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20 F#H R 02 AAAFRRE/AAA/2025 FH 3 1 BTS04 E 6 B 18 A AAA/BERE/AAA2020 & 6 A 10 B
20 F %K 01 AAAEE/AAA2025 B BN AAAERE AR P24 6 A 15 B AAARE/AA 20194 6 A 28 B
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2025

me 2022 /K 2023 /5% 2024 /3R B_mmk
AELN T [T #2585 -
B EHLIT] 87.32 95.61 124.80 96.44
RV 5512 7T] 215.17 211.17 252.35 259.27
B #FH B IT] 229.68 250.30 24932 269.92
ZEMHRSHFRANENILT] 141 21.44 15.11 -41.03
B HLTTEEHE R 15 Fr:
BEFMLT) 1,700.62 1,979.28 2,232.80 2,283.93
RABILIT) 1,208.14 1,463.87 1,692.40 1,732.65
VA E B Az T 1,331.44 1,612.17 1,840.40 1,890.65
Rt 45 (12 7T] 582.64 699.99 785.18 827.17
P B R [1Z7T) 492.48 515.40 540.40 551.28
R EFTAENRMLIT] 369.18 367.10 392.40 393.28
N ONIIH| 1,360.39 1,421.09 1,430.76 212.83
HWHEMZ ] 3424 37.97 31.58 3.80
ZEMIMEFRANRULIT] 29.52 2536 33.02 -5341
EBITDA[{Z7t] 72.31 81.97 77.88 =
B A [ %) 71.04 73.96 75.80 75.86
TR S B S A2 (%) 78.29 81.45 8243 82.78
AL B A5 RV A5 %5 HE [ %) 8453 73.63 68.83 60.73
R E P R A S NI G5t 2 [ %) 63.36 52.44 4998 47.54
A2 %] 117.94 120.72 117.14 117.79
4 H A (%) 3028 27.42 27.14 2227
F S ARB AR 5] 2.03 2.03 1.90 —
BB I A EE %) 7.23 7.53 598 -
VB % U U R [ %) 9.83 1031 8.32 —
ZEVEIL S RN 1S SN G L [ %) 3.84 2.82 311 -
BRI ARG 5 T B (%) 0.99 -0.96 1.14 —
g}%%ik%%&mﬁmﬁmiéjﬁfﬁfﬁ%ﬁtl:%é 0.89 087 104 _
EBITDA/F &3 [ %] 247 2.50 2.34 —
EBITDA/NI M 55 [£%] 0.13 0.13 0.10 -

T ORGP T 2022~2024 45 BORZHTTHG 2025 4635 — B 5 B REL, iH51: @AMREKIMERGE TR K
SRGIWEE AR A6, AHRERARLL “ %R SR,

RS TESRE: THAWITRTESHE (BSELTL) FM-GS004 (2022.12)

WRESR #R

AV 55 UK 2

ik 55 WK 3
MRIERR aa

AR (CFYEED /

ANMAAE Horb: QTR /
kTSN @ESG W% /

@RIHNE /

@A K& /

MEERERS aa

SREICHE | SRR 9
FIHEA R AAA

BEERE: (0)




@‘E.ﬁﬂ'faﬂ-ﬁ

Brdlltance Ratings

EFEEAESHEAL TP Ek SR GRS T4l FM-GS004 (2022.12)
FRER | GR

IHEHEER: (12)

GATRITIE 18 54 R Al —— R VRS T, Rl 74 N RBURE L 25 R )
BRI (+2)

XA SMRER AR R
CHrtt 2O 2808 (2022 RO http://www.shxsj.com/page?template=8&pageid=26739&mid=4&listype=1

(LA PE g 2 SRR GRS TAT ) FM-GS004
(2022.12))

CIE A28 50k RLAT TR BORE ) RExS b b o ——

http://www.shxsj.com/page?template=8&pageid=26754&mid=4&listype=1

2025 4F—7 B AR TR AN M T2 ) http://www.shxsj.com/page?template=8&pageid=33274&mid=5&listype=1
RS LAT Y 2024 4545 H RIS S 2025 4EJE 2) http://www.shxsj.com/page?template=8&pageid=32792&mid=5&listype=1
Cpsttar=AT 0k 2024 4545 H B 2025 4 ) http://www.shxsj.com/page?template=8 &pageid=32630&mid=5&listype=1
QUL P78 Je RS AU ML 1 5655 7E (2024)) http://www.shxsj.com/page?template=8 &pageid=32428 &mid=5&listype=1
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B

IR ER VPR IR

B VE AR BRI R A A (B “WPEgEs ", “RITA “ZAR” 8 A7) 2020 1L PG EHR T
BB RAFBUF A S ASE (PPP) THETI6: GE D). 2020 4511 PR BT 4E B BR A B BURF A A
DYAREGAE (PPP) TIH BIfit: CGE—HD. @R ERIE R A 7 2023 41 H T A RITAH
fiide CGEZHD. WP ERARAR 2023 FHE AR EEAFRT AR GIE GE—HD MLTaEiE
B AERIHBRA 7] 2022 A TR EH AFKAT AR GidE GE—HD (rRIFRK “20 HBELIF 027, “20 &
LI 017, “23 W 027, “23 & 017 F “22 ik 027) A5 VPR MERERVPH L HE, AVERNAIIRIE %2
RIS T 2024 FEM S RE . REH I 2025 FHE—FHEM ESIE LMK ELIR, WAF MM ER
Bl EEROL IR FAE R RS AT T 3085 B AT, HEEATIR REAS TR, #1777 €M
PREFVTLL .

WA 2025 4F 5 H 20 H, ZAFRAMAFLEG T (METFIESR0) REUN 248.70 1478, ATERHLIER .
B L 8E 20254 5 A 20 BAREEGH/HEESMATRAESER! (B 2T, F. %)

BRIBFR RITEH HABR RITHIE & 7RI - pad
23 L PEER MTN002 10.00 2+NY 5.2 2023-06-01 FFIERATE
23 Lg% MTNO03 8.00 24+NY 52 2023-06-19 AR IEHATE
23 L PE @R MTN004 10.00 2+NY 53 2023-08-24 TAEIEF TR
22 WP MTNOOS 5.00 3+NY 5.15 2022-10-18 BAETERAE
23 L FE % MTN006 20.00 24NY 538 2023-10-18 BAETERAE
23 L FE 4% MTN007 20.00 24NY 476 2023-11-29 BAETERAE
24 I PHEHE MTNO02A 10.00 2+NY 3.5 2024-01-30 FAEIER AR
24 1L VPH % MTNO02B 20.00 3+NY 3.97 2024-01-30 FHEIER AR
24 I 7HEHR MTNOO3A 15.00 34+NY 3.6 2024-03-21 FAEIER AT S
22 ¥k 02 10.00 342Y 3.5 2022-06-06 FAEIER AT S
24 L P 4% MTNO06 10.00 3+NY 2.58 2024-12-09 AT
25 I PHEHR MTNOO1 10.00 3+NY 2.65 2025-01-13 AL
25 1 PH A MTNOO2(FH Z24%) 10.00 3.00Y 2.45 2025-01-22 AL
23 e 01 12.70 342Y 45 2023-02-24 HAEIETATE
25 ¥k 01 5.00 3.00Y 2.5 2025-04-23 AT
23 W 02 5.00 3427 378 2023-09-25 BELHAE
24 I PHEHRE MTNOO1 15.00 5.00Y 3.85 2024-01-24 FAEIEF AT S
24 1L PH % MTNOO3B 10.00 5+NY 4.3 2024-03-21 FAEIEF AT S
24 11175 H% MTNOOS(RHI 224 5.00 5.00Y 2.98 2024-11-14 AT
25 B 02 10.00 5.00Y 2.89 2025-04-23 AT
20 ¥ LI 01 9.00 5+5Y 48 2020-04-27 AR IEF A S
20 HEL I 02 9.00 5+5Y 47 2020-06-29 HAEIE R AT S
22 1L 4% GNOO7(I H Y 2) 5.00 3+3+3Y 3.47 2022-10-25 HAFIEHATE
25 WP MTNOO3A 5.00 24NY 275 2025-05-06 ARATE
&t 248.70 - - - -

de HURATFURERL, L

20 EELLIT 01, 20 EEL W6 02 RAFTHH IR MAMERRESE TR PPP I H AT EU A

b G R R A R AR AR TS . Rl A, 2 El
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HEHEASIEPPPY)TH L5, RIEZA B HFEN (BURFMESRARSEPPP)IH L I fF7: 2024 £ T4
FESERI H A SIS E AR ), “20 LIS 02, 20 BEL I 01 EER SR ABZHHIMX K. mot
FRIE B Ak 58 TFE PPP T H - #2024 4E 12 A 24 H, 20 F&E Wi 01 8/ FiZ00 H 11 4.50 {20 EE %
& OME 4.49 1270, FAAIFETH SSRAR 2.00 1476, 32T TRRRGK 2.49 1470; 20 H i 02 {4 F%5
H I 4.50 {LusE RO A 4.50 1270, A THRATEEIH ISR AL . FHAR, EhhuEc &2 ATm
Bk 1134 1270, BIHIZESWREF, K HBIMISHEGTHE LR MBUTAT I 7 #(2 2025 43 AR, &l
BT CATIUH 275 11.34 427T.

