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HRYEA RIFIER, RIS BHE PP A IR A F (BURfIAR “BRE 55 ") R T it Prah B AL 5SS A IR AW (RUR AR “ &
"7 PR D AR B RV G HEE AT AR R ER VRS

—. Al EKFR

A4S “ BT ERHE A RAR ", 1993 F i ET T HARE R A R AR U5 P E AT HAREE a AR 7).
o E R RAT AL B IR B A 7] 5 b [ o A A IR A A SL R 35 L, HIERvE N Ay 500 H3ETT. 1994 4F 8 H, AmEAA
B E PR A R AT 7. 1997 4 12 A, AFNEMEAN 0.40 1275, Hbh BT BARREH ORB AT HE 032 1278, HHER
WAL AR EFRIR RO AR AR (BULAFRR S RO AR AR M5 0.08 1470, MWKRANERTEAF . G4 2 KK
AT, A 2025 43 AR, AFEMEARKSLREARLA 99.78 4270; PRI BB A RA R (R4 <At A B
MABRAT”, LUREIRR <A iir=m ™) BEREa A 49.072% B, s 52N @k 7 A =5 i m a7 (UL fa#g «
AR R AT 49.065% AL, AR 98.137%, & m] IEEIRBAR: = Ml 2 B AR b s TSR BR AR (B
TRIER T R S A B B B R ey (LR RIAR “E S B E ) 100.00%H 5, PR ) S BRaz bl N %
BiE %2 (RS I 1-1D.

AR 2 mI I AR v = Rl T 2025 45 2 H 11 HARER I CR ot ol s B A A BR A 7] B8 P~ 4R A A 25 ), s = abdbl LARE
A2 T 49.072% AL ) T Tl AR B A7 B3R 106.50 AZ TR AL . Bz 2025 4F 3 AR, it r™ b KA 1R A 7] 4B IR
B AT ol A E AL 49.072% . AR RIS ZR AT b0 T 3 PR A SRR AR B, XA B SERRAE R E
R A g, o ml i T A s TG R A M, PR 3 B R E R, MO DU AR K & kO s shfilal A
JBe R A _BUFIESRAE 5 i CLAR AR “ LAg ™) 1 Eisg 5y, R HRg7E 4 B N b B e ik R ge il 2025 45 7 21 H,
o Rl BT b HORE BT, SR BT A 0y 2025 4E 5 27 H.

BE 2025 £ 3 AK, PHMENEZ MRS, FPEEEE FEAME. M EE. W5, BHai. A
I SO ST (SRR B LR 12D

N FENSS ARG R E MG, SIFEHE T A R B2 R AT RIS BLE SPV.

ARlENEE: PE R BRR SRR ERE 1261 5 EEREAN: THEE.

=, GREMARSEZREERFR

ARUREF G E TR, FEREH O ENBMER S, HEMEHIERAR.
B 1o ARERERBTIFMEAL

i3 RIFR RITE&H (L5 BiFRM (Z7) mEH 1] FE: D)
22 i 02 7.00 7.00 2022/02/24 5 (3+2)
22 fjifl 03 6.00 6.00 2022/07/11 5 (3+2)
23 i 01 10.00 2.15 2023/04/10 3 (2+1)
23 A 03 10.00 10.00 2023/08/01 3
23 Jiif 05 5.00 5.00 2023/12/06 3
24 fiiift 01 10.00 10.00 2024/01/15 3
24 il 02 9.00 9.00 2024/06/25 3
23 A5 MTNOO1 9.00 9.00 2023/08/21 2
23 iR MTNOO3 10.00 10.00 2023/11/27 2
24 AL ST MTNOO1 10.00 10.00 2024/01/30 2
24 RS MTN002 10.00 10.00 2024/02/28 3
24 i B MTNOO3 5.00 5.00 2024/03/08 3
22 fiifi Y1 5.00 5.00 2022/09/05 3 (3+N)
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22 fiifl Y3 7.60 7.60 2022/10/17 3 (3+N)
23 fiifl Y2 4.80 4.80 2023/06/12 3 (3+N)
23 fiifl Y4 5.00 5.00 2023/11/24 3 (3+N)

BRI IS BHE AR ATT RO R R

LB ESRSE

ARIRIF AR SE 2 12 R, AL3E “22 fifH 027 “22 Mf 037 “23 Mif 017 “23 il 037 “23 fiiifl 057 “24 fifH 017 “24
WUAE 027423 HiiFE 58 MTNO01 723 il 55 MTN003 724 F it FL 55 MTNO01 724 iU 55 MTN002 724 it 55 MTN003”,
G RATAE 101.00 1278, figrREAET 93.15 147G,

“22 JTA 027 “22 iFH 037 “23 ML 017 PR E BIEIEEA, SEAREHAH, “22 it 03”7 MARBIEETRH, “22
MR 017 “23 il 017 WBIE LIRS OsLiEscke, RERHRHFERFN LR,

A4 A R

AR AT Se A T 4 H, AFE “22 R Y17 “22 Al Y37 “23 Wil Y27 “23 il Y47, &t RAT&HMRE RN
22.40 1278, 1B E TS5 .

