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WAy 86.97 1270, i REIEBARAR (LUNRAK “Hreis” ) AAREBIRAR: HRedaR
Aw] CBURREIRR “HRmRER ) A mSEhrisfi N A EEUESRILS, FE S ORI & & BA LS5
PFAATI S . RS BTG5,

NN ARG G R ETHER AR, HERERER T 4l BARE R @E77m, ~Arhlkg 2o
WRERE LR, 7 WA IR IZ, BRSs M2 5835, BN e 2 0 35 HE 4 SR ATLRT 51, S5 2R 58 4 TR B
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MEEE: .

SRS RFTHEE: T
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AIRESIBOFS P ARSRMERE R AR MBER TR, WRAGERTERM; AR REERNK. SHF
Prea B NI I, TN A RS IT R fil BT RE 4G ™ B .
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PR UEJR O b RS VU (3170340 VA.0.202208
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NE 2220 1
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T0F 55 A F1 e )
st 1
BaE aaa
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SN SC R IR N L -
WRER AAA
AMEAE RISV RIS 1 VR R e R b TP ok R AR E)
SMERSCIEASE VLR AR RE S S S R R R R R b YRR )
PARR RV PG S5 RAEE S WG S B P R AR S
FEWEEE
0%
WP (295 6958.53 7211.60 7534.77
HA %™ (2o 5760.89 5675.46 5964.45
HA it (2o 4540.52 4372.94 4583.98
P #E s (2 1220.37 1302.52 1380.47
HAE R R (%) 78.82 77.05 76.86
BN (2 198.21 208.91 249.72
FE @A (278 92.96 112.19 140.76
ELFNEZR (%) 46.91 53.74 56.23
B HE (%) 44.13 46.20 42.12
B (%) 21.95 23.73 2230
HA BRI E (%) 1.62 1.82 2.12
HRPIEE R (%) 7.39 8.24 9.18
BAFREME (%) 21.69 11.68 17.03
BHRE (Lo 2774.90 2816.54 2723.41
KM% (o 1251.56 1194.67 1441.14
A% (2 4026.46 4011.21 4164.54
GRS S (%) 68.92 70.22 65.40
EAMEEATITFR (%) 86.48 83.97 107.61
AR (20 793.70 874.12 895.50
MRS (1278 1022.48 1153.75 1084.42
PTTIRB I TP~/ 55 (%) 19.06 21.98 19.64
BRARNFET™ (%) 72.16 74.79 72.00
BWRA TR (%) 18.61 21.42 20.94
BRI (%) 25.78 28.63 29.09
RS ERER (%) 177.28 239.03 257.08
FARFAFE (%) 13.12 1527 11.91
MEMEER (%) 169.06 208.98 159.16
WIRERER (%) 138.25 170.72 164.85

e L AR R SRS S AR I B A
[, WS BRI NG IR R 20 AR R
GORISRIR: HRE DR AR 2 7] 58 R e R

M PR R, RIS NG BRI BBIA, RN
S R R Oy BE A R 1 42

2025 FE 2 B WAL

A, 8.90%

B KAL)
Ak %%, 27.79%
o AN
NN
55.36%
B
%.3.82%
BRI L
%.4.13%
== . SehEs
ARENWE N R EFEER
300.00 35.00%
30.00%
250.00
25.00%
200.00
20.00%
150.00 15.00%
10.00%
100.00
5.00%
50.00
0.00%
0.00 -5.00%
et 202347 20244F 20254F
— A il RN T
— ] 1 @ = PN Al G - 1513 B
N RN TEIR R
220.00% 208.98%
L]
200.00%
164.85%
180.00% 169.06% 170.72%
L]
160.00% .
138.25%
140.00% 159.16%
120.00% ik
100.00% HE
20234 K 202447K 20254 K
=i PE R G e—w— e
=14{E= 0
N EMRS RALFF K
4500.00 90.00%
4000.00 80.00%
3500.00 —_— 70.00%
3000.00 60.00%
.‘-42500.00 50.00%
7L£2000.00 40.00%
1500.00 30.00%
1000.00 20.00%
500.00 10.00%
0.00 0.00%
20234 K 202445 K 20254 K
— % (12t Kfiig (2o

A3 iR (%) —— i 55 L (%D

ERITRIRE | 2

. Tr)o)

[ K |
NS


https://www.lhratings.com/file/c8879c8c-4cb4-4006-8a57-c37585f40611.pdf
https://www.lhratings.com/file/7f033b81-b916-4276-a7b3-c7bb54de6419.pdf

@ BSEETERAERAT

China Lianhe Credit Rating Co.,Ltd.

Bk EEER (8 2025 € /2025 )

FERE | SRS ﬁﬁgfm)ﬁﬁ REEERE | ARERSR m%;ﬁ%ﬁ BT R
o %) (%)

AT AAA 895.50 9.18 17.03 159.16 164.85 257.08 11.91
FFIES AAA 1571.46 9.93 18.97 137.80 125.27 210.46 13.83
EFRIUES AAA 945.67 821 11.09 190.37 142.88 298.67 13.27
HRAIES AAA 1152.00 8.69 2348 298.00 154.59 250.17 14.92
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HREES M A RA R (BURRER “AF" 80 “HEiEsE" ) a2 mHriEm g, 199348 5 1 H, f4E AR
TR G BRRF X AT HEE, FE R ARAT IR & R e M 2 e A vE N, O RAT I A IR A R (LU RIFR “4HmameT” )
B iR NS, EMR 40 2500 Jio0. 2009 4, AR E IR A BT (BEEEARIE “600999.SH” ) o 2016 4, AW H IR H B
T (AR “06099.HK” ) o #%Z 2026 3 AR, ARNENEAMB AN 86.97 1470, HAHm REmiERARAR (M
TRIFR RS ) HELAERE AR 44.17% BB, AAREBKREAR: HERERGRAR (UNER “HErmER” )
W H A G THEA AR 44.17%0 B0y, AR LRI . BARRRBSDLVE WL 1-1. #% 2026 4 3 AR, AwET
K AR IFA A 7 AR A AEAE R 25 BUR AT R 1 L -

N EEUESALSS, EEN S ORI & BN ST . BEBTARAT LS5 B BINL 5% . 88 A2 5555 s kAR 2025 42K,
NAEEAEBRAT 265 ZALFFEAR. A 2025 K, AR M EEE LN S S, BBRITR RS SRlTIaB s
ZAIRBERST] WM 1-2) 5 #2025 4K, ARIILE S F—HT A

% 1 - L 2005 4ERA T ST AT R EEBIRA L

FAR REESRAF
TEMIES R AR A R HAUEE FR [ brolk 55 100.00 64.54 {20
TR A IR A ] THRILE Bl 100.00 35.98
BB AR A R AT EEEES e un AT 3Bk 55 100.00 21.00
RS B A IR A FRUER B GBS e 100.00 101.00
FARIESR B R B A ] R RE B 100.00 10.00
T 3 B A PR A ) T 4 HeEH 49.00 2.50
WIS E AR AR THR G HE 45.00 13.10

