2026 A B ETUES BARERERGARLT
(L+HE) EHITERIRES

4 E |
I dle \




CRRR A

B A (2026) 8779 =

B AR R A PR Bl B I 2026 7 B A BT E T
F (E+HE) AEARNATEE ST AR, #E 2026 FH /@
EHFET A (ETEH) WEFER A AAA,

R

Y & AN




A PR

ARG BUE A TP AV AR PR I R R R
H AL R IERR s RSATATHUR B NI PR EE 18 AN iy
PR B A5 B T AORAE S AT BOREXT PP 00 G i A 2R A TS PERI =0, T ARRS
PRI R SRR B UE R o I 5 B4 A 78 70 B iy ORAIE AT HH R AV
PR EEIE TS B AL 5 VR CARRRIE 52 %
WLRAFREM, AR AR TERHE BRI PPRTTIE SRR RR T
PG ST A AE SR R

A R B A U RATAT R, BRI AVOF
AT A V3 5 TR A BT RAP AT RS, IR WA P2k
NS5 A BT A A TP AT 60 A I
%R

= AR 51 B BORE A b R W BT B =05 e AR R
Bt BRETHEEAT T BRI A ST, EXT g BRI sk v
B PN 58 B E AR ARAR FRALE o R B A5 & BORAS Heth MV U B &
MR DL, AR B AN T ML AT L (8 b AR AT ST AE

VU A UAE VPR A R OGE T AR D 1557, A28 8A TR D
R B RRIEERERE R Z58, A RO TFRE R A TR 4
Ao HRE PG DR B PP A R T DU S0 2B SR B .

Fin A P PR AS VR ATAR I AT ANHA AT T 430 B U 55
It BN AN S S BRFAT AT e ™ s RO T LB PR

AN~ AR ASBERUARAT LA B NIl i, 1B 5345 A XA
(A BUA A N RS P AR 35 PP A 2R T B AT f 3R 4 5T

B AR RBONRE BHE T, RSP, A UEMIE
/JTE . e R R B AR T A AT P A SRR P Bk
RAEGT,

IS AR BN NI A i 5 A8 E 78 70 B e . PRET A

A

AN\ e\

&

/&

~

~
o




M®EEﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

RIFHR  FRER  FRAHE

87.82 1. 7G 20 4F AAA 2026/10/16

VELR W 5

B A TRER R, B R, e E SR OEAR AR, BARIEEIR. SOEXA. AR AT
LITHRIRERS, EFR T & RECEBR IR, Kok, BEEEF WA KRR Rt h X Uk . HfEsh i
TRABAE S ORI R B R S S PO R a4, TR AR R R s RIFHLIE .

B OEELFRERK, 2023—2025 4F, JREIEHLX AP BAEMIBRR K, QUG R SR T

B AL IR, 2023 —2025 5, JMEE MBI, Hdr, —A LTSRN &1 /MER s, S R & I BUR
ANFE MRS T EEAREAEH; RN IR K, S T FR RS R R DR IR K BURF R SN A R
VT A5 - PR AR IRON s RS2 il 46 R AR L 5 ™ T 37 7E 3 B IS 4 45 PR 2K B 0 T A L B B

B A BUF SRS K, R N RBUSHIE T — RS EEGIE, FRIUT ZH 655 KB i, NEUR
A5 RSB TE IR AL T PRI,  RRATA — 5 B Rl 9T 25 18]

B RGN RIS BURF P S TR B, AT B 48 RORT I G ON A AR BSURF 1A 5 G SON ST %o 24 S0P 5 00 0 A5 e P B AR

AT YIA BE A=A ) XU B A

ARFRERBIFR T ZE. EE

PPEE MU S AT V3.0.202006
PREMRE My USSR (FT 3 V3.0.202006

i

R PP T AR DRI & S B N A TR

ARIVFRFT 5 3R e 4

FEHAE TSR TSR
Hb[X 25 S 1
, 23 Bl i
GRS SBUF IR EK T A HOIX 285 e o 2
BUR G K 1
WA BSE g 2
VAL 7 5405 45 A F3
B4R 4
HBRIER 23]
LS +1
WPRER AAA