TARHAE. EAMNAERYGENGE TR PPP T H 2023 4F. 2024 EMADSTHERE RS2 FE ) a) R LIRSS 27 &%
BEGURS 2, ik T BREH R b A2 H . MR4E 2025 £ 5 A 19 HBHFRIE—RHRTFE A2
WRZEAE R, IEE RN R AT, RITAG RS EFRA Lz,

RITANERRERES

1. #HEEA

APPRAR S OB R H Ti% 4 RIFR L) 2022-2024 SR 510K e 2025 SE55— TR 5540k, DLBAR SR8 Bl .
M AR TS5 BT CREFR S B A KD XA ] 2022-2024 FEF S RFWEAT T 80T, IR THRHELIR B =
JLHE TR

2023 4F, EAFGIEEN LT AFREEL . 2024 4, AT G IHIEE PHIE DS R R AR IR A
Ay BT HARAIE T, AR SR TS A IR A RS i 2025 4 3 AR, AFPAGIHTEE
THTNEIG 40 Ko AL =4 IS HEE R g R .

A FRERATHIR SR “HABBGEE TR BHH, AVERR S 98 5 Bl ks Lk SRR 155 45 AR5l 1
fiHE, BT FAHSCREE X A F

B2 ARTEVSHIRSHEMARIGRER (B4 2T

HEERT BER
; -
SRS 2022 FE5R | 2023 R | 2024 AR 2_02; gi 2022 FER | 2023 FER | 2024 R 222; gi
AR TR 123.30 148.30 148.00 158.00
EF B AT 375.14 499.06 535.60 543.99 498.44 647.36 683.60 701.99
fiufiirit 1,208.14 1,463.87 1,692.40 1,732.65 1,331.44 1,612.17 1,840.40 1,890.65
B AT 492.48 515.40 540.40 551.28 369.18 367.10 392.40 393.28

e AR PSR R R A

2. %

TN E RN E ERAA 3 AHEREROTRGEILL, ALGEARARRBGFEERS. BFRNAHE
SRBFLEHK, PRAETF SR PR NBANZIAL R—TRE, L PHIHELGR EBEE K, NEEL
BARFHE K, B2 RETLNLHAATEG KT, 122 Tifl £5 Fe485Hm, A5TLERAIEL
FRTFBARK T Sesh, NEABRA LS KR, A BBRTEE, N8 KLEN Ko

2 IR BRI N Z A R RIGR B RIORRL H . B ATICIK S0 73,141.8 Ji T,

6
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(1) SMERERIR

FSUIESES

2025 FFE T, EERETHERINFEVImEE, SRR S SCBEUR R M A RRAGT T, HNEES T 5
1% J53 (1 FE A I IE B R . WOT X A SRAN B GRS A A T R IR HBAES:, SR B B AT 2
TR, (R RRA g O A E BR5E 5 K, BE IR KSR ST SUR AR, AP R R 3 2835F R
JE ) EZE KRR -

2025 FEHFFE, WELTHEE T HAR, AT, MO R AR RS
(HERSEBL AT BT, S BB ORI, SEE SRR, 15 ™ B RSl D R . B
RTF R, RELGKEIE—E ), TR A RV R EZRJE, AR A Y 5 A4 iy
WRISCRET, 2025 A BUERFAUHEAR S, KIRIPEHAE.

HH: ([EHZEGFR RAFTT BRI DX S s idi——2025 F—FSELWE TR R )

TlIEZE
A R TATIE

2024 FEFOILAFERFFHE, (ARG R AR 2023 FFEE— B K. SR B4k R M@ HOL FRIER
(MIFER], 2024 SFIEGEBBIORFFIGR, (AANP IR TR MO, ForpOR A EkE A BTt ey, T
N SE AT B BB RFSE T R 2024 ALK, B R b 5 A 5 i e R P LSO (EL o R A AR, ARk ]
ey, Dat =g 22 5058 S BRI A TS, (E B ERIR A A L 5 R s AT TR EA L .

2025 4, P B AR, AT IS E R E ORI S P AU BB, (T BURF BB Y E
(¥ It B ATRE 52 B8 BoR YRR o G5 TR Ak B S < IRk RS BARAE,  “EART IR
UG FELRE D B i T HR e G, (ELE s AR B o A A A A U S T i R SR S A . JEHIRE,
TR S AR SS « AT AT AT SR, U TAT L i Sa 4R I, B A RE S Egk S gk, Rl
R A SR, TRERGEARS RS R, 3P HETHE TGS R, (EiE il i 4B kA
B A NEXTRBIVE S 7T PRI, 855 SR I T SR AT R A A T T SRR B AR, i 4 s
s REE N DGR B8, N2 PR BRIt — P S, B ST e 4 sl iz 0
BEIRAL, ATk E R T

R (DT 2024 FE(E/HFIHS 2025 FHER)
B. ik

2024 SEPE R b 5 A0 o ARV AR, [FILLFRIRAE R AL S E S USRS W R =T TR
Rl 5 DIORBSR T 5 3K AR BAE A 03, AR AT B 18 BA PR i A s, (A AL 3034+
ML BETTIH, EHT S TN SR HOT RN RIX I, SRR iT A A . S5 TARRTT
1, SEAATIAL 2GRS, BT TakSama . it L%se. R IT4ik.

JEEE 2025 £F, BUHERSCHE T N bt i FURAAR U Bk — P H i, (BN AR AR L KA N [ A
XHBR AR, MA@ R R b ™ T S 3 . KIS R Bl B8 2 B IR ol B 756
(IS5 A0, 2 A il 5 BN TN S A5 26 3 B AR S T, 4R THE RN 5 i DL PC
FESEHLE P B b T 37 R AR AT K R R A SR A AT . WA A R I D Z5 A3 LR D
RSB IRGE S KX A D = B 75 50 R T A SRR B A, N 1 STl PR 3 DU R 527 A 2% RE 3 T F s b
R FHETIZ SRR, TR AL 2 55 ™ A et ol

W (=1l 2024 (ST IEPS 2025 FEREZE)

Xz
2022-2024 1117548 43 B BB X AL = B 25,642.59 1276 25,698.18 1L TTH1 25,494.69 1470, $#ABM 5L,

7
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AR TN 4.4%.5.0%F01 2.3%. 1 P8 LSS S =0 T, 2024 SR IR =R HRBI 4 BN 5.5:43.2:51.3.
2024 4, INPGEBEERFHRE ORAFEE. L&) L EEK 32%. Hf, Bl ig& 0.8%, 3/
BB 7.6%, = AR 0.2%; BRI TEIEK 3.1%. 2024 4, (L7GE AYHIX A7 S E )y 73,769
To, B AERK 2.8%.

AT, 2024 F 1L TEE B0 & B P BRI DA K 249.4%, IS EERSE TR EBRIERCE .. 2022-
2024 4F, WPHE RSOV INE S BN 1,093.31 1278, 1,080.12 12781 1,189.03 1278, HEATMNHEITH, WiH 5
W 4.0%. -1.0%H1-0.8%. [, BA SAREEY AT R KT AT & RSS2 008 14,143.6 12
TG 13,8359 ¢ I0HN 14,142.9 1470, SERLETAEITFIN 6,145.5 {476 6,147.1 {4701 5,601.8 17T

Gy AT, LS B MR R AR IR SN . 2022-2024 4, EHbEEF R EU N 1,764.2 127G
1,751.5 127681 1,670.9 1255, W 58-9.3% -0.7%M1-5.1%. 2024 4F, 53R T IE A M8 T2 mls b

FTE 9.9%F0 21.1%, HAER 433 T B 9.2%F0 23.7%; 5 it o5 48 AR A i i 5 s B ) B AR TR % 17.3%
1 14.9%, HAFEESH T 17.4%H1 15.3%.

W (LT8R TH 5 A G 5 5078 (2024))

(2) IHEE

B3 AR SENERRERERL (B Z5T)

I

2025 2024
FS=mERS 2022 £ 2023 £ 2024 £ s ;;_ s ;;

BN AT 1,360.39 1,421.09 1,430.76 21283 209.35
Hrp: o SEANET 1,172.78 1,267.95 1,312.91 189.00 170.04
pes |4 1,100.76 1,190.57 1,234.17 170.94 159.59
TERZ BN (%) 93.86 93.90 94.00 90.45 93.85

Fr k. 72.02 77.38 78.74 18.06 10.46
RSN EE (%) 6.14 6.10 6.00 9.55 6.15
EHE (%) 12.35 13.01 12.72 10.82 10.27
b oS ERE (%) 12.08 12.22 11.76 9.17 9.13
#50 (%) 11.84 12.11 11.65 8.59 8.89
Ak (%) 15.78 13.84 13.57 14.69 12.83

T ORSELPEEBHR LSRR T @ENRABIMEARINAE T 440 REE & AR KR ZE I

FAF FEAE RGN T, EWLTEE ARG BRRAITES 1. Beah, 2Rt T Al R 5% 5 S ST A 34 )
FEEE BN, PR SRR . SRS ICHIARS SRS 5 5 S 5B O 1 R A i Sl 45
2022-2024 4, AaVEMBNS 18 1,360.39 1275 1,421.09 127680 1,430.76 1270, IE = AR E:6-KAR B 3% 4F
. MIBINHRE, 2 T ol S dm Sl 5 F gt ol 4%, 2024 45 38 %0k S IO R EL 40531
9 94.00%F1 6.00%. HH, AalEIDILEKERE, ZHaEI K FEED ).