“22 AL Y17 22 Fi R Y37 “23 MR Y27 “23 i Y47 EREIER YN 3 4E, DIE 3 M EAEEN 1 ANEW, EEANEIEK,
AFERGEPIG ARG IR K 1 AN (REK 3 45, sUkFA %A ARSI ST ARG SR, 3 IE 3 SAHRE A & %
HEFRR, FRFGEHRBERBE AT

M. H&ME 5T FBERINE

2025 F—FEEREHED TR TR RE, EEERTHAFER. SHXEEE T EWBER “da%” , AR
PRI, [P SRANE K, i i s A AR o 2 WLBCHRE A S S e 7 S T P R85 A 2 BORE o R A U3 ) R 5
WESCRF “PEMHT” BOE, MIREIEURAT M G Em TR, 4remiimiae: Sureiriy RENER, @Rt
7Pl Ak A LT i A

2025 GF—Z=SEE A Sl 318758 {40, HAEMME I, K 5.4%, b BENTFRERLIEK 1.2%. FRBRRREK
71, —ZEELVFHK SR E LK H AR SE WIE A ST, N RARAT StiE B S A I8 UK . 27518 FAE e
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TR RIRGEMER, REFHCRTUA PR, HFk, ANRSATECE RS IR BRSBTS 22, RFFR AN 7848 o
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B TS ER
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PCARUIAF AT E . 2024 SELIR, B ABEALBE A R IR 7 X li& . BHCBIHr . SO 5T 55 S22 F B R U B, (ERERY
B B AL 5T A A N RIC A F Mk RE IR R AN X2 KT BER T vy, Rl B AL B 2 W) B R A il — 2B IREE

20254 Al B A SR AT L SR AR AR R R o AT A SR Ak, R, Pl R SR AL A F ORERRE AT L IR
SO R AL ST ] P R SRR VA S s A B DLOR DG, (E5 R S R T AR SR8, RGO Rl 1 XU
AR ATE . SEERRAT LT VR I 20255 il 58 AL SEAT ML 70 BT ) o

75y IREREAEZTAL

(—) EAutER

BREFHIN, ARBEBRBEAMNLGRESATSH, EPHRTIREPAGFEEREIAL, FRREBITIES.

BRI, AFEBRRAR. EZhRiEd N EMRAL STl AT

ANTFEE N E RN R B AL, R E N e B S T SRR AT, AT R R
FIFLG ST &, TR Dl RS B E RS . AR EARL IR, #E 2025 3 AR, AFNFES" 246.71 {4IG. KL
PSR, ARTEEENGE AT RAEM TS, 2024 UK, AFMESPRAE, % 2025 3 AR, AFELE
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N AAETTI, 2024 SELSK, AW 4 ZEFEAL, BEERE AR B TERS), BEHEECLBIf; 2024 4 12
H24 H, R P ANRITME AR (2023 FBID) MRME, ArRAFRZHFELSNE, HRRES EEHS K E
H¥itaMZE RS, wETH, EELSWBIE, HEERSMACAINE, FIERSLH 2 4 Gh 1 ASEE R REED.
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(=) &E0h

ZEWR
AT RS, 2024 8K 2025 £—FF, BEWRABREEFRT K.

AFUMGL S N E, BRSSP S5 W, ARNEZE DEE 555, HA S A m 5 5%
FRALZE MRS %, DU RHUMERAZ E M5 5 B vt . 2024 48, ARENIAFRE TR 6.16%, %
FAA ST 35 R A5 D AN AR B 9 4 Bt AR B A IS SN/ T8 AR T, AR BRSSO o L 90%, el g R .

2025 1=3 A, AFKIEBNF T 16.99%, T2 2R M G55 HUE T B AR R TATLREE B 2 REAT LS
WA G, DTS o BRI = A RN

IRERITRAR & | 7


https://www.lhratings.com/file/fd34ca52fc5.pdf

@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co. Ltd.

20254 1—3 H

FFFLEIRN 96.61 88.71 99.81 92.06 91.93 90.36 16.90 99.95
HBWN 12.28 11.28 8.56 7.90 9.74 9.57 0.00 0.00
ot 0.01 0.01 0.05 0.05 0.07 0.07 0.01 0.05
Bl 108.90 100.00 108.42 100.00 101.74 100.00 16.91 100.00

FORERIE: A nliRft, Bes v E s

Al &2 E S

2024 FFLISR, ATDNLSRBUES MG Y, BRAESRFTHEEZ TH; WEHEAERERMESEMTNE, WHERHHX
BEP T EEEPPER, S REIMX, WEIETIE K.

a2 AL SO 55 PO 8UEE, 2024 4E, #8200 B BUR /MBS, 55 SERR B & B A B R BE 13.69%; SZRhriié:
Wi, WA G RO, 2024 SR 64.40%. 2024 4, AFIEINT 4R BALREESS (EE) B E IR, Wb T
M. fER . EP L PR R X BOF RO B, R AL SR B R A p AR AR ARIE B AMBIX, IR X B 4 A4 )
bl 24 B S BRHETA A 31.42% 17.11%F0 20.63%.

2025 4F 1—3 H, ST A8E F L 37 4, SEBRETEHIA L R % 17.47%, fi25 . SHAAATA B SbAR B SBr
BN EHIE AN FFERE N W R S Ee T Bk

BE 2024 1K, AFEBERPMBEREN FE 11.70%; #E 2025 43 AK, & EBEZEENME 1.00%; 965 E A
EEMT Y 80%, £E MK ST 20%, R3S RN,

MZE A RAE, 2025 463 AK, ARARRMFEER R THEDRN; AMASNESG KEGERAL, AT 85,
e DA RGE B A Z2s 247, T H BB

K& 3« Ak ARG Cihz: A A2

FAANA L1a N

HHE 2022 4 2023 4 2024 4 20254 1—3 B
MWE AT H R 479 471 459 70
LRI S 636.14 598.67 516.69 122.08
Horfre fastiR 96.56 86.45 64.37 14.79
A RAmR R 84.74 70.01 68.40 20.46
2 AR R 194.50 131.45 51.18 0.00
P&-TEN 260.34 310.76 332.74 86.83
R4 BB at 1581.63 1530.59 1351.58 1338.05
Hep: BREEALE (%) 56.95 51.62 4931 4853
HEMELLE (%) 29.87 29.52 30.71 31.53
ZEMFHH (%) 13.18 16.07 18.15 1837
TRELELH] (%) 0.00 2.79 1.84 1.57
Hor: RN (%) 5.05 4.82 6.02 6.51
EHSMES] (%) 94.95 95.18 93.98 93.49

