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IR ELARFMRS . FIUEM. FICC & LM I ML 5% SR EHE B/ E I, ARSI 5
SE LSS o o E] T A F BT R IRIETRAE S ARSI A R L L AR s 4 R Hoh 7 R 55 S BAR R AR AL B WA AR 55
A SR R.

2025 4, NFEVENA A PTEK, EEARPRIRSS LG F . AN BRI S YNGR T

RERIFRIRS | 7
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MUK R, 2025 4, HUGIRS K325 N NSRRI A BT K EZRASKIFE. 2025 4, AFHMRS LA 51N
R RIEE K, FER B E SR TEE AATE S S WIEKFTEG AN A SR SN F A g, RERIEHFEL SN
WRATEG &Rl SR LA B, Hh B aRAT b S N FIAR S 5 5 lk S U3 AT s B8t B S5 U TR LA B
WK, HxE MR TR .
2026 £ 1—3 A, AFSZHVE IR 59.28 276, FHK 11.72%, EERELN S FELTF RN
Kk 4« ArENIRNGE

&8 U HH (%) &8 UL

UGS J2 22 5 93.16 4333 73.07 39.25 104.80 4321
PN 76.86 35.75 78.68 4226 94.17 38.82
Ak 4 33.31 15.49 24.07 12.93 31.30 12.90
Horb: $RBRAT 19.53 9.08 14.17 7.61 15.84 6.53
AL 13.78 6.41 9.90 5.32 15.46 6.37
FBE 11.68 5.43 10.35 5.56 12.30 5.07
B 215.01 100.00 186.17 100.00 242.56 100.00

W WBGHT 2025 45 7 A 8 HRAT (ARt a8 A & A BE St 0] 50, AR E 2025 4 1 A 1 HESUT BRI S T HEMMEIT R A@RE, W R A IFFIRE P AL SR H
At Il 25 e AR F# A RhH RO A%E, 0 A R AT B R . Wikt 2023 SEEDSONTR R B A, RS ) 2023 EEDNICA 173.09 127G
FRIUE: B AR 2 ) 4 RE AR A R

W HFESHT

(1) HARFRIESRF

2025 4E, HTEFIESE RN R WA BT, FHMRS R SBARMASRNL S BB ATRES, LEERREE,
BARLERBIRE.

B LS ST i s b et . N AERL. MRS RS 5 . R B P Rk SR bk

Ak Rl 55 LA R PO R, B ERAT A S A S T % . AN A SRl B AN A SRR LA T SRR SR &
22, Mg, phigabss . ISR A DA SRl A S . WIMIRSS M 5 £ BT NIER A SR L LR s . ot
FUEH . FICC 898 AT 5 « BRI A8 Hy AT A dolk 4545 . I B R BARE - E . AEESEEAREESE IS .

2025 4, HIH RIS EDIRN F LK 31.63%, FE RIS LAZ G5 ANl SIS K T

MU KT s WIS B G55« S NGl B 5 205 25 I K 2 BN RIR . 2025 4F, MU AR SS K28 Zh N TRT LE
NigHK, EERBEE S BRGREIFAATA SSRGS D ASRESWN R LA g, FERIEFLOFRAEK
FrE. b gmilk SN EER 5 TR RIS, 2025 48, kil SN FIEE 3K 29.93%. 2025 4F, R EME S RN
N 19.41%, X5 ENVBN STRREAI -

K% 5« HTRIIESRE NS5 1

S o S8 YT HH (%) HH (%)
WURIIRSS 23 5 76.45 40.03 69.82 39.69 102.78 4438
N 74.65 39.08 76.86 43.68 91.84 39.66
Al 4 28.69 15.02 19.35 11.00 25.14 10.85
Hp: BFRRIT 19.59 10.26 14.22 8.08 15.86 6.85
PN dy 9.11 4.77 5.13 291 9.27 4.00
P 11.20 5.86 991 5.63 11.84 5.11
&t 190.99 100.00 175.94 100.00 231.59 100.00
TE: WEGT 2025 4 7 A 8 HAAT (b @ s G 2 TS 25D, HH 3 2 IRIER 2025 4F 1 7 1 AT Fd ok & T MIEIT MARRE, 5 K& IR b i oAbl %
BN HeAbll 55 AR R YR AL E RS, Xt EAR TG R A
VORLICIR: B4 VA5 A4 H 7 22 JRAIE S

RERIFRIRS | 8
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© v &Ry %

Al Rl 55 BLANE e ONRT SR, BAE R HRAT W S AR BB L 55

BERAT W SN 77 B IRE SR AL SRBOR M EZWARIE, 2025 6, BEBTWHFBWARLEFER, 2LFTEFER
FRKIE %

BORARAT L 5 1 BB BT . BUBER S . WSS JFIE A BEESRAAEL ST o BB ERAT WL SN R G R URIE SR A
b BB R Y 3 N RIR, 2025 FFEZAL SISO A FERE K 11.56%, 328 5 BBk B R R B2k 25 WO [R) EL 38 A B i K T 8

MRS5S, 2025 47, BURES AR LL KRS, Hodh 2 — Rl B RAT R R LA BTk E & H R g, 1PO
FE RS B E D LT
MG A5 R, T IR AR I 7 i DA i 25 . AR ARG m il B S it TR . 2025 45, WIS
FVRAES 5 AR AL 55 T B LA, 7B T O A A IR e
2025 4F, B =R RS AN b 5% B ) 35 H i [ LA R .
B 6« BT IFIE IR ARAT L 55 1 %