2025 FEE—FE, LA FEMIN N 212.83 1276, HA MUK N 170.94 12758, Ftr=lbii AN 18.06 1275
O FERR
A EBH

BFARZA RGNS, EERITTRS T ARPRAE s . WRAVE, EZ5 @ Sk TSR i
PR R T ARG EERM T, S@EAME T YUnnE T, BT H R AMFREES
TR, FEAl It BT B E: 20 By PPP A0 BRI H Rl At L T RE4E .

yOASE S

ST, PRSI CRRERERAE . pi—@ERAFR AT L @ ERAERAE . =@ ERERA R LIy E R R A
B P TR IR A WP NEERA R A - EERERARA R vd) EERERA R P R BB A IR A
L PR BER A R A ) L L P R AR B R A 7] .
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ML TE A 8 B A ESUE T A, ZAR SR, Mfi)R4E, FARENTY, RS G RAREINK,
B RRE T LSS INSEIL, 20222024 4F, EEFDLAAISIION 1,100.76 1476, 1,190.57 AZ70H0 1,234.17
feot. TEE TR, HAr-EHEEEAEONE T, (Ho T H i EEoE S Mgl 8ZE 2025 4 3 AKX,
AT G EESHHEZ I KR TREAREHA T 95.40 1278, RN 53.01 1270, RitFEIEEH 36.62 12
TG FLARERANI E Kb 3 %5 4 i IR 5 TR TRIRER

ElZ 4. BE 2025 F3 ARVRAARIESFHRAKRIZTIRZMAM (B 27

. - SEFRIF T ik 5s 1L &F SR N Bk EEk y -
HH 47 1 1 ey TN e HmEes
EJe R A2 4k 470 75 /30 H 2021.09 2025.10 19.42 17.98 11.10 EQ%M<WE>%@
L G 0 3 HE 1 3T il e O o
A BAT 2 X 350MW IRAEHE 2022.04 2025.06 1823 15.00 1274 fﬁﬁﬁgﬁﬂfﬁ
% v EPC KUEALIH FIE R IR AT
FHCH AR I
B ; ¢ X . N
%igggﬁzzggﬁﬁﬁ 2022.09 2026.08 15.56 8.56 6.74 gﬁﬁﬁﬁﬂﬁmz
AR AR
TSR K AR R A X - b ST A S AR R
F KR e VT 2023.09 2027.01 22.19 9.93 5.18 ﬁﬁﬁmﬁﬂl
WX KAT— Sk A BB H 2023.10 2025.10 20.00 1.54 0.86 %ﬁm%ﬁgiﬁg
& - - 95.40 53.01 36.62

FORDRIE: P
BARIR

% UG Tk 25 1 AR FEEE H EA R RAS . N TRA . WA 580 SR B o B A S i . o rp A R
RN LA & LEARST R, 2024 R0 ) 5 BURAS I 44.71%80 27.19%. £ LRI, o7 EBEH
BRI KYE I KA. AR EEE TS AR 7 ZORIMAEM R, AT RPN 25K R R R
A A TFFTRSEN TARSE CAEAT I T O, RIRE 63805 2 T T RE 55 %5 D

Bl E

PRI E U TATIARG], A F TS BARRES CGREUN R ENEK 2%). BARIES (—B08
T H & R g8 10% ) ARRLLHEAES (—BOVIH SRS 1%). TREERIES (CRONVH & RS
W 3%) . JELAORIES: E 2 DARAT IRe& L AZ N . B IRIES — BAEBARE R YR m], L RIES AR IR T
THARIEgE MR TIWGES fEikel, BRARIESAE TS T — 2 =Fnl. A TR H — R
T e AR RS TR, AR5 TR B TARE K 85% 247, T & se B oe Lai tHgaisciienl 97% LAk, itk
WSS AR 100%. 2 F T HL A — B e (5 2558, @555, AT TREETER. AFED
B RIFTT S, MRIP IR TR T4, SRR U B R o (B WA KSR fomkET7
SPEEET R, AR RIEAR ST .

BFLE

ZAFREE T Z PPP UIH . AN RIS 5 H ARG, S5 BRI H AR TAFREMEA1E
TENBE RS S5 8ks, JLRIAETE AR . AT PPP I H (VA Gl H 25N H SR 1 20% 764, &
T AR B . PPP IUH IR Y 1-3 4, S WIEE Y 8-20 R, BEMIIREK. HETAR
FRIEIN) PPP T3 H iz E a6 R 4RAR R 3 CABURHAS R AT AT MR AN S 22, 32 S BUR I 2k, Aw
A% PPP Ui H f 2l A Rl H SR A HATASER PPP IUH B A G HLUA M55 A it % IRR AMET
6%°. A PPP WUH 3RAG 7 KEME A FIRHIR 7 AR5 RS, SEGHHEMLE, FEEI AT
WARGHAI G, DL AR B R 3 AR AN E PEAN R R ST RE ST T BRI RUE -

HE 2025 F 3 K, ZAETETFHR PPP Ui H 3t 59 4, % 2%0366.11 1470, HArawl#EE PPP I H 3REUT

& FRE A AN A LA AL 2 BT H A W AR RN S BRI, T B A BN BN . R ST A BRI
o B TAER BN H A R E5 ).
S s iz A Fl R,
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Brdlliance Ratings
i LA R0 277.87 425G, I H BEAE 7 A~ AR A2 M BT 75 th B 64.59 1270, SERRT ¥R 61.73 427G, 1)
W 2.86 1270, TEFIHRIE B E P AR FENEH 346.64 1470, RiFOHRAEH 35051 14708, TEFIH
FPPP i H 1 13 MERE, 46 MNIH TSI NIZE, TH RO E FK 87.25 146, AFEIEEH
P EZ PPP T B S IR = . RUEJTIH, #%E 2025 4E 3 AR AREFIHFRIA T OF 57 A0 H $E4
ALY, B I RN SO R R S 7 SBASHE 3, A ROR 2R A 3.00%-5.70% 2 1] A& O TAHAIR
R IR H B R LSRR R B I H , ¥ A R R E®. FK, AR FCRBMIE 2 4,
BHERBET 11124250, AR Rl 0¥ 9.37 127t.

BT Wi H 5T, %AF HEMXAER BT T H AT #Y00E YR BB RAE@EEIE, BT AT
{E BRI 2 &% R, BT 2017 4 12 A%I. 8% 2025 43 4K, Z0H Bt 525 120, Bitem
5251250, BFEMLIERRK. A7 RSN AR BT Wi H .

TEMHIRITE J5TH, 2020 FELR, %A R T LT E E 5T R XEERN LG IR B S 45 . 2020 F£4
F 5P R SR A SO RTE X B B A 20T (O Pkl X% O X “ IR0 T R AR (5
AN LT < FEIHTIRD, BSSERAR R ST AP RN, RETHR. &t 7R @R RigE. FEE
BRSSO, SRl BE PO EERFPOEZGIE . T H S AZAFIUED 2, JH A FHHE
BB R B 2025 E 3 K, AFCEAEH 106.65 1270, BRI L. RO, SHHIREER.
B EE T I O TE R, T 2023 FHHANEE . BEHER L, SEFO. SWRLHEBEEAR M5
TEiEE, EAERSERO. SUROAgHh &G BRI WEEER AR TIE B AR B R
X, FRIEE RIS SEATE I i BIS T A A Bl XAER. &It Wl ERERAF
A%, B B THHRIZEMEL, CHEFMHIRX N AL A8, WARE NG BHE . 5535 R% R 58K
BN B 2025 453 AR, FHHIIH SAZ B WS 5.17 1478, RiFEEE S 4.89 147G,

LTITRIXIETTIH, AU 2025 453 R, ZAn B84 (BRI TRRIXIH 74 (rl R 5HoAR
TR e X B H BN R Qb bRt 5 KB 25 R S iflIE I H A 2R3 SO R A DX e el [X
FEBCIRHE BB IR o< i AR R o T RE S e H S R R L Ga30 BRI . iR
BRI RSB ED, PR NE R AE; BF (EEERPD BTH 10
A RIEEZITIX . TRERITIX . #bIFRIX MEZIFIX . KGFAITIX . BHRZHF IR IX . KIEH AL
BARFMIFE X IE X A EBIFRX PG00 B AL G HoAR I R XD R 2025 423 AR, A
AT ALTFXTH B S B 51.55 1¢ot, Rib Ot 22.37 1478, Bl 7 AUiH S 4 DUTH CA G 3
ANIE AT B FTHN B HAEERH L GE30) QU « Bk @] S L s E T, MR
B G ARE) 57 e = 2 i I 300 H R0 L P AR 2 ERA SRR I T H R AR AR [T K, RH IR 0.30 147T.

HATIZA AL TR B H BE 2 . IR, R ARG fR, HARZEDH BRI, 2 FED
Sl S TNRUISK st = £y ) L ONEVIR

B. Btz

A ) PRI RO 55 AR S SR R A SOE T E AP X BUETE . 2022-2024 4F, AR 4B
AN 72.02 1278 77.38 4ZTCH1 78.74 1276, 2024 A FHIT TR E Lo, i Se A EI0 H 5,
AN FIR TTARFIE TR R b3 o et P s SRS RUIRAEAS A 7] s = P8 B3 4T, (R T REEH X 55
M= 0 H A, MR A B ST L S SF A Kok, Bk L, AR H AT E MR ERS T
FAETIR, FHEckREsE.

& Z AT PPP HUH Rit ERASHKR T I H H AR, EERMSHRASTILZB IS, FEAAERE R,
T AZI R B 2 BRI DXl b XA BT H BT
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Brdlliance Ratings ~
B 5. IEFEM~EEER (B FESXK, Zx, T/FEHFK

TiH 2022 4 2023 4 2024 4EJE gﬁ%% ﬁé(fg_%
B LI AR 141.06 99.59 69.50 16.64 30.67
R LR 112.63 126.95 140.60 36.61 50.53
TEZMFR 693.97 708.43 751.13 749.47 718.02
TR 8,724.77 8,305.93 8,291.46 8,291.46 8,094.56
RN 92.92 96.11 110.95 19.43 21.85
T &40 73.39 79.83 106.66 29.00 14.64
[E1 98 %t 42 81.07 94.19 111.10 28.95 15.05

YORIRIR: L.

