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ST | AFRH A2+

EBITDA'(24 ) 91 95 89 87 99 104
RRAEAH(2 ) 8,768 8,740 8,710 8,681 8,662 10,713
. EXUZ (YY) 4,285 4,287 4,289 4,292 4,294 6,290

SZ5HSZF0|(Issuer Rating)

SSEs® g 210/} (%) 67.4 69.5 62.1 60.5 703 66.7
- EBITDA/DHZ%(%) 79.2 80.6 73.1 71.4 81.3 77.7
. EBITDA/Z8H|2(H) 1.7 19 1.9 1.9 2.1 1.8

. ZX1212/EBITDA(H) 1.7 11.3 12.1 12.3 10.8 15.1
SRHH|2(%) 110.7 11.7 112.6 113.5 114.1 166.8
23.08 24.08 25.08 26.08 XIRUZOIE T (%) 489 49.1 49.2 49.4 496 58.7
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| Key Issue Update

o AMAIZO| ARM 2Z2A, AR HYS S5 HTH 2N 5
- SAE QUURENH S8 Si AU SSUTMS KSHOR S A
- 20261 3% TR FAS 2,079 THHIS H 7IZ)0) HY), THRUIKIZS Akt 3

Y(BUIA 2,0002/2)8 St 22
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UZ(ETIA 1,700212) &

B

=

1,630 H(RCHIE M2 7|1Z)0f OHRY, HEXFZ2 Lt &t
o 2

02 https://www.kisrating.com



o HQRMO| ZUE U S AURIOI U S 45 AF

B =2 Y -20264 48 2 J|E
ol

AR SBAQ AL HIE  PTUXQ AR HIE SHE VIS8T T Yo7zt
O ZAER CHX| 65.3% 75.6% 1.0% 1.84
O ZAEHR] &3k 100.0% 100.0% - 3.7d
O ZAEHR El - 100.0% - 3.74
O ZANEHR Ead 32.2% 82.1% 7.9% 2.24
46.2% 84.4% 2.2% 2.6

) QEUURIQL: U7 IFABAL HRHHO| 245t 27| & Kz: SALAA

o 20264 112 97121 QASX O
- 202641 8% 262 0IA}E] Z0), 20264 118 112 53 HY
- EE4{19,000,000 3, 6% a7} 5,110
- XBZT 28 YRASKE 8000248, 2EXIE 170,921
- B A RRHY 3 ARE UHEED, NI U1 IEY 20264 0% 23

| Key Monitoring Indicators
o ZQ DL|HY HOIE

- AZ YRHHIS, SEE B2 +E

- A AR Y A ZEE2(R B IHFFX| HE
- 7IE XYg 2lmo|Hy oF
= 53 #s 29
NEIHSY | - 9 A HYS S z%xwo 0| Hzsl= Jied
57129 | . XIYBYEE, EBITDA/ZSHIS S Hist WX} 37 HAEl= 29
- 5 XA T 50| Mafel= 32
S8 7ksY | - BUBO| 37 MBdts S BFBSY WA KdtEls B
57t29 |« EBITDA/SSHIZ S At WRXIEI} KBHEZLL, A3 &Y S ZY7E OPyK0| K

stel= 79

Key Monitoring Indicators

= 2025.04 2025.07 2025.10 2026.01 2026.04
RAZAZE (%) 49.1 49.2 49.4 49.6 58.7
EBITDA/Z8HIE () 1.9 1.9 1.9 2.1 1.8
) AUFAZEE = SXUS/AEH Riz: ZAE M, FAL kS

Z) YA} HINGED U= Key Monitoring Indicators= TICHAL SIAL] A0 £Q6 Hake
X A8SE 2% Aoz 0] ol= CHfet Mk 2 B4 Ha50] 118iE7| MHE0] 7|20 48E KMIé
Sh=X| 050 M2t MESF0| BIEA] 2= A2 Of=0] 22| HHLICE
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| Detailed Credit Considerations