PO 14 82.18 1 1.89 5 20.95
JBeAL TRl BT 14 64.14 3 9.16 6 186.37
Nt 28 146.32 4 11.04 11 207.32

it AR A 1024 3710.25 1247 4210.79 1869 5892.30

B =R 21 / 15 / 29 /

o 55 Ji 1) 12 / 13 / 18 /

A 1073 3856.57 1266 4221.83 1927 6099.62

G, IR (B REEE) BoR . &FUNRATH Wind Bl Z5 8 20005 K BN TR RORBS RO 3081 =B R RIS H B0 et 4.2025 AR Rl v 0 H 4t

£ e (AR Fh 77 T SR V) B
MEATIH il & KF, B 2025 SR, H7RIESR & IR R BRI H 36 21 4, Hp PO CNVE LA EHIHE (B
o & ARG SCIUH ) 5 A4S AEZFTESH I 7 4 BB S Qo A ARATIH 1A, AR IUH 74 i =R 0 H
3N, B =HOE FUAAT I H COEM A RAT 2 A BB BT ERIH W 16 4, CHRMSOREATIHE A 394 . BIEKE, HT
FRIRIESF T H A % BT 2 -

AEBEWSIEEPT LT, RAeVERIRRHEZENT,

AT 55 B H T R IR SR K A B o m)HR T QTSN T R A R A STIEE

AR, HEFIERA SRS SIRHRT . S a8 AL S R &1, I8 5, PRI B AR . H T 8UHT
BEAT SRR, IR M AR SE BB BE BB B0k 55 e s B A m s 5 K AR ] BT A a] L oy BRIk 55 &1, K
TIREIHIMHES . PV FE SRR BEARBAIE 455 . 2025 45, BT A URIE IR AR G BT L S5 IO R B R I3 K

il

O MA&R %
MNERL S EEMEIERLA . PIRaa. pEads. REFI MR . S BAARR AR %, 2025 4, HER
UEZF SN N &N [J] EEHE K 19.49%

HARBIES O IR ERE BRI Z, 24U EARERS ), HRESLSHESRF LS HFIRN 5B U1 HiE R
i o

3 R IRIE SR UE SR 2 0 S5 T AU B B L AP P ARSI BBt . $RTH L ik ss HEE P 20 2 A Js KUK
SRR, IR B SIS I RE,  InRHEE ) I PR . R 2025 EOK, HUGRIRIESR KT RAIESR T A ]

RERIFRIRS | 9
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WHIUES AT 59 s T ZEIRIESRIIA RS E 300 K, oA 21 M8 4 MEET. 4 N EEXE 108 Mg, 45 HL
R AR Z HAT R 2 .

H T R 4 20N 45 Bk 554, BRI P IR I L R4, BRBZARINAT 5 L3V 5% . BNV R EZ WIS M A4 %
B, ZiFS T RIS R, 2025 45, T EEIES I &8I 48.39 1470, [FHLIGK 37.03%.

RS R BRI, BHHRESLZEREDEIERSHHRAT MM A 2 AA FK, BEEBBTIESHRS.

BT 2 RE S £ AN T A R H TR T R R a4 %

TR, BT LS. 28 SRl 45 XS BV 55 £ BV &5 1 S HERE GV 55 R R AL 5 454 . 2 P 4548 I
NEERFERY I 4 2 AR50 ERIE M S I 52 A 5] 20 IS0 A 35 AA BIRAT IR EVES . B B I S A S it AT AE
TR A4 B SR, s AT v sl 2% v B AN AR, R4S S RS i fh E MWL AN IR T3 ThRE K48 . 2025 4F, HjATE
AN, FE 2 5 RS E SR B B U 2 A SRR A R /N, 58 R 2 W 5 I A A 50.96 14 7T .

SRIFEREHELS RERE, WHEHIRBRK.

BT IR SR Fr S N B A B B R A0 R, RIS EREIE AR, B SRS A T AR 28 S & 5 IR 45 O T+
W, HEHERAZENVSS, EAREFSMTE . BRI S SR UL AT IR R SRR O, 2025 6, T ETRIESR LA
GrRbre i 8362.63 1270, FILLIGK 41.45%, HAHATIF KGR 5 7456.78 127G

2025 FE5K, RS RIE FERFIMK, ERHVSITERLTF—BAKF.

B EIRIER T R E IR S\ s dhmt deah s . 2 Al 577 . B2 o 4 2 [0 g DA e B i@l 45 . #& 2025 4F
X, ERE KT FERGIEK, BRSNS R MTEG E SRR ERGHI L, T —BKT.

ARV S T, SAE S T I E R R R S, 2025 4E, %05 A ER RI G BT K, 32 5 2 a5 mh e SR K
FTE. #E 2025 F5K, H T Z2FIESRN AL T TS F 40 25 28 = BER Rl HE B8 & a8 SR e v 4 0.54 14T

R EL R A 2 R L 45 5 T, 32k 5 AR 4 45 R 2R, 2025 48, iZlk 55 BN F EE KR D . 3R E 2025 4EK, BREZ5H
MV R A A b A AR KRR D s SE IR AL B P2 J5AE A 142.28 42.7T (Hir, 25 B =m0 132.99 1275, I 22 5 0 =l 8.22
1¢.7¢, ZyEWmREN 0.11 1275), HoAbF FE A5 5 = B SE IR E SRR = &4t 5.16 1476, BT EIRUES 0 HAt-2
IR HER &4 2.01 147G,

B3R 7« BT 2HIRIESRAE A 520l 518

| 2023 4K 2024 /K 2025 4R

MR AR (1270 626.41 732.38 950.71
S S N C TAT) 39.98 36.72 42.47

IS FAE S AR (1278 2331 21.60 8.22

JBEEE AL 25 R SN (278 3.00 1.74 0.08
BERNEEATATR (%) 52.62 58.44 69.73

VORI 56 & V03 LA 111 /3 2 DRIE SR P L ) B
QO IHRE R H %

WA AR S EE AT AR PR R L L RS S USSR S LUK FICC, BGER EA FERSIE SR 5, JRETF IR
Wz PRt 5. S I aMT A RS

HERTRARDIMRSE R Z WS EEIRAKIR, 2025, FAFRIESREERTRAFRLREFEK;, BELSKES
MUBRHREEARESWER TR, HMBEE T RERRN ShEE, HREREE=rE R RRRTH AR .