S RO S E T L P Bk T IE E R BI A TR A 7 157, #R2 2025 42 3 AK, ARIEHRIFRE MEIH
574, IHRIERE N 73235 1200, RIFOHRE 470,16 1270; AMEHETRAT 270.73 TIFOK, BitOE
RN 230.10 T3P AKs BIHE&ES 206.02 1470, SRIFSEIEETT S RIZE 192.21 1476, 2025 4 K% 2026 £
F] AN 109.15 1258 65.60 12.7T.

AT AN EOET H AR R — R wE Y. R RS A RERIEA RS
THh)E, HEBUFIRIE R EBOR@E R E b, HRRHr T T b= T1 &, SRAFRNEF AR 0 H A
B 2025 423 AOK, ARMEEWANTEA 5 A, ARJEATI0REX E B ORFEB AR A o) TH. K
JE T I EE X ST IR P A BOET H - KIE A B P SOE T E ISk R H AR JeA I R AT s (—
B LRI E o FRAR, R IE RS R 87.03 1400, BT 74.13 12406, RiFCIEIEK 38.95
¢t

% FIMI T X GG T T i R AT R A BRI R S B AT PR A B, T St NI R
Ao WP X EeET H RO A TR E R, SRR d R EI . B 2025 4R 3 K, fERE
WP X BOEE RSP 114.02 1270, Bt E45% % 85.60 1476, RitE Rk 51.82 12T,

BE 2025 F 3 K, ZAFHLMAES 7, SR T I RKEREN . BHRT FA. En bR A
%%, B AREit 65.17 5Pk, £iib& A&t 25.13 1276, FHER Bt ek 4 25.13 127,

@ ZTEHMiL

B 20253 AR, ZAFFA 3 MPRIREREE R (RN TR ARG, TEAF TR T 8K
AR Al T O T e R R, AME TR T ARIERHGER 13 B, FREEHR 60 R, 160 £l
RRA S TR E—RER, FHEA E 50 5 Rt s TR BRI G A BN . TS FEARRR,
AR AR H Bz, FE LT S TR . AN A R R R e N e
b, #ZE 2024 SRR 10 NMEFFALEX, WEETR. W’iF. filild. HRT AR AEsaed
FRERRR, P it «E ISR EF L E 7,

HE 2024 FK, AT RIFAERGI 8 T, S 53 T, ERMME T 64 Tl MEEMEI 22 T, H
Eeder B 65 Wi, P EERS TR 82 Wi, HAAERm 621 W, sREFRMFBEELITER., HBEL
BERL 200 RI, FEHEIFLTERITZ 6. AFBEENIE “HEAM 500 5827, 2024 FHEAE 184 7, B
AEERRTE O i FESENESE ENR CGEE (TAEFENOR) 4% 2Rk KEFRRME 250 517, 2024 44
A5 132 f. 2024 R, ARIFEAAEZKHE. SCHBR LSRR 7,315 B, HA kLR 742 00, F
i SER. A ARE 253 A<,

MHIEFRE, 2024 FAFRHISA FBE LR, HAP @RS TS s AR 6K 5.66%, Bt 2%
TSR B [F) L TR 32.84%, FE2F3Z PPP BURNHE M, Jy M= HE 08 A LL K 96.99%, FEHR A A b=k
BE S, A s, Bk ST E . 2 HNX SOE AR B A R AR L 5540 . X 3R
K&, 2024 FEANFRBRIRRRE. b, ZWEENEINS, EAEMEE RSN RE 13.62 ME S
R 40.81%; AFIHINISE LA S BN E, T =400 2%-3%. HAh, 2024 4EA T AP R 1
TR B E R TG FESMMES R LT . 8%E 2025 4£3 AR, ARETAREHN 3,466.34 1478, =&
2024 FENVIRONT) 2.42 £, FEFITHRAE, T5O0E G800 H R DU WNTRIN . [BIEKIE .

11



[S}@itﬂ'faﬂ‘ﬁ

Brdlliance Ratings ~

B 6. ARILEWEAEERR (B 2T

2025 4
T4
5 H 2022 4F 2023 4 2024 4 P
A 3,370.30 3,881.69 3,901.14 640.60
Hop: #@HE T 2,541.06 2,862.36 3,024.30 563.06
He: fiE W 2,281.35 2,737.52 2,204.93 372.80
[ESAEEP 1,013.58 1,055.66 1,592.22 251.43
&) 7y 75.37 88.51 103.99 16.37
Horp: S EKTREAE 516 695 566 75
B E K TEED 1,851.22 2,759.13 2,258.32 256.46
WREFER 3,695.15 4,001.64 3,859.43 3,466.34
W ORIELPEEATIREIR . 42 @FE X LRV & RS 1 1270,
® FEYEX
Ex7. RBARSEYREZNEERRE
6.00 250.00

5.00 200.00
4.00 150.00
3.00

2.00 O — / 100.00

1.00 50.00

0.00
2022 & 20234 FF 20244E 20254 E— B

@ [ IKGR IR E[R] e (5L F R E[R] e S0 FI K 3] et E AV W N\TL 2R [, 5 %]

i ORI RIS, 2200 RO R = 5 HTER SO [ IS M A A BT A Sk A i M) 2
I 2 7 e S - 1R 2 [ 2 7 e R S )/ 2]«

IE=EiZ AT ENAREZER K, 2022-2024 0 H0N 146.11 K. 179.09 KA 22244 K. A MWK EZ N
MCTARRR, 2022 4E DSR2 Tl 3277 3% Sk SR, 10 H R IR, A F RSO B 5 R A TR .
AT UG KT E AT, I =2 A A R SRR S R LR AR T R AT S, A7 R AR
PR KA RN RSB, A, BRI H SRR W3 F RS, DU
T RA R EWE LB BB R, 2022-2024 20 7 BN A3 1N 79.26% 71.47%F1 73.96%.

@ ZEFRE

ElZR 8. RRARBFEHEZNEIEIERE (B 27

50.00
40.00
30.00
20.00
10.00

| |
L3 20234F % 20244FJ% 20254 55— 20244 55—

202247 )%

= LEWE bR s ERRIRES s ARMMERSE w B e BN

(10.00)

T AR PRSP R R 22

o a| FE R E R T A2 E WA 2022-2024 A T EMIRN ST 5128 1,360.39 1276+ 1,421.09 1Z76F0 1,430.76 12
TGo 2024 4F, ARPENVRANIUEREE, [FEIZEE BRIREA TR, Aa BRI TR 1.55%% 181.99 1Z7t. iF
SRR E] W) 2 AR T, 2022-2024 SEHAIE R FH 250N 127.43 1206, 137.23 {2700 141.36 1270, HWilaIZEH
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(1

HIHN 9.37%. 9.66%A1 9.88%. 2024 £F,xw IR B A LG, T2 250N 2 I 4 1 55 2 ) B
3LU%ZE 12.65 1470, PARARIIRIF R NAEBRR 9 AR G K 3.81%% 68.58 1470, A %= A7 I A
15 VBB R F BLAAE MUK R AR B . & R IR ESR . AAREANRERIRSE, 2024 4571 4.77 14T,
PR BBURF AT Z A T REE Bk TE . 2022-2024 4, AR BT S5N 4.57 1278 -0.88 12 70H1 1.93
{2 76. HHr, 2022 FRTICE F ZR A FEA EFETHRIBUS B PR 2.03 1270 USSR U A Su i E
B EFEA RIS 1.37 470 2023 FR TR 0t = R G %5 mAH A IR R 1.53 12005 2024 EHETRIR
i E IR A PG IE R IR B U 3 . AL, A FIFEERAS S B AN, 2022-2024 4F53 TN 1.42 42
JG. 1.40 {4700 1.74 427G

2025 FFHE—FLE, ZAFLIAFNE 3.80 1270, [FH, SEWRSFIGK 42.58%%F 431 1470, FERAFE
SN % BRI R B .

S

NG AR BB KT G, 2022 RN SRR SR ig B K BASEA R AT S 2 T, N 8] Bp 44t R
HmKe FERNEEETRARE, BERPTIAERBFLEFRIN. ARTEREKR, FXEFNFART LN E
Fih 7. /A3 EBITDA ¢4 8 38 698 242 B 847, BRMERBATBAZ AL, TAN K5I R4t 2t

W S5 FLHF
EfR 9. ARWMHFITATKFEER#ES
100.00
80.00 .-=:*’TZE““““!:=—-==:‘;; - = - ¢
60.00 =
40.00
20.00
0.00
20204F K 20214 K 20224E K 2023 K 20244 K 20254F 58— R
BEPE U %6] et 8 B2 B TR (%] 0 AL 2R BEASIHIPE 57 55 (%] TR JE AL 2 VAR RT3 55 [%]

T AR PRSP I R A i

GAT TAEESM T %4 R E, SFANK, JFHAR AT E MR, fAAERBRALHER, &
RGN B NI EIR . 2022-2024 4FA K 2025 4 3 A AR AT HE = SR Z 55N 71.04%- 73.96%- 75.80%
H175.86%. WAk, AFHHATARSEZEATE, FU AN TR, B HAER A% S0 R R R 5 5= R
IY5H 78.29%. 81.45%. 82.43%F1 82.78%, TIRAEFEER M. [FMWIAR, A FIR G B A0 I G653 (175 25 b A
53 84.53%. 73.63%. 68.83%7FH 66.65%, TAREEAN & BT AT I 7 £33 (175 55 LU A5 93 1) 63.36%  52.44%.
49.98%FN 47.54%, TEiGFEE—/Hk.
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O &~