AMERSCRIARBN UL s SN S VR B R ANV B R BE e IR PP R B

BERTRIRE |

Ju—

“Z2\2\

T4

I N 4



M®EEﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

ERERE
i H 2023 5 2024 4 2025

X AR (2o 60627.70 63589.99 66632.79
HOIX A = SE IR (%) 42 5.1 5.6
ASHX A= RE o) 61592 64888 68240

=R EE R 8.8:38.1:53.1 8.6:38.3:53.1 8.3:37.4:54.3
FURLLL b TR 35 (%) 5.0 8.1 8.4
] 5 B e (R &R i (%) 2.1 7.0 4.0

LT EH LB (Lot 25977.37 27560.44 29090.50
BEH FLEET (278D 8107.88 8201.71 9356.73
WaLE (%) 58.08 59.22 59.95
fER ARSI (OB 29933 31552 33215
—RAFETEMAN ST (278 4518.10 4392.67 4497.32
Horpre BN (7o) 2855.48 2736.28 2759.13
—RAFETFEBNEEKE (%) 6.3 2.8 24
AN (LT 6007.34 6320.91 6474.84
RN AT (27 11052.54 11464.16 11400.54
W ELEHR (%) 40.88 38.32 39.45
BUR MR SINETT (27D 1932.16 1858.23 1589.77
W EEM I (LT 12457.60 12571.81 12561.93
T BURME S5 RE (1278 17892.79 21306.74 24888.09
T BURH 55 BRAT (1278 18046.69 23997.69 26503.69

s FETRENABUR S SN+ b G b BN
’2fmwwvumah“h&h P B G SN R

AN AL 8 — R S TR AN BUR A 4 J‘L!J(HUJM)\ J
T GETHEE 2025, 707377)’\ ST A [ R T 3

LR

PELR T [R] i H /e VPR T AR PR
by BURE {5 F VPR J7i2: V3.0.202006

AAA 2026/09/16 KEE pbei K & I 524 3C
oy BURE PP (4T 205D V3.0.202006
AAA SRS Tk EH1E l{ﬁﬁﬁy‘z FoOHE Hb 77 BUR A5 H V240775 V3.0.202006 e
g Hi T BORF 2 VPR (FT 523D V3.0.202006
] SRVEGR 7 AR R T SV H (T A s R T A i)
ORIRIR: A A5 B
R I B 4R M&
WMBEMAFTA: KELE  zhangxt@lhratings.com Z%\E ?
WBEHERR: # =E zhengzhong@lhratings.com | B8k  vangxw@lhratings.com | {HEEE  fenoxz@lhratings.com
-y

Y, 7

” i‘)ﬂ ¥

A \/t‘\/ LN
NTFMEFE: lianhe@lhratings.com — Phk: www.lhratings.com

% 010-85679696 3. 010-85679228

Huhik: AR X E 14K 2 S5 E R KR 17 2 (100022)

ERTREE |

[\

Y. =)

'm
N



China Lianhe Credit Rating Co.,Ltd.

maﬁgﬁﬁﬂﬁﬂﬁﬂﬁﬂﬁ

WEA, WK B, A TREPRE. SRR N, REBG LR, dEFAE. L, FERERFE, MR, R A AL
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6 H, ANEMTE S J . E 5B T A L B 0 AR IR B R E N R TT R RN i b SR, AR A
SRR G SCA R e, TR AR RIRT RAG T O T i — b0 7 IR B O A R U@ ) (BRESRTE (2024) 2
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(2025—2035 45> ) , IMFIEIG R “ 1 2+44N” HIRMES AR, MREBORQE AR08, K7 RE S IRIERE 58 Aol R A
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TR AN R AR K F Tk, 2020—2025 4R R E 3 3P L DB AE 5138 4K 8.0%, i T4 R LA B Tl s i 4 2438
W 2.4 NEAF e 2025 4, ARG SR A TR, AR AT A 8 R AT LI N (R v T R A
RELL b LI A I . AT 48 B P SR B RESR S, 2020 —2025 4F 445 Al M 4 7 Ml A vt 5 AR A 3 b B Db Tk 188 i
I3 AR 9.6% A1 13.6%, 73l e T2 MU DL E TV IN(EF I IG®E 4.0 >, 8.0 ME Al HEATIAFEE G, FM
AR SR L EE Y S H, WEIH LR AL, 2025 F44 “7+28+N” H A B RE IR DA _E Tl e 7] be K
9.5%, T EEHBLLLE TN 1.1 AN E 58, g AL E TIEK M ST ERIE 70.4%. b, Jel. iR, #Hifeds
REFLBE K 29.3%. 26.7% 22.6%.
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IR EAIG K BG4t bSO HES AR F