BT IR B BB Rl % £ ARG E I A 2. PSR R ATAE MRS . BE RIS KA Gk 45 1
FLIRNCKRIR, 2025 4F, HEWSBTIRE (FARMERZ, TFHED K 136.13 1470, K 39.21%.

2025 AR, UFHFHHE MBI FERDMERRD, FERGREE B D . AL OB NS 5E A e, MIBgifk
B, BAE 2025 K, AT SiE, (EH S RERE TR, BRI BB SRR, BRMRBRRE NE, &
SRR B AR RS

RESPERE | 10
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B 2025 FR, BRI LR R I 29.51%, #B6RCAER. M7 EUR 6. &b, ER608E, HoEH e
B, FEERE R AATLL FVPON F . #E 2025 AR, BRATERIA A S SR TS RAS TRV RIS 2 U ARG,
ot FERAIAE M. ABS. @ THE. JEHRRMEET M. B3RS, X HMANGE T A, #E 2025 K, HAMIBREMEE L
AR 10.23%, FEAAMAG T ARG, ARG TR T &5 AR5 IR v BB L E 5 58 78.44%.
22.95%, dibbEGE, ORI HARA A TR R I AR . FAR R TR T, SZRRE S O 82.35%, T EEASEH IG5
1555 18 B R0 A% R@ M 55 S A

BE 2025 4FAR, HEIERGIIES KHATE R T AKTE FAERG AT M HE R IUE S BT g B AR
SERG I BT, U5 R E R (<500%M1<100%).

B 8 o HH G IHAES: RS 5 R B I
2023 FER 2024 4ER 2025 4R

%% 1799.39 48.14 2266.66 57.65 1597.88 41.70

IREE 491.45 13.15 281.42 7.16 359.47 9.38

A 361.94 9.68 331.29 8.43 678.79 17.71

HRAT BRI 19.15 0.51 30.75 0.78 71.86 1.88

F T B AR R 1.69 0.05 435 0.11 3.05 0.08

Fotl 1064.34 28.47 1017.15 25.87 1121.20 29.26

At 3737.96 100.00 3931.63 100.00 383225 100.00

BB R S I BT AR AR (%) 32.60 29.20 43.93

B E AR AT B KHATE AR RA (%) 321.59 347.70 320.34
GORRKIR: 1173 2 URE T e TR, I e e

BB TS IRK, B RL SRR,

T ZIRUE SR A T3 w0 ST T AT S L 55 o RE 2025 4EK, WIJTWT U ool Y ME— 3248 23 Ik H A5 R
PRI IR, FRESDUAESR “ W RS R R TN 5.

HARIRES X2 LR % R BT -
HIG IR AL RIS 5 AL T . PB R4 AT B SS -

PB 457, HHUT IR AWTE R E PB &2 5 R4, el ey, &R E R, IR insn e AT BRI A F SR AL
W2 AP AR SS s B & 2025 4K, PB RZEHIE 7 HIR FARRIEK £ 4 9710.55 1276

FEEATHEURSS T, 2025 4, B EFIEHISE RS 237 R, 08 s RS s IR 433.94 {27t

FEALF G55 T TR, 2025 4F, BT ZEIRIES A &) ot AL SRR 5.65 4276, TRl EEIEK 35.86%; H:4: 70 G578 2 14 4.21%
RIS AT 38 G180 4.64%, 38 Sy #A Eb 846 B B Fto

OF:3 0

RGN SO E SR, ABR S LA ER S, 2025 4£, B EIFIESS B E B 5 e N [F EL i K
19.41%.

2025 K, HAFRFIEFRHBREEBEIRR LERFRD, WEEHUaRELSMESTHEVSAE, THEHILE
o Lk —b 8Tt .

BEEE N SO E SV EHN S RS FM S AT IR R LS. 2025 4, B EIRIES RS A S FL &S A
PN F B Brsisl, 23 R P B S5 BB /b A BRI T B 454 sl

MWE MRS, #2025 K, RS EMBE DERE IR, 328 R E WU B T g Horp e R
FRASRNAE A 08 P B AL o L

WEBTTRE, B 2025 K, T BB L LAY 100%, E3E LB EEARE— BRI
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EE 740.59 36.71 824.83 45.09 713.67 45.11
G e L Ef 858.10 42.53 649.75 35.52 503.89 31.85
15 418.76 20.76 354.86 19.40 364.65 23.05
o TEE R 1816.86 90.06 1719.61 94.00 1582.20 100.00

FER -
W s E B 200.58 9.94 109.83 6.00 0.01 0.00
&3 2017.45 100.00 1829.45 100.00 1582.21 100.00

W W RS AU 2 5 /R & HNFTEL

FORER IS

P (S AR R T R URAE SR SR I B A

HARIRESFR AT SEEWS KRR R

T R IRIE S 2 ELlE AR BT w2 RS A 7] s E A e A PR A ] (BUR AR “ 5 Bl e JHRA S E B
%o

T35 FREE R AT ML B T AR (R 8 SR, S 2025 4FOK, HIJT 385 ASHE B 1088 1270, B RN K 241
{278, ST 2021 FHAGEE GO SRR B, #BE 2025 K, W EESE B S HE 2.01 711270, BLEEARA
K, Hrr, ASERSEIMEN 1.35 J1LTt.

