AR, AFTHIMEL.

HRE 2025 3 AK, AFNFESELTEAFEBIL — YA HE HFE = 45HE 10%0L B E RN . AFE N
B MA TSR AW EREPHET AR 1000 FIoIURA . IR T 2, FERERFEENS N R S E IR 5
gy, WA RHEESEHIT 1.88 27T,

AT SRS BAE T R 1T

MR~ T FLBERT (A R ), B 2025 423 5 7 HEHWH, AFTEREGEEM CAE I RERMA BG4 REHEE B il .

B 2025 4 5 H 27 H, BRAEAFAEEATF I RAT S TRNABEAAHLS, BaBHE R KB R E I aiE 2
LK.

B 2025 £ 5 A 27 H, BRERERKIA A PIIN 2 E RGBT AL H.

B 2024 4FK, AR ENLEAT RS I 5000 1270, BABMBUIRA, Rl Arks K ERR.

+. ESG 9T

NEFERARD, B BT TEAER SRS 3HE, HEEWTE. BAERE, AF ESG RIABRY, MHFFLE
SELNMPM.

IRERITRIRE | 17

o

¥



China Lianhe Credit Rating Co. Ltd.

M®EE§EHBHHEEEE

WEE DT, AR BB SR, TR SARAR N SGEEOERITTH, AR E R “ X" 6&s Hix, Bh2%
it WERURAT, IR E B CHORHHRE MEIAL S, VEHE P E BB RN BR U MR, TR R L
BN RSS B R G R R RIE . 2024 4, AR B RS OSRAH SRS 106 1076, BAHERE 172 1470, AT E bRz i i
JIRATARRE RIEH “TNN+B P E” IER S a5 %

M THUETTI, A AR EG SR A2 T, B SRR, 2024 45, ARIAKREIFOE R T 14706 N HEERHTT
I, AFFSRIEALRME CEHE” IR, REERTTA. @R 22 RIEIV RS M B B SS, A F) 8 B Rl i IR
HUELE 1600 127T. 2024 4F, A6 RiXFHMERE. AT HERAN 1269.65 376, IR ZHRMIE A 1202.96 Fi 7T,

AR T AR FE I ESG IR EIAEN, e B ER AL S BTG . AR H MR A STEFEF LA T BT ESG W #1
TAE, HitZA e TR ESG TIEH, MMOIEFHTHK, 557 ESG MK TAEM RS, AFMFTERSNZoER, 82
2025 43 AR, AR|ESHSMOIES I 33.33%, LiEEH 5 22.22%.

I\, HMERSZHF

ARSI K, WMARRBERBRZR.

MG R 2 E 5 ettt , R B ANC S AR IEFKRAE, T 2005 45 8 AEER LR TEGS A RVEMOL. A 2024 £
K, W EEEMEA 12891 12750, HAPILE&AT BB KGN 69.07%, WHEGEEL % EHI N 29.32%, 4 FEiS R e E S 1T
ELBN 1.61%. AR 45 i Je B EAT KR Sk, 2 B SN &bk e 5 R R eSO b E 58— X B G St A=, B
MR TIESR. W, WARRR S SR,

& AT R CATNEY HER RS ER MR AT, R EFKRIFATHEEA AR T2 E S il % AR
IS5, HEBERARIGT HESBATE, HHEe, WHS R R HE SR T, WESK AT, Bil, IL&AFERS R EEE
FIFRARIT PETREBRITRDAERAF . HEERVARITEROERAR . HEBITEROERAR . HEEBARITROERAR . F
EDERERBG AT PEHEOGEHRERBEAR . PEERE (EED BROERAT . B HZFRERRNDERAT . & EE bR L m
WA RAF . S EBES A A BR A 7552 K &R .

NAEENRIM &1 S MR B Ry < —, ERMEER RN BA BEIERERIEE X, REm ML o Emmm R s s
SEARAEN S TR R IRAL T VTR M Bt S0 R .

. GEHERREN DT

AT E T SRS B REERS; BRBALAFAENEN EHRRe —, BALAMME, Ry, Mt
R, AFNARRER RS LR IR .

aia|

EBEEIRRES
A 2025 425 H 23 H, ARASERAT BAGSIAN S BGES A28 1100.00 1470, IREMFT: (REKSIRFHET) 248.00
1¢7t.
B 2024 5K, AR EEGSS 3792.72 1278, ARTAERES . LETEIERNTT M55 B S A M, Bl sk
NN S 55 10 78 SRR R 5
% 18 o 2\ &)U f 5 R 2% ik 5 B3 R 6 or

i € V) 3792.72

Jie R A S5 (f) 0.37
BN (5D 0.09
LEEHAINSRN TS (D 0.27

BERLRUE: IR BHEARYE & 7 3 gL B A R
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KR RAE
BEAREH AR, ARARRT BAEASIIR K SEIRE G E 11440 300.00 1476,