e R A R R4
VR AT, A RSB

LG, BT, PRI ™

ATRNEFUMEHR. MAERE. AHELAENRERBI RSO E, TR, WHRESZRMIATIEL

e s 3l) -2

AT HATCLE AT AAARSE . AR SRS (REO R E RS SN 2 S9UR. #BE 2024 4
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K, S EE = ROBEEYVIA T TR (HHEARRE;, W& ST RPIF LLEARF. SHAEREK, FE2HETHREL S
FIRITFREE; HTAREEAT SR, ARHFVAE R~ R 5 R T 0 MANFLSE 7T, A O ¥ 7 R AR AR o
BN (3.28%), HELAATEK .,
B 2025 F 3 AR, AFAEERFFEMEEVBUAKR; 1rlbEd R .
K% 4« AFIEREFEAT ARSI

2022 4ER 2023 £ 2024 £k 2025 43 Ak

&H iz HE (%) &8 (27 gk (%) £ iz gk (%) gk (%)
A fL 6T 585.96 37.05 563.56 36.82 499.60 36.96 493.95 36.92
e % 459.34 29.04 520.63 34.01 519.36 38.43 528.08 39.47
AR 337.78 21.36 236.50 15.45 129.61 9.59 104.30 7.80
AR BT 198.55 12.55 209.90 13.71 203.01 15.02 211.73 15.82
A 1581.63 100.00 1530.59 100.00 1351.58 100.00 1338.05 100.00
T WSS D B R %

ORI ARG, BEA VR
AFMEMF LS UERMSEM T T, 2024 EEHBIRESHA L TR, FARMBRBMEE=. VIERE TR, it
FHRRRRERE

AFARFEF AR KRR LT 5, THRE WA CHUR ST T, It A&, $EE 2 s iR ™ ik R A RIKHE T
Tl [ B WAL T 32 ¥ R A ST, HES A% S L 7 RO [ A A A sk 3 S AT i fia s, AR BEAL ST 0SBl “C909”
“CHF 607 FHUEE TS A F HIRDL AT, “I8 12 TWHLY“/NE 5007 TRHLA “AC313” ELTHLE [E A AT AR O F R OR RS
FEMP SR L, ARSI AE AT, Bhsh, AR m) E ML 2 7)WL A A 8 WHLE ™, JHR T Bl E MRS,
2024 FELK, EIRMGTL LA /ME T REDIR S, [N, A RSSRORE D R E TR TR, @E MG b sty
s IS EEBD

BIZE 5« AR 5T 51 R A 55 85 0 A

mH 2022 K 2023 K 2024 K 202543 BK
HALLH (%) 67.90 60.54 58.44 57.74
ZERIE LG (%) 26.83 33.79 37.48 38.19
I FLELB] (%) 5.28 5.67 4.08 4.08
At (%) 100.00 100.00 100.00 100.00
Bt A iROE, Iea Vs s

2024 4, wE KA RA W, BUREPHE L T, EEARFMEHE, EIREEITE. 2024 5, KHLHLBARAE
WA B, SRR BT B R BT R B 11.35%.

2025 & 1—3 A, A" CHH L &80 B4y [ bR, 3R CHLAL ST 2577 U/ NE T B, ML S ) R R o
A 2025 4 3 AR, AFMSHE VS EHAEIRA 10~12 F, fias 5T SR8 RREE N 1.69%~7.90%, #ZE 2025
F3HKR, MISRREAREN O, B HERIT.
FE% 6« AL IR BORL 55 Y 25 AR50

HE 2022 4F 2023 4F 2024 4F 202545 1—3
LA HE (A 68 34 32 6
LA EE (L7) 107.18 83.11 66.40 10.26
EPEs o G ) 96.56 86.45 64.37 14.79
WIARMGE B (27 585.96 563.56 499.60 493.95

AR CHIHLBARIAE (42 377 373 365 367

AL ER L 2 A R P AT AR

2. 1.69% 2 (115 B A3 70 IS AT SO e R E .
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ATMEARL S RBESHRE, 2024 DORBRAFRS-=RKRBDMEEST, MR RERET.

RERAARLSR 55 A R A 3AA U, A FIAE IR U2 5 T O AL 55K 2R, DL B IR . MERIPEAG AR . Insmms) &
fE. KIEZE PR NRIEE S Aa LS BIBAEE —EMATALER, ZERINS2EPEMR L. SsAE. TSz
ST BONEDIRIEE R, NP E S R SR E IR T R A FHE AR E R PR DA ER A sk S o, SHEREE K
gtz . BlEemBESENERE . 2024 45, AFMANRLS S MR A &8 . B4R LA gk, (HS2pri
TE AR L /MR N . A2 2024 5K, MEAAALSE 37 RAUEY)/INE R %,

2025 FE—ZFF, N FEIAI SRR TS A 40, M BBGH E L T B 27.24%, B2V SR B, IARFE BT P R 4%
B FEYIIE K 4.30%.

FIZR 7 o A A AAAR R AL 5 b 55 A8

HE 2022 48 2023 48 2024 48 20254 1—3 A
ML HE (A 64 42 51 0
LA G (L) 116.89 69.32 119.67 0.00
EE L i € V) 84.74 70.01 68.40 20.46
HIRMSE B (2o 198.55 209.90 203.01 211.73