BORRE: IS BB AR 2 ] 52 R s A

NEEM A TR RN T AR H XCAR T 111 5 SRR R
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2026 L, FBHGAFE L RET TAESVOEM, R SRFUEAL,  AAF A7 B BRI B BORAE RN
TR AN ES R I B . W NRRA B, SRR BB 5T, BEEINIR, BUNGIHRRAT I ZREME. RMBURES:
CEFEERY” FEW, 1 15 HIENAMERER . FIGRBULY A\ . BORREAE i KA, B R R A ORI
REVAL Tt iy

2026 FiE I MRITTRZAE, XSG RN SERAE N A BETE DU R Py 25 #) TR B 5 2 L 7T, R
WERpRR ORI SERTA ST, HEShABT KDV . BACRE, —FEAs RO AT RSN, T wRKSNE” R
U, HFRmEM IR B OESRERS e 0”7 BN IR T IR SR g, [ € SR A SE A R 5l T SEBL A
FRIE, T PR RN G, “HORFTE” FEMT. FHITE, ARG R LD, LGRS
TR RSB A _EAT, 44 L GDP HE KBTI S e st e . TARAME R AL, BN FI T MTERMTIT . AT
VRS AARE, R RAEME S BT (FHIMZARALRE G, Wl TR IR E RS M) 22 T 4
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PRET IR HIFHESI S ) “ 8RN B8, B AREFE R R AIF 51 SRR, SO, R, & AILE BTSSR “ON
HRIN7 R RAEBGR R R BUR T . SMEPE AT B Ia AT il 1 B KA A 2R b R SR M REIR A A% AT KU IEAE 20 A%
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A, G TR R B RR S, R R R B MR, TAESTE TR TR R I E 6 2 SO R A B YRR
[ U5 YRS b R il RN B

TERERR R AT S ORI G S Ve R DeAE IS 24l (2026 423 HD ) .

=. TS

2025 SELLK, A BPERPIT SR RSB MUETIR R, B ER e KIS QDL TR, BRI R LT, AR
RS LA T, BF n et R 14T TspAT I8 I aF fomi, AT W SEBUSON R [ BL XA P i, AQRE S SRR
WO 5 LB T, AEAIE R4 B R AR A T BN K IR . 5 2025 45K, UEFA RIEE AT, (HBEEIE SR A 7 Il 5 41 R st ik,
APAPEE P EE SR T, h/IMIEYR A B AR A7 A3 A 2 BB I .

2026 GF—FE, BERTARRE R, PR TGS ORI, T E B ST FR B G i AR HM
M@ AT, BB BB AR LSRRI E s BRI Bt i Bl vE 8 E AR SR A AT TR 0BT ARAT M 55 IO i %
A S5 mIRE, (HEEARIE ANAE; B L S AR BN T, EIESR o FE DN SR LSS s BT Il STt Aa b b
Th BRI,

SERERESFAT M A HT 7 W_€2026 A —ZEFEIESRAT L T) o

M. EEZEH

AFERNEEMGARIEFAT, FTWFTUHLEF], HALRE, BFRBEOLZERES .

AT R EMLEEE ETIESFA T, WS HIEFE 4, 2023 —2025 4, AR/ &AL WKLV ETZ, #E 2025 4K,
ANTEEEARN 895.50 1270, BRE 2025 4FIR, AREIEREHNBEL 265 FUFHEWIE K 14 FHAad, whEAEE. SESEEEE
W, MREMKHR 2, SEed iR,

2023 FELRISR, AT SBAGE T RIFIR BB, FENSIEAHLITRTTIAKT, W52 ohiBER S, Gawd iRE.
WRYE A 7 R PEHE, 2025 45, AT ESHES L S NHES B T RT =, AR SR fadloN . BREEF L 5 S
TSN PR ArHE A PR FFTEAT AT T FEE /MR 1 IR 4 Ji12 00, RAFHEE A Fr S8 A R T LA 84T
WS BEEAR ST S F . PO AMEH S F BB HE L RIRIR T, TPO AMFEEE 4 M2 i+ .

ENE ST HAE SRS, BEA RAGIEE T 42 A SE AN AT AT S F Al B Ak, ST bk A b, A FRIR A MRS, Al
PREIEY, BRI e R, BRI REBIK.

B3¢ 2 « 2025 4E A 4T b 2 7] 354 0 B

T e fiahn HHIESR HSHES RIS HRIES
H#EA (L) 895.50 1571.46 945.67 1152.00
B R (%) 9.18 9.93 8.21 8.69
BRFaENE (%) 17.03 18.97 11.09 23.48
BAFLAFE (%) 1191 13.83 13.27 14.92
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RIEBAF R, AFKERS, EHaH 15 ZEFHN, Kb, MIARESH 1L, BUFEHFAHADTEESABN=
Z—, BEDAFE - BR/EFRENME 2L AREFES FRME S TRERBEZR DS AGERZNS, FirER
2. M SERE RS REBRARIERIIRAS . BIE 2025 FRK, Anf 1524%E5E, L 5 ZMrsES, 2 4P0rESH, 14
IRTARRESR

2025 412 H, ZF 2025 5 IR BRA R GEE, AR R FS, HEFRA ST (AFE) KHMZEE
PR E IS IR, HEA DT i A T 5545 B S FEERR . W= B vPAdy P AP0 o o AR P il

RIBAFFRE, ARG 14, BAEE T4, AFA8, Alad. EFESME. MEniA. AMATA. BREAKEE.
HHEERE UAEFES RIS G BN A HAMA GO AR S RE AT, HERS R B . JE S E S n 520
FATRPAEFLA G, BE 2025 45K, ARAEE 143 BIEHS 4 b 1| LICEF LD BEAFME. FBBHTHERUR
o A1 LHTEEAE. B

AR EFLRILIE oA, S, mRETIT; 2026 45 5 H AL A R #HFKIAUT RBIRTT: 2025 4 6 HRRAEA R M.
PATEF . FHBBOBBURER: 2023 4 8 AZE 2025 4 5 FMEHRFRATHATES: 2021 4£ 9 A% 2025 4 5 JUEHBERITENT
K 2020 45 7 A2 2024 F 5 AR RATE RS« RILH 64 SRR HAT R B35 IWISATAT K, T 047 R 22
B, BRAEHEMEHAZHE, TR, BT, ERMMTITK, BT OATER KRS AL, KREH T AZHE ., RILEL
AT AT ER T b E TR ERAT R A FRA FIVLTE A /AT R B TR SAT ) KRBT IR A BR A R Lo AT.

Bk TF

AT NI R L, AEEHIKPRGE: BRI EINEE™, AR SRR KK T — .

