IREEIT

S&P Global
China Ratings

R RE R
iCFEIRIT

FERMEHGR . ADAG T

WHEHBH: 2024 £7 B 25H
ZIHAEHR: 2025 F 7 A 24 H

7 ©
0 3
7051863

GIHARA:
/NG, CFA, FRM: +86-10-6516-6069; Collins.Luan@spgchinaratings.cn

BIBAEME:
THeE, CFA: +86-10-6516-6056, StephanieWang@spgchinaratings.cn
W, FRM: +86-10-6516-6072, AllenYang@spgchinaratings.cn

ERS

B e 2
TR et 4
BIEEF GITUIREE ... 6
MEZEARIT vttt 7
BAREBFIE ..o 1
JRUBEARITE ettt e 15
Sy k) 1 OSSR 16
G 11552 SRS 17
B R ettt e e e e e e e e e e e e nreeeean 19

ARSI SRR A G RITCRE 0T b, e b
URPTRER AT FLIRT, IR (3P 53 TR

PRI (IR ) AR CFRHGIT) 194 (B “spc” JREHRIN ) LARIR S9hRIre
RO S IR ARG P F IR RIFEET . bR VPIFEE T 0 PSR S5 Dk P
PR TR TIPS, SNSRI SRR SRR FE T 199
U F " oA A O F . AR 0 S5 R 0
R, ABONE IR EI F .

REERTE (hE ) FR2AE www.spgehinaratings.cn 2024 7 A 25 H



mailto:Collins.Luan@spgchinaratings.cn
mailto:Stephanie.Wang@spgchinaratings.cn

CERIT (hE ) BRAHF 2024 %7 B 25 H

BERE
YNSRI eSS i) HATER HEHH RE/M 2
CERAT (PE) ARAH FAAF SR AMA. 202447 A 25 H Fase
ST FEBR : ICFERT COPE) ARAE CCEERT ChED”) 28k RIFTEYT

ARAT CFRBILFRTT) MaPErAT. FELFRITRTE b E RS EIX

frieslsy FILSRAT ||| el o 0 AR BT B = KRBT 2 —, i Bl K DX E i, JfEZ
TR EE at tn PILF A Z e RFRME LS . TR s R T B A [ o4 s s i 44U T
M EER S, ROECERT CPE) FBILESTOZOTAR, #E 2023
— ArSHIRBL +1 SRR, ICEMAT (PE) WRREDY 6,166.8 1278; 2023 4E, %47 SBUARE 510
¢t
BASEAPE +1 Ny
—  AEREL +1 (&MmEaf:. ARM) 2019 2020 2021 2022 2023
. s ey (feot) 5,248.0 5658.0 57421 5968.5 6,166.8
— Wt 0 HPBER (278) 21212 21631 24236 24817 2303.0
— AhIiERE +1 H e (L78) 3,087.9 32884 32218 33718 3,573.4
AMERE R aaay,. Rl (12T) 44.6 35.9 39.2 60.4 51.0
Pk IREBA TR (%) 16.2 16.8 15.7 16.7 17.8
SRS 0 SR R (% ) 8.9 7.0 75 10.9 8.6
EHERZESR AAA.. ARIEHE (%) 0.4 0.2 0.2 0.2 0.2
WrEER (%) 376.1 800.1 907.5 7482  1,558.0
WRRE/NE RE KPAER s (%) 65.1 64.0 61.8 62.6 64.3 —
+: N e P e N PE} *, &fy é’j,-,*zu $;40
FRER: RADIFA TR o+ HIFBELE, St e o S A AT, i « E/

WEHR: LA (PE) RENEASRE, SARLNIL, T || AR,
AR Z RIS, MO R SR R AT IR AT, % || YERDRIR ICRARAT (R, BRafipiicse Rmie .
THL 5 37 2675 O RS . i, R Rl B 1 b A I _

i A RITAMA S AR EAT 2 TEE:
TR, P AR T A R BNERELBRG T HRARRTERRS G EE

BASEFE: ROV T EESTRLTY, AHERAEADNE, kT e Al S5k RAESEFIE
(b, RO T, AR R A, AT R BRI o o
ICFARTT ICFERIT

R A7 R B A L, Ve RS IR VKT, %450 (i) (i)
B PR E AR B EE R R R R el IR R 1 N 518
P IR I P BT WX [ P 2 I T3 T ) 3 AR —
R ST DATIORVELEH SR PR S E R (| T T 0 T 0 2 s
P, I TR AT, AT R AR TR T KRR R SR
HNFERE . ATELOGAEHERAT () BOA ARA TV BRI RR S R TR o
IR TR, BRI B, AT R, MR RR i) fﬁgﬁ
L VOEREIER . b T AT AR, Rl T TR AR B T— .
AT 174,