GERIRIER: A rliegt, BeA 7 E ke
Mk S KRE, 2024 SELICK, AT EE R LLGIH B -, BRI E I LA, 2024 EREFRALGIE
KT 50%.
A 2025 43 AR, AR PG PIRA 6~10 £, AT S~ R F R R IEEN 4.40%~10.60%; MAAF 5T
BERNEE N0, BWERERL.
EIZR 8« A TSI BRI 55 98 7= 80l 25 A A o AT

oiH 2022 £k 2023 £k 2024 K 202543 Bk
B JE RS (%) 51.82 56.84 47.64 45.87
HEA G (%) 25.68 19.87 26.80 29.98
ZEMBLG (%) 22.50 23.30 25.56 24.15
it (%) 100.00 100.00 100.00 100.00

GORIR: A rIBRLE, e Ve e
2024 £ DISK, AT AFBEVHTRBRELIGE, BE 2025 4 3 AR, FREQEWH—HHM, LTFEEAKE, FBREAH
AL B B R AR TR R UL

AT P AR G0 3 [ A A Sk BN B P AR SR BT BN E B IR GS . A R LUK A AR TERAE AA
UL (B AA GO, THEN H S22 E AR ERESE e I H SEiEvEAbRE, [N, IEZREEREXEOR. AN
FEHB DX A BONAR DL« 3 =7 RS 7 AR TSR AR IR SRR MO (B S TR 3R o 2 W) RH DAL Bl 5538 st 3 Tl 24 FH =l ey DY A4k —
I T T R S A Y, AT R BN s, =R T KA B AN A B, DRI SR A IR R S . WTH EEON UK
R A LTI - B2 2025 4 3 AR, AR A HFLA S B KB AIZREEDY 3.45%~4.75%, P50 H IR
34 W T A TS, A F SR A A5 2

B o~ m] EEh AL ST, 2024 4, AR AMFAHGOL S LG RE . SL QML T, 2025 T, AELH%
VLT E AL B AT o B 2025 4 3 AR, A 30 R ST 51> RBUEEN] T 19.53%; 2 FLREA R FE 2%
BT FERZITE 2 6.04%, CARTEGRIKT, 75 RTE A F S0l A B8 57 1) XU 28 R 15 1 -

B 9« 2w 24 IS AL S 55 B

IH 2022 5 2023 4¢ 2024 4¢ 20254 1—3 A
LA HE (A 93 44 12 0
LA EE (L7) 195.95 113.75 29.00 0.00
LIRS (27 194.50 131.45 51.18 0.00
MR B (27 337.78 236.50 129.61 104.30

GORERIR: AR, BeE e
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BN AEFNL S AT, HhSEaER bR BE 20254463 AR, AFREREHZRRBEATE—HK, BHFARE
PRI K R A AR BRI RTE

A5 A 2\ BRI ) R BERIR, R ETF R KA BB W IR B L G 5%, & P B AL TR Ak, BT ARV RMIL T RS A
Ao BZE 2025 4F 3 R, WL BT T H AL G A R 3~13 48, Sanlk 55 A58 5 RA A ZVEEDN 3.10%~4.75%. #ZE 2024 4F
K, AFIRA T REUBAEVFEARRRY, B85 B R = KAT I AR R IE (5 E 27.45%). 4NEL (i EE 10.21%) I
b (HEE 10.04%). #I% 2025 £ 3 AK, W& IS REVEE /MR 1.68%; WA A RFERH 1.70%, T RFKF
— M, TR R RIS B A B AR RO

B 10 « v\ e A A Bl 25

iH 2022 48 2023 48 2024 48 20254 1—3 A
LR LGA (L0 290.37 338.71 350.29 100.58
HIBIREA (1270 260.34 310.76 332.74 86.83
HIR B I (2ot 459.34 520.63 519.36 528.08
VORI A RRt, Bra S R

2024 £ ] 2025 F =, Bk SR LURIAME 35 9, PREEBEC S BT EUD

K% 11« A m s d: 5ot R0k 55 8 oA

WiH 2022 K 2023 £k 2024 K 202543 Ak
BJEE (%) 93.43 77.28 80.81 81.00
HEMSE (%) 5.14 13.24 13.22 13.86
ZEME (%) 1.43 1.27 1.18 1.15
173 (%) - 8.21 4.79 3.99
& (0 100.00 100.00 100.00 100.00
VORI ARG, BeA %S R

AT RBANGEE B, REMR R, HEEENEF MR NG HXQET RAT LIS EBORNAS, LSRR
T — e A E 1 -

O ) SNGS TEASE  F HATE Tb BR T ROL b b B e ) A i P AR O P B B B B o A BT P AR
TR B E A — R b i ar & A BRSSP MV AR e Rl 55 O B SO, I 3~5 SEHISS JU4L T KL R A i34
Jodtuhr, BOHMER WHLNZ S DIRHEREE, Uk, TSR, RIS SRS, BRI EAT L.
NEARAKG B GEURE “SLRNTA M, IS HREIREE, 00T BO— IR P - AR B SR 7 B E AL, BL il
W7 KRNSO EL, S “Tlfe. ZRfe. EERME” =TI k.

R ATHE

o AFENME S BTRRE TR, T IRIE I .