A AR EE N AMHSIE S P SR E N 28 53 P B At B R ZHL 235G T P B0 ) AR SCRIN] , lEST 17 5045 TR A 42 il 1) 52
F, WBEHER FPMSE G, BERAFRE., PUT WE . RBESADIHT, BHEEEE T TARNEE KR T,
AW EE I R, SRAHI AT, BB,

YEN BT A T], A RIS T A S TN R S SR I, RPN IV R a6 1 A R 8 R SaLg . EEER T
AT AR AT o E A I RS, 2023 —2025 4F, SN A& BT RS THORSF 1A RO I 5 R YA,
W EBEE L AT R AT

TAREEIE, AT TETARGERT AR EHE EI T EE . ARXNER T AR WEEEES &, MRk,
HVEIEAE . RIE R HEA R o A7) & TR 4L I RE 2 BXt T A AT M B . N D BEURAE B T 55 T L R & L B 4
WAL, AT SRS OA RGEE I RG KA INGRNT 7 A FAE B H], 15T A n&E AT,

WAL TIITI, 2023 4ELRASR, 2w 52 S 16 It 32 20 BXORATUE ST AR & M S5 AP AEAR G IR L i 2B BT 1D, A71E
REFRAT T FET S EHE . RIFE IR B RAT NEAT A RSG5 55 ST A R & A IO %% & 00 A 45 8 3
BN A A FARAT IS BT E FF B 5 TARAE R 3 LT AR MEEBIE I EEA R, T HAESR AR S5 DA Tl = A
1B TS F BT A, SRR e S A A S0l 558 B TR AT AR ol 25485 B 5 TAZAEAH DG IR /s A &l R AR AT
W5, XEAT MEERANIEGEEZA . B EH TSR PAT A RIS R S0t EiRAESL, 5] B A 42 IR I Z R AT
EAFAYNIECS

BARKE, BB SN E ™, A T T R RS i) K S AT) 75 0 — A i

2202645 A8 0, AREHEKELRE, AMERSRAIL 14 4, Fo 1 ZEHBAL. AR CEIIHEFERT.
3 AHEJRBERILAET 2026 4 5 A 26 HEEA A HEHKIFAUT BT, BHFLXEERFELSHCHIE.
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2023—2025 {E, FHFHITHBERERASHEIYW, UWESEMIMANLSE . BREXHLEERBE, #iATEWRARF
s, WE BN LN AT — KB RIE.

AF FEN S ERENEEEMRN S . HREATI S BRSNS BE LIS, 2023—2025 4, ZUEHTIHIT
TEIEIRRI, AFERNERS K, FEHEAIK 1224%, FIERVEEBAPMDLSES . %R G S e

MRS, 2023 —2025 4F, W B AN 55 452 A 5] 35— RIRNSRIE, 2023 —2025 4£, W& B E AN IRN
Fratfi e, (HERYERRTE S0%A AT BRI AL S RN (5 EL ¥ 3 N R, IRNEIE A FBE 10.74%; FRE HL ST A 1,
FEWEARK 1.48%, HHEFSE N BB EZHISWAFEEK, FHEAHK 40.10%, HHEs1ETF. 2023—2025 4, H
S NI EE T I, EHE ST 25.97%, FE R 2024 4E LKL K FEZE S BN .

B3 3« AFENRIA SR

ot B ELRI LAY 5 100.11 50.51 102.33 48.98 138.25 55.36
BRARAT 12.95 6.53 8.58 4.11 1031 4.13
BBE 9.27 4.68 9.24 4.42 9.54 3.82

BB RAL D) 35.36 17.84 63.34 30.32 69.40 27.79
ot 40.53 20.45 25.43 12.17 2222 8.90
B 198.21 100.00 208.91 100.00 249.72 100.00

BORRE: IS BB AR 2 ] 52 i s A 2

W FEESH

(D WEEEAYALS

AT REMBATR 2, BLENENEAERTE; 2023—2025 5, ZEHFTHIBIHREERKENE, AREFLLVEIR
ARSI TARIHBAST LS B0, SRBOLSBNTE BT K R .

W BERHLRA L 552 A AN 9 L 2RIE, T RAFRLE W EEH, wAT ML E M%7 EE M55, 2023 —2025
N E R BRSSO, N R AN 17.51%, FE R A AR ES L 553 IR S KA 8.

AR RS MK IEEE Gz BRI, BE 2025 FRK, AREFETSEHL 209722 /77, B EFEREK 8.67%: &
ERRT 529 FILTE, BUEAERINK 23.89%, & AEARNEUT

MGy &, 2023—2025 4F, ZHIZATIEEREM, AR REEREG 5 BRI, s ARSI SN ER E S
K 37.19%. 2025 4F, AFUREAEDEN E G AT AT AR BRI . ARIRHCE TS, REWEILET MR R, ¥
GG, FNRITIE ETF SR, HRICIRBHRATIRS, 1258 Ao NIV e S B RS AL A FIRRE IR & e 44
RAEW, Wi AUREREEN & Bk, Mg “A AL BERIREh RS 5. B 2025 FR, AR E iR AL0E 1468 A,
FRELIRCE Ry R, S0 & 8 R s A & RS AR B % PR e e SO0 45 7 T, W FAT 58 Y55 FE 4 42l 5%
FRELRR T I E . 8 SRR, EI R e 58 = RESEE T AN ER LSS . RN, I HE 2 6 PRI R AR
HIGHA, PURIRR G EGR. AMSRESaT. AR RS SR MK, FHESHK 22.45%.

B 4« NGNS RGN
WE 2023 2024 £ 2025

WEH e HE (Hiem, WD 25.18 26.71 4535
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BERE S B ET A (%) 5.23 451 /
ARBLIHEF S (278 37.95 48.24 71.42
RS~ f B8 (127D 859.93 810.47 /
ARk I (278D 425 4.43 6.38
Wt g F 8t RSN (278 5.15 4.07 5.05

e AREE LIRS L S5 N =B S S S5 b 5 N~ AR B S SIS 555
AR AR 2 W) 5 YA o

BrA g oh, AR RS T A R AR EOT I ST . 2023 LK, RIS R R R BRI, IR
R, AL S YA, HESL SRR K. 2025 48, FHRMIBE A 5 BRI HIEK 46.62%, RACEHIF LG K 34.00%, T4
PN TTA B L BT 0.17 DN E 2 mie WNSEILJTTH, 2023 —2025 4F, AR5 F28 2 KA G 3 I3 T RE, B ORER
FaE o

A LB E BRI RN B R A% BE 2025 K, HIUEEBRRE R R 2687.38 Z#EIG, B EAE
ARIEK 24.64%, 2025 FARIUEFE PRI 173752 5 B G, TnHA IR F LR T .

ARERALERAREE SRS, FALSATRE TR RKY: 2023—2025 K, RiGHTEGERER, MBHsL
SRR H UK AT 4% [, AR R =K B Wl 55 FAR el T [

NEBEATS (FRNESS) FEARRE R FauE. BRI 5555, 2023—2025 4K, A rlE SR
WS, SRS ALAT RS TAT B =K.

R RR 5 U7, 2023 —2025 £FK, ZWIHITIEREM, AR ESERBRSEE K, FHEAHEK 24.67%; [FHA R @
RS I A fE T, BEARAE 5% AP IRLLBITE 280% 47, HEARLEORLEBIR S . XU AT %

W NSRBI T, 2023 —2025 4, 2 El B AR S IONSERR R3S . B TR 2025 4R 20w S EL A BE Ah R A SON [F] B
12.92%, WG FUBACT W A5G KA, FZRATW SR, i3RI AT, PR 5 F 5K AT 8.