BHE
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7.0%F 4.0%. 5rEE, 2025 4, Bl E LT 2.6%, 8 R E E K 13.3%, S =R R R 1.4%.
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oy, W2 REA A SN N 1.95, b FAEGR/N 0.02, 32 ZIEHE— 240/
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BEIFR SRR W55 8 B A BUR 05 55 8 B8 55 5 T BN AR — S R

BUMAE BEBNATFIIIH, 2025 4F, WAL RE. SRS, § KNS E S SUEE B ATFRERL, ESalank.
HEEST . A0 2 RIRMNFERA IR, FREHRTE AT AE S, HesasHE. WL g%z uik, st
BURE S HARMES . BRI E R AT SRR L, BORATEMEAE I TR 2025 45428 %5 S8 I BUR I 3k FIBUSS i
MR A 5 HBURAE JEE 200 T35k KERTEATFIITH, FREE5e B BURE B AT g p BN, I8 B R 2R, b amEm
I, 2025 SE4H S FATEHL I Z BEBUNE B ATT Y 79761 T, Jp45 79137 T (& LAEESEHE 1938 ) . “FE @5,
TG B RS I BRBU M SR 20 8, FUSEHEEBUR W38 2 A0 5 TE R RS S50, Bl 25 (¥t DX RN B AT 3R R N TR BRAE LS5
TG, ST BRI KT o AT R BUR S RIBUSS B AR W, Ak I 24 2 A B 22 A R B, 4228 WURT I 3 IR
B AAA E AA R ET 99.4%.

SR RO T, T RS AR SR PR S i AR A PR A R R R E R AR A PR A . S R IR AR 19
FAN RS TEE AL, SERP AT A I R AR R AR T AL, E R E AR AR . RS ST RRRE T, B4 E 14k 370
JiFt, 2025 FRIAHEEIEK 5.9%. FFBCERIAKHE, BFREXKERMl 101 715K, BREEGRXT A2 74, PR (1)
B A FFAT 1.7 T34 2026 45, TR A8 TF R4k 2 G B HEBEVR 2 IR SO AN iR /K P IF T, RRR Ak I 4 s v AR VAL B, TR
NS AR BEE 22 5 i S R SR AT BRI, RGP XA R e . T SO DU IR L B B S5 R
By BB HERE B R RITR A, RS 5 51 5 (R L AT S AR B O R, SRS SR AR TR, IR AR — R
B, MRS RER . KA. BT X S R .

SRR T, JEAESR, TR A FEALHERE £ MRS T, UM S ARAE AL RA, AR i = B 4k 9 AR EAE 1300 12 7L 1.
2025 4, AEFEFRARLN G 11 A BB ER 9 A, BRIV Ak 119 FK. ATBR AT 20 7 UL E
HAAR B B, SOERNE 5.2 I, R ERAKE K2 97%. BT X R I3 7.9%, 71.3 75l f e
THBRIRIT BTN . 2026 4, T A TRk L SeHEE £ M A TR DS, SEE FAC TR P RE4R T LR, HEdE 66 MR A= RE4R T EH
MBI AR R 200 J5H A X LR @S mbr R I H 7@ s mbr R B 400 J3m AL BRI B R B AR L, K 6
REFEFVAETER 18 % 2 A & RV EE: INPERIRER 2 MNRMRIEE, 267 XA S R, # 35 METX.
1000 MFIZE 2 4.

W 558 B3 T, TR R A UG W B B AN W e 8 o AR PR BT I, TR A E TR T G A N RBURG R T ik — iR T
S TR A P O ) S R L) SO, RN U BEEAT 1O, R SO BORACSZ TR G ] 5 T ) B A PR AT
L0, BT BUSAT KRR R, 3R PR S BB I . IRt A BT T, IR i E R OR T TR A N RBUR R TR AL T
SRR P DA R W O < G 25 (P AR R0 ) S5 I BB < O 8 S A AT 7 RV, SR ST S A FE T L), 3 I
TP EERHES, @ REVBFERE ST ZHRELE SIS, JFEEE R AT .

WU AR 5546 B T5 T, 900 P A8 WA IO T AR A0 R 95 5 0 28 M Ay SR PR R, i 1 M 7 BURF PR B 35 G i A B, SAT 1 iS5k
(0 H ey ZEARANEEIR M L s 07 R 4 0 20 T ELEURF R 1 A XU 53 558 BIME AN (5155 B2 e BRI BE o JE4FOR, TP 48 S JE
TRT CITrE A N RBUR T I s BRI 657 956 BEAO R A Gl R 48 N BIBURF A0 JT7 25 T BV AT B 48 BURFPE A3 55 XIS 2 G ik B T
SAERNY SO, RTEUR 655 E BT T, EORESIRITE BUF R R B L, % AL B R S A T H R SRR B i
L, A AR 555 KU -

S, A S IR AT TE R, JERIUT A R 55 S I, U B 55 KU B v B O T fR

B, MEEES

2023—2025 5, FIEMBUARFEHK, —RAIETERN Bt b B, XHTREE MBI € k2] T EE KRR
Fo R, WEE—RALTERANEG T MEES), WANREELF; KA RABANIERKR, KRBT RN E SR 1E
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rp B B ST U B . (TRELVRY RI4: T rp S At BRI VE B, TAE S A DA 25 G I S Y T R 4 BUR AR
B A BUR R T R B, e, HAEM IS, s, SR A. LSS, BaRE. RAEHETH, HER
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g SRR A AR

Hp o S R TIOR3 A 1994 £ESEAT 143 Bl il 0 U BRSO R4, Mk BTSRRI N BTE R R 517742 60%: 40%(1)
Ll or 55, 75 5O o SRR Je 5 T 3% 50% 2 S0% ) Le 9] 43 5

WA S TH&mEBARIS

TS R 17 M. 1 ANEEEN. 20 MR, 82 MR 54 MTEEX . A ME NS BEUF, MX R REUTFEA E
SR P B S T T RE D

2021 £ 9 A, WA NREBUFETR (GRTEIRFEE 51T BT BRSO 5 RAGERY  (BEL (2021) 28 5) , H 2022 4 1
H 1B, MEEIERLH GRE 5T EMBURRIETEY (BLTFRIF “ (FE) 7 ) . i (5E) MENS, BMBEE
BHVEE H 24 M REST 102 M8 (D), &8 () BRIV EBUAH & B EEAZE, WBUONRR TR b Je R 40355 4 438
BIALEH, WHAESS0E, B () EHEN b5 REAIEFEAMBEREEC T, AR EE () o8, THRAEK
;XSO R W DR, B AT 0 SR U AZ S R

XFEHESHEBADIKRR, 7R TREAT 7B . B Syl FE R IBURN AL, B3G5 T I 48 2% 8] e B oo N 4 342 1
J MU R RIB T SRR R N T E A5 S 3G B4 BB N T RAT o AR P U IR A ) R R, A G T B R BE (R
A TR AN NSBB8 20%, FLARIBORN B D53 1 15% o 48 G0N 43 18 PR A IS N Sl ot W B S 24 T R 25 5 0

BBZAHER

WA EREF KRS R EAEENEGA . K5fhn, BFRHE S LB ER A, a SR, s kg d
RBUR SR 1IN SRR 2023 —2025 4F, TR — A LT U A _EGAMIIRN 43908 5970.47 427G 5942.33 AZIGFA 5956.36
fe.76, AN BEIR K, S RTA 48 &M ST i E B .

RBARE, WHEEENEREBUT, BEESRE 0 REOFSCFRE IR K, F X G B 36 A BN T T 8 R P b

77 W B SRR

TR 4 BN RF S84, 2023 —2025 4, T R4 40 B SR BUW BURON T 20559.41 127G 22285.97 {4 TR 22761.47 12T, H
B, — AT it 5 A BN 67.56% 62.03%F1 63.52%, WA RS 44 W BN Fa SE AT B T E S KRR A .

K% 2« 2023 —2025 G0 B & BRI R i CBAAL: AZT0)
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Horpre OB 1220.21 1167.33 1141.14
fArEE 344.36 357.86 374.85
MWNEEEA 99.68 97.75 106.55
T AR B 166.04 160.54 162.80
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- A A 157.25 123.78 99.06
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— R AN I EL AR ERTE 85.00% DL b, B4eE A RIGHE. R EEEEE 2R RED IR he, HEE
- AN BN TG BB AR AR A
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A PABISORN N T, 2023 —2025 SRR 203N 2855.48 1278 2736.28 {2761 2759.13 {276, b7 — A LA &1
HIELEE 4 A 63.20% 62.29%F1 61.35%, —MA LTI R 25T . MBI CE » T 5G4 BLUSCIRON ARS8 B AN Al BT 758 o5
Lo, 2025 4E FIRPRIELA 5 LR 41.36%F0 13.59%. 2023 —2025 4F, AR A JERRN G — A TR &R L E
BN 36.80% 37.71%F1 38.65%, FEFLN CAE TR ANFIE A T (577 B RN NE.
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SN — B A LT BT TE R E A .
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AN 56.36% 54.75%H1 57.46%, WHECSCHI BRI dhAh, EE —MAILIE S H MR 2 4 X RMOK . 3 IEEfrR{E 5 O
SEAIBBARNE R, A ARG SRR, NARRE DR BTN T RS

SRR, WFE - BA IS A T NERE, SR A BN AR E PR B T BB IR 5 TR 3RS R A I

<7 Jer 2025 WA B

VEORIRIR: 2023 —2025 4FFEI 4 48 LB Fk s
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LSS B R AR A FE TS e
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2
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BRI, Sk T rp JOGHAT F 8 SCRF AT AR — e SRS AR A ST O, PRI AN S RAE I RERUK .
(2) BUR R EMEWRIBIR

TBURFHE A SN 8 T J2 VT T 48 WO 0T N 1 B R AH 45, 2023 — 2025 fESIB I B K, 439N 6494.11 1275 8164.14 1Z.70H1
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B 5« WEABUMN RSN ST EEM I (A2 {270

JHE
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BURFEE SR &
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FEEE BT AL B £ DR LS R
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BORLRIR: 2023 —2025 R E 420 LR PR RR
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1932.16
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0.00
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4004.80
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g A L G5 P T3 35 R BUR R 5 2 AT IR R 52, WNAFTEAEE M, TSR okin] B 4 BUR PR S U AT g B %
.
2023—2025 4F, [ EA T BUR LIRS SIEK, 25008 2921.11 4470 4004.80 1ZI7CH 3927.12 1476, RBUNPER S
WO ST B B
K% 6« A BN MERE 4 S o R ER RS CBAA: 4270)

BiEH 2023 £ 2024 £ 2025 £F
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e R RS H 16.19 - 0.00
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T BUR £ BUR 584 771.30 2251.43 1871.24
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AR R 0.00 0.00 0.00
Rt FEmbBs B IR 4 R 64.45 22.41 21.28
BURF R & BT 4982.79 6525.40 6301.34
GRS P 1511.32 1638.74 1793.94
Eo TSP A2 Bl 85, A <7 R 22024 FEACMIEHE MR, E B 2024 4R PR & AR AT IR A v 5

% 237.4 1270, BIHATE B ETHAIRATRSEAS], B RER, R A T 3RS R . AR OWECR ) 2k, Ll

2023 —2025 4F, A BUNTER ST B ARSI, 43508 3649.66 147G, 3689.41 12 ICH1 3767.06 1470, X HEE AW Z
FEX S HAR R 3 & R 3 & T S5 N e HER SE 30 2 A IX S U 32 AR R T A A P AU RSN 2 HER SE R
B X s £ IR IO ZHE ST . BRI T BUF LIRSS A T . B ESENE, 2025 S/ EBUR L SER S 4&
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(3) BEREEETEBEMN

EH % ARZ WS A BN R — A FAEH . 2023 —2025 4F, WEH EE BAZLE WE BN S 2058 174.48 12
TG~ 297.13 {4 7CH1 208.21 1470, BEARE, T E EA B ARG E RN BE N .

(4) RRBHE

FRHE R TR 2025 SEFHEPATIH AR 2026 FHFERZIHRED 5 2026 4F, W HEEE — MR AIEHE WA 4680.7 17T,
[ LLHK 4.0%, o bddexhBh. iR TS, AANRES 9375.8 1470, &8 — A LTE RN 1A 14056.5 147T;
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