B 10. ARZLEFERRA REER
FEHRIRRIERR 2022 R 2023 F£R 2024 R 2025 £ 3 AFX
G (L5 TERB T o) 982.41 1,164.77 1,355.05 1,400.09
57.77% 58.85% 60.69% 61.30%
Hrf f7£5% (2o 288.26 333.36 384.80 406.85
MR (20 208.93 298.96 333.36 341.89
e (Lo 224.61 246.95 299.11 245.87
GRB (270 58.54 113.55 175.22 227.22
B> (2ot, ERBTEFH %) 718.21 814.50 877.76 883.84
42.23% 41.15% 3931% 38.70%
Hor: HAhAERB B (20 199.28 169.60 187.19 182.68
KHIRGHR (1270 110.17 163.83 169.62 181.01
TIEB™ (270 139.11 150.10 149.87 148.68
[ 58 BE = (f2.78) 33.14 141.01 146.30 144.85
KRR E: (1270 57.41 83.31 90.03 90.98
WRAEMZREFKEME (278 114.97 196.09 250.15 -
SRR BRI AME BT (%) 6.76 9.91 11.20 -

Ve R PR R G 15T

EA TGRSR, IEEREER S (FIR. MIKFO SR, RMsh¥%r b ILBER R, 2024 4
RIFBNEE b7 Fe = AL E N 60.69%. A FIAZLE BN 5= R I H IR A KT R 7e i, BEFRE %
Fe EALTHEAAST IR, 2024 FEARTF IR _EAEARIEK: 15.43%2 384.80 /27T, o~ MUKk E 8Bl TR, %2
M FT7 B SRR R R, 2024 FEARMSIKZE EFEARK 11.51%2 333.36 1470, 2024 K, AR MUK AR
N 354.42 1270, SRIKHAES 21.06 127G, THIRELHIN 5.94%. AT BONMEL, 2024 4R FT TR RO % 11
AE KR R B LLE A 6.03%. AR A REM EZNTREBH O TAREGRH Y, B FEREK 5432%
17522 1270, 2024 4K, M FERBK 21.12%% 299.11 1270, FEZBEIEYT K. o, AF
HARGBN T 7= FBEARHEAN . FEAIEREIR K Bk, B BRI 1048%% 47.84 {270; HAMBGK (&
W) FERNBWEMNR RIELE. FHE%, B FER T 16.10%% 30.76 1276 E ZNEICE 3080 .

ZAEEAER B £ B AR R B Y e . KIARIGER . IR, [ R KRS . FeAth AR S
ZrEE BN PPP TH N, 2024 AERE RAERIEK 10.37%% 187.19 127G, KIANMGK 2 ZAAHE RSCK
TAEK S WISCHR SR D7 45 K iU B B3R OB W7 ZaHE L I, RRr B AEE, 2024 SEARHIK
HANME SN 86.11 4270 61.81 1270, 2024 4EA, Bl LLPG AR 2540 EABE YR 0 55 50 T3 NE e B87=, [ e =
BEFERIEK 3.76%% 14630 147, TR LR EFERBD 11.60%%H 40.90 1476, KIABMBIELEE 3% 30l
AARANLHEEFE, 2024 FERMKHNMER FAERBK 8.07%, FEAMK BT AL EERARAR . &%
HF R X i A b BT FR A B AN 5y R PR B R R R BR A B S8 N vt . b4k, 2024 40K, FARGGE
THBRE EFRIEK 18.49%% 16.82 {470, RXFHMEERE I BBt v =5 EFERIEK 376.46% % 36.67 14
TG, TR AR B TR A SR B St

2025 4E 3 AR, BAF MRS FER T 17.80%% 245.87 12,70, 3B R SEJFEA BRI 457 I8 T
RS AR 29.68% 2 227.22 {270, EEATTE TRESHIN AW,

BRL BT JeB R 0t Tl S s e b I S5 4, i R SISGR IR K, BSR4 ) X A AT G e

Bk, A ORI EICAMN A A B R S s, A HIT RIS E R 5910, Wb R RE 23 2 = )
ARl 2022-2024 4, ARIVHRIEE R AER K515 FBAE SR AT AR 2.35 47T 4.42 1¢50H0 4.77 145G

He, SRBPEIRIHA 0.55 1275 0.91 4Z76F1 1.05 1270 RISORERIR KA 2 4351 R 4.52 1276 2.02 12
JGAN 2.68 12758,

puy

BE 2024 TR, EAFZIREF“ G 250.15 1470, S AEPHIHET 11.20%.

&R IR BRI A%

14



H bt

B3R 11. 2024 5K, NRZRES~ER (B 27D

= ZIRKENE ZIRIEEH ZIRKENE iz 2R B RIEL 6l
"msse 17.26 {5 PERIE S . IR RHIE &% 5.77%
SRR 3.57 Ll 1.07%
Jes 51.45 i A 13.37%
A lE % 1.17 Ll 0.67%
KA 1.19 (Ll 1.32%
[#] & BT 15.92 (€IS 10.88%
T B 34.43 1 AL 22.97%
TR T2 591 i A 14.45%
KA 70.42 1 ST 41.52%
PR 1 14.29 EECiEi 38.96%
HAtAER B 7> 34.56 (e 18.46%
&1t 250.15 - -

BORRRIE:  LpaE.

@ FEENE
% 12. AT ENEN R ETEhEH
250.00 2.00
1.80
200.00 1.60
1.40
150.00 1.20
1.00
100.00 0.80
0.60
50.00 0.40
0.20
0.00
202265 2023 % 20245 K 2025 E—F
I E BT ASRBEENEZT) DR ({2 T) B RGP BB R AN (X, A 5]

e AR PR O R S R 2

%A TG AT B 0 BB AR AR 2 FR R 7 B, 2024 4R 5 HG 2 3l 52.47%H0 20.39%. 2024
R, ARSI AR K E B RIALE A IR B RAEARNK 249.38%%8 4.90 1270, LI /DEUR ARG
B AR 10.50%% 205.88 147G, Ak, 2022-2024 FEK, A T AR ELANE - NAT @ AR 5 38 12.93 12
JG 14.05 1275H1 20.00 12T

® fafR
BE% 13. ARRSEM R LGRS (B4 27T
FEHIRIER 2022 FER 2023 R 2024 FER 2025 F 3 AX
NI 55 582.64 699.99 785.18 827.17
Horpre BNITESR 55 241.24 247.41 295.61 327.92
A IYINI P 655 341.40 452.57 489.57 499.25
AR R 342.29 430.46 540.88 545.03
& A A7 65 96.90 102.63 115.14 125.11
HoAt iRtz 765 87.61 109.78 104.52 104.08
SERERAE (F, %) 4.56 4.17 3.84

i ORI, M, @LERBRARAFNERML ONIERGIATTRZERNELAF L,

S B T A E IS A FR B, ST e A2 AT ML A S . %A R 5 AR AT 17
BRI BTG BT A2 HES 26307 T 5L 3 S48 mI R FERURULRS, DR A R 228
TR o 23 B AR EZLR AT R R KL B TRZFORIST 55 2% 2024 SEARPATIRGHE EAEARIEK
25.65%2 540.88 12T 5 Al 1 £t T EON PSS Hesi s ?ﬁqﬁzI%”*”&?ﬁW%JLFEnn%ﬁ’%r}x’—i‘? B EFERIEK 12.19%
£ 115.14 1278, APWCERFIEN. HARRBY 70 ZORIA (Ref) IRt BeAh, AR HABNAT R 2E
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Brdlliance Ratings ~
AT PRAE S AR N RIS, 2024 FEARFABRATF (B B EFEARIEK 47.63%2 70.68 14
TG, FEEONBWCEALEI M. 2R R B ARR ) UL BRI K 58.12%% 106.69 1470, FHERETK
WIS AR — R N B

TR SR K, LA AT B [RI3KGH SR, 1% R A Ml TSR3 m, W6 953 K B el . 2024 4F
RTINS S5 4809 785.18 1475, e FAERIEK: 12.17%. MIIRRE, RIPERS LI K 3, 2024 4K
KHANIPER 25 15 HA 62.35%. A AR 55 32 2 pRARA T A5 3K 5 RT3 5 S5 il 2024 AR AR A 7] & FARITIE 3R
Wit 578.45 1278, SRS IIELEIN 73.67%, B FERBK 15.31%. AFARATERIEMER, HP e
KEEH AT H SRR, IR A 5 RYOKER . AU R P& B IR . IR, AR dd@t
RATRHRBEER &, 2024 FERAFNAHRBZERFET (BE—ENFID ~ 92.82 1270, AL, AFBEEFL
FrE it RIRhEE, 2024 EREA S RPN 11.46 1270, BIERE, TFERA TR G HBGERE K, BaiE
BUKIIE, (EAE IR S5 A CLok, A R BIIRE G ok

EF& 14. ARNE=FRIRITEREN (B4 2T

2022 R 2023 &R 2024 R

(EErel
L] 1HA At 52 KHA &it KA KHA Ait
PRAE R 54.40 58.72 113.12 4391 65.60 109.51 9.84 40.62 50.46
AR 2.55 51.79 54.34 2.67 57.14 59.81 1.56 56.89 58.45
HEAP R 1.83 13.04 14.87 5.46 12.54 17.99 111 34.01 35.12
(ETEEEE 39.59 47.72 87.31 69.12 78.15 147.27 113.80 120.74 234.54
PRAUE-HRIT K - 10.17 10.17 0.10 47.81 47.91 0.41 7731 77.72
PRAF+ T K - 122.04 122.04 0.39 114.62 115.01 0.16 120.30 120.46
PRAEAHRAT+ BT - - - - 4.12 4.12 - 1.69 1.69
&t 98.36 | 303.48 | 401.84 121.65 | 379.98 | 501.63 126.88 | 45156 | 578.44

TE: ORI R, 1, @RD KNS HRES —ENFPR KR OaTHREANELNTE.