KIZ 5« NalBEAR ML CRAL: 1270

mE 2023 €K 2024 £/ 2025 £/

fEHLERH 1055.36 1093.68 1485.51
Rl B R AR A 827.61 908.79 1286.38
JBEEE A 2 A [ A (& BRI Rk 55O 227.75 184.89 199.13

b EEIRAT AR A R (BA RE) 185.29 145.94 173.30
BN SATATE (%) 86.48 83.97 107.61
Rl B R BE AR R AR AR LEAA] (%) 278.95 288.41 279.88
AR TIHHE (%) 5.01 4.87 5.06
Rl B Al AL N 52.83 45.06 50.88
JBEEE A 2 [l R A SR 2 R L) (& BRI B %) (%) 211.31 243.79 313.67
R A B A E RG] (BABE R (%) 254.93 315.24 34235
e UEMEVERIISToN 7.75 6.60 5.01

VORI T2 Ve R 2 7 2 R o B

2023—2025 4K, A BRI R RIS (B TR B el R, FIEE TR 6.49%; S =[E
BAKBEAMRPELE] CHRETRIB RS Fig ETF. 2023—2025 FK, AFKRZERMAEIAHEEINEH (G %L REMzH
TR, B AR B L R L (AR RS RREE BT, B TREKE. #2025 4K, ARIENBRET R A
F1 152 S o A 2 I g 2 T P DA 2% AR 10.58 4270, HerPEERE 88 = B (DR AME UMD TR i e 8.60 1270, THELL
B 100%. SZRUEE N BRI, 2023 —2025 4%, SR =R AR SN FREE R % .

BEAMTIA T, BE 2025 K, JEIFE PR R BTSN 33.85 /4HETT, HERFRIRELEGIN 324.44%, HHIRECNT L
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WU PR IR TT I, AT AT S SR, BT, F10. RRRE ST LRI E R, ZHMR%. 1t
EHMLL AIMIT AN RS KRS AT S AT AL B SR e BRI S .
(2) BERATIS

AT HRFHITVESET ST =S SRR, WEHELER; 2023—2025 4, ZWHEABSEEMH, BESRTVESBRANESITRE;
RN S A EPLEEY, MERMELSANESTRENK; A FM & & BN .

T I FEEARAT WV 2% B HE IR R 2 b 55 . 57 55 R Bl 45 AN 5 e b 45 4% . 2023 —2025 4E, =i MBCERm, AT
AT EWIRN B T I, SR AT 10.74%; 2025 45, AFHETERT SN LG 20.27%, £ 2 RBBGKE SR
NHEKFTEL

2023—2025 4, AEBELTO S &8 TR, FHEE TR 7.88%. 2025 4F, ARDEHEILIE A B IPO AT T2 Itk
L8, BRI E RATVE L, BRI S AR AL ORISR KIEER K, Mi3gse 4 it — B3Rt R4% Wind 4iit, 2025
F, AR ARFEARBEFTE IS K, HaTE e, F b4 4, AP 17148 1470, FLLIGK 87.91%, HEATIAE 8, H,
AT AR IPO R REN 10 K, H2AT W 4, R EA 5 & ASI4H 80.22 1470, FHIEK 130.31%, HEAT A 6, FE L
Tt 2 4. A ARG RIS AT S8R A= IR R, RN — R A K 2 B R AT . B4 Ta 7, R S g,
2025 4F, AFSERAEE (2513.HK) « =—HET (6031.HK) % 7 HUEM PO W H, AMEHN 4.22 103676, FHIEK 251.31%.
AFFEBR KRB AV AR S5 B8 F0, RS «“ BRERTHRI” NPEA L 4k . #0% 2025 45K, Aw] “RERTHR” RIFAE
AbIE 665 5, Hriid 80 KA SLEIBAT I 5574k

R85 mb BV 55 J5 T, 2023 —2025 4F, AR ST SR S BHFSE K, FHEAIK 26.03%; KM ELBUNFELIEK . 2025
&, AT R, Ted RS . BRI Wind Giit, ARBN ARSI 517490 1270, FHIEK
21.33%. fE MR GRlf. B iE R S HEZATIES 6, ok, 225 Mithes ABN. {558 ABS KB G400 il HEZ AT AR 1.
2.

WA 55 B M55 J7 1T, 2023 —2025 45, 23 F] 0 S5 I 5 SEBR A N FE SR B, IR AR IR 19.28%. ARHE Wind Stit, 2025
B, NEGER 9 BIFWEATE, 258808 432.99 1470, HEAATLE 7.

KK 6« A BHARAT LS L

AR FE 24 202.08 10 91.26 15 171.48
Hrh: PO 6 70.51 4 34.83 10 80.22
THARBE 18 131.57 6 56.43 5 91.27

liea3 1018 3258.06 1460 4265.24 1694 5174.90
A 5 I A5 1IN (28D 1.55 1.29 1.01

e L EREE AR TS EE: 2. PR RAT AN E RAT A M SE R S

GORRIR :  156E BT A5 HRAE 2 &) 52 J4iR 5 5 1

(3) HEEELS

2023—2025 XK, HHBEETEEVEPEFFE TR, WEFIARFEEK; Z&ETFATVESRERE.

AN EE R R R BOL R A BT RIS R P ML S A A SRS PSS AERBIE S BN SS, SRR
SHABRESNFEAFERESEFINS . 2023—2025 F, ArHRFEBRABFIIEK, FHEAHEK 1.48%; 2025 4, ARBEE
VSR K 3.29%,

NFRFEEEN S EEEN T AR AR R E IR, 2023 FELOk, BRRERERT EsEHERE S, FEH RIS
BINZEK T2, BB FLe ER, IEHESI A ZE L IR AT, 2025 4, HREERINET 7 RAERDAEREE™ W, &
2 Rfidedt 4 o 5 A a8t 4 iBid 584k FOF 7= i AR B R 2R P2 R AT 1, #t—BFE e hlrs MM, &N FOF
FERRAT IR K U 2025 R, B VS RSB LA 2610.50 1270, HAAFEILSE I 704.01 1270, YN TJTTH ,
2023—2025 4, WSRO IFLIK, FHESHK 7.68%; 2025 4, ZRTAERLEEI SRR, HEEEE
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W 8.21 1270, WK 12.77%. ¥EAMLST7H, HIEERRE REMELZ U=k R, EAHER ETF /=5 RAT, et
BRI EER, HEEEAREIEE ETF (3423 HK) #:49\ ETF i, BOVHEBGE (MRS S%RKIES. HBE 2025 FR,
FHALE [ PR 38 P24 #UR A 220.73 {2350, B EFERIEK 107.73%.

BIE 7 « R SR B ENL S LR

BHB T HE 2948.54 100.00 2673.92 100.00 2610.50 100.00
Horfr: G BE N 1151.96 39.07 1265.62 47.33 424.46 16.26
HP—RETR 1071.02 36.32 758.72 28.37 779.55 29.86
LHIRE TR 725.56 24.61 648.53 24.25 702.48 2691
AFREEIS 0.00 0.00 1.06 0.04 704.01 26.97
BB ERN (1275 7.08 7.28 8.21
VORI 1062 (ML 24 ) R U 2 e

BB CE S E IS T H, HRBOE RAREE “RBEESIREITs K54 MEZURESA R, e —UEEHAR. &l
Btk BTREUE. BAD RIS SR XL BETE , 25 0 R ¢ TR ORSCE” , SCRERMR BB R, AR5 Ak S ax IRIREL . 2025 4,
ARBOE AR § eI 10 H, SRS EME 60.04 1270; BIHAE 124, BB 12.39 1270: BHIBHEH 1528
f¢.75.

REEHITH, ARESRAN A SRR TEALRIOR, RE “DURER ARG, TEIHF iR EH A" R
WS, A T AR USRI F o B 2025 SER, R R T B (& 1A R BB 15944 4478, B EFERIGK 1.63%;
Hh R Sr R ST (IR S 9615 1470, ARTAM AT G I 5891 1478, HEAATALATH]. TG R AR okt
TAR TR, SELG B A S LB R R B 2025 4FK, M EEG R E A (5 T AR EEMED 17742 127,
BEAERIGK 2.93%. HPAZIESE M (HIRBHEIES) 10966 1470, 18T A SIS BIILL 6321 1470, HAAT AT,

(4) BERZGW%

2023—2025 &, AFPRBRFEAEREEEK, BREZHWFBANFEEEK; ARSMEBTRURS. ESMBHEREAE.

ATEE A G55 3 EAFER AT AT G TR Gy R B as 058 . KR dh . ANCME S5 LR 5 2R3 80k 55
. 2023—2025 F, AFHRERZ G FWAFFEIEK, FHEEHK 40.10%.

2023—2025 FEK, AuEEEEIERSENK, FHES BT 0.61%; WREBEE, AT ST IRL M. EEMBR
BT, BRI 70%A 40 BRGTR . RSB, H AR HIITE 5%LLT .

2023—2025 R, AFRBFRE S EH: BE 2025 FHK, AFGHFRE ISR FERTH 9.51%, FERKEMERT
BT FATEL. 2023 —2025 4£5K, AREREHEESFCHER; BE 2025 K, AREESBRMEE LEKREK 21.79%. 2023
—2025 FFR, AFBAILTEHCEE: A 2025 £K, ARBRBERE AR FEREK 55.58%.

2023—2025 R, AR (BPAROE) BHEN GRS KAUESFATAE AR ARG T, B8 ARG K K AT A A
WAL TR, —HHMTRERUHE (<100%M1<500%) .

2024 £EK 2025 £EK
&3 LD 5 @)
liEzE i 2626.32 70.11 2895.31 76.43 2619.89 69.10
B4 416.63 11.12 37245 9.83 453.59 11.96
JEALH B 423.95 11.32 296.06 7.82 460.62 12.15
FrA SR wE 66.79 1.78 46.47 1.23 29.47 0.78
HRAT LI 10.70 0.29 3233 0.85 102.57 2.71
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Fi A TR 15.10 0.40 13.71 0.36 4.43 0.12

{EFE i 8.51 0.23 6.81 0.18 0.94 0.02

St 178.04 475 125.09 3.30 120.02 3.17

it 3746.04 100.00 3788.22 100.00 3791.53 100.00

B RE J0E S BAERATA AR A (BEAF OF) (%) 32.78 28.08 33.62

B AR RIS AT AE AR AR (BEATORE) (%) 357.15 332.20
7 % e SUA AR+ SR s TR U (ETNAKSD ¢ He=X 5 AR =R i
SRR E AR, TIPSR R 3R R A 95 5 M S

G IROBURBE=22 ) P A b B 7= v (R R 5

=
- ‘ 7R H B 45

FKRE R

AT TBRAEWMNEE BN ANLEEE T, FEEFBRAMRREE.

“HFA” MBI, AT LIRS, W R S ) A E SRR AR AT N bR, DL “ERGSEFE BB E, B
St W E REIE” R Ry, BWIESh & RUE IR MR O SR, IRERANAE REREEE KR, &3 F4enm
EZ# %K.

ANTPEFALTE S “HE1k. BOEAL. g Bk, EBRiL” RS E BB, Fraiielb gt . MampmAMKs h, RIERMLE
RS A EAC S FTIEAT LSRR “ALIESR AT, PLAT MR T REEA 7 &8 LU oy, ATinam sl 55 %
e, WERER P FERTMA, HOHE AR, FTEBRRATHIRERE, AR AR e % RS . B
HNAMELE KRR, BN AL /s i .

+. MEEES

AR T A RSB EEIR, ¥ T # L FIET .

WISHE BT, 2> IR GUESR A /) A BB lR 51 ) QIEZR 2 A A WS BT ) IR, 456 3 Sz E &R, @
T HIAE AR B RS B, 4. BRI, EFSH IR RSB, SO LR KRR
DU B R AL, WSS BAR G HARE AR T T SR 1, AR AR 22 STHUM e W A F] I ELE A 2L

(1) FEHe B S KRS B2 3 2 7 D o o m) A XURG A SRR L T DAL BRI P KURSH R e XU 25 8 B %R
BB AR bR, R ATF B A A KR PF AR . (2) FHFLHITHR B2 H 00 A B 41 XU HAA RS AT 1 Bk .
(3) M E BRI S5 aE T RS B, e T OB A IR T, i BRI A A, e S IR AR b . iU BLR
BEIL S B R A N2 2 T e e XU R SR o A R 1 R UL Y, S TSl 2l S A B R R s, MEN 1Al 4
A VBRI ACE, RS PRI ARG B . M PR R FIRREB I ER RS, FHANRZERS . MEER
=y BARIER R MBBARITIL S KN BOR R =, ARIERLRBGEEA, L5 BOFRR R I E & F X
B EFFAAE S BEAR U AU BeBEERAT ML 55 KU S5 S 00T 2 mAG1 2 i (1 JRURS 5 RN N 2 T DXL B PR A O St ale LA B, (4)
WS E B N A m T3 (S $RAF RS B T AR R A 01T, AT i U (5 XS B TARRAST, IR, 48 3% 00T
JEBRAE XSS B AR . B B 9 2 Rl ah M KU B B AR A 2 Sk A0 10, AT IRl P R BRI DT, i el S sh Ik KU 2
AR o R IR T D17 Sk 28 ] A M SR AR U B A AT B U e B A, W L Mk 2 =) B L AR N B A 2 BT
PAVAT A A BT H A B ARG AT, HERh T S ISP R AE o ARG B K 58 2 70 2 3 K ) A Sk 47 93 7 28 KUK B A
On A B JEAT PO A B — R R ST o B L AR O 2 W) KU BRIAURE (0 U R BT I DL AT R AR B, IR s Ak B
TR AR ARV (5) ARSI 2 SO KA B 723 50 45 B T )l 55 L2 B AU B AT 45 ) XU B 2 AT

S P
B HREE .

AL T S B = TERT LG, DA PPAL . ACPE B AR S XU RIS P 1] B 23 ST ST A 28 AL i P
ARG — TR 2, RURS: A FHAH D HR B 1) 52 it 22 Ml JRUR 5 B AR D 3 B B 4k, FE R AN W S st 1) 9/ WA B PPN SR
=JERIZ.

BERITRIRE | 1

Y A 4GNS VA N



@ BSEETERAERAT

China Lianhe Credit Rating Co.,Ltd.

RS BRI RETT T, AR RS T BL (i S B L) (R B 2 2 AR 94, i 4t KUK sz
B A5 FRUSE B U B XU« 7525 IR e Bl IR S5 5 26 B RS B BB AR 2R, IR 17 % SR UG B B 5 e — e it
s

I\, W E i

AR 2023 I SR G AIEEEK TR FZ P CREREE A1 it 2024—2025 W 551 &5 25 SRR 2 TR
FPT CREFREE S i, LR s RS g R T R TR .

ERRTFBORARE I, 2023—2025 48, 2] JOX W 55 Hodie ™ A d R (10 2 VHBOR S & vl oh 22 B
2023—2025 4, AW 55E I E R AR
SSN S SANSIN S € AR AL T

BERBES A
2023—2025 4E5K, AT RBBHEEEINK, AT —BACE: SEMBEA, SRS b LR, BRENER
.
AT R BRI S H B SRl R RAT &R SR v TR Ak 2 B E L R R B e r Rk, Aty B2 Ttk
2023—2025 A, AFMGULGESEIGK, EWEAEMK 3.56%; AGLLEEAGUNE, HH#EEE 70%, EREL e,
FF DAL B @b B 7= 3k S AT 7 AR BT .
K 9« AT LN

2023 43R 2024 5ER 2025 £EK
HH (%)
it sty 5738.16 100.00 5909.08 100.00 6154.30 100.00
ARy BA 5 4540.52 79.13 4372.94 74.00 4583.98 74.48
B A i 1197.64 20.87 1536.14 26.00 1570.33 25.52
FERHE 43 A Rk Bk 570.26 9.94 573.84 9.71 643.81 10.46
22 5y M4l o £t 445.36 7.76 536.48 9.08 421.79 6.85
5 L ] g 2 7 5K 1426.85 24.87 1509.31 25.54 1523.78 2476
AR IR 380.85 6.64 250.25 4.24 282.04 4.58
RLA} i 1219.92 21.26 1149.71 19.46 1402.97 22.80
RIS SRS K 1178.52 20.54 1516.11 25.66 1550.16 25.19
Hofth 516.41 9.00 373.38 6.32 329.74 5.36

PERIRIE:  IRE BEAEARYE 24 7] I 55 41 o5 A

2023—2025 4K, AR EEK, HHEARK 1.70%, MBS SRR, AN G EIHE FIE, HEE
07 HkE G M2 2025 4R, AT 4R B EIEIRE % 4 L 77.18% CHRAR A TR R AR RR, SRS A —F0 . & bk,
TP 1E— s A B R R .
WATFE AT HRE, 2023—2025 4EK, 247 I B S AHES: Fle, KTAACEAL T ATl Bk T R C% % A/
VT TR RS AR L R
B 10« A% BT FACT:

E 2023 &K 2024 &R 2025 &R
LS U 4026.46 4011.21 4164.54
Hp: EHIfS (oo 2774.90 2816.54 2723.41
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Kfiss (zoo 1251.56 1194.67 1441.14
S S (%) 68.92 70.22 65.40
HA B H6E (%) 78.82 77.05 76.86
ERAME (%) (BEAR DR 18.61 21.42 20.94
ERFER (%) (BEAR DR 25.78 28.63 29.09

GORIRE: T Vi oMt 4 ] 2 o 6 2
ARSI AR IR -

NEVFFA R R SR PEE = DA R AT N SURSIETR R . BE 2025 K, AFMRRRIER &1 1084.42 1278, R
FET P AR L EA T E S K. 2023—2025 45K, AREIMEE SRR S R e RN T B ISR E, Hishitkds
FRBIURYTF

ER 11 e AR b

1200.00 21.98% 22.50% 220.00% 208.98%
22.00% L]
1150.00 21.50% 200.00%
21.00% 164.85%
21.00% 180.00% 169.06% 170.72%
1100.00 20.50% pe
% P 1° 420 00% 160.00% °
1050.00 19 50% 138.25% o
_ 19.00% 140.00% 139.16%
1000.00 18.50% )
120.00% WL
18.00%
950.00 17.50% 100.00% HEY
202357 202457 20255 7 20244 4 202544

R (2T e {5 P S (%)

— R TR

RIRIE: BRA B EARYEA B 42 {7k s 3 FRERIE: BA 5N T 52 AR 15 R
BARF M
2023—2025 3K, AT A ENERFEK, FEAENREANIRERARL: BEAREERE.

2023—2025 EAR, AFPAEPGEREHEK, FHEEHK 6.36%, TERARFEHELE. A THABHTC K —HUX
B v A UG I R 5 T . AU 2025 4F K, AR T HF PG LERIEK 5.98%. AR PTAHERGES, RoBCANE G S, BT
A H R AENE— B

FHESBC T, £ 2023 —2024 FFF)E, AR L5008 21.92 ALTCH 41.57 4478, 5348050 3 b 43 JE TREA F]
HRLER 25.01%F0 40.02%, 5% 2025 FRFE, R GERIEFRMARAT 2025 FEEFESL T RAEY » AFFEETT
BTG 5 2L 49.40 27T, &9 FEA I RE PR T BEA RS FNER 40.00%. BTG AR 2L BEE T, (R B A7 I Al S
UK, FIE B AER B AKD 78 AR A R AT

KR 12« ARITA BB a4

2023 £k 2024 R 2025 &K
i %) 45 (o v £ (oo &t (%)
HETFAT A ENH 1219.61 99.94 1301.79 99.94 1380.05 99.97
o A 86.97 7.13 86.97 6.68 86.97 6.30
A TR GREL6D 150.00 12.30 150.00 11.52 170.00 12.32
BANTR 403.63 33.09 403.63 31.01 403.61 29.25
— RS 186.68 1531 206.46 15.86 231.57 16.78
Pl 334.94 27.46 383.45 29.46 429.61 31.13
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ot 57.41 471 71.28 5.48 58.29 422
WE & & 0.76 0.06 0.74 0.06 0.42 0.03
B HES 1220.37 100.00 1302.52 100.00 1380.47 100.00

e AL BB TE GREEMD - RAARL —RGHER . ARAECANE. HARR 5Ly & A0 REA & g B R LEE, HARITH 1 & Loy & A & L ) L

VORI : R DR AR 23 m) W 55 41 e 2

MEZRIETRARRE, 2023—2025 K, AR (BEAF ) AR G = USRS K, 3000 XUR: B8 A 46 2 FIRFAL
T, RS RS TR R4

Bl 13 « BEAE AR A% Hl R

2023 ERK 2024 SR 2025 £k TR
HHRA (275 793.70 874.12 895.50
B (oo 1099.86 1168.77 1243.69
TR EASAE R 2 A (270D 447.70 365.69 348.33
MGEHE (%) 177.28 239.03 257.08 >100.00 >120.00
WAATHE (%) 13.12 15.27 11.91 >8.00 >9.60
FRARNEHET (%) 72.16 74.79 72.00 >20.00 >24.00
BORLRU: 2 ) RS, Ik B

EFge

2023—2025 5F, RIEFWHTEBEREFEREM, AFTEWBEAMSFELFEEK, BRABTRIARYE, BEENREIM
Ho

2023—2025 45, AFVEMPARREERK, 2025 ERILIGK 19.53%, EDVIINEAES TN “&EMN” o« B, AREFTE
RS, IR A 18.52%, i, 2025 A EHE K 18.56%, % A E ARG H K T8l S H a3

PIZE 14 o 2 RPEDON ISR 15 152

300.00 35.00%
30.00%
250.00
25.00%
200.00
20.00%
150.00 15.00%
10.00%
100.00
5.00%
50.00
0.00%
0.00 -5.00%
2.t 20234 20244 20254
m— N 1R Ell N B
e |1 1) ] 154 38 ® = SOl B e @ 5 3 b