REESEENS KRR

T R IRIE SR 3 I A A R TR AR R A SRS B 5.

PR BT RIS R S e BT 6, FROG BT 20 ) B IR S5 ZE i o MR | AR S it S5 T S AT 2% 7k, ST
MW PE $E5EE Pbi B sk & BEE G T BUG IR & I . eI MOR R AR N I 4 i BRI B ik 4, I PE+
VAR PEABUR BT &, BL “PE+” Mh SRS A B . BURR BT 68 U @RS R %k, 3RTHT RS
HEZT . HUEE 2025 4R5K, TR m] RHE BB BT 178 1270, RUHEBE AL 70 52, SR T H P EIFE I EE 22 16.59%.

(2) Ay A7
HAF AR WFMEAKR, BELERE.

A 2025 K, BRETEFIESRSN, ARMAE T AF 5K, WRERT AR i, RERREELSENLS, 2025
FERVIPLLSLIUENON 3.78 1270 1 A0IE 0.03 1270 HIRIC S EEMNFBBEE TS, 2025 4, ZIRLE SCIUELIN 2.67
278 1A 1.42 4278 PRI EENFE G WA R T, 2025 5, FIIEE LIE I 3.08 /27T #A1iE 0.99 127C.
BT AR S RN, R E RE .

KEKER

AFLETREW, EMEH, RBRRIE, EFEENLSTHERBERFAESTA T REH R,

NEVBITHNCLEART Y AKIE. PLEH S WG, PL “BERHIT7 AR, SRBERERNSE SRg . Aa g
FEUAE O, STHESE SR L & RN, B @ E L S 5 AT S 1 — e & B, AW S s A SRR R .
NE RS R AN S S B AN S SRS SEEANY S I R, R e Ao S5 AR B i Bl b, B 22k 55
) 0 A B T L B AT 55 m) A A iy R BH S AR T I IR 45 6 0 L MURL 25 1Rl 2 & IR GG 6 T L B8k 55 1) BN BREE L | AR AT Z k5%
R AEDT AR R, AN al ST L RN T S 1h . BB B Rek, RITERBEER RS Wt s
J5 T R 7K

Ak, NERITEEAT ), HISE BT S EOR, ABOR IR AT REME PR, BRI EE
AEJ), MRS G GRS A 75 S Rbab i B, DAk e s B B SR R I B AB AT AL, o i RS 8 BELAA R e, S AR
WEA R, lF BT A SEEACIENE, SR BN BRI EOE . ThRetE . 75 S0 WA B P18 S BOSR f  BExt 4w R J s SR K 5
M o
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(M) MEHR®=

INF] 2025 M SSRGS D EEIR S TP T CRPEREE SO it POt R TARHEC R I TR 2026 4 13 A
W SRR AR L H . AR 2024 I 55 HE HI I A O s THRE TP ARSI, 2025 IS BEE IS 244 TR B0 55
T AR B A 5

2025 4F, BB HEGEEE M, AF RIS EGE R AR bR A8 5 A S & A B St )25, & 3R Rl b i oAt
N1 NI = % N S P N B 3 e A = B T S 4 e SN B e W (8 N - SR N G w2 O e ol L NP2 e L e =y N - A

2025 1 2026 4F 1—3 H, A=EGIHEETLERTL.,

ZE L, A FEI S R AT e

B z=r=

BE 2025 FXK, AREFLHIB LERFHEK, BEUSBEERENRTRSAE; AREEREMRIIMERT, BF
HRIHEHBRREEEA T EIE— TSGR NG . 82 2026 4£ 3 5K, AFEELAS/MEREK, BEEWEHRX.

A 2025 FK, AFEFERHE LEREK 6.30%; AFRMTEEHBAIRSE . STEMBR R (FE RN ZIRIERR
PR RN S SEa,  FA IR 5 LA ST

AFRMREFEATHEREMB P RESE. HE 2025 FK, AABHREE LEREK 11.56%, FERE RIS
K, #FRE5mEENEN 75.28%.

AT BTG R G R B SR . HABRGEE T R S A A AR B2 . AR 2025 SER, AR
PR FAEARNMEIR D, BRI | A S S P R NS R R A TE TS, S5 DA 2t CH HEN 47.86%)
ANFERS (A 25.96%) FIIRZEHRE (HEN 13.56%) N3, AT M. B8 SRR R HAB R #5258
ANGEREE 2025 K, A EHABA G T B4R FAE R K: 26.58%, 43 N AEAE 5 VA 25 T L s AR % 8 _FAE R k2> 39.07%,
FERFAMMGF. SRR, SHUA R, by RSN E.