2025 4 3 AR, SA RIS EE AR K 13.93%2 144.55 1278; HABRNATER (&) B4R N 27.05%
% 51.56 4ot, FERFNAERK. RAHRIESSDFTEG —FNBIMARRS) AR RERIK 19.26%%
127.23 4270, FEZHTKIAE R RSB —F M 2.

BBE BT, ZAFSE T QL PEERR B R B PR A AR R E B NED . 24 ] EH 22T H BB R,
A P B 2 B 2 I S BRIENUAY, X B AT AT PR IR AE, X BB ATATRERE FUa T . BB U A
B BB . BT RIS T R A, R R SR A L SRR AL

RNEE BT, ZARIEE T QP R R A IR A A5 S 05 R B BIMER) . EREE R I, B
R A S R ARAT B R AT, G B PRI IR G S B SR AR, AR A P A gl R
EERZFRAEERN AR AT gy, =R U il (BREFR H 075 250 SR _EAMSAERAT 0B
& EMUSTR I, A FAHAN G Al AR IR 24 7] 987 S0 TR 4% R AL 55 5 e 7 >R _E AR Al 3
FARER, QN FFER S UHHE N A FE RS U BUL, & Zdll S AR S AE AR BT PSR A T e FL AR 5%
W55, HFETEASER T IA AL B A TSR Bl il 500 D B 00042 . — HLAA RSB DT 4R
WY, HAERERSMBEIH A A R A ML B, AR & Rl Bt Fig A Tig g aitt, Rttt
FE, —HAGEATRE.

WREHITIH, ZAFGE T QLB ER A R A F G BH L), ARXRmE e rEhEs. o
A B BT B BRAE AL R GU B L AT BB BRI 5515 B A BORSE Tt ] 4 1 P Js 2% Al ) B <t AT S A
G — 1 AR TE,
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LB temine

(2) f=fee

O HEeRE

B 15. ARMERERN (BfL: 250

EERIB R wnFE | nEE | aewm | g0 | 2%E
LERNFENAERESH 29.52 25.36 33.02 -53.41 -33.96
Horpre S I BCH -39.27 24.48 30.60 -49.09 -42.80
BERFHF=E NSRBI -18.33 -38.23 -15.01 -7.24 -11.88
A Eﬁgﬁfﬁi’; }‘\;ﬁaﬁé B RAM -45.79 2627 -8.59 -6.05 -8.92
ERAT=ERALSRE S 532 2.1 33.70 9.65 87.21
I ORI LA T, T @ EIMEUCOFUR A B AR R E SR AR S04 H A SR T4

RRE

EZAE, SA R KGRI TR MM 29.52 1278 25.36 1276 33.02 1275, Herpolb S5 B4 S 44843 1)
N-39.27 1270 24.48 {TCHN 30.60 127, AR EMNEEBNEE, IEZFELER TN S 2 IEFRNRES .
A E TR I A E B TGRS . IR IR . 2022 SERCRA BN S A B B e R e, BT
77 R A P I R R AR R AE o BEA, A B BRI 5 0 S R ]t o 5 IR T L I B v A
FEAEREIN, 2022-2024 SE RIS BT S545% B ST LA AL 7373l 34.64 1270 -14.48 1 70R1-6.22 1470, FEEIA
FfFE PPP WUH . =T H AL E X T 2058 KERE TR, KRB sam .
ELEERTIERMANE BB R R L TR, FERIGSE IR S O RN, %A A EEEIHRAT
fEERS RATFHSHFSE T NEER & HTEE TR, Aa DS ER I RATHBHIIS I SRR, 2023-
2024 FEE TR TSRS o

2025 FEF—FE, LERTAERNBE R SR LG K 57.26%2 53.41 1470, FERWVEBEFRE; %%
PR PR A IR & R AR LG T B4 39.09% 23 -7.24 420 BRI 72 AL M B4R L T 1% 88.94% 22 9.65 12T

@ fRfRRe

El% 16. N RMERAENIEITE

FEBIRRIEIR 2022 £ 2023 F£E 2024 £
EBITDA (Z75) 72.31 81.97 77.88
EBITDA/4#F B3 (i) 247 2.50 2.34
EBITDA/RIEf 5 () 0.13 0.13 0.10

TE: AR PEEER TR SRR . TR,

2024 F, %/ 7] EBITDA [A]LL T 4.98%2% 77.88 1270, FEERFNEEER/>. A7 EBITDA HAFNESH. 7
NI 552 RSS2 H L TETE % 72 R HAh 08 = s AN ] e 85 7= Fr IHF R, 2024 4F IR (5 04350008 47.31%433.96%-
9.57%%1 9.16%. it =/ 7] EBITDA Xt 7 /237 Hi (17 55 66 /1 RIFE T /KT, H BRI 5 s padeg &, xf
WA 45 H 78 S AR A 5
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4. FHEEZ

(1 mant/aHEZ=

E%& 17. AR~ RN HERE

LB temine

FERIRRIRIR 2022 FER 2023 FEK 2024 FER 2025 3 AF
WA (%) 117.94 120.72 117.14 117.79
MEHE (%) 30.28 27.42 27.14 22.27
FORRIME RS W E R (%) 104.54 106.93 106.20 80.73

T AR PRSI R A

IREER, %A FIRAME AR MBS, ERFIHRGRRE 117%0 E. ARBE LR 2T FES, 2024 K4
27.14%. [FHEAR, A TR G54 5% 106.20%, T4 HINEZMPneT N RIS 2 in it — e .
A 2025 % 3 AKX, ZAFHSRESRITEAEREHE A1 AR T 2,089.98 1470, MAMHNLEEBRGHE N
1,168.06 1276, [FIHIA, AFKEKAUEE SN EEEEREDTE T SHN 43.47%, EEHRERZE

W& BN 35.03%.
El% 18. SR A AR E A SRS

HAa25] SERE EEAEERE RERGERE
e QAT 2,089.98 921.90 1,168.06
Fop: EFRBCRMIEEBI (278 372.32 232.74 139.58
TAPEZIREAART (27D 536.17 266.63 269.54
Hrp: RBEA SR L (%) 43.47 54.17 35.03

e AR L PR BRI R R TR B 2025 4 3 A,

(2) ESG H=

RIFZ AT (AR TR, ArlEESH 7 LEFHN, WERK 14, fEFRK 24 EHELITREIERR
RAERE HFMEEZRRE . TiHESREIEHRLR . BLTRALNERL M

LTS

=
RN

I
0
==
n

’

LIRS A HEFAIMNEL A 28 W FH I3 3% 88 E SRR3R A R AT

2024 LR, ZAFNFLZIEEE: 2024 45 H, FAEEIIAET, AHBTAAREHK, HHE, BMITmE
TNNTAINFESR, 2024 12 A, FEEFHK. DSHGELTERNERLK, HSUTRIEFK. SaH, #FE
2025 3 AR, AFEFSLE 6 LEH,

G 2025 47 5 H 27 HATHE R ERRER, T =FAF ZIREEG G R RBUR.
TSP S A 52 A SR T AT B A 1 i AL 1

(3) F|INEIN

EREEIURS 2y F] AR R

RUGEIBATI

HE 2025 4 3 AR, ZAAXIMERREUN 10112 1278, HEFEHIEEN 18.34%, HiAE/FHZ ~HItLE
N 25.71%. AFIHEREIR R, AAE— E AR XU o

(4) HEftbFEZ=

AT RIS 5 EEONIRRRITTRAE, NHPRBUE LRSS M E@RMEBR M, TR MRIIT, o

R BEARZE B DL RN . 2024 5] 1R SRIBT RIS i S 3%52 55 95 7 AL KA 5 IR 28.59 AT, TRISRITT
H R i AR S7 55 AR IS B U 14.47 ALTT. o) 5 Rk 2 18] B AT R AL 4 R SR BRI 4 52 2 T 1)
SISO I, T A FISC FAST 00 B AL 2SO A3 RO SRBEE o 2024 SRR 7] 5 SRI T (1 RSG5 1 30.74
278, BRI 50.49 4270, Hrp SRIBRGHII X BN SRIBC T N CE ARG R ) S EE e A i v S L

18



@T‘l"ﬁ!‘ftﬁ‘ﬂ
Brdlliance Ratings ~
HBRAF] 434 {27C True Yoga Holdings Limited2.57 147G (Lt EWEHT AR IR G BR A F] 1.71 4476, BEAh, 2024
X, AFHRETRAERKBINAECN 34.60 1276, EZRMAT LA BT 31.11 1278,

B3R 19. AR REK A RN TR (B4L: 1Z7T)

=] 2022 F£R 2023 £ER 2024 R
ISUTS N 10.35 15.55 8.87
FoAt RIS 11.34 12.21 20.13
N e Vi) ks 0.34 0.22 0.00
KA RR 0.95 0.88 1.74
At 22.98 28.85 30.74
AR 1.1 7.30 10.22
rT— KR 3K - 36.86 34.60
HoAth R4 1.35 2.93 5.67
a7 2.46 39.79 50.49

T MR PR R R A

MRIGFZ AT 2025 4 5 7 6 HE (kEAIRED), IE=FARAHAREHE L OB ETAMAERESRA R
R o A8 2025 5 5 A 19 HIEMSIEHE i A EE S ATTER T 6 BX LB RMLER ARRS.
[ KB 55 el A B RBUSCEVE R AHE B AR fem NRGERE KA H AT N AP G AE b E G R
WER, REIAFAAAEE KSR HIL.