S ATZES IR, AR TAT, PR AL B AT L R O .

o AFEBEPRERRRE . RIS RIS K 2 B RS SO R B L EUR

o £5 SR

2. TRIMEAHE R & G5 B T 5 P00 S S E BB SR IR S5 S PP GO G5 S IL I Ll A 20 W 0T, by T At R/ TEE 2% B Y RS R (5 2 T et 2o 0)
TR B ™ L SEBRFE R, ST B T e 5 PPN SR ACSE B A AE i 22
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Kl 12 « 3 ZE P00 H bl

REEW 5 B RIFAREEKTMME (Zm) BN (fzos) FLAFES (%)
2024 4 CEFRED 1098.51 101.74 5.21
2025 4= CHUMAED 950.00 85.00 5.50
e ERPAF] 2025 RATFREEUTHHETE R A 7 RAT AT 82 155 25 356 25 2 Fr 8
POR SRR A FR AL

() X EE
AEIREE AT, REARRE, FRRGRBH P,
2024 FLK, AFCRFBRNEEHEN, KA REATGE, EESHIEICERBT, REFERE.
2024 LK, AFBE—PEE TRBRER N ERAL. BRIV RS, T TR0 RESE, ARTIRIT TERE.
ARMENLESF ) EHERR, B EPEEET BB,

WEFEFERE, #E 2025 F 3 AR, AFE— KRR A E E B2 B A PR 71 #0435 mh 7 L 55 Ik 45 2240 82.69 14T,
P L E N 33.52%, AT 30%MMEE BIR s X s — i REER R - A Sl v A S0 &5 R A0N 112,43 1276, (i3~ 1ILthE
N A45.57%, TFEMEENR, HATREKT.

K 13« ARG G AR S

iH 202543 AR EER
R PR E (%) 33.52 <30.00
AR R (%) 45.57 <50.00
BB PRIRE (%) 122 <30.00
AHRRIREE (%) 18.71 <50.00

FORPRUR: AR, Beavifs e

ARMBEREHRS G, F™ MEFEE—EHRE, EBERS R THE.

i % LG Al A BE ORI M 2 FAIE — 5 LA I R UIR BE L AR BR B SRR, BRI T T W — 5 0 B S 5 0 FR
Fid. #E 2025 4 3 AR, o r ST M55 A7 L — e RE L A SIRARTIC s (E2%5 18 21 2 w1 i (10 1l ih 18 R0 DA K% B 2 1) B <
SCRE ATV RER B KU T A .

B 14 « B 2025 4F 3 R RIS 087 Ko B 6155 BB 2544

£ (27 HE (%) &8/ (L7 gk (%)
1A 392.17 29.31 540.21 45.94
1 &34 475.45 35.53 425.85 36.22
3AELLE 470.43 35.16 209.76 17.84
a7 1338.05 100.00 1175.81 100.00

e REPSNATE DT

ORRRIE: AwlfRf, BeaviE g

(F) M9t

ANTFIRMET 2022—2024 FEH R L 2025 F—F LM 5IRE, 2022—2023 FEM S RE HRESTHIRHES T BRI
AL #HiF, 2024 FEWSIRF P NESTHIRES T RRREEAMO #Hit, ZEHH A ThHELEE SR, 2025 F£—
T SWRRLHIT. NEFTUERSE, 2022 ELIOk, AT AIFEEZIEERE TR SPV Ar], HFIFRAIIA L
LSS, Femih.
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2022 FELLR, A EIJCR M E K 2 T BUR AR E)
ZRE, A FI S5 K v LR .

HERE
2024 DIk, ATEFHSH TR, SERLEROIER SRR AL, Wt RS

e, DIBBEEREPTH: ATAERRTARREL, REFERRER, BERTRERY, HRERRERK,
FBREMERE = RERLER .

SER GO SIS AR s, #R 3 2024 FFOR, A TIPSR 1466.46 1270, BV T 10.36%, %7K i LRI b % F0 55 2R
[ E T2 RNE, SN 74.91%F 14.72%.

o] [ 5 B R EONA BT, WA 2024 K, A EFKIAMES T 215.90 1276 Gk TR % 203.92 12
J6), B EERTE 5.61%; [EE%r=iHERi-HTIH 67.48 1470; THEBMHERS 0.54 1270, THEHH] 0.25%, THZLBIR N,

HE 2024 FAK, AT UCHE LT RIREN N 13.47%, MHFEE~RERE, BE 2024 FEK, AFARREN 1.39%, &
EHFE, T RARKT: RAGE 5 RBEENIEIN 83.26 NE A, BRI &K PR .

IR 15« 22 ) SR B AL ST A 97 o B A OO

2022 £ER 202553 AR

IEHZE 1277.37 95.44 1198.69 94.42 1041.20 94.78 1020.56 94.63

RiEH 4353 3.25 53.13 4.19 4203 3.83 4261 3.95

V& ES 14.55 1.09 10.58 0.83 9.86 0.90 9.86 0.91

AEBER 291 0.22 7.08 0.56 542 0.49 5.39 0.50

HRE 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

BB A KA 1338.36 100.00 1269.48 100.00 1098.51 100.00 1078.42 100.00
NRFE 17.46 1.31 17.66 1.39 15.28 1.39 15.25 1.41

&R 48.78 3.64 55.38 436 60.66 5.52 61.44 5.70
BHRBEEER (% 279.39 313.60 396.86 402.90

e ARBEHICHONARE, JR&REUE LR YR &%

FORIRYR: AL, BRA T E R
Ve RO, AR 2024 K, AFRREFETE 540.76 1270, (HEFCEE 36.87%, &5 ELEK,  HoA a2 R A S A v A R
K A13.32 4470, HEFEERE28.19%, T B REBFA LR DL SRE R AT E. ARG, AR B .
A 2025 4F 3 AK, AFErE R FAERBK 2.93%% 1509.45 1470, B MBAS LA, Forb [ g S 2 B AEgT 6K 4.88%
F 22642 1476, FEREEME S BIEKITE . FroRE T, AR SRS B NMEIG . AR NE TR iR
BRPAIR S HR G LT, $R&E &R T8 E KT,

A SHAFKE
(1) FrE&ENE
2024 ELISR, ATFFAEREIEMET &, NEIBERAEREE—8, ATFEE—%.