TR E 4R E AR G EFIERETT RS 4. 8E 2025 FR, AR EHE & FEREK 2823%, THERK R%
HR Tt

KR 10 « AR T REM R

2023 £k 2024 R 2025 K 202643 BK

&5 120 &H 5 &5 gk &8

%) (%) z55) (%) z5) (%) z75)
i 1109.40 17.46 1341.38 19.23 1496.46 20.18 1762.86 23.06
TG AR 3988.20 62.76 4283.50 61.40 4183.79 56.42 4071.89 53.27
Horp: ZM4&mER 2364.88 37.22 2695.24 38.64 2676.25 36.09 2640.48 34.55
FoA AL T E A% 705.94 11.11 694.86 9.96 879.56 11.86 863.17 11.29
HAb G Bt 733.99 11.55 655.42 9.40 399.36 539 353.04 4.62
Fib e % 4 644.28 10.14 748.44 10.73 959.73 12.94 992.94 12.99
SRR 204.60 322 22251 3.19 304.04 4.10 279.90 3.66
oA 407.90 6.42 380.14 5.45 471.45 6.36 535.90 7.01
TR 6354.37 100.00 6975.97 100.00 7415.47 100.00 7643.48 100.00

e BTG B AR S A

PO TR RANBRE BT BIREREE . HAR IR AR TR B
PRI AR SRS A !

A 2025 K, A ZIRBUHE O T RN, 2B B L

B 11« #ZE 2025 FRA ARG =

ZRET=LIR KHMME (Z75) | SRR HEE (%) ZIRIEH
Tmys 15.29 021 {RAE 455
A Gy 4 gt 925.49 12.48 S EIENE S« R bl 4555
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Foft fFAH 7 238.18 3.21 SHEIESS . A 5E %555
A A TR 724.23 9.77 ST EENES . BRI 4
I & %7 0.31 0.00 MR I BAETS
At 1903.50 25.67 =
VORISR ARSI, BA VS

A 2026 4F 3 AR, A BB EERIGIN 3.07%, BRI,

BALER
(1) FrEENE
2025 £ —2026 4 3 K, AFAENEFRFERK, HEBEXEMRR %K.

A 2025 R, AFEIPTAEBEE EERMK 5.12%, EERFEHEEIE, PGB, raEast, HETRAR
P AR ST B AR RN 79.61%, FEMSBEA. AR — A HER MR /BRI A G, b R - EE I &
T, PTAERGERENE— M. 2025 4F, AR 20.28 1270, & EAEIAE T REA R AIER) 38.92%, r4LJIEE—
fies A B A7 X B A D T8 ROR LS -

A 2026 4F 3 AR, AW PTAHERGEIEE EEREK 2.34%, SRR, Pra & aiiee s —m.

EZR 12« AFEIR G

2024 4ER 2025 45K 2026 45 3 AXK

VAR TR A H A #H L 1001.45 77.76 1047.84 78.58 1115.97 79.61 1146.35 79.91
Horb. Szl 250.40 19.44 250.40 18.78 250.40 17.86 250.40 17.45
BARATR 192.72 14.96 192.74 14.45 192.48 13.73 192.48 13.42
AL F 322.05 25.01 337.41 25.30 388.17 27.69 412.08 28.72
— XU 185.21 14.38 198.72 14.90 219.60 15.67 219.71 15.32
DR B 286.49 2224 285.65 21.42 285.79 20.39 288.24 20.09
FAER 1287.94 100.00 1333.49 100.00 1401.77 100.00 1434.59 100.00

VORI A RIS Aes, Ik v fs

(2) i

BE 2025 4FR, ATRAFBHMEZIEIE LERGHHK, AFKE 8 —~FERNIRFRZARER, Wik EmHR
HEES. 2026 4 3 AKX, AFAFSBE LERDMEHEK.

A 2025 R, AFRIFHGUSIE EEREK 6.58%, T EdNATR IR B S B SR B A S SRR A R AT
R HAREE o5 BB

KR 13 « AR IR

2023 ££5K 2024 ££3R 2025 455K 2026 4F 3 AR

LA} T ST i 5 R 280.56 5.54 490.58 8.69 584.04 9.71 507.20 8.17

S AT < s 5 7 3K 1632.15 3222 1860.06 32.97 1856.97 30.88 1626.18 26.19

AREE LSS 3K 968.71 19.12 1224.96 21.71 1418.66 23.59 1664.79 26.81

R4S 557 1372.29 27.09 1131.49 20.05 1231.60 20.48 1295.40 20.86

Hofth 812.72 16.03 935.40 16.58 922.42 15.34 111531 17.96

AR BA 5066.43 100.00 5642.48 100.00 6013.70 100.00 6208.89 100.00

BPERE (%) 79.73 80.88 81.10 81.23
GORDHCIE: ARl 5k . Bk e fs e
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A 2025 FEAK, BT AR T K IR FEIE AR A B A, FE AR 19.05%, 328 R R ATURS S IE ARSI
e, BE 2025 FR, AFSEHEEERE )R EERBUAK, AFRHEESEIESRK B F AR B ZFIEHRE L %74,
BZ 2025 AR, ARELLIUF SR E LA RIEK 15.81%, FERE S REIGMTE 82 2025 K, BATHRERE _FFERIEN 8.85%.

K% 14 « 255 BATFFG L

Biy: o 5%
5000.00 82.00
4000.00 £0.00

78.00
3000.00 1141.78 oL 76.00
1383.97 e
2000.00 74.00
72.00
1000.00 2000
0.00 68.00
2023FF 0M4FF 2025FF
—— EEAEE FHIES
—— 3 RS R E EEREE

GORIRIR: AR5, Bea iR R

ST, BRE 2025 K, AFAMFLE FEREK 4.70%, HAEBGS SN 67.76%, FGH/ME TR, W%
ARSI RE, BE 2025 K, AT —FENTFIEEHGS I A S GG HLEN 77.39% (FTREHEIWERE) , —FEN
FAZIE I S5 IR K, /R o R s A BB B o

MATFF KPR, 2023—2025 K, A‘ T AGREE L. S5 TR ES) LT, ATFKE—%K.

A 2026 4 3 AR, AR AFUREIL AR 155 B BRI B /MRS AR R B RGRAL EEARNIE BT, eSS
WAL R A EFEARNE TR, AL KT8 —

FARBAEEN
BLF AT B RFEIESR R AT R
B 2025 R, HFERIESFREA R LRGSR LERDMEIGK: ZHEE AR TREm, HREAR LERDMERD: 1§
BRNER T EAERE TN, G 5 R AR ARS8 EAERG T BT, ST BB AR TAT AR I /K.
BISE 15« HRJTEIRIESF BEA 7] FAR BAR RS 28 il 48 A

BiEH 2023 4£K 2024 4EK 2025 4K BB BiE 273
Bl iAo 614.78 660.55 687.65
Mg s A (Lo 300.20 243.60 207.80
HWEEA (L) 914.98 904.15 895.45
T (L) 1195.45 1237.61 1296.18
BT B A& 2 A (L8 304.21 237.80 242.82
MR (%) 300.77 380.21 368.76 >100.00 >120.00
BEARFATR (%) 11.28 17.37 17.76 >8.00 >9.60
WEEARNTETE (%) 76.54 73.06 69.08 >20.00 >24.00
GORRKCIE: 2l KU FE T bR I AR, e V(5 B

B =75
2025 4, ATFFESHFELRENEC, BAERFRIBE, 2026 F1-3 A, AFHESHRLLFFTEK.
2025 4, A FEENI R A P, BRI B30 “ E L.

2 AR % VR HRAT B A R B A B 5
3R AR NARBLER RIEH 25
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23wV S B i 55 BB ANY 55 AR . 2025 4F, AFTENLSCH R EEZBIA K

I FENESS R B R E B R TR A AR 2025 4F, RIS KA LB A LLARE AN K . HoAbL 55 AR T T, 2025 4, HAnlk 55
BARILEA BT, 5 & EEAR AN

IRAE AR AR TT T, 2025 4, A A THRAE FAE IR [F ELs b 36.48%, 8 A TH SR TR BE Yl B #E % [R] LL i i 3.
KL 16 nRIEDNN KBNS B CRAL: A2TT)

BiH 2023 & 2024 & 2025 & 2026 £ 1—3 A
=20 9N 215.01 186.17 242.56 59.28
B 153.44 112.21 112.04 26.59
Horpe k% KR 105.53 105.74 106.62 26.42
EHBIEIRK (-7 Rk
341 474 3.01 -0.30
[5])
HoAh L 5% A 4224 0.31 0.33 0.07
VORLRIR: AR iR, g viE i

ZRELLERRER, 2025 48, R FFES AR LI 77.48%, (A A FLIE S 68.42%; & B Wi as MG Bt 7 i it 3 7] FL 2 P
BT, BB ER, BRI A T RE

Bl 17 « AR EEEFEIRAR b

HLAL: 27T %
300.00 9.00
8.00
250.00
7.00
200.00 6.00
5.00
150.00 &6

i 4.00

100.00 'h 3.00
0.88 7 2.00

5000 o . - Eiil'gs o
_ 0.00

0.00
20234F 20244 20254 20265F1—3
SR E AN — T e— R MEPINRR (%) ——p— i 252 (%)

IE: 2026 13 AR edabs R AL

VORLRIE: ARl SRE, & TR

2026 4F 1—3 H, AalE RN F LA R, &S R L 6.17%, 332 2 HAh 55 g A 36 b0 B 85 I3 i 4 =) b 3
K 16.77%.

5 kR

2025 4, ARBSEFENASHEFRARS, BEFHASTISERAEF LEIIRD, BRIEHTE T SR H S
Fin. BWE 202648 3 AK, AFABEIELTIM.

GEGENIATITE ., 2025 44 T ZETHNIIATE R CRA TN LE IR . BIEsh BT, 2025 44
VBN VU N IR A B b . VRSB AT T, 2025 4R VIS BhBL AU U AL B VBTN . AREE 2025 4F 3K,
ATVHIRILA: L4 S04 AR BT

2026 4 1—3 H, AFGEED. HYOHHIMER SIS SRARE . 8 2026 453 A%, ARWKIASLHE%
WA LA 12.18%, Bl4: k7.
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KR 18« AFBlEmERF

L. 12T
2500.00 2113.33
1630.66 188391 =0
2000.00 . °
1500.00 1323.00 e
! —
1000.00 692.47 s B 89 47
500.00 . 156.55 1524 [ 13517 89.35 | 51.09
0.00 — | | — ——u | — e
-500.00 88.20 -112.86
-1000.00 -754.17
20234F 20244 20254F 20264E1—3 A
ZEE B INA E A0 w5 B I U R AT
m— VS A I U R A e R I SN & SN ) R

RRORIE: AFM 5, Bea B s

6 RS
AT BB RIA K,
IR GHRAR T T, L 2025 4R, 2 Al IAHL G S LG A5 0 W) AR AN 2 B 3 sl iy B0 it Aol i 3055 55 1 B i AP — M
KGR bR 71, 24 w] EBITDA 2 A BRSSO . 2025 48, 24w] EBITDA [FILLA BT, EBITDA Xt 4=
55 (B AR R AR, (ERER A B SO R T B ah . BIRE, ARl REBTEIR R Bl M.
B 19 « 2] B RE 1 4Ebn

TiH Ei<7 0 2023 48 2024 £ 2025 4F
A FRIFES AT ERNENIGS (D 0.52 041 0.28
SRR
HIR A KNGS MR IS (R 0.66 0.64 0.72
EBITDA ({Z7%) 166.57 170.12 221.82
KGR EBITDA/&#f5i%5 (i) 0.05 0.05 0.06
EBITDA FEf5%0 (5 1.72 1.94 271
~~~~~ FRORIR: ARSI, BA R (SR

AT AEBN S AR

AT AT NERREARAT, BAVESFEHR TR TATLE, FEREKRES TR TATNSERKR, BRI —K;
B KR A E, FERERTFERMERES, B4 TR E—#&.

AT EIRERCT 4, A D BRE LS AFRRREEINERHTA TR B RS AR RS 581, ARr@ s s T A a S
REIHLE], SEBT AT EEEEAR, AT TATMSE ., KIEE BN T/, AT A 7 HAT 5 SEpriz il 71,

B 2025 R, BEARES DR DERNERD, BEEERZSHEEMETS (HHA 13.69%). KIABRBIRE (SR
74.61%) R, WA EImIS . B 2025 FR, BAFMGBHR FERBHAK, AT F6T BN (LA 98.79%)
P &S LEREHAKR, &K REafiRkms L, KT —8. 8E 2025 FXK, BAF A&
ﬁLﬁ*%ﬂXﬁ,A¢%Wﬁ$£wﬁ@wm,A$Z$£&ﬁma%,%ﬁ%ﬂﬁ% PEEAT o

BEATE R A A, BN AR 3 3. 2025 4F, BEA R B R /AMER K, FE R EL IS K 8.01%,

REP U R ANGR IS R F IR G BT BT, BRI k.

2025 4, BEAFILETESNMEFNFRNIRE, BEENERMBE RGBS ILERB R HRES . BFE 2025 F£R, A

M4 K IEE MR 0.86 1278,

42026 F 1—3 H B Al AR 2t
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KK 20 « BEAF DR EEWMSER (AL 270D

BiH 2023 FE/R 2024 £E/R 2025 4B/

B S 846.81 849.21 846.73
B A 255.79 260.20 261.08
el 253.96 258.42 257.93
RIS L (%) 0.00 0.00 0.00
FEUE (%) 30.21 30.64 30.83
2R 5 BEALEL A (%) 30.06 30.49 30.58
REE 1 591.02 589.01 585.65
ERIZON 9.65 19.67 20.29
e i 12.76 23.83 26.08
ERl4p %S 1.86 3.78 3.14
GRERSE 7.76 15.85 17.12
BRI E (%) 0.87 1.90 2.00
FRFREE (%) 1.24 2.72 2.88
IR G KIS MR8 28.06 0.76 0.86
VORI Al R, BEA TS

B 2e=m

AR BLEN RIF.

FRIE A E B AR A RARAT A A S B S B3R, #E 2026 45 A 14 HEWH, AR TLOEEMALETEFIERMAR/
SEAE S

MRYE A F L FAE AT I KATES A TR AR EAE S, 8% 2026 £ 5 H 26 HEMH, BKERGERRIAFFFEE
B L5, IRRRIA BRI E IASHHAT N4 H,

B 2026 43 AR, AWE IR A AT 0 FEDE 3T FIERAT 18530 2 B A 7300 466.99 1276/ 1431.10 1478 A7 K&
HF AR SRR EHRIT SO HERATENN Z K ENL R GRS TRERR, HIRGREHE 6568.12 1470, CTHREH
¥ 219337 {270, Hrh AR ARG EE 229 1070, CHEHREHE 7.9 1478 7AW RIFIEFRREHE 6333 1478, CfEH
FAZHE 2180 1470; AR BAGHEN 10 KIVRITRE MG 1T 3891.08 1476, TAEHZ 1663.55 1470, A W] [B]4ERH5 RiEE .

A AR .
A 2025 AR, BRE TG ARKI AT SR A TR SMER TSI .
]

A 2025 K, BRE BEARKIA AL RSB A 5 Hol— WA THE B 4a0E 10% A _E B 400 @0 — T3 70k
HORYFA L .

+. ESG ot

AR FERAR D, BUFHBIT TEN BT AR ML FE, RESHRNEHERTE. BEKE, AR ESG RIURLET,
X HRFEE L E T -

T, o w PR SR, RIS RAR AN A RSO R R SR B E T, BITHREIZE, Wik
RV . AL RBHAT . GEVFSE 7 LRI, 2025 4F, FEGURALE T, AR MBIRATSGF. B
Gkl 46 R, WL 187.5% , SEFRASIMBIAR M 218.06 1470, FIHIEK 168.17%. 5 ZIEE HER) JAH I VA% M5t 75 fik
# NEETT 491.80 127G, [EIELHK 47%, ABEHNANRT 16.45 127t

ST, AFKESEE. SCRHFREEm. B2 R CFXIERE, BPMRETHSTHT. ARBUE LR IT,
2023 —2025 FEEXRMNFUS A BB . BE 2025 K, AafEdkal AFch 11423 A
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AT E I AL 2 ST, HoK ESG HELS MR R RERAHLS &, oL “EHF - E RIS ESG £ 5 43-ESG BRI G:
/N =B ESG AN, JERCE L TSN . EH R A ] ESG R B m SR, XA F] ESG Mg HAx. AURIA
HRHBAT SR ER EHIE S ESG ZREM DT AT ESG MR, BAr. & &KERHN, HEHRM
ESG fFHSHISSE MBI, fsiid ESG TAEAHIATIE UL ESG BRI S /N 757 45 A 5 KT8 72 sl 1 1H & ESG 17
L. AFIEATEFSMZ R, BE 2026 4 3 K, AREFSRAEMN. BE. 28, FR T RN 2