N N +2  +1 0 -1 -2 -3 -4 -5 +2 +1 0 -1 -2 -3
INERSE ;BT AR T AR S 0 R R . T WA P R 7

AT LS, BT OO R T BB IRk g, || PTRPRIR: ARHET

HNEZBIRITMEERRES T REE

60 EA KRB ARAT - BReMHIRDLERIT  m iR ERAT  mRREDARST  mAMERANRAT m REERAT RO
]
] 40
oy
[l —_—
<-=11 = O
, = N .
aaa aa+ aa aa- a+ a a- bbb+ bbb bbb- bb+ bb bb- b+ b b- %I

TE 1 FRATRAE B A Al A 25 R AL R A sRBURF SRR T RENE , (H25 1 T e ) 2 P sl BT 525
T 2 ATUMTE AR S AL TR AT TR ATTAR R, TS ST AR XS T MAEI Bk S Bl P AR (RIS AT (ZHTTH0 HRAT) I TURRSHAMTE TR
BB, AR (F VRS VPR AR 05 AT 2 B2 dd LA A AR PRI A T . AR M AR IR AN TR BRI 5 P, AR N X AR TR B 2P s R 3R

trEfE TR ( hE ) AR/AE www.spgchinaratings.cn 2


http://www.spgchinaratings.cn/

LT (PE) BRAF 2024 %7 R 25H

7 B
RUGTEIN RGO ST BB HATHNIT R B BAVIPRE MEIT R SITRS RMRBLRX R, BEFEITAR T
WA B ST AR FEAT IR T AL . B, AIERRBGR.

AUGFRIKIR TS R RRE ZER XA FRE L, UIHARELERCRENFER, WERTFITFRERET
AN, EFREETTAXGEMAEE, Btk T8, EREREEMRIE,

PR S VER AT A RIBAT T BIURSTRIEE X 55, ARl (RIEAR PR R EIE TR, W, A ERFE,

A5 FEGER S BT RS AR BBV ARR L RGO S AR FE s BT IR, SR BRPR R SR AT TR 3R A 1Y
RELFBAEITRER.

A5 TP RIR & TR BB PRI ZR A W DU T ARSI S %, JF AR AR B mEs e il

ERAEEAR
oy /%A 9%9?,\
T f L

May.zhong@spgchinaratings.cn

HHAZEA

NS
ezt

Collins.Luan@spgchinaratings.cn

=

jya)
EAHN R 3
a6 N M7
T

Stephanie.Wang@spgchinaratings.cn

w AEN
b=

Allen.Yang@spgchinaratings.cn

MREERESE ( fE ) BRATF www.spgchinaratings.cn 3



CERIT (FE ) BRAE 2024 £7 A 25H

15 AEZHR
NGB 21 E i) LAIER PEE BHE BE/ME
ICERAT (CPE) ARAH FUAE SR AAA. 202447 A 25 H Fase
MEERRR agam. | + M EEERER
A A

TR RS a+

SR N THEE | EBTERT

BARSZERHE +1

AAASpC/*rgu\E

RS AR5 +1

BA 5 E 0 SMNERSZ L

T EE +1
FEMRB G

me ik
=] f ?)% /ﬁ’ Nan 4'-1\"\ > e -
lfllj\]mjiﬂﬁfl; AT, YA Z M S A Z R AR P B 7l (TR T
min, kSRR M
PRS0, WANGEIRRAE s KU R Gr L, B8 B
TR,

TEFEHLITEL T A T REARAS B4 T S0

AR EREFIFRIEE R it
FNTRHCEHUT (P ) [ f PR DL T I B AR W, A% PR 72 T4 E BRIP40 .

TEABREI, CAE4RAT CPED MR-, s aEfadd, BAMERY . 2024 4 6 A, A75E M T X 48
EERAT CHRIED) AN ERATIV A B0 55 AWl , AR AT AR P9 W4 B 55 Ao AT AR SR B, AR FE R 1 4
FREB X AR IR AR AT XU ey 4R, 9™ B AR, Grdt b DRk oo 4, P9 Bt 77 L AT
XZAT R SRR T o AT AR T LRSS TR SR ) AR R L, XA ISR e 2 e

FIEFNZAT A A G A B 5 BN, 78 R P 285 T AT ISR SR AR SR A MR AR, FRATXE AT A AAE
RO LAY, AT FEARME A RAEA BRI AL
WTRRE

ICFHAT (PR PPRUREONTRE . AT, FEARAPT A i AR BN R] P, AT B9l 55 W 55 ST R dEReAs i, [
I, AT R T A I AR ARA T A0 o P E R R A

TEESR: WRRELTNO, RATTRESHIERET PTG %47 50 Pt MBTA T R PR EEAL,
I X RAT RO B EEE TR, BT B A AR B2 T B BRATIAN AR PIAE A AR IR 00 AT REPE AR/ DN

REERIER (RE ) HRAE www.spgchinaratings.cn 4

Q 47'7 YRSV \\\I/


http://www.spgchinaratings.cn/

CERIT (FE ) BRAE 2024 £7 A 25H

HRTFRTTERARE
i
— PRSI CRED -SEPTYOAE, 202443 H 26 H.
— BRI R PRI T RIS E A %, 20194E 5 1 21 H

EURE: T,

KBEAREITW LR

2022 2023

CERIT (RE)  BHLