, ALEREETEERAT

% DAGONG GLOBAL CREDIT RATING CO.,LTD

wean | PECEEAFTEMEEREGIRA
RI2026F 55 — HATh RS AT

G

BHx | tFEFHLTEEN L
KA

KA LA

MRS

W & Al e 7
EERUIRIR S T 6071
S SO

HLRI T

L

BEREIE: +86-10-67413300 ZAREEIE: + 86-4008-84-4008 f5E: +86-10-67413555 Email: dagongratings@dagongcredit. com
Hoib: PEAERTEBX =2 _XH 18 5 N E) ML : www. dagongcredit. com


mailto:dagongratings@dagongcredit.com

w AU VA ) 2026 47 S — IR AR 6 VP

ERERALNE
DGZX-R [2026] 01458

Ko [ b B A5 VPG A R 22 ] 38 ) v [ A e 4R A A 0 ot 8 P
BR 2 ) AR S LA AT R 2026 4 B2 — )b SR 9 (145 RPIR DL kAT
AT ANTEA, e b E A RE AR T A W S BT PR 2 ] I AR S 4%
0 A, PP EONRSSE , B SR e 5 A TR I B BT IR W) 2026
2R T ISR 5 SR 408 AAA

Gl /N

T IR A
A Z)ch
Ry

o,

;" U AN



KA N
[GRISEREE. /7
AR EA
PP

a

RIS

VEM A 50 127t
AEARATHRL: 151470
AMERMIR: 34

R R BB 4 S

. T AN F IR TA TR 4
: TR A T

0 o R B A IR A

T A FLR TR

L T2

AAA IR A8 S] aaa, AMARSCRE LIE 0 MT40 /FasE

FEEMBZFBIENIEIR (BAL: 1278 %)

WiH 2026.6 2025 2024 2023
S 248.15 282.38  267.63  270.68
B A s 9.61  8.04 3.67 2.74
S B A 3.40  3.40 3. 40 3.40
F WA AT 4.33  9.52 11.28  10.04
R 1.08 1.82 0.17 0. 06
BB R R 0.41  0.66 0. 06 0. 02
i G 12.26  31.06 5.34 2.56
BEe AR 96.13 97.15  98.63  98.99
mahtbEE () 2.20 1.73 1.29 2.22
?;%;D? g 2 R AR - 1.25 1. 05 1. 04

W AFRMET 2023~2025 4E K 2026 4E 1~6 AMSSRE, (5KH
RIS ESS AT REREIEAK) XA 2023~2024 EW KLY
BT T A, RS ES AT CGRERE A1) XTAT 2025 4£
W AR AT TR vh, FERIH R TARME R = WA TR A
2026 4E 1~6 AWM SRERGH T, HEBEIRERIFR IR
REFEMN; HTFIUERNER, A4S R SAMTnaRn—eSEF4a
L.

R NAARAN: BT
FRHNERKE: SEH

HiE: 010-67413300

£HE: 010-67413555

ZAR: 4008-84-4008

Email: dagongratings@dagongcredit. com

TERET I T 20 W) 2026 4F B35 — W1 b SR A 05 FV P

FEUS
HE R B AT R E AR AR (LR
fEIFR “AEREEHEM BT AR B “ATF7 D) EEM

F R RIS o AR S5 R T A 7

PE R A Re S HTA BR A =] (BUR fa#R “Aehe

H” D WESERE T &, BefS1E T SR FIL

St R S5 T TR HE R SR AN IR I3 s, AW 5t

PR, BB RE RO, BRI B I

PBSTBONRTHE ;s AHA B BRI AR M 7 RE SR,

B 5 227510 [ P 42057 IR BN 28 7] % s B AT

N5 BT R HR AR AR AR AR N A R PR 1R 41

To F A HLAS T S e s ST ORUE AR AR, AR

SRIGIEEIER

B ERERE

FERB/HIE:

o MEERERHATI AT R, BEARSE MR, A7
TENERESE BN P BE s 551 &, REELE BT 4
RN AN 55 T e 46 7 AR Re 4R BT I )
R

o ARG R UEREE BN A AR T, B
22025 R, AFBERTRRAERE, 5
77 R R

o TETERRARHIMIGE SR N, AR BT RIEECH
Wi, HAo A6 G s, R sl X
R Ay T 4

o TEREER AR A SRR SR AT 26 1 BAS W] e
& SUERIEE LR, BRI EIE

FERKE /B :

o A FEINFI B RN KP4 5 52 B 2Rk B F4E
WA 5% 4 75 SRAB N, AR R F e M R
SR OVE;

o AR E N AN T IREE N A ] R g AT
RS BT R

RE

Tk ASk, AR S HIaS IR, Jfhe

RS B REE A 2 TN CHE . 2R B8,

KAFEBRI AR 1~2 SRR I 7 7 (1P

T NFE

M. X I NT N


mailto:dagongratings@dagongcredit.com

w AU VA ) 2026 47 S — IR AR 6 VP
TRIRBHT 5 REER
AVPAR T B VRO A SRRy (ARG DI AN 5T 4 7l 5 VRGO A BER) R

A5 N PRM-FYZL-2025-V. 5. 0, 1ZJ7 vk S5HR 278 KA B BRE M A 55 « AREFAET R 45 R
RIT7R:

TPRER ikl

2R WEAERS 3.69
(—) WHw47 4. 68
(=) iBERE 1.41
(=) WFRELR REde 1.00
BEE . BHURES APE 5. 00
(—) BFIgE 2. 77
(=) B=iE 7. 00
(=) EHhe 6. 00
(M) f55 451 7.00
() fRBERE S350 Hr 3. 14
R ¥
ERERSH at

L& 4

TR AAA

HRERSCRFRI: AR RESE RIS TR BE T 65, 3 Rl RERS TR BE SR NATN 95 T J S5 77 T 3RAS 4R RESE BT J130HF
e RAERX LIRREMEARERE T 1~7 20, Hb | OREENE, 7 MREREHIE.

VPGSR BT FH (¥ BHRAR R A FF S oy m 4R G B R

RAVPRA R MPFH R R RHE, AIReS LRBHE R E 5

PRRAERRIER

| R | VEENE

Tt 4 A B
BTUE. TR

PRI VEAAR R
FEHRAT BTN AR BT 2 745
HIVFGOT 58 (V.5.0)
FEHRAT BTN AAR BT 2 745
HIVFGOT 58 (V.5.0)

PRI
R 43

AAA/FE5E - 2026/07/17

AAA/FESE - 2025/06/13 | BATUIE. SHFE AR

IR W' 4%

l\\


https://www.dagongcredit.com/M00/00/07/CtwqcWhSf2WASxT4AA_IUuP0Wto770.pdf
https://www.dagongcredit.com/M00/00/07/CtwqcWhSf2WASxT4AA_IUuP0Wto770.pdf
https://www.chinamoney.com.cn/dqs/cm-s-notice-query/fileDownLoad.do?mode=open&contentId=3379740&priority=0&ut=LluSLvpvVtpbp6vFF4OLhbLxolXuObGZG46H/5rm1W7FHyk2DLv72lN123scSsUTlKWFgeBML3nL%0AQzBDJTiwu3hvtAz/MY4sGxNipNm2ZI6RGMJVtKQwdW%2BbPUqAddi1aIDD3pjc11gaooP0PDu9MG39%0AjJQin2jHx%2B/uKFEJaVQ=%0A&sign=Q/d8solfMh3GOoMI5WmGUaZA1ukiCpO5sMwap9ByMZnt4tsJZeSkX6Wq1v3lRrKsnQLcWdAPun00%0ALsYa5AtcTZpCs2CvuKf8xTKL5JKkAphGIIEbpsADAhjeg2dCZIBVMUOFd2LaiLvRLJLML9AfJTc/%0AI44XV2MvFkyyEBuTLsA=%0A
https://www.dagongcredit.com/M00/00/07/CtwqcWhSf2WASxT4AA_IUuP0Wto770.pdf
https://www.dagongcredit.com/M00/00/07/CtwqcWhSf2WASxT4AA_IUuP0Wto770.pdf
https://www.chinamoney.com.cn/dqs/cm-s-notice-query/fileDownLoad.do?mode=open&contentId=3136358&priority=0&ut=YBnGFMrBN9oOiUuxNTV8zWiotD/fUSfBEnY%2BLIuhKKOaPYlVqg%2B6a6laq64JiN2VqBt3cWOG3LB3%0A%2BZpN3EF5%2BEbffTgwaFvZXBKBwEsGQVpLZV20bFBaEywMX2wxfPhTrfxe5aH

TERET I T 20 W) 2026 4F B35 — W1 b SR A 05 FV P

RIS FERA

DR T4 A N IR B AN R A B PR BB P A BR A7 (BUR AR “ RAEBR” ) HE
WA AR (BURRIRR “ARME” D, HEWE:

— AR B RS S G b B A R A A A I 0 A B IR A W R AT E AR S A
R B BT BR A 7] 2026 AR FESE A IR R A, RE KA E bR F R, AR S R FIOU
FPFREE R AT T HABGIR 1 R AT SR 5515 3 o

o BRARRVEH R B ZFER R, R A B BRICERA 7R AMEERFHE (A0 AR AR
PRGN AN b E R R AR A IR A AR T S (R P VIIE IR S, B H ARt b RIIETE .

Ko EBRFRN RS VPRTAETT « VPN REF RAT N 18], AAFAESR PR S L o
ANIEPE. FEMER B R .

= RAEBR VPRI H HIEAT T RIRE A LS5 LARAE 5%, A 785 B ORIE AT B AR
AR T HEM HY AR, #HEAET .

VU AH i PR 4510 2 R [l B A 8 - B R s A Y AN PR o B PR B S B, TP
RPRVEG T Gl R AT AR HABAT AT SN LA A N A 24 R0 1 R A2 B

i AR 5 TR E g REH RAT NRIEECA DA IEXXN AP AMRIE R, AHRAE
BIAEME S, e, SR RIPION GBI RAT NE B AT T 5t KA BB
SRR EETE . B, HERME . SRR SUEAETT IR, BRI PRR s AR

B TIPS R AT NG B AT 71— A G BB RMAE IR (WA AESE
HER . A SEEE R TR0 TR A [ BRI P4 45 RPN 35 A HERR EOR AR AR T AR 8, KA E
Rt SEASKAAEAT STAF TR RX PEON REH AT NBUEFISE=T7)

N AR RRA E PREE T IR0 R A ARG RR A U H B S 4, AR
A HAESAEWIThRE, AR R RS2 SARAT LN R B 1 AR B @i i I v 7 4 52 2
MORLEL SR, eSS, W RR S SR EE L. SEPR AT RA— 8. KA EFRRT A4 5 B
PSS T B AT ] BB R4 AR B A 5 AN R AAE AT 534 E

L AIEGIUE S A SO A SRR AR 2, SRR B IV B A W] RS H S0 80H
92026 4E 7 F 17T HE 202747 H 16 Ho FEARIRN, Ko EPRERYE GREPERZHD) XF
G GBI R AT AT B BRERER VP, EA BURYE J5 SR ERPF R 4518, WP Rl
Yefp. ARTIE L AE S tRoE T S X b AT

I\ AR TR T RAEBRTE, RERB, RPN NAFE S HE. HEMRAN,
wsl A TR, FUEBEL, BASEMAEL,

A Y



TERET I T 20 W) 2026 4F B35 — W1 b SR A 05 FV P

RGN

(—) AHIEHERF

AT ER AR A o 7 I 1) 4 [ ARAT (R B35 o MU B (S SRR IR S BRAN) kAT
IR, T EUY 50. 00 1478, AWIRAT &N 16,00 1278, KATWIRR Y 3 4, AMFR &k
HCEM AR E . AR REAE I B, Fa— RS REA & AT ST .
A S S AE AR T SR BT U A [ T 2 ) R £ 55

A S th 4 RE SR IR (0 26 AF HAS AT Rty SR PRIESH AR, HARVE Bl 5 A ZR I i A
& MBS B2 anf) MBS anfd) .

(2 BEREHR

AR SR M TN, ATHRERAN N TAAREIRe. TR AFRIHZ

7.
ERERF
(=) ZHHER

ATT 2018 4F 2 ATEFERAATEIX (LLRRIRR “&HE” O FEMSGL, HMEEAH 3. 90 {2H#s
JG, P ERREERAFEGRAR (LLNER “ERedisan” ) &8 %E. 2019 £ 10 A, FRed
WA TR B A R 100 B 1145 [E A Re 4R H & U B B I A PR A R (LU RR “I 5545
JEAT” D o MR COT IR b AR REAE A& A 0 08 5 B BR A W) B O DGR TR @ Sy (4
AeN (2019) 318 5) , WMEBIRARIAERNEE SAK, HIRWFHAF A, ARiLErefEd] —%
Pl A FE . B 2026 4 6 R, ARISIBEAN 3. 40 1470, FEBREAR M BRI AR, bR
BHEINAESEEA S W EERE RS (IR “EER” ) (L D o #8E 2025 45K,
ANFAERTAA 1R, NI R G FIRAA .

(2D ARNGHESLEW

ANFEIE (AT SFESIEARA (AT 5 e @ T ARNREA . #% 2026 £ 9 H
K, AFREHATESR 147, SRR FES. HE 2026 46 AK, AFHLERTED LM 1.

(=) IHERERE

BEAMEHEH, ARAMIERRFFHIHAFRITHIMSEE LA N, MRIIARE
fHHE"

BREE
(=) ZEIBE

2026 £F L4, RESFMERRIIAREENEMEE S, BEBTFRHE. AFRRKE
TR, THEZFFEZRS R, SFEFFEKRAESHRNEE R,

2026 5 LoR4E, HRATFBEISITHESHEKE, “F. ¥, B U7 S0, Bsd ok
SRR Gt R AR . T BRPET, B GDP A 69. 6 JiMdot, [FILLHE 4. 7%, & —F
JEE [R) L3/ [0 9 22 4. 3%, (HIRLEIEK 0. 9%, Sl KRFFPRaESH . Wl ERA. 1R

L ONBEAN AT
COATFRAEAG, AT ERAONET ST
DREMSAE A, A F AT E O RARATAES ot Bl AE AR S

6

gy, A '\

Q



w AU VA ) 2026 47 S — IR AR 6 VP

T, 2 SRR SRR S T B LR 2. 7%, o, BRSS T AEBUR LLIEHEA 5. 3%,
EZETEMEEE, FN, SAE%. BEET . ANSIHE RS T KO R IR . SRR
B, AR HI BRSO RAESUSE IR M, SR ER AT i KR
TR NIRRT SR, A RO AR TR B R . SRR BB SR EIE, TEAER
S WM R ENEE R T, LRERYEE L DS EIR EERIEIS S, Frd s
ZERTEIL, HLHL™ i SR OB it s i 2 O RLEN H SR %03 1) o A KSR AR B T
ERAE CPT LG Bk 1. 0%, PPI B 3 HEEHRKM FTES, LPEFEL Bk 1.5%, {6 H PPI-
CPI BYJJ 21K 3. L NE G, o BUA A 28l A%, W04 81+ e FE O /RN AR N 75 4T
HH. WA, TARRGHFREAL, ChaBoR GG B r= d i AR R 2 RE T Tk K 11
DURRZRIT TR, BT8RRSO SCHE A RS K IR G &

JRBE A, REZPFSATUEIEZ ENINES: SNTEE, B BRI Zrh RT3 B0 AN
IERBN LA, BINEIRETT SR BIGHEEE, B AR AT H ) R0 A Prkss: =N JEm,
AT BCEE AT R S B A, B i s S AR e R, AR GAT I RE T
R IR, XA FRSEHTER— R . R &R S B ST ar A%, W
FNG I BRI AF, FEES . BRGNP B SR TR B hifivE
MO, RS NIRRT, WA TR IRAEAMNEAR I H @, Ry KA IR TE. 5N
AL TR MBORERRE SN I, RIFTTIDIRAIIE s, IRFE A S as 1 T RS HEIR e B2 61
Wi ANAE L SR R R AU, (RIS RE K I, FF LA T KA ORI [, KB5S
B, FREEIRTH B IE S S g ), A RO R RN RN R ). GREKRE, EIL
A Bhae g SPATIEINFE T, FRELRFAEEEE MR, SFEATHN KA ELI T E .

(=) 47TNLFRE

ERREVAEARBRNBURERT, REFIEVRESHERERA I EERER, MRSt
HEEHE, EReRk.

A R R R SWERKIEM 5 AR BEPOFEHRT G, BHMAMSEEEAR, DEEE
HAE BT NE N, DIRESRESIZENE. BIESA. PiEs & AR, PURSS HRES .
SCHENV S5 QUEANE T ), KAl 55 4 58 o R BEURZEAT ST Hhis 428 0 0 28 1 B2 ) AR Al v BEAT LA

2022 /£ 1 B, BB LN RO T HEZ b o fillo il =] iR R db— P it &8 B E W),
SRR EE AR BT AL B S, R B N AN R T — R B, FFRREEASME
W B ST AT, KM NERH R ESE TS — V6. FE 3 A, ERERAMA T
Sl n R Bt S — I S B A R R SR, BRIl R R SR, BN E]
RS BRSE AR B A, IR EE AN R A I . RS RN, JRE gl st 4 R R PEAR £
IR IR, HEE R AR R RSN, 2K R SR F M A F], RIS 4
. SRRS . R ThAE, BN S, RERSEESR, BEReENK. EhTR
] o e 55 40 ) PEAR R BEAL T WM B, Ak LS 15 5% 4 40 25 7 B e AN KU 3L e 47
At — 2o

X

mF

VAR 1

V)

F A



TERET I T 20 W) 2026 4F B35 — W1 b SR A 05 FV P

MERIEREN

(—) WHZESEH

TENERRERANBERRME e, AEREANNEXIFT, AFERNEREETHLRE
RLBIRSTHEA ER SRS

N EEREERNEE A &, FEAHBAN R SEPEE., S M. mEE AR
TR E T SRR IR . FEARREE RIS E ST, AR SR MK AR BT IR TE, I
ARG SR A SR B DR S Y A SCRE,  FESRIE Br B A 1T 1 0 03 4 ik B D 45 7 T B 22 AL
TG

(D) BERN

AFHBENRUERERNRA LI ANE, WEFREZEEREFEERBRRANREFTREZFE
.

A FIARYE AR AR F P B L AL B TR SREEAT S N A R, R B I R B A ) 2O R it
TS HE.

REBE 7R, ABMkE, AR HEEE mMLSE T T, BT RESE I E R VLR, #8450
H B A4 7= AR S A5 0, 2 )G I AR AL AR R % 13 b & g DA PRI 6 U o« MR R R TE R
AT FEES B ARMER . RAT SR MEATEREATRLE, BRI AR B4 I A = RATE M 05 344
RBE DR A S A s AW 2025 4 6 H EIRKAT 15 ACToREMif, KATHRIZFR N 1.69%, FET 2026
T HBCRAT 20 (LTS, RATRIZE A 1. 55%, BN G5ENE ARBUR, [FN, AF 5 EE
1T (B AIRAR . PETHET CEHD FIRAF . HEERRAT CEND B AR A =7 58
BUTENL T RIAGAER R, FERNEE 7 T HA — & UL A R IE 5

BRI, AFREE A LE MR T ANE, BRI REREER N R BN E, RS
[T P o8 R B 1) 5SRO0 LA T B 42 SCHF, 2025 ARG R BT A B 4RI B I IR DA 3~5 2208
T, WA EENGAERGEE, Horb PUR RO AR 5T ST A 7] Al S SGR, AR B 58
J KBRS AR I B ST R R B G R BT B 77 Ui F 7T, 4w DABESO% AR A i) 9%
SR EEE AR FTE X I8 SERGL AT B R TR S S DU AT AR e A, AR TR R
FEP AT HEET N . A "R 1A RE S ] N B3 507 (1) D0 S i AN Kk 45 32 2552 08 A, as
S T FSEE BT LA BT O SR 5 S 1R 2. jhak, AR R —E MR TR,
dedisy EA KAREDART R P AR KGN, 2025 R B AN 10. 52 12
JGo BRZE 2025 R, ARIHIH ORI T X R AR F R A, AT OB R TR
el 61.99%, ST 5 5% 8% A B G DU & 7 sRAZEN S5 5210

(=) FIRERRERT]

AFREREIFERRBMELES, BUITRERALEENESRESEHR MR KDEEE
71, HHPPEN T EE B S VERFANETHENE, MSHFRER — R, EHEREZZNE
W AN TEIR TN A B RIS BAT I B B SR Pk R

ARG RRE R PSR &, BRI g A RS, ARBU)TRERTHE
REE P AR & E HA MNP 671, BAEREMEE, i EREER 5.

WHE BT, A RPN TGS B S5 R ARDL S E B INE & E B E, whik % IT
JRIE R — e ks, BAER (BRWSEHINEG « (SRS ERME) « (AHEHMNE) %.