PORIRIE: Arl SRS AT AT EE, BEA B R

2023—2025 4F, ARVENSCHEEIEK, FHEEIK 1.92%, ARENSOHE FERA S RE R K, 2024 4, ARE
NS VL FAE TR B 8.16%, A L HA Y 55 BRAKE T B (CEZONRSERT A 5 AR F8) BB i sk o m] (R EON R 3 <
AT R D FrE. 2025 4F, ARVEN A BEMK 13.12%, FE RS LE R PR L TR AR ER K (F
FEON R BT S 45 AN SN R A < R B R B R ) TR
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2025 £

M55 R B B 87.48 83.13 96.52 99.88 105.18 96.22
FRIER LRI “-7 S 1.88 1.78 -1.13 -1.17 2.60 2.38
HoAt Y55 A 14.75 14.01 0.06 0.06 0.05 0.05

Foft 1.13 1.07 1.19 123 1.48 1.36

Bk 105.23 100.00 96.64 100.00 109.31 100.00

S AR A5 PO AR 408 R S A B8 7 R AE 45 2K
Vike TR R (3 ML A 10U 455

MBATEARRT, 2023—2025 4, 522wV ENVIONANFRE S S K B, A"l AR R . B G- IRaEF . 15 5™
Wt Z IR SR T, AT E ML RS THE R sl B, BN ELiash BT, BARRETE . SREE, R B AR IR .

K% 16 « AR B AR R

TiH 2023 £F 2024 4 2025 £
AL E (%) 44.13 46.20 42.12
FOEE (%) 21.95 23.73 22.30
ELFNER (%) 46.91 53.74 56.23
HA B R (%) 1.62 1.82 2.12
WHI R (%) 7.39 8.24 9.18
BAFEE (%) 21.69 11.68 17.03

BERRUE: TGS PR AR 2 ) I 55 i o A 2

| 4 EEELESG
AT A SR KRB
A 2025 K, BAATHE R KA G F7EX AMERTE I

B 2025 K, BABERKIA AL (CRHRRESRA 5 FT R L) 2R PEER 10 S Bt 1000 /570 H (5 24 7]
BRI — AR H TS B R AEE 10% L S URIA . AT,

AR MRS EAHIL R LT

MR A FHRAER) (ML HME) , B 2026 424 1 HEWH, A6 JoREEM CE5E MM R/ 20285 085 Bid
Ko

A 2025 FEK, ARG EEAEHUT G BUEE 5000 1270, Horb iR A B 4100 1270, SRAGHBIRK, BEW
ISR S0 38 B

B 2026 4 5 H 27 H, BRAEAFAEEXTF I RAT O RE TRA B EAHLS, BeaBHE R A A R E i aiE 2
o B BREARKIA RSN & B R E BT A4 5

- ESG 9#f

ATHEREIRD, BiFET TEN LT AT NS TIE, ESG G wE. BIARE, AF ESG RIRLF, HHFH
AIRESER B .

WS, AF BB AT A ST, TR RRE RS AR N . A R ERAT AR W7 ATEAR R, IntHEESE O SR ik R
W, WS ERE KR, 2025 F, ARAMSOMGESE181.14 1270 (I B FhiE s 1799.44 1270) , A 8K 9%. IER0lk
%75, BATHIRTERE 3 St R A T, S 851 82.56 1470, AFIALSEH 45.00 1270, R EHEAT ESG B

ERERIRE | 15

Kot B |

V = |

121



China Lianhe Credit Rating Co.,Ltd.

@aEEﬁEWEHﬁEEEE

&, WE 2025 K, WEREBEEE LIRS OFFRL 19.08 1270, ¥k 44 FILEFRI, SCRRIOC R s 4 (0 05 B £ 551
ALY . 2025 4F, HRBOE AR ESG/ER M AR TS 5 N, BN 40 (270, FERE T mEimEEES. Hel. ik, &
REIRZE SR BRI e P L e . A AR A U BT AR U H B 6 A, BRSH 4.99 1270, FERTT TR Hidbk
FREIR AP A A5 k. R 2025 4F0K, R B0 TATE SR AU R RETN 21.54 127C.

ML BT, A FITEIRSS E 5K R A SR 2 5 R R i A v, U ORAE AR S Th AR, AT “ SRbiR = " i dr. 2025 47,
AFERRIENIR AR, Ry 171 F AL G VAR B BER T AR 53 5 AR A S5 44T WL 55 IR 5, ThBh SR 4R 8 3811 5747 .46
276, ABEEHN 127813 4270, AT “REITHR” AR LR & SRl iR, B B ey, W2 /MR
BT RAE R & AR EIE TR AREE 1, ARSI TR IIRES & A S PHRA SUT &% 2K 2 45
ALK A 2% ST . 2025 4F, RIS A RIS SIBE S HUE 287.22 iy, AR S5 LRSS 340 AKX, SiHIRERHE 1799 /N,
AFIET 2025 4 FAH T R R E AL S 2 A A FHEIEHE T 1000 376 GRS H M HTE AR 904.47 J50) , HITXCREHBA
MEEAESHEY, WABFBRANES AR ARE, N SR E Tk . teah, AFE TR 2 4R 1A 3R AR S
3, REHEHMEERXIRAESHERE.

AT T 52 ESG VRSN, o M SR . AFAAEEEM ESG R, WE LI HS R IR
¥, 4157 ESG B HAE RIVESL. SO, 4 5ok, A ARG e v RRAL R JRIGFIALH, K ESG BERRI AL E IR, #EshnT
R R A 5 A R R A H W8 B 1R R A o 8 I 4 o S0 R R e, 2 R D) SeHESh % T ESG 478 7 R INTE S5
Hul, AFRCHEMR “#EFLIOR ESG s, EHZGE L, S0 T2 PEHERE” (8 Lifi T ESG LAENLH], FFes)
AT PRESR e BAR RIS T AR RIM S, AT E RS 2o, BE 2025 K, AFEFSRAEER. Bk, &
By RS T T R, e s S 173, LRSS T 4/15,

+. SMERSLHF

ARMEAEEREDNSMBRAEEZELA RS S, BALSRBE, ZRAIRIERK.

T R AR 2 ] 45 B 1B 08 25 A BRI R B v de Al S5 S0 I JE . 4R P SR AR 1 S A& K, SR BRI AR R s Mk () e K
Folb & F BEE P FATEWR . A& W5 XA TR RISk, WA HREITES . \EHr. 85 RE 0 ER
B ERAE . B RN RA S LRERE RO T XEREDAERA S —RIMF NG, e AET®R. #E 2025 4
K, HERER RGP R 29601.50 1476, P EREEETE 11080.21 1270; 2025 4, BERERE SR NZE 432612 1475, 5H]
N 777.63 15T

AT R R ERE R —IE RS T &, BSR4 S A L 45 U R AL S Rl E,  EPE Rl A R 55 P [H)
TG T %G, VIR BEAK 7880 S R A5 7 TS B HE 7 R SR I O SE #

+—. HREiIE

TR AFGE R W55 SRR SRS MZR G 2 Hrvefl, Bea SRS IE A R B KIS S0 AAA, PR E

Fo

y‘j iu

ERTRRE | 16

ALY A7 |

L AN



=i

China Lianhe Credit Rating Co.,Ltd.