MEEH

I D=t HRXRM 74|

NE H 2 HYXS A0 QUIAE XHMOZ 20T U= SARE 2022E 112 HEYBES

OZ8H M IAUELY hR[et 2okE, 20243 92 Al 2= R H K ZAUERR U E 2

FOHRISIACE 2026' 0= 38 HYYBEHOZRE QUMY T ARl O ZAE &

1S 37t ISl A 12HE FEULE 01710 8&0ll= NHESHEIZZRE Ofj0[2EHY it
O§2ioh Z|E2 LMY T o RS AHLS HYMCE. AL 0H7H= O TAER o

48113, =3} 1,065%%, T 1,260, T 2,079, 0f0[2EH S4t 1,630 0|
L7t 7 |& EXRESA 8= 22 41%, 17%, 11%, 18%, 14%0|LCt.
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ks £ ULL H2 SHEN AUl E A& FM SO| XMIEX| @Ko QI 7t
L0, FHXIAS| NI QS 5H= FM|CE 2026 82 OHQISH 0|0 RIEFY AL HA| O{Q|=
SYHHE(Sub-YBD) AM2| R LQUIAXIMOZ QIX|, AR 1A L L&A ZAIO| HQITE
2 12T Ijf &30 0P L0 XM 2E QX2 AOZ O AHEICH
LY XY Xpit B g (9] A2, %)
CHA KR OHRI7HA ) ZHE714(2 ) HIS (7t 71%) ZHGIL A
E Y 4,811 5,140 41.0 2024.05
Ol ZHERY 25t 1,965 2,140 16.7 2024.05
O ZOERY T 1,259 1,259 0.7 2024.05
Ol QUL ZHAS 2,079 2,079 17.7 2025.11
Ol 0| UEFY Tt 1,630 1,630 13.9 2026.08
HOXMAL AA 11,744 12,248 100.0
F) IHAUTIHLS FEM| S BOHHIES HIQIgt H22d 7|F A= SALSAl & MSA=
KIAE AN 72
T= O ZIESY] CHX] O ZELY] &5t O TAELY Ftid
AR HESEN 27 NESEA 57 Z7|E SEA EET
B XS 891 231= 175 ME 642
=) Xlat6/XIA20 XI519/X[A20 X[ot7/XAH3
FIX HBEIEIRIERZ BEIEIYETE HBEIRETE
FEL AFAIE, ZEYSAE UTAIE, ZEMSAE HRAM(AR L)
1,327.50 m?
LXHE(EX)/Z42)  3,601.30 m?/ 1,579.87m? 1,920.7 m? / 945.71m? ';1 9510 22/
oo 45,191.76m? 27,611.5m? 17,320.85 m?
] 43.87% / 797.11% 49.24% ] 862.3% 68.69%/794.48%
Aga01Y 1995.10.14 2002.04.29 2014.04.01
O ZHEFR] Erat Ofl0| 24EFS] 4t
ESVIN MESEYA| S017 STLZ 205 AMSEHYA| YSET 2|2 559
e X|at7/X|4$18 X|ot6/X|&16
F7x HIEIETZR HBEIFIETX
F8 HFAIM PutNES!
1,852.00 m?/ 3,201.00 m?/
EWEETENVEE ’ '
HKARER/2E) 975.17 m? 1,042.70 m?
oo 24.531.10 m? 27,991.94 m?
7ng/8xs 52.65%/798.85% 32.6%/476.8%
Aga0l1Y 2011.10.27 2011.12.29
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olLA|ok $12H20264 48 U 7|F)

T2 OZHEFY CHX] OIZAELR &=8f O ZAHENY Tt O TAHIELR] EHA A
NAI=RON, A SAt = SA
URINYLHY 7|E)

Ag 65.3% 100.0% 32.2% 60.1%
AN HES 64.8% 23.3% 35.4%
AP SHRHSHANE B 0.3% 0.3% 0.2%
AFIE 0.2% 0.2% 0.1%
oA 100.0% 24.4%
2 HMH| A LGHARY 2.9%
HEIO|12|0[E{XtO|Lt 5.5%

HAZ 34.7% 100.0% 67.8% 39.9%
AMA LA 10.2% 5.6%
A320f0[0t0|(=* 20|E) 6.0% 3.3%
BESIA|AE 100.0% 21.0%
LOFSIENIE 33.3%
7|0lE| 5.5%

ROZENHA 5.5%

U ES [ RETEE] 5.5%

7|Et 18.5% 16.6% 4.4%
3AE 1.0% 0.0% 0.0% 7.9% 2.2%
5% A7 ZHH) 1.8 3.7 3.7 2.2 2.6

e $12.0~35% Max(3%, CPl)  $13.0% *3.0%

ane oss T=CPIS T=CPIS
F) SHE, 715G T |7t 7S HA 7|1F A2 SALHAL DAL 7+

HEEM

M XA T IPHOA SHHE RS

2026'3 3% O TAELY R4l I1US I8 2,000 F2O| B2 SIAR] WO Z MHFEEO0| &
CHE|IC EXfHI2E 20263 1€ T 114.1%01M 42 L 166.8% = ASIUCH, ZH7 L
EXIQURIH 7|1 [ TVE ZH2 7|72t 50.3%01M 59.2% 2 =0HCH 047(0f 202614 82 00| KIEHY
ShAt H K22 M T |AHRH(1,7004 )2 ZEHEIHM HPEHO0| FIHHO 2 JHE UL

Jtov

f=]

2026\ 42 Y 71 EXIAFL 6,300%*%9% ':*EiP':L 4,3002241 B2 BARY 2,00022
O= FHE0 ALY EEXIYS2 COE2|0| VSE = HEae ZU0|H, R0 AZAR! &g
AHIIIEO-I al AI-A‘|9_|-IHOHA|' %% EH IEI'El()-I 9_|'|:|- |:|- 2026|_=| 9-.°—J E_PExl-?:lg- D|_|'7|7|‘EEHO|'
= 7120 S2 M LY = AE Xt HISO| of=fotHA MEHP(R2 Ha YSSt A= T
THEL.

SHH, SAt= 2026 118 5 ¥ 97192 722 RYBAIE Sol If FHRIOZ SiTHH of|H2|X| &2
e 2ot A2l0|Ct. &= IOl 22, A 7 A A5XE 3= Hal A 4 =S
At S MHFZ 7Hd ool A3 01Ret 010 [E MRty els —’i—% ZUEES BRIt AC
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TSP x| & (9] 212))
e 2025.04 2025.07 2025.10 2026.01 2026.04

KAF 0§ QI 7pot 8,035 8,035 8,035 8,035 10,114
XpAb ZERi 7ok 8,539 8,539 8,539 8,539 10,618
Exz 4,287 4,289 4,292 4,294 6,290
LTV(BHE} Z1Z)(%)” 534 534 534 534 62.2
LTVZIE} ZIZ)%)” 50.2 50.2 50.3 50.3 59.2
SAfS/EBITDA(HY) 11.3 12.1 12.3 10.8 15.1
Hi#ﬂ/z“’(%) 111.7 1126 113.5 114.7 166.8
012/ TFALEZ(%) 49.1 49.2 494 496 58.7

T) A RIUS(SIA, 7| S)TEX| Higst St LTV 7|1F A= ZAE A

O|XHHIE dSok= 7k=2, tEXIE 7 K&

2GRS Sot 2lE|g 452 LIEUE EBITDA/Z8HIE X|E= 2026 42 7% 1.8HH
2 ME7| Y| Xol=AUeH, ‘SAIUZ/EBITDA = 15.18{(FEHt 7|1F)Z SIISIRICE Ol Al
KRt Y0 ME HE S0 27161, S22l ZHOZ X229 O X2 HO| 2=
Fz 7|QlolCt 2025 ¥ 0| AIZZ27t §sMZE HetEl 7H24|, 2026 ottY| 2 EE
AtRiE 20| H0] K- AN O|XH|E 5 X HS2E Kot Al HSSHO tist 242|7t &
Qairt,

F

10

QOF 20151 X A =0l (249): of2)
T 2025.04 2025.07 2025.10 2026.01 2026.04
&= 118 122 122 122 134
THIH 22 H| 36 46 48 36 45
Fo|Y 82 75 74 86 89
20/t (47) (45) (43) (44) (57)
2712019 35 31 31 43 33
EBITDA 95 89 87 99 104
g2/0/2/5(%) 69.5 62.1 60.5 70.3 66.7
SXIYZ/EBITDA () 71.3 12.1 12.3 10.8 15.1
EBITDA/ZSHIE(H) 1.9 1.9 1.9 2.1 1.8
Z) £0|XH|E = O[XH|E - O|Xt4 RI2: ZAHETA]

B, SAKs REMEXISAL MUSRA HETHS0[O! S| 90% 0[S AI2HOR HiZiE
Ofe} L5 Q0BT AR SRS S8t IR TE ATt Al SXH T S} 0f2{2 TE0ICH &
AT Kh T TPHOIMS] SR} S RQlo] 2 HRTE WS JtsN, BEAY| Y S2/3

oo, TO

Q% HISE (21 A2, %)
TE 2025.04 2025.07 2025.10 2026.01 2026.04
FUESHISE 55 44 49 56 115
ZHOCF 100 84 87 93 165
38418 (45) (40) (38) (37) (50)
EXgsszsE (©) (©) @) @ (2,194)
NN 0 0 0 0 (2,190)
7|EIAMES ®) (3) (3) ) 4)
HeaEsIs= (66) (63) (63) (63) 1,931
FIEBA 0 0 0 0 0
XAUFES 0 0 0 0 1,993
HEZ XI5 (66) (63) (63) (63) (63)
HIUIBYUEES (14) (22) (17 ®) (148)
I|UHZLIEUE 367 345 328 320 172
) &2 8HI8 = XIZO0|Xt - 0|} L i+ Ra: ZAETM
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0] il EF 2| RS LAEX}S| AL
4 AAFHYIS Sot YETEE WFFLX He) 0 ZLIEE ER
SAE A YHES 3 AHdSIoll et et K| Aot SMO1~2d &0 2tot AsiZEA 0| 2t 0|S0]
Heotl = BSAE Izt |3Xt0] 2415101 DHOHOY| 25t St &t &~ U= HEIE ER
ot UCt
AAZ Y KISEO! AERpaE HYO| O H =0 UM, Z20= SMOBIAH Uikt XpAHETEHOF
LIZt MO = @45t QI BFA XAJEX| HYUSIHA ZEZL|QE Sljot ULt 20 At
Kot He U A A2 S8 12 I 2|F AgXEH0| X[&E AR O A0, Xpok HY 1t
HolMel 2T, AUSE Mot I NP | A2l S= STHCZ ZLHIY 6 F0|Ct
RrAtmol 0/ % 83 72
'24.9¥ ‘26. 3¢ 26.3Q(E) '27.(E)~
LM SHYH
2 Xt ofe)
OR
i : = : Al 2 Ao
FN TOEWER FNTOEWER FNTOEWER FNTOEWER '0fO|QEHY
o x| 23 ma A At
SRt of = R, R}7| Kb gpo
oo 7,401 8,827Y 1.1= 1.3 9 HSAFY 9K
Phase 1. AZA| XpAHOHQ) Phase 2. AZAMN A4t & AR R3F AHLHOHQ) 3l
=>ZEEZ|Q 2 9 EAEX gt
'0j| O| HEFY ZA4t!
FN TOWER ©178)
m FNTOWER G 4
enTower | R a ' I
Lal CHA| $ms ot 3
F) 7| AFER}, RAHE L AZEEY S2 AR AR, AFRMIIY SO M2 SAte| QAZEY| m2t HETts
X2 A HZKE
| At 2 X T
Q43 KNS J|HIOR OPYHOl HISE QIS MY
P W2 BHE, £2 Y YRS, SIS B0 HSE YR 45 X2 53 T2 1) oryxel
SIZSE0| MELCE T AGAS M0y Dhad A HE0 1 2 AT HRUSHHA
MNYEEZLQE ehysh MA0|Ct
57 58 S8 NSTX M BLEZY TR
2026 3 0| ZAMEY EHA DHRI0H 0|0 8 OO -EMY F4t FA| IHUXIFS MM xfe= X
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