TERET I T 20 W) 2026 4F B35 — W1 b SR A 05 FV P

AN E GRS LUIR 55 HE e FUAC e SR S DA R B2 B3 B 7=l A PO B A S8, BRI B AR
FEPATERL B G, NOURSRVE LA RIS RITRT R JORBGIH L. SURYE AR [
SEW RS I BEAR I R E oy e fe A RIS B R LS AR R B A B R AT I i g . ILSEIREE, @0 RAT
AN FARRNTT M ik, JF EakteRe R eR; b mlE B N R A N, JF LRkt
RELEMTR SR . WS B LA, A RIPUTHEF L X A R 2 EE NS 7T, TH
HLME T REMNERE, NPITERLE BT EIE BIRRE R SR, S &Ry A 7 &
ERET], AHS BT EME RSIE AT HH TR, S8 1A SeA i 12 B 55 1 H &
RS 5 R HE AR o B 53— U7 T, B2 2 A% (R [ A AN A 24w O AT N4 8 8 B R PR

EHkIRS T

(—) AR

1. BAIRES

AT HERENBE =R R R RERR, HARWAMER KRS ZINCRENMERANEEH
REBFM, RREFFee T RERE,

AT TN G A BT s, HA gl E 2k B RSO AR ot £ 2
oK H AR S T HARZRIRAIN . 2024 48, RBCGEHRAE T B SBCEINAG BT F B, HURE
T8 IBLTB) 5% 4 P B FUBE KA B 43 YR a8 B B IGE ; 2025 4F, #0408 [ A A 3 AL H T aE 3K
SEA R RIEGTF IR R R, BB R AR A R EAR S 2 R R e IR
H A, 328 REVE T H £ 58 USRI 2 AR 2N 8 5 W RS AT P sl e SCHH 7 TL, A m)ED A T2
NFIESCH, 2024 FE52 36702 PAT R A R SFSAI R BT A B AR b F, 2025 428 R I 43 Rl 55 K
AAERTEL i AR, EIB B AT I RE A TR 2 A, Al sl P IR B A G BT R s W55 2 £ 22
DNIC A s, SZIERPE BN 2024 AL SLIF IR [F LR/, 2025 AEAR R T ARMAHE, A
SIS0 S 1. 41 4270, 2D FWONFAS IR FI2 M, A R R A0S =i e 2R e e s, (HA
FI SN B8 K S48 5 52 BN 2R S AN BE A N 55 4 TR SR ARSI, R SR B RIRR i R R R G E

2026 £ 1~6 H, ARSI EITHEL R 5. 17%, EE2ET AR B IHEH S i 21
I, 2w R E B DN 0. 86 1247t .

F+ 1 2023~2025 £E K7 2026 £FE 1~6 B ARIZFIER (BARL: 27T, %)

T H 2026 ££ 1~6 H 2025 4 2024 £ 2023 4
F TN AT 4.33 9.52 11.28 10. 04
Hp: BN 0.88 1.99 3.53 5. 26
Bz 3.26 7.29 7.02 4. 52
A e L&t 0.19 0.24 0.73 0.25
Bl A 3.16 7.45 10. 82 9.76
Hp: B AR 4. 42 8.68 9. 85 8.43
% % -1.33 -1. 40 0. 84 1.20
A 1.08 1.82 0.17 0. 06
ST 2 0.41 0. 66 0. 06 0. 02
R R 2 12.26 31.06 5. 34 2. 56

VE: 2026 4F 1~6 H, SRR RANG I AR S EML
BRI ARE AT POk

11T R



TERET I T 20 W) 2026 4F B35 — W1 b SR A 05 FV P

2. BRRE

FEHERERMREIET, AFBETRITER. RITRFSIMTRIYE, MBEEERAGE, 8
TREFEBANTNE, AATNSITRRERS R,

oy IR TE F EAFEAEAT A A AT R AR AR, B RE BN . SRAT R RO T,
AN FHERAGH 3 RATIRAB I, AR B it 2 Bl R st Or, A 2026 42 6 H R, A FIER1GHHRT
FASHE R 22. 25 12.3ET0, REFAFRESHE 21. 44 {2E70, RTREFEB NI . 2025 FLIK,
AFARFRATREM BT, HAPRE AR MEIR, MBHIRIER — PR, A, AR ER AR 5t
P A FIE NERAMe I3 AT AR, ERRRREERIIG(ESCRE T, #E 2026 4 6 RO Rt k4T 50 163
TSNS, EERSMAFER, NATRNS I IR S IR

3. BERE

ATREH X ER LT AR R BAIEE, BE 2025 4K, ARBREREREERME, =R
BRI,

AT A TR SRR Y, B G50 B2 4R 1 N & SR AR AL S5 5, 2023~
2025 ARG ARG K, Horh 2025 R A A NI 55 1 25 B 4, KT D2 1T B2 e AU . 4%
I, A8 5 Mk A b 32 B ARG A A P B R VR B (K B T R A A A R
ER BN REAE T P9 R R B R U B, e 2025 AR AR IE T B B 2 N R i AR
TATESM, 4 K R AT EE BT R IE SRR TR HARA R T R R A A I e L Ak S,
2025 AT T B 1 R R IE I ARSI HAR IR Bl B 3 B O R B (R A
3K, 2025 F AR MG K B 1A TSI 5 648 F AR BT BB IR s 1 % . e
T TR A B I B [ P L B AN S5 SE T RGRINE A AL, R E S SR,
22025 R, ARRBETTARKAERE, T RERLG . FIR, AR GRZRE .

BZE 2026 4F 6 H R, AT R EERBEL 2025 FEARBEN, R [ Bh % 5530 40 (55 B W RLAE
AV ERR BN BRI D, AT S BT UL 2025 FE AR A I TP

2 2023~2025 KK 2026 £F 6 BRABEEH ~HMRER (BAL: 27T, %)

2026 £F 6 AR 2025 FER 2024 £FER 2023 4EK
2 oW | &k | o | &k | &m | & | &m | &

whis 18.53 7.47 27.02 9. 57 8. 10 3.03 5.84 2.16
T 5y M A Rl gt e 13. 86 5.59 25. 82 9.15 19. 84 7.41 21. 44 7.92
Hoptn R 67. 49 27. 20 32.68 11.57 64. 50 24. 10 76.52 28. 27
HoAh i s % 0.01 0.01 44. 20 15. 65 4.53 1.69 0.01 0. 00
kb = 99,91 40.26 | 130.15 46. 09 97. 64 36.48 | 104.49 38. 60
HoARA 25 T H BB 145. 86 58.78 | 149.78 53.04 | 167.51 62.59 | 163.92 60. 56
RSB At 148. 24 59.74 | 152.23 53.91 | 169.99 63.52 | 166.19 61. 40

ARt i 248.15 | 100.00 | 282.38 | 100.00 | 267.63 | 100.00 | 270.68 | 100.00

e 2023 4EK, AR HARGS) T 5 E A 0. 005%
BRI ARAE A TR LT R R

(=) G5 RBALH
AR EBKBIMRRE I RIS, HREFS G B, RshE ™S s f e RE R,
ERIELREINEEE T AR B RERGE, BRI RREA T,
In 7 G A5 R EGRARAT A CL BB A O BRI A 3K, 2025 SEARBEAME AR ARAT SO

10

— g

i-



TERET I T 20 W) 2026 4F B35 — W1 b SR A 05 FV P

A5 55 i H 3 20 80% 13%H01 5. 5%, FARKE, 2025 423w i) A7 5T UASE K% i 55 Jl A 4330 )4

s 2025 %6 HARK

==Y

1T HE

Wit TR IR ARG s 2025 4F 12 H W % A R AT R AT A1

ot T B e 2026 EHLK BRI, S8 2025 SFEARBARME I ZRBIBAER, KIEK
BIHPIRAZh R, — A SR ARR S T R . B 2026 4 6 AR, M BER AT 512
FICHAME B BRI, A~ R BT 2025 SERA P PR ARG T, BT A E) K
SRR I RALSS, ARAAH BRS S RG AT B, B K B 6% Lt BT A
R BB SR DRI A R R BAE DN T, B o B R IR I DU, sl B BE R RSN 1 U e 1
HALARRERI I ESCRF N, AR BB IREBON I8, JIR RS BON 2. #E 2025 K,

AT TERHMELR .
F+3 2023~2025 FERK 2026 £ 6 BARLAREERMRIFA (BhL: 12T, %)

S 2026 4F 6 HAK 2025 4ER 2024 4ER 2023 FER

&8 i b &8 & b &5 & b &5 Lk

AR 5. 50 2.31 0 0 34. 46 13.06 42. 83 15. 99
— N B AR R B f 5 34.05 14.28 70. 52 25.71 36. 24 13.73 0.36 0.13
R FRETT 45. 50 19.07 75. 40 27. 48 75. 63 28. 65 47.04 17.56
KHAfE K 0. 65 0.27 0. 66 0.24 36. 48 13.82 35.93 13.41
NS i 27 14. 99 6.28 14.98 5. 46 0 0 0 0
K I REA 177.13 74.26 | 183.03 66.72 | 151.65 57.45 | 184.78 68. 96
R R AT 193.04 | 80.93 | 198.94 72.52 | 188.33 71.35 | 220.91 82. 44

fRETE 238.54 | 100.00 | 274.34 | 100.00 | 263.96 | 100.00 | 267.94 | 100.00
A B % - - 75. 33 27. 46 75. 51 28. 61 46. 95 17.52
B RS - - | 274.27 99.97 | 263.61 99.87 | 267.64 99.89

R WA RSO B

AT BB S KBTI TRAGAKTE, R A XS 32 H B RBE RE 1A AR 3 5.
FEMESETHES AR LR i s 3, AR P

LR, BEMEEE, DUBEE. kst

= Ay
N

BB AR FFEEIEAC, BT AR T AR SMEE TR, B A HLE S 1 PR FRRE A 15 1

o
|4 2023~2025 SERK 2026 £ 6 BARARAF LR ERERG (A 2T, %
Bif=| 2026 £ 6 AR 2025 R 2024 R 2023 4EK

i H A 9.61 8. 04 3. 67 2.74
Hodr, szt A 3.40 3. 40 3. 40 3.40

O EEFE 1.48 0. 40 -1.42 -1.59

HAh g Gk s 4,72 4.23 1.69 0.93
iR 96. 13 97.15 98. 63 98.99
matER (5 2.20 1.73 1. 29 2.22
235 EBITDA F SRR E () - 1.25 1.05 1.04
BARIE: AR A R AR A
AR

11

X~ F

| 12



TERET I T 20 W) 2026 4F B35 — W1 b SR A 05 FV P

SMNERS FE

SRR FTWHIAI R Y, BAEABE, AFEAEREANBREBE TS, REERESM
ANINL S FF S5 TT IR R R IR 1R

AT REREN ST F AR, FRElRERZERNRKMGAERBERNZ —, B aE,
TS AR AR K25 5 TR 4 B i 4 i3 B S AT, AT 58 . #%E 2026 4F 6 R,
RE4E R P2 18, 375. 34 1478, 1§77 N 5, 923. 62 270", HASZ JIHEE . 1E NERESE A B 1%
RREEF 6, AFERRAERRER A R, BREEAE BT SRl AT 55T R 45 TR 5 e ReE ]
H IR BRI, A w1 BRI ARV B 42 1 A 7 RAT S48 36 T0 5t e o R AR AT REA 545
HAERR AR IR EIG (5 ke, B ARITESRBGT 2 BRATIRGN, AR AP gt (R, W5 FF 5T,
AT FELE SRR F N BT AL B BT SR, T R AR AR YRR AL R %, SRR AR EDIL
%5 RERBEAR = o
EiRTH

AR A AR R IR G TE &F BT B RET SR SRIEHR LR, BARERBEIER.

Ko BB VE e S e S BIE A9 AAA RS A2 aaa, SMTSCRE B O NT40 , W
HORFRE , HeRESE AN AR AR SR AL TE 4 A ELAS v B B SR ORE AR, B RSR IS EER .

TR AR W Crp [ A RS A R 2 7] 2026 41 [8) L VA5 A T AT RHE BN HT T 8241 A 7] i o7
CGEDUHD ERPHIRE) GHREREeSO
WRER

R, KA EBRIEE EREE IV B A RSS90 A, WPURENEE . 1HEANTEE
FIEE 28400 AAA

TBORAR: E R RIE IR A A 2026 AR R .

12

N~ F


https://static.sse.com.cn/disclosure/bond/announcement/company/c/new/2026-09-21/246134_20260921_I61Z.pdf

A ST A ) 2026 4 35 1o AR5 T
ERERVTR ZHE

FEAAS P VPR i 385 S5 20 RO, K2 [ PR 45 SR VRSO0 SAME 2 B A AR 1
SN HL 2278 BV 55 IR0 (1 R ST L R PO BB AT 61 55 TR L, FFARIEAH ORI 8 M e A K P 2%
FO L0 X AT BRIEAVF 2 -

K E PR A R E AT RER VP S0 RS R RS TUR, A A E IEREA PRy, IFHE
VPR MR G R ERERVERR T APPRAE SRIFAVPGON By M8 B 1) B A8 A 1) SR R i ke oy G i
(ET =

AR BE S SEOLER B VPR AT GOkt B B UE B ARG I, K2 [ B rT AR AR G i
SEFEIR TR PRERVFRAR T, BORAEAT R I A TH 5 B BOR AT 0 B I S P S 0, BRIV AT 42
& Fr A A5 SR R LBV SRR AT AN .

13

SN T

N A, .



i 1 AFRE

TERET I T 20 W) 2026 4F B35 — W1 b SR A 05 FV P

BZE 2026 F 6 AR+ ELRERD BN R EHEE RA T BAE R ARG E

EHEEFATEEERR A<,

FEt=REEEEES

90. 01%«

9. 99%e

|

FEEREEAFRAF-.

100%.

+ E Eae sk A E Y

HEEERAR AR

h

100%«

+ EEReE AT RN T ERGR AR

FEEREHAEBYREEAFRAF

W 55 5 5% e 4l ST

K&

=]
oy

o

BERRIR: ARAE A R PR AL RO R

14

Ry XVTR S VLY 4

A \\\¢



TERET I T 20 W) 2026 4F B35 — W1 b SR A 05 FV P

it 2 PEEESHAFTEVAEERRATEENFIER

(fz: A2t %)

2026 4 1~6 H
CRE® )

HIR IR T %t 4 18.53 27.02 8.10 5.84
HAPRAZ Gy P 4R ot 7= 13. 86 25. 82 19. 84 21. 44
HAPR HAh SR 67.49 32.68 64. 50 76. 52
HIR HAth it 5y 9% 7= 0.01 44. 20 4.53 0.01
AR Ho AR 28 T B A% % 145. 86 149. 78 167. 51 163. 92
PR it 248. 15 282. 38 267. 63 270. 68
AR A0 HAfE 3K 5. 50 0 34. 46 42. 83
AR — 4 ] B R 3 71 i 34.05 70. 52 36. 24 0. 36
BRI K 0.65 0. 66 36. 48 35.93
HAPR A HA AT 3K 177.13 183. 03 151. 65 184. 78
BIR AR AT 238. 54 274. 34 263. 96 267.94
IR ST A 3.40 3.40 3.40 3.40
IR HAh g Al s 4.72 4.23 1.69 0.93
BIRPTA BN AT 9.61 8. 04 3. 67 2.74
BN 0.88 1.99 3.53 5.26
Eb A 3.16 7.45 10. 82 9.76
%% 2 -1.33 -1.40 0. 84 1. 20
AL 3.26 7.29 7.02 4.52
AR EAE BN A 0.19 0. 24 0.73 0.25
R 1.08 1.82 0.17 0. 06
ZEVE IR -30. 21 39. 27 8.62 13. 10

B S 55. 37 -27.78 12.12 0. 62
BRI AR -33.29 7.77 -18. 50 -11.57
ST a2 0. 41 0. 66 0. 06 0. 02
B as 3 12. 26 31.06 5.34 2.56
HAR B = A fie 28 96. 13 97.15 98. 63 98. 99
WK R () 2.20 1.73 1.29 2.22
EBITDA | BARFEAEE () - 1.25 1.05 1.04

2026 4F 1~6 A, SRR SR T IR RS 2R AL

15

12 Akl Xx1. &

A ¢



A
N 4

TERET I T 20 W) 2026 4F B35 — W1 b SR A 05 FV P

Mt 3 EREROHELN

B HE THHEARX

HIE Bhi% T R AR R (P EBD +—EN R ARSI 6 R BD
KHE B6i% K I R AL S - KR R (R TD

BB % A B0+ KIH B

B AU AT 2 HAHASR S St/ 2 AR B X 100%

ST R HRNE X2/ CHEIIIAR ST =+ E IR S %) X 100%

BB e FRNE X 2/ CHEHAARE ™ + FIRIAAR B 77) X 100%

nshh BN =/ I 5t

EBITDA FIlE A0 RS S 3T IH RS 0T B i -+ B e 3 P R4

EBITDA FI] 21 F 5 £

EBITDA/ (FIE 3 H + BEALLF]ED

16

HA 1 g

ir



TEREF HE I 8 /v ) 2026 555 55 — B FR W SRR A5 VR

Mt 4 ERFRFSTEX

4-1 —BEBPRERERFTREX

B R%ER € L
AAA LGSR IR, BARNZARE TR, B4 KRR,
AA BIEFS MR IR, ARG TFIHREER AR, B KRR,
A PEIRR S5 R 15, BB ARG TR MR, 24 KR,
BBB RIS — M, ARG TFIRE B, BN —K.
BB ISR 1SS, ARG TFIRESR KR, AR B AR,
B PRI B S5 I RE 1K UK T R IF A TR EE, AR &
ccc PRI F S R SIS T RIFIAETRIAEE, B4 KRR =
cC TEA P BB A B AT SRA AR B, BRI IE i 55
C AREAZILASS
El | AEARER, —BELT, SH%S% ERKT e,
BYE | BE | GHR®EE, —RERT, SHSZRENTREESRK.
S | FEARIEE, —BERT, EHSH T ERREER.
TE: BRAM ZL. CCC 4 (%) LIRSS, B—MEHSHATH “+7 o “=7 FFSTim, R mes et A% 4.
4-2 HKPFIUEHERFS e X
EH%% & X

AAA RS R JIIROR, FEARDZ AR E GG RN, B R RAC.
AA RS R IR ER, ARG TFIREIA KR, HLRRIRAC.
A RSB JTBUR, B AR GGG, 2 KUK,
BBB RS, MG EH BN, BARE—K.
BB RSB 1S, MG B MR R, AEGEEL MK
B PEIEFE 55 I Re 1RO HUR T RIF A TrEREE, A ARR = o
ccc PR M RE IR RO T RIFINE TG, B2 R & .
cC FEA ™ B AH I AT SRR BN, AR IE B 55
C NN

e BRAMZL. CCC % (&) LATERSL, G—AMEHERATH “+7  “=7 FFod T, RoRmg sl T %%,

17



		

	2026-10-16T14:09:47+0800
	esignTYTaskId=5edd8a99baab5c0e32c42b1dba94e3e4


		

	2026-10-16T14:09:47+0800
	esignTYTaskId=8db105e0d8a9ae00cee784bf8e9dded3


		

	2026-10-16T14:09:48+0800
	esignTYTaskId=d9d6997dcd4bb555f36b8f53ce89b2fd


		

	2026-10-16T14:09:48+0800
	esignTYTaskId=62441231c84cc33e14e106af8d517b5f


		

	2026-10-16T14:09:48+0800
	esignTYTaskId=62441231c84cc33e14e106af8d517b5f


		

	2026-10-16T14:09:48+0800
	esignTYTaskId=62441231c84cc33e14e106af8d517b5f


		

	2026-10-16T14:09:48+0800
	esignTYTaskId=62441231c84cc33e14e106af8d517b5f


		

	2026-10-16T14:09:48+0800
	esignTYTaskId=62441231c84cc33e14e106af8d517b5f


		

	2026-10-16T14:09:48+0800
	esignTYTaskId=62441231c84cc33e14e106af8d517b5f


		

	2026-10-16T14:09:48+0800
	esignTYTaskId=62441231c84cc33e14e106af8d517b5f


		

	2026-10-16T14:09:48+0800
	esignTYTaskId=62441231c84cc33e14e106af8d517b5f


		

	2026-10-16T14:09:48+0800
	esignTYTaskId=62441231c84cc33e14e106af8d517b5f


		

	2026-10-16T14:09:48+0800
	esignTYTaskId=62441231c84cc33e14e106af8d517b5f


		

	2026-10-16T14:09:48+0800
	esignTYTaskId=62441231c84cc33e14e106af8d517b5f


		

	2026-10-16T14:09:48+0800
	esignTYTaskId=62441231c84cc33e14e106af8d517b5f


		

	2026-10-16T14:09:48+0800
	esignTYTaskId=62441231c84cc33e14e106af8d517b5f


		

	2026-10-16T14:09:48+0800
	esignTYTaskId=62441231c84cc33e14e106af8d517b5f


		

	2026-10-16T14:09:48+0800
	esignTYTaskId=62441231c84cc33e14e106af8d517b5f


		

	2026-10-16T14:09:48+0800
	esignTYTaskId=62441231c84cc33e14e106af8d517b5f


		

	2026-10-16T14:09:48+0800
	esignTYTaskId=62441231c84cc33e14e106af8d517b5f