PGB AL T R M AT, B 2024 45K, A A1 AE M4 M0 9 409272 1058, E LB 2 3%
GRS WEBEERT, FEEN G MAHEHI SRS EHMS GRS 18 6T RS,

KR 19 « ARIKEGIRELLRE S fEbS

BiH 2023 4¢
LIS (L8 4092.72
B EAL R/ 4B 55+ (4D 0.27
B A 4+ (f) 0.09
LENE AN A5+ (f5) 0.25

T *7 R BRI BN N K EEMA S, IR F ARG 53 B 1 R SE UK i 8
BERRUE: IS PSR 2w SR AL B A 2

+. RERFREL

B TR AT EE R W55 RS AR SRR B T A K 55 T T 256 7 BT PPl R BEAS i 4R R A m) E K IME RSS90
AAA, YERF “22 R C5” “22 FRIT G4” “23 R C4” “23 £RITT G17 “21 £RIT G6” “23 4RI G3”7 “23 4RV G5” “23 4RiM G8” “24
FRIAT C17 “24 #R90T C37 “22 R3] G377 “24 4Ri] C5” “22 4Ry G5” “24 R0 G177 “25 4Ry C1” “23 4Ry G2” “23 4Ry G4” “23 4R
T G6” “23 £R G9” “24 FRin] C27 “24 FRin] C4” “24 FRin] C6” “24 4Rin] G27 “25 #Rn C27 “23 4Ry G7” “21 fRin] Y17 “21 4R
Y27 “23 4RI Y17 “23 4RI Y27 “23 4RI Y37 “20 4RI Y17 RIS SN AAA, RSB ENRAE.
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itk 2 EFEZEMSHEFRITELR

Ei-L e HEAR
(1) 2 s K= CRI- LD 7 E11><100%
(2) n EHER: K F=[AB/AT n 4£)° (1/(n-1)) -1]x100%

HAE™ BB AL SZUE SRR - A AR UE S 3K 15 F 28 5 A S SIE S35 - S5 A AL A LA A AT A5 4 A
BAEGG B A SESZIERR - A AR UE S 3K 15 F 28 5 A S SIE S35 - S5 A AL A LA AR AT A5 1 A
BRERSAGE  BH A6 A %7 =100%
ENVFREER ERRE E N <100%
FMONLE BT EHE LN <100%
BB HIE kS R B E LI <100%
EREERER BRI OUREE REHIR B %) 2]400%
RN R SRR OERITE B RS HIAR A &G 12]<100%
ARG U =R S AR A ZE R T S A (E ) 48 30 <100%
EHMSATHE (5L R # A 2 >100%:
RBRBNES G ABTRBIE B 7L B <100%; PRI BITE B I A AR, SR =i B+t (A e
FET S 5+ 352 HH [0 0 < R % 7 R+ R N B8 <+ LA R SR B SR+ RN 8 4+ 52 5 PR il A7+ AR B R I i A A

WIS
Bt
KIS IR - HL O 50 LA R ) s K7 p
4
SRS KIS <
/’ﬂ& I
-—

e\ 4,
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MitE 3-1 FHRKEBERZFREEREX
W& T8 F KIS S LR A= 0%, H5E RN AAA. AA. A. BBB. BB. B. CCC. CC. C. % AAA Z. CCC
& (F) LURERS, B MERAEHATH “+” “=7 5T, RN SIS E T A%,

BAERERFTESRE T L B LM R S R AT HE T, 15 S5t & BRI 7R OB MRz b s, HAHE
K e TS o B A AT R
FARSE R B RE IR £,

(EER-241 & X

AAA BEEGISS REJINGR, FEAA AR TR, B LI AAR
AA BEEMISS IRE IR, RAMATFHERIIIA KR, SELIMHRIRL
A IR STRESTBR, BT AR TP RN, 2 MR
BBB RIS RS — M, ARG TIA BB, HLABR

BB BAERISFRESIESS, RAFGF BRI, B R

B B B VBRI T RAF BT AL, AR &
ccce BEEAS5 HRE JIME RO T RAF IO B R B, MR

cc FER = BB I AT RS ORAP BN, B RE PRAE I 5 55

C AREEE RIS

Bt 32 FREIGHERZFRRERZTX
S 5 D 515 P L A SR 15 P 4%

fif 3-3 TPRREBWEREX
VPR R {7 P R — 4 2 AT AT U RTFT BEREROVP O . PRSI A N IET . 0T, BasiE . RFEh A IUFR,
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