5. IMERZ ¥%

BT 3 H%

A F]E H P A N RBUR B3O R E A AR AR . B 2025 43 AR, Liph EE AL A BT
TrRIFFA ) 90%A 10% AL, 23w SERRFEHI AT LT 8 NGB - BhAh, 2 m R e R R 43 G
EAESESE e 8c 30 & QTP B U EANTZ T L A N

AT LITEE 18 ZA JE Al e —— S oA SO T b, JFT 2023 EREAE 8 H L EE Gl
BeARFEEE) “BEE” Al BEDRAT L VH A BUR ARV 35 AR FE T T GEURAURY . 0 0n,  ARHEGRRTIb d X A% o
DX “PRAFER” TUH , AT AR A BEE Tk, Mot aB @it TRIX IR @iz s, 43kl
(RS ONIRE R AR SERES7f iy I e

6. LIS 4R

AVPGR S R B TRBB AR AT BRITE TRBIB AR A T ONZ AT @ZFOL AR R . 5 1k
ML EG, AR ZE IRV, (HBIRAIRE 1B, A RS N EABERISEFIS, A FLEARE L
T, LIRS BT PRI

RIS AREE T
1. VR EmF FEENFNE SR EFEN
ARUERERRT 20 HEELIFT 01, 20 THEL I 02, 22 HEE 02, 23 & 01 123 & 02 M k47 NAREfGi 21

AR R IR R BRiZA R B S BRI, BB R B S EATBEAT MR RS A =2 5
BEEMAREA R, ZARREBONGEHRE, FURIT N S5 X5 5 .
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@@m&nﬁ&
Brdlliance Ratings ~
2. XMFBAFR BRARFZHRMMERIEAR

ARRERIER (1) 20 Erg LIt 01 A1 20 B LI 02 fA 22 LA %K. H LA SFAINR B

ESHLHRINRE TG RAT NG FR 72 5 B i A2 BB AR T SR LA BT, 7R i 2R ek
HEAS T (AREAATE. ARG EEidL SR s TR, HheiEaEn Rt i a8 S Hus 2o
I & AT A N 5,000 73 70EURAT NIl — 4R BURIE — MR LA THIV 55135 557 11 3%, ARG Ty

LRGN CIE W S PR bR AR U 2k A SO AT, W 55 F A v 2R IR R AT N 5 F I S5 IR AEA
WA S AT U258, BIPRE AR B IR 8 (1D S 55 RaE DR B UGR AL 90%;
(2) MBRARL F SR B M AN T (3) FREF R IEE R AFHET 1%; (4) EBITDA FE REEAT KA
T 1o HELPRFTUR MR EARYIBIRFLIIE, 35T NARESF LR L2 H 00, WAl A5 ORAP 1 it
(D RAT NI B R BOR 7™ (R sl R i+ Wi A AT N ol — 4 tH G I I S5-I 4 587 20% %
PAb) sEEy- o m] CRgial Rt B SN s A STk A AT N ol — SR A 5 I S5 R AR B SN B
AR 35% &% BLED; (20 AT A& IR L AR DA RS SR R ST K AT Nl — R & I Fk
FRIFH 50%; (3) FAT NGO, i EAER SRR 10%;  (4) RAT A A 657
BATHISSEA; (5) AWIGTFSHITH B i X R . B ANATE B PR AL 250E T2 PPP T H 3ESE 2 A&t 4
JEEARMCE FT P e 55 B ANIZ AE SRR 55 2 -

InE RIS K IR R E IS (1D RAT N LS IR N 1 5 B A2 2 IR BT T SRt LS
P AU E RS AR (B ATR. AFGSE. ARemdl A5 RE TR, Hpphoi-Ean R
THHE S AUE B s S MR T E AR 5,000 J3 0Bk AT Nl — 4 Bl — N & T 55 1R 57 1Y
3%, DUBARE it (2) AR 52 500 H B P iR 2R RISPIATE B R (L 50E TR PPP I HESE 2 e
THEFERWCE R A AR 55 BeAIS 4S8 55 3% Bzl H & R AN ST 0 ) Joik 4k 8L /AT, PPP T H $4T
Ziks 3 RATARBELATEIIA AL (4 AT ANABITEIR (GEERAS) 8 (BBURER H1
R, HAGBUREE A HEERA G2 15 D TAEHARIERR: (5) KT ABZWRIELERE /IR €
BEEN, BEHEA RIS B AT E T .

B RAT N SCE L 8 [ F ARSI, HAETE RN AR T A IESE SR, WA A 7 142, JFAZR)
JRENI G DRI . A AT N BIIE B 26, AT U REA AT A AR S, GRei
Wa, AERATGE ) A A L.

IRERVELRZEIE

25 b, ATPEHATEE LT AR S AAA, TER BB ARSE, 20 S @B 01, 20 HE LIk 02.
23 5 02, 23 W 01 F1 22 Sk 02 {5 &I AAA.
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Brdlliance Ratings ~

BfsR—:
=1 = s fmies :
RESEFRMEFIAXRE
WA AR |
100%
Ly P N CRIBORT [ A7 87 i
R
100%
LT AEaRas || WL 7 4 B
90% 10%
L7 B S AR )
Ve AR LIPTRE SR BRRO VR B I 2025 43 RO,
R
= +
NRJAALERE
L 78 A B AR A A PR 2 ]
A 4 A 4 A 4 A 4
%@
A g A id & G I # M % % %
4 75 A e % % ) i % 73 gl S A Gl i
% N A T K ot B & 7 E K iz J5i it 20
= # ff = K & H I b J& =1 £ i 1%
i il Ip i B i fi il il il il il
%

T AR L P BR A PR 2] (AR 2025 4 3 KD
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B # e A
]!ﬁ‘ E: @ Brilliance Ratings

B E 2025 F 3 ARABEHEEREE PPPINAER (BAL: Z27T)

HAF SME | W pu | ms LRk u | AWE
5 g s .
T F 45 B SPV 447 sag | pEm | oo R BER D aer | mEm | e | EEW | Bre | B TTEER
%) JiE L (€} AR | EB/HE F A7 Ak (€:9) Eid
b3 H#
® 7T

WX R MM IIE , L P BT TR o et 2
B LGS T2 PPP i AR T AT T 80.00% 21 2016.5 2016.4 28.80 19.65 0.06 1.00 4.00 0.00 1420 28.80 11.34 BURFAS 2
[l G342 S s Bk I A S 2R

% % . . . . . . X . . . SRR
45T 75 PPP LE4 A IR 80.00% 17 2018.5 2018.1 30.72 20.54 0.06 1.25 4.99 0.00 2+15 30.85 6.37 BURFAS 2

. \ R . —1

L1 78 A 93 P A0 KT (i T e 7
BRuhvhTT) %) 1AL PPP [ ﬂméﬁwﬁkf} 80.00% 27 2018.5 2018.8 15.14 10.30 0.07 0.61 2.44 0.00 3424 14.53 1.30 FU AT 3%
WA FRIH EEA R A A —
5 3+22
T3 I et e BT , L PG 8 Il i e T o AT HEER
[ PPP 12574 A A 7 75.00% 23 2019.9 2020.1 13.90 10.25 0.08 0.42 2.09 0.28 3420 10.56 0.00 Wl
E R HUE $k71— 391 PP (RS o= ik e 4= AT

é 00 . . . .. A 8 B 8 . . S
WA LiEd e 90.00% 18 2019.8 2019.9 21.29 16.57 0.07 0.43 3.83 0.00 3+15 20.27 2.96 i
FRUETTZL L X 45 HF K X 4 [RE SR 31837 ¥ 3 ) WU B+
B ppp i H Mgk HIRA 100.00% 11 2016.9 2017.8 9.81 737 0.06 0.00 2.50 0.00 1+10 10.76 6.69 B
IR LA A [l X T it J b 4 WP R SR o WU B+
P T ppp TLH =574 e 80.00% 22 2017.12 | 2017.12 13.10 8.65 0.07 0.79 3.14 0.00 2+20 13.68 0.03 B

N . o 176 ] 2 1 B T

L 7P 7 4 T e i , —
s (i) PPP T H LiEd BUEmH gfﬂiﬁﬁﬁz\ 85.00% 21 2020.5 2020.6 9.46 8.48 0.06 0.09 1.61 0.19 1420 8.87 2.84 fd P A 3%
58 1 LA B LR 4 T
T 2 4 T A e A AR ESERENIIEES Y 3540 CIEFg 73!

é 00 . . B B A A . 8 8 . S
65 5 4k 2 A A (PPP) ST 12374 o AT TR 80.00% 12 2020.1 2020.11 1.49 11.05 0.07 0.06 0.23 0.00 2+10 1.43 0.34 i
H
PN T — OB X 1 L P8 2 o )
PP K gk P 80.00% 25 2018.9 2019.1 8.00 495 0.07 0.32 1.28 0.00 2423 7.89 1.72 BURFAS 2

it - - - - - - 151.71 117.81 - 4.97 26.11 0.47 - 147.64 33.59 -

FORBRIE: P,
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e

B

B # e A

Brilliance Ratinge
AL 3 3 Py s
FE & SRR E EHIENE T
ERIER 2024 £ (R) EEMHHE (Z)
BOAEN EETIA ST &iE
£ TR EVNSESA BRELS FEWE R A5 55 AR & FRA#EN S ElIN HFE “é‘:ﬂfiéﬁ'%’"‘
(%)
I BT RAH ITTig - iid .33 — BHHE T 252.35 249.32 46.28 19.01 1511 | £AEOR
Wi — g A R AR — AT FOoHE] 88.89 | At T. 20.05 118.72 3.94 0.85
L el X 3 15 e B A PR A ) J7g] X 3 K FAH 81.27 | Gyt~ WS T A A i 120.68 206.77 0.80 32.79
WL P48 22 3 AL AR A SR 2 ) fe V| FAH 70.84 | QL 3343 122.43 2.10 3.85
[l esiie Qb= Seik S 'iPA| b SN FAH 100.00 | Wl fe s b=l 89.17 317.90 10.62 10.88

s ORSEL YL 2024 R THR S BRSO LR AR PO B,

@ “-7 FoRRIIEAR.
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MiRE:

etk 55 Ak

@47 BT

E Rl beic s

@ RHEfRFE

Brilliance Ratings

2024 FEF (R) KEHRE

2024 FEEF (R) MEEIE/IEHR

RHIER ZEEHNI BAKSE
Ak ATR (2FR) o . AER (L | BES (L | Bl (T | R G | oo E:j] *| mumsm | wEEns ﬂﬁf ZKETE BFEffRE | EBITDA ({Z |EBITDA/FIS2% | EBITDA/M B 1R
ERSR/RE — _ _ _ &&RE U BRFHE _
7T) 7T) 7T) 7T) — (X) (%) (%) 7T) A () % (%)
7T) (%)
Fifg e TAE AR A BR A AAARSSE 3,868.71 518.53 3,002.17 21.26 121.33 215.21 8.74 55.51 86.86 81.74 4.55 0.09
e G 2 T A B AT PR ] AAARSSE 3,531.92 399.70 1,511.39 36.11 -81.86 646.15 11.68 68.37 88.68 67.14 4.29 0.11
LG AR A A R A B AAA/FSSE 2,232.80 540.40 1,430.76 31.58 33.02 222.44 12.72 68.83 75.80 77.88 2.34 0.10

TE: PR BRI IR A B B RS B e B AR B R AT HOE . g AR R A R A E L R AR BB A PR 2w Bl oS B A i BLGTSS LA AT EBITDA/ Y BT AR A TFBORH 5L, JAb i A wind 5411, 8¢

AAE—E R IR
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I i

MRS
N — LY 73 —
ZITAETEM SHIERIERFR
EEM S AR ST A OE] W gk | 23EAK | 2048k A

F—FE/XK
i RAL ] 1,700.62 1,979.28 2,232.80 2,283.93
412 c] 224.61 246.95 299.11 245.87
NI % (12 78] 582.64 699.99 785.18 827.17
FT #F R [1275] 492.48 515.40 540.40 551.28
V4 5 BT A & LR [148] 369.18 367.10 392.40 393.28
BN [127t] 1,360.39 1,421.09 1,430.76 212.83
HARNEMC T 34.24 37.97 31.58 3.80
EBITDA[{Z 5] 72.31 81.97 77.88 -
LB RN L] 29.52 25.36 33.02 -53.41
BRI SR B[4 T] -18.33 -38.23 -15.01 -7.24
B U2 [ %) 71.04 73.96 75.80 75.86
TR 5 B U2 [ %) 78.29 81.45 82.43 82.78
PRS0 A 5 NI 45 L[ %) 84.53 73.63 68.83 60.73
RS B A 5 NI 57 55 L 3 [ %) 63.36 52.44 49.98 47.54
B[ %] 117.94 120.72 117.14 117.79
P4z L2 [%) 30.28 27.42 27.14 22.27
S PR B £ B 5] 2.03 2.03 1.90 —
LRI [%) 18.35 20.10 18.57 18.34
RS AR L2 (%] 24.48 28.22 25.57 25.71
LB 146.11 179.09 222.44 —
EHE[%] 12.35 13.01 12.72 10.82
BV 2 (%] 2.97 3.07 2.50 2.17
SBR[ %] 3.71 3.63 3.01 —
B R 2 [ %) 7.23 7.53 5.98 —
TR 1 P R [ %) 9.83 10.31 8.32 —
IR %[ %] 9.70 9.33 6.60 —
R 1 R (%) 17.59 16.64 11.93 —
EDI NI 4226 %)] 79.26 71.47 73.96 121.34
LETEI S RN B SR E) 5 2 (%) 3.84 2.82 3.11 -
BRI SRR S TR [%) 0.99 -0.96 1.14 —
VR S AR BRI A 1 RN 5 S A L 2R (%] 0.89 -0.87 1.04 -
EBITDA/F & 3 [ %] 2.47 2.50 234 —
EBITDA/HITE A 55 [£i5] 0.13 0.13 0.10 —

e OFRPHARRYE L PGESLE T T 2022~2024 SR RARZ T 2025 55— M S HR BB, 1A @A SR A T A&
KRBT 55 T B A AR D S T, AR RER AR L, “IRBE S SR, »

ERTELRK

B R (%) =R S BT & TR BE ™ B 1< 100%

VRIS WP R (%)= OUIR RS THHIARASERGTS) /1 GUARB 801D <100%

A B AR5 W 57 95 LU 38 (%) =BIIAR T A 8 BLa 5 IR ML £ 95 R A< 100%

TR JE A ad A SR 755 B2 (%)= CHIRBTE B & - IR K 926055 IR ML 55 4281 100%

BN LLR (%)= G B & TR B 76 A < 100%

iz b AR (%) =R B 1T B2 B AR SIS 5 1k e B8 7 AR I AR S W HRAT 7RSI SR B A L3 £ 65 1< 100%

L ERBRAEH (%) =I5 IR A+ 5 SNV 55 B ORISRy IR A 50N D 55 B P O R S -+ 30 08 AR R R S D
AR LR (%) =R RIHBR R BRI A a8 5 1Hx100%

B I (R )=365/ {41 5 391 M HACN /Y1390 2 S K 3 A 0+ 40 2R IS A K 3 A 00+ 3390 5 [ 2 7 e ) 2 S K+ R 5 T 2 7 o i 82 A ik
)21} +365/ (i WVE W B A/ [ BB+ A SR B/ 2] }

BFIF(%o)=1 — 4R 5 WIE A AR 5 HTE A< 100%

B Ml E] 2(o) = 5 U M A AT 5 018N < 100%

BRI R (Yo)= (I IR S A+ U8 N 55 B P B R IS OB 37 i v +HUIR B . 11)/2] % 100%

B (Yo)= 5 W R/ (U BT A B AL A T HIR I & B G 1H)/2]x100%

R S P WA 2R (o) =R 5 S R [CYIRI T A 3 BLaE 5 TSI K S 52 95 IR T A 8 BLa 5 - IR K 9251 55)/2]x100%

R IR (o) =4 5 SRR T BEA 5 A B R/ (IR0 B 2 5 A A & tH-HIR A8 BEA 7] BT A & B A 11)/2]x100%

VAR T 1 B 7 U 2 3 () =4 5 SNV T RE 2 7] AT 3 A A (U0 I8 B 2 R B A el & - IR 8 B 2 W) R B2 6 55+ IR AR
BEOY R A 3 BUE B V- SR A B A 7] 7K 82 55)/2]%100%

EDHN L (Yo)=4 5 B R it SRS S5 I BB AR 5 T EN IR A < 100%

25



I i

LB DL SR N Bk 55 TN G £5% b R (V)= 4 15 I8 U 07 A B BB A kv B [ YDA B S fot 5 U B S 51 5 11)/2]X100%

AR5 VR LA v RN B 5 0 0T 3R (%) =(IR A5 8 T V5 30 7 A R B i A4 2 U B B 7 AR A I T B ) [ D S 5 i+
WIAR G4 11)/2]x100%

R AR 2 B G AN S ST AT R (o) = (I At I T I 7 A ) T B v A SO B B0 7 A X B A/ [ B
i3 5 VIR K G A5 55+ S f5 5 - A K e 2451 55)/2] ¥ 100%

EBITDA/F B3 i[5 1=4R %5 34] EBITDA/ (4R35 15N 55 3l FH R3S -+ 25 1 8 A6 A 2D

EBITDA/WIE 555 [ £ ]=EBITDA/[ GUIIRIE S 55 R A+ WIARRIE 6 55 280D /2]

EARRAR S LA TS I S5 IR A A
WA 5 55 =R Y K AT S0+ 4 P 280 A S 3+ IO A+ 8 S e B8 5+ 8745 AR A 53R+ AT 5 27+ LA R 5 55
EBITDA=FE & 8+ 51 NIV 55 9 FH AR I8 5t -+ 58 74T I H+HJE T 3R 7 B et B 7 e
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MRt

PR RIEN

ASPPIRMUNG AR TR 50 SR LU R

FR X
AAA % RAT NESEBSS IRE IR, JEAAZ AR RIE0,  1BL XA
- AA % RAT NEEEBSS IRE IR SE, ZAFIL TR ML A R, BLRERIK

o A% FAT NESEGR S BE TG, B0 AR LB, B2 XU

BBB % RAT NEEAR S5 Re )1 — R, EARIGFIREmEOR, H24 RE—

BB 4 RAT NEEERSS RE TS, ARG TR, B2 X

B % RAT NESEA 55 I RE DT ORI T K47 2833 8E, 20 KRR
AL CCC % FAT NSRS I RE AR T RAF 28338 8E, 2 Wil

CC % RAT NAER P BB TSGR EN, HEANREARIERLIE 55

C# RAT A BELE 55

W B AAA G, CCC LA REERSN, B —AMBE MG R+ RS BEATROE, FRommg mss Il T A 554

AL K I (1 5000 BB XU F

R EX
AAA % R AT 22 A VERR, FEACARSZAR LB, B L KU AR
s AA % 5 AT 22 VAR R, AR LTI AR, BRI,

o A% 5 AT 22 VR, Lo AR IR IS, B2 KUK .

BBB % BRI A — L AR LT BEMECR, LR — .

BB % BRI BT 2 VRS, AFIATFAFMIRK, AR EL XK.

B % I A B T RAF I FFIREE, L KRR
B CCC % TSI 22 A AR L A T RAF I FEIREE, I 2 KU e o

CC % TER P BN TP RAF ORI, AN RERIERIE A S .

C% ARERERTF AL -

VE: B AAAZE. CCC R FH4UL, 1 MEMSHIT I R BIAFRIN, Fomus b T A 52
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Brilliance Ratings
PR\
/e Y1
1T AR EITELR
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