2024 LK, AFSHWEARREEAAL, FE@ELFEBEAA I A B 2024 K, AFPTEERGE 264.37 1076, BEYIT
B 4.94%, FERRATIE PTG GGG TRRNED BIMAEG R T RA R B E R 251.07 1270, HA, stk
GG 39.74%, WARAELE 13.31%, ROBRNE 5 EE 28.66%, HAMAE TR 5L 12.90%, K20 BCFE M KA S T B & kb
B, MERREME M. B 2024 K, ARFAAEE 521 5, B EERER R, T —HKF.
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2024 £, AW HPBCILE A 7.80 1278, & LEVAJR T BEA R A 1 HIEI 40.00%, FIE 2>, AR A
TR B

A 2025 4 3 AR, AT PATE PG AET 246.71 1470, BAFEYI T 6.68%, F A £2IE BN TR A A ZE TR AT 8L 6t
Z KA SR AT B T A H BB T, A FALFT 8O 2 5.48 £, AT —BUKF

K% 16 « 2 FIBLGR S5 1 DL KR 17 « AR BEATE RN

300.00 51.00
1,800.00 6.00
039 50.50 1,610.41

1,600.00 1,557.03

250.00

584

92.64 50.00 1376.14 5.80
1,400.00
200.00 49.50
1.200.00 5.60
49.00
150,00 1,000.00
5 5.40
60.73  68.68 48.50 GARGE
100.00 71.95 48.00
600.00 5.20
47.50
- 400,00 27
5000 oo 99.78 1700 275.6 599
o 200.00
46.50
480
B TR AR 20224F K 20234 K 20244F A
— TR (AZTE) AR (270) o e .
_ ! FEENE (£7) =mmREREE (07)  ——tFEE )
Hit (f77T) — S A R A AT (%)
FORIRUR A BB AR 2 a0 5541 o 2 2 FORLRUE: A RS A7) I 554 5 4

BZE 2024 XK, ARHBETBH T, AREUEHHEENE, REMBEKX, RELWEBIE, BEARERS.

HE 2024 K, Al MEEBHEEY T 11.49%, FERATSZE4, BT REZ D IE; AR AMEEHGS
KR, A5 & A A EL BT 90%, BN K.

HE 2024 R, AFETHESIEBEY T 11.68%, MRLMER. MHFENNE, BESOENATERE., ARG, BHE,
NEBEFBRRANEE .

KK 18 « o F] AT IR

2022 ££R 2023 ££5K 2024 ££R

&H (L s (%) £ (27 HEE (%) & (27 HE (%)
S0 1261.21 91.29 1212.58 89.30 1070.93 89.09
e R 634.65 45.94 724.97 53.39 671.83 55.89
Horfre FIEER 86.97 6.30 123.78 9.12 127.64 10.62
KA (E—HAED 547.68 39.64 601.19 44.28 544.19 4527
NATEE (G —ENED 356.25 25.79 340.38 25.07 314.81 26.19
AR (555650 171.00 12.38 78.80 5.80 0.00 0.00
HABREN 57 LI 527D 24.46 1.77 40.42 298 57.59 479
FAth b 7 120.31 8.71 145.24 10.70 131.15 10.91
il est:il 1381.52 100.00 1357.81 100.00 1202.08 100.00

GORIRUR: IR BEAE AR 2 =) 0 55 4 iy B B

B 2024 K, AESS IR BT, 65 L 46.99%, (HEGSIBEK, BRI S H AR E.
BE 2024 FHK, AFETFNHRIE L FHEE 81.97%, b TR EKT.
BZ 2025 4 3 AR, AFRAMSH 1262.74 1270, BAFEWIEK 5.05%; ARG BUAKR; B AGHEE LA E 83.66%.
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B3 19 « A Z 2024 AR N 7 4 EA5 5514 IS K% 20 « ] 4RSS I 0

2.17%

0.33%

5.38% 11.92% 1,400.00 8337 83.00 f'glm %0
1,200.00 e
70,
1,000.00
741.84 A el
/ 800.00 567.66 50.1
29.40%
600.00 40.
4118 4296 46.99
30,
400.00
20,
\_50 81% 200.00 o
0.00 0.0
20228 % 20235 20245
R WM e R o SRR e RS - S T (755 LS ()
. , . — i R —T
Ve R E SR B AFREE (%) RS L (5)
PORLRIR:  BCE VR A AR 0 7] I 55 41 45 e 2 VORLRIE: BEE B RS A 1 I 55 4 o5 e 1

EFEEN

2024 4, AFEMNRAFREATHRL TR, BREWEFTTE, SRBENARFEERT —e&m, Hafge0RE
Bol. 2025 F—FF, AFEWERANFEFER LG FRE.

2024 5E, AFEWRNFEL T 6.16%, EAKSHT ARE “LuE B,

NaVEN A FE OB AL R S AR SRR B ST . 2024 4, ENL AR EL/NIE TR % 3.46%, ALK,

2024 ¢, 2 E) WA AT FIEE R B2 13.41%, H i 2 0.79 1278, [RIEEZ> 0.17 {270, BTG &1 TR LH T e
M 3.76 1278, FIHEA 031 1470, FERT B RAMTES T EGEEER .

2024 4, o~ E] B FIREARR EEOIRIKSUR, WA FREHER T —E & SR AT SR LR 10.77%.

2 PR RLEE TN, 2024 F, AT FNELSGE N 15.73%. NBAEWRKE, 2024 5, AR REPRREER. %0
R R, (HRARBFIRE R0

2025 4 1—3 H, AFEMWAFRL T 16.99%, FE @80 bR 13.20%; 0 R T FE 15.07%.