BSEETERAERAT

100%

B HIRA

100%

o WAL 07 NN

e G

i

=1

el

&

Best Winner Investment Ltd.

]
R

100%
100%

R A PR 2

[}

R AR R A A
R RN IR A =

R

-

,ﬁ

HE (BZE 2026 F 3 AX)
KA R

b e
ot

+
=1

NI E
100%

BRI SR B %

M5 1-1

ik
0~ < 3
m 5 A
m I8 W a0~ IRB e B
miELTTED —  mheaum
B4 5% 96
T s
|+ R 4 5F) i
wEEE | mewme |
e S T S
AR
hg n&&l d
Q| e i < RN~ B
A
% _ M R
n » s | [
N 1S _
=
7y ! = e
= bl [wear ] [l mEmwE ]
= e |
Q _ | eREEs |
i H IHeam
e —{EEE ] wwwse o |
~ H #iEcum
{ | =
m { Higwum | sewmes
J |
o B R L
N = om — LR L s
2 - m |
=T | —— R T
£ | RERUE |
w N | [ =
T |
« !

|||||||||||| SRR BELD IR 4
M=

FORERIR
M 1-2

17

-3

=

FITERIR

=
=]

f

o) E IR K m R

|

BORIR I




@ BSEETERAERAT

China Lianhe Credit Rating Co.,Ltd.

itk 2 EFEZEMSHEFRITELR

SEpRA AR AR

sk

B A 3R R
B R
A L
B

H A B I a5

B s R
AR
15 FAE S5 AL AT 2

PEBR AN E 5 7 58

FEII 55

(1) 2 %5 WKF= CRIE- B /1 #>100%
(2) n FHEE: HRE[CARWVHT n ) ((n-1) -1]x100%
SR AR S SIS K AR A B UIE S - 15 P 2 5 AR S S AIE 93 3K - 45 M 1 A A BT N
7
ST B S SIS K AR A B UIE S5 - 15 FH 2 5 AR B S SR 23 3K - 5 M A S A A i B
7 i
B A 715t/ 5 A %77 <100%
EDLFEENE N <100%
BRL 32 YN <100%
V45 T & B S MENE N <100%
FRNEL QP EA B +HIRBAE™) 12]<100%
FRNEIL R # PG+ BT &AL ) 12]><100%
AT = AR AU v 22 /R A3 A PR 24608 1 <100%
15 BV 55 R85 P AT 25 R 3 <100%;
PEITTIR BN 1 8 77 S 52 7 ><100%: ST IAT AN 1 B 7 BN [ M P AR R s B =i BE P+ A (BB E
HRFD
SR D8 3+ 2 L [ 0D 4 i 5 7 K+ B N 8 4+ L AT 67 U8 i 8 5K+ RN % 4+ 52 ) 1P 4 il A7 £+ LA 472
FURH TR A B %
I R+ A5 25+ AL 5 ST+ LAt S i) B AP KA B 645
A B5+ K6 %%

R

oS

ERTRRE | 18




m®EEﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

Mt 3-1 EHRKIAGEASREENRS X
RERETARKYEHSEL D N=5 %, F5ERN: AAA. AA. A. BBB. BB. B. CCC. CC. C. [ AAA Z. CCC
F ) LUFERA, B MEHERTH “+7 “=7 FF5ATROM, RS oIt T AR,
BAERERFTESRE T L RB LM R SR AT HE T, 15 S5t & BUE 7 o OB MRz 5 e, HAHE
I e TSR o B A AT R

BARSE EANE IR R .
B R%ER X
FEIEA 55 T RE JIM i, BEARASZ ARG G IR 0, 529 ME SR AR A

AA FEIEAR 5 IR JIIREE, ARG T B IAKR, BRI
A BG5S RE TR, B ARG IR, iR B
BBB EIRMR B — R, ZARGTT A MER, BAME—MK
BB BG5S RE IS, ARGV MR, SAMEE
B FEIEA 55 1 e SV BOR IR T RAF A HF A8, BAMRR
cce PRI 55 1B ST MR BEARTR T~ RAF I BRI ER, B S
cC FERB ™ BRI AT SRAF ORI D, AR IRIELLIE 7 55
C NN

it 32 IFRREBREREZX
VP2 SR 5 P Sk — 4R 2 AT AT (L RO TT ML VP4 o SPGURSE R Y NIE . SO, R, RRHHSEIR.

PR

FAAER A AR ER, ARRAS FI AR ZA TH I AT REME TR

FarE ERPRILERSE, ARRORFR(E FI SR T REPERCK
] R AR, ARRAG ISR R R BEPERCR
K FEIRSE U R DR R AN BE WA A, AORMB ST RE TR T R R B ff

ERERIRE | 19

) 4

D

3

A



@aEEﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

IREFIFR = HE

MR R M EVE RN & RGP A IR A =] (LU AR “BREBHE" ) A RS MTE, BRaHt
ER A RIER B AR AT (BUR AR “AF7 ) 5 VRS RO N Frak st AT BRER VP2 .

BN T AR A DA PR ER VTR BB B R AR AR S B k. BRE BHE R A G I BUR
FORMBFEH G RIZIEAE 5T 24 w5 FIVEZAT RO A SE R BA VP48 T AF

S FEI R AR ORAAL,  BUR A AT REXHE VRO A O R B RS, N R N AR £ B A
FIMEA RBOR

HR A TSR B D) i Bt N ) I 2278 A BDIR DL R A B e B A S A OG5 B, R A KA AL, B
BRI BEXHE FVEG™ A B T, BRE BHE R AT 2L A, N BEAT 2007, 48 SERfIA R
TRAE VRS R, RRER VPR, % A BUREOR M L PR & [F 4 E 4RIk S 3 e PR ER VF 2%
e FIgE R

BT A T ANRE SRR SRR TP TR, B I BURHUE - BIPR A A2 K H A, B
B BAE T AL b B TR

ERTRRE | 20

~



		2026-05-29T16:17:11+0800


		2026-05-29T16:17:15+0800


		2026-05-29T16:17:15+0800


		2026-05-29T16:17:15+0800


		2026-05-29T16:17:15+0800


		2026-05-29T16:17:15+0800


		2026-05-29T16:17:15+0800


		2026-05-29T16:17:15+0800


		2026-05-29T16:17:15+0800


		2026-05-29T16:17:15+0800


		2026-05-29T16:17:15+0800


		2026-05-29T16:17:15+0800


		2026-05-29T16:17:15+0800


		2026-05-29T16:17:15+0800


		2026-05-29T16:17:15+0800


		2026-05-29T16:17:15+0800


		2026-05-29T16:17:15+0800


		2026-05-29T16:17:15+0800


		2026-05-29T16:17:15+0800


		2026-05-29T16:17:15+0800


		2026-05-29T16:17:15+0800


		2026-05-29T16:17:15+0800


		2026-05-29T16:17:15+0800


		2026-05-29T16:17:15+0800


		2026-05-29T16:17:20+0800


		2026-05-29T16:20:20+0800


		2026-05-29T16:20:43+0800