FEfk, Hrpoor #2412, LM S 2/12.

J\\ SNER Fr

AF R R R EFEFAGELMRE, SAFRRIREAEREKR.

O8I AR e 2 AR R P AR AT IR A R A B B BT, R HK RN . MERE S RTLENES
CEA VAR, E N R KT EIEEE. 4. MR, BB . B S GEISE. #E 2025 K, HEESEZLEN
1851.95 127, i #HMEE A1l 1100.08 1270; 2025 4, A [EEEBR LB E IR 125.87 1278, 15FiE 60.68 1270, HHEEFEER
FEHISE AT

N TSR )N A gy 4 B B K R B R E A R A ], AR B S AMREAT A E A AR AT AR s Al HE BN IA
FIFI s, HEBERRIGHESBATE, EHES. WESRARESG TR, MEEB AT PRICEERSREZ K RA LR
M, &R R Z e RE, SEE S 1R .

RIS A FRESZERAT (IEZr 5 &R 225 ZRSTHEZEE0) [R5 J b SRl 4 22 ot i oA Jy 2
A LSS IT SR AL T — s I BEUR, IR N GIIREE . W B SCRF AT TN A Rl B T O SRF .

i RERERLEIR

FEF AT EE R W55 R A3 R R TSk s & T T S5 TP Al B & RAGH E 4 RE A B B KIHERSE SN
AAA, ZEFF “21 B2 047 “21 HHZZ 067 “22 HI%Z 027 “22 HH%Z 047 “22 HH%Z 067 “23 HH%Z 027 “23 Hi%Z 047 “24 Hi%: 027 “24 H
G2 037 “25 G017 “25 H1%2 027 A1 “25 H1%2 047 WG SN AAA, TR BEANRE.

RESPERE | 19



ESEETERHBBRAD

China Lianhe Credit Rating Co.,Ltd.

Bt 1 AR)EAGEHE
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itk 2 FEMZEBIFHTELAR
TR TR TWHAR
KR
(D) 2 4. WKER= CRE- LD / E#ix100%
R IG KR B H) %
(2) nEHHE: KR CREV/ATn4E) ~ 1/ (n-1)) -1]x100%
BRI
SBEEWEE R R/ U] B AR B )/ 2] % 100%
FEGEE R RN/ AR TR # B 61 )/2]%100%
V)& T BEA R FTA # R RNE GHATA)E TR 7 ATE & B R A8 T BEA 7 T H
FHREE) /21X 100%

VAL RE B 7

ENLANER EFNE BN B2 T R E AL I < 100%
BARE B PE | i 3 B I R AR A 2 B I AR ST Y4 X 100%
B LR
BEE R SAGE AT B A< 100%
SRS AT AR (S TAEE) x100%
KIS WAL R K65 (KIS &) x100%
KPR
EBITDA #|Ef5% EBITDA/F| R H
EBITDA/4:¥51% = EBITDA/4#fifii %
et il a1
WENELE B E TR AU AT < 100%
WA G EINEFNMRBERFS PRI ELINEFNIRP L6 5%
FETORAETIE RN (EREEIERABES RN /655

TE e MO S =R+ 58 5 M e 7 Ao+ A RN B < S I W R A IS AT 30T B K-+ o SR ARAT A R R B A R LR 47 A
FRID+— 4 P BRI AR A Sl B o+ HA 3 3 5%

KI5 5= SRR AT 2 57+ 5% i+ A K 0 51 55

M= S+ KBS

EBITDA=F & 4+ H NFIE R MRS S+ (RS (IR FEAS L B AR E R AN R R

B S =5 AR S SRR A FLE S

BRI =2 B S B A W B R I A B T TR 37 A O B T 1

S0 B FiI=Mll 55 K% B 91+ R 2l P+ 65 0 P+ R Bl P+ 55 9 PR

B IR R= 7 PR AR e+ 15 PR A B3 e+ T A B 7 i 4 2
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Mt 3-1 FHKEAIERAFREERS X
A S EARKIERSER D N=251%, F5F RN AAA. AA. A. BBB. BB. B. CCC. CC. C. [ AAA ;. CCC %
(B LUREgsh, B AMEHSERTH “+7 =7 FF5 i, RoRms m g it T A% %

HAF QAT 5 R T VPG GO 2R (KR AT HE Y, (5 A5 2 el BRI B 1 VP00 QOB AP, (HAHERR = 15
AR RO GIB LI W fE

FARSER B E LR

ER%EH X
AAA BRI HIRE IR, EANZAMAETFIERIHN, HLAMFERA
AA BRI IRE IR R, RAMZTFHERIA KR, ELMRIRE
A RS REIVEOR, B AR ZGT BN, ST
BBB RS RE ) — ARG AR, SR
BB LIS RIS, RAPAF TR, SO
B BEIEGS BIRE VBRI T R IR TFHA L, BRI
ccc BB BIRE IR AR T RIF B2 BF AR 5L, i il
cc FERE = SR IN AT SRAF ORI B, A REPRIEBAE £ 55
C ARELEIET5S

Bt 3-2 PREAGHFERFRREREX
Ik £ R (2 S B SR A KA T2 1.

Mitk3-3 IFRRBREREX
VPLR I LIRS 3 PR SRR — 4 AT LR AT REPEROVPAT . WP BB AP R IE T ST B TS DA

P& RE X
1Em TEBRZ AR, RRAEHEFR T AT REMERTR
R TERPIROUREE , RAARSF (5 HI SR R0 REPEACK
it} FERZARBIR, RffE HEE M R REMEECR
K REERSF IR0 R 3R S RE I ITAL, R oRME S mT REIR T, s
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