B 21 « AT EFFH

Ei=173 2022 4F 2023 4F 2024 4F 20254 1—3 H
EN (278 108.90 108.42 101.74 1691
EMVEA (270 70.30 72.61 70.10 11.55
HiE A (deoo 3.83 4.24 3.67 1.36
FRWAEIR (270 (FRLL “-”7 HF)D -13.25 -10.96 -10.99 -0.52
RATRIESE (270 38.41 3521 31.42 4.81
FRESH (275 25.17 2425 20.43 429
HRNE (27 20.27 19.50 16.87 3.27
FILESC /A% (%) 4.76 5.46 5.89 /
BB (%) 1.22 1.18 1.09 0.22
H#EI R (%) 7.53 7.04 6.22 1.28

T 20254 — TR M KRR AR FAL AL
VERIRR:  ICE TS AR A 7] I 554 45 4 2
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| 4 Bikkes

2024 %, AR GEEENNEHEER TS BBWLE, EFRAMER LHE—DRA, REEFUSREFHEIENIE, HAR
APBERILLKIBIAR; AFRMRE B EE, EREINERFHERNS; AFRSIERHRRA—K.

LEVENP LT, MATERATWRAMAN LA S, R EERKAF EAMEBEFPESBIR. 2024 £, AFREE
WA SR B FHRFENIE, HFRAMBE LK, FEAKRMERFLRIER, (HA TSR .

PGS AR T, WEMATERLEME R ML, MEeRE 28 REE MR ECN A 5K H 85 RAT R
FRIEZR IR EER Sy o 2024 4, AFFRFENIUERNZEHFRNRE, HREAMBLE RIS, FERUPLE TS 8mE
ZR] b BT 3

BRI, ARERIEHIERAN FERIETAMFRYE, MHEFEERGBSIIACIE LD EMFNESE. 2024 4, A
AT T REEMR, B RIGESh I E i a @ U F LR TR K
A 2024 R, AFIRIN G LIEENYIN 63.72 1070, F4k~HRA BIREBON T
2025 HF—ZFEE, AFLEENIEREFBIANIE, BEGEHUEREN/NIEFRN, 2RI EHEFE USR] I 4 MU I
KrE; ZERESIINEREFHHEAEIE, RS KMEFNYN 157.68 1470, TE KTV
KR 22 « AFRNHERE G
mH Ei-2a) 2022 ££/R 2023 ££/R 2024 £E/R 2025 £ 1—3 HIR

ZEIEMERE T (1470 34.52 122.43 181.94 40.31

bR = BRI AR A (1270 90.36 17.37 56.17 4.08
BRI MER =S (1275 -137.33 -109.79 -229.81 27.86

WA (%) 85.77 85.48 81.97 85.35

BN TERRBR PERIPGSTE (D 0.12 0.18 0.21 /
BRI SRANAIAGTS (%) 161.98 148.33 148.26 /

BORERIR: A BB O 5] I 95 4 75 4 o

MWIRBIPERRIRE, #E 2024 R, AFMSILEFR TR, T —8KT: HEFAES A g, HIEE 5
KRS R PR AR FE RIS . 28 B0 B AT I AR R 607 55 IR AR BE R LU AR, BB K T BAAE, ARSI RI
—

H {5
AT BB ABEAGBAL, TEHRZBABORLE, X RBIREEGE.
HZE 2025 9 3 AR, BCARERKINA FAAFER AMER I
A 2025 4 3 AR, BAEERRIA AAFAENE S E IR RFIA T .
A 2025 % 3 AR, AFTESERNREBH1480.16 140, MRBZEHE 761.43 1470, 4] (AR IEE .

AR 2 FHR AL b BN IRARATAEAS ol R (A AB AR ), B 2024 4F 6 H 10 HEMH, A FRAF AL HEMCLEHE
PP RIERAA R KT

B 2025 4 6 H 26 H, IRAEAREELL AT RAT GRS TRMABLAES, BaBE RN A7 B2
W03k, AFAEBEANELRE IRARKILA AN A R AERIAT A4 5

(73) ESG 9

AFRFERERD, BFBRITIEARSNHSTE, BELEMNAEHETE, Bk ESC RIEY, MARFRLELAEY
W o

MBI, o~ F ATy e AT, T A KU AR A
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T, AR TEMLUE . Tk R4, #8E 2025 4F 3 AR, sl 246 A, R TABE &L ESF G
67.89%, AR EL 30.49%, ARFEEM R AFN 2024 £ A BB, DEEET AT RSB AFFER TS, B
S hb T,

EHESLUMERITH, BE 2025 4 3 K, AREER T AEHR, LMHOLESR, LMEESE 14, HH 7.

. SRS HE

AT AR AL IRR, HEgmlVSRE. BEEHFHS TARRKIHFF.

AR AR AL Bl A E T A E I, HURER O T 2025 4 5 A&k BTy AR PR AR o b A e b S R
AR AR R Aol fh R 5 B R B2 2 100% 80, SR AT ML s CRLER A AT . RIATAS S ORME 55 ) ARtk 55 e =7 iR 5l
ZORPAEARER, RS U A A

AFAER TR N EME— RS &, R RS B BB S W R R RIS j@ih, i TR R A
% P RN E A IRIE . ARG, AL RN R T AF 2 R A RIS, B 2025 4F 3 AR, ARNEMTEAIEE 99.78
fee, HEAATALAETS .

RSB REN 2

AR EEMFENERMSBEREE K, EERIATEIRALIME, TIMRE ., BEEEGESER, A7
Xt BRER IR O R2IE RE FI AR 55 -

LidfES
HME 20256 A 17 H, AnlF8H Fi 30 R, REEIF 234.55 1270, AT 2024 SER A ZERI 2024 FEMBON
BIE BRI &S BB 45 B B e AR ft“* ﬂ&

K 23 « A FIE G R RE SR IR

| 2024 ££/R
A% (o) 1070.93
R &l e € ) 0.25
R O NS e D) 0.10
BEEAIT SN/ (B 0.70

GORIRUE: IR BHE AR 28 =] SR gL BORHE 2

AT AR

A 2025 F 6 H 17 H, AFKATHRFSHW S ARG 5 R, KRBETH 3570 1270, Bt ARMB G TR, AT AR KT
SR TN D BUBAR G o 25K e I B B2t o S B Je I N 4 B 51 9530 AT I 0k, RS 2024 46K, AR A &R &
bW FINZE BT ) AT I AR A 5 5%+ (1 i R —

K 24 « N FEIATERIA R G EIE RE T TR AR

WE 2024 5E/R
A% (2o 1116.63
P BB+ AR5 () 0.20
BN/ AT 5 %5 (%) 0.09
%ﬁié%ﬁﬁfﬁ'ﬁ%ﬁ)\@ﬂﬁ%* 5 0.67
Ve AR B =S LIRS T R SRR AR R 2 & Abf 2 R JE A2 T R /b B0 A B I e

%H*W:Mﬁ%'&%“JJT R Pl
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I\ IRERTFR LR

BTN F G R W55 ARG« A SRR I IR AT Sk S T T ISR G o oA, BRG B 1 e 4E 3 A 7] F AR KRG I 554
N OAAA, YR <22 TAL 027 “22 iRl 037 “23 AiAL 017 “23 fiAl 037 “23 MiAl 057 “24 Al 017 “24 fiAd 027 “23 Hf AL
MTNOO01” “23 il 55 MTNO003” “24 FfiFLEE MTNOO1” “24 H AL 5F MTN002” “24 FF AL 5T MTNO03” “22 fifil Y17 “22 fiii
Y37 “23 AL Y27 “23 if Y47 (BHESCN AAA, TFRBENEE.
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Bt 1-1 AR RRINEEAE (B 2025 3 AX)

| P EALE T R ARG |
B6.75%
EET el
T3.56%
L P12
wom | | g R AR | *ﬁgggﬁé *| [ merramag
49.065% 1L369% 0.494%
b ARIE] R A AR §F AT PR 5] |

PORIRIE: ARt
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PNEIRLRME (BE 2025 F 3 AXK)

M 1-2

AL

#¥2]

R

<y

9

Al @BE
o Fa22 0

iR e S e &

Ty

HR#dkEx (¥n
et 4w

REYEEF

AR fol B

LBl &

EaSCh

ERE

HESRF

HeH e B

FLERE

2R |

X S B

S

HEALAF

K R F

F WA KR

ISR

KRG (FE)

AT (Rh2)

MELAF (H)
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itk 2 EFEZEMSHEFRITELR

AR HEAR

A HAT
%
BRI

B R R iR

B A E

KM 1T
EBITDA F| B A5 4L
4= #1555/ EBITDA

ER B e
ez
BB RTINS RN E 55
G55 b

(1) 2 5 WER= CRI- LD / E#x100%
(2) n FHHE: B R=[CRBA/ET n 4 (1/(n-1)) -1]x100%

WERNEL YIS B AR 5= 54D /12]x100%
R I B EHA AR FTE E 8GR /2]x100%

Rl L G A5 SN/ AT IR A ik e L 55 AR 2030 A 2 g i % AL 5%
/[ GRPIA A+ IR A6 55 ) /2]%100%

KARHO

AN IR IR R % L B A A A i AR B
2SR 5% L ik (L 6 A A A i B A
JS2HSC i 5% L B B HE A8 AR A AS R M i A 5%

KAHI*x100%
KAHIx100%

KAEIx100%

ST EI B 77 A1 100%
AFSS KBS+ R S+TE B RGE) x100%

RS B 7= 4 B 7

EBITDA/F) 237 H

A8/ 45/ EBITDA

BN PR 1 i< 100%
(ZETENREWMANATIENINERN) % x100%
b e R E R L e

e DL IR =0 T Bt S+ 28 5 Ml B8 7+ IS 0+ IR WSC R I 7 e 0 2 A 5
R 5T S5 =R I A+ A8 5 Mk i 7 5+ — 4 PO IR A B0 87 o+ A S5+ AR R 525
IS5 = I AR AT 5+ B 67 o+ LAY 5255

ST =R S+ K655

AR =T N AR RS+ 3 AR ST
EBITD A= i A+ S5 32 HH+ [ 78 987 47 [+ A5 S B 47 T+ 4

DB 4% 58 SR L Bl SUT AN E U5 IRIAR B e (e

HFHD

IRERITRAR &

/21x100%-F) 257
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A
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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 £,

fRR%% EP

AAA BAERISFHIRE IR, AR AR T BRI, ELBFR AR
AA EAERIFHIRE IR, AMATFIAZERE A K, BAMFIR
A BRI RE IR, B RAFIE T BRI, LML
BBB BEEMSREN— B, IAMAT I ERMELR, BAME K

BB BEEMISRENIIES, IAMAT BRI, B R R
B BEEARSS I RE T EURHAR I T R A 22 DF 8L, LR =

ccce 55 I RE IR LM T RAF O DF A8, BN

cc FERY ™ BUE AL ATIRAG ORI BN, SRR REPRAE AR IS 55
¢ AREEE RIS

Bt 32 FREIGHERZFRRERZTX
B 5 D 5 P 5 L A SR 045 PR 2

fif 3-3 TPRREBWEREX
VPR SR {5 PR Rk — 4 2 AR R PT BEREROVP T . PR BLEH AN IET S0, RASE . R 2 DA

WERE CRS
1B TAERZ AR R, ARRAE FI G T B AT et B
R B RPIRDURRE ,  ARRORKF(E I SR i AT BEME K
il TAERL B ATIRIER, RRAR A 2 B (0 mT REME R
K FEIRSE U R DR R AN BE WA A, AORMB ST RE TR T R B B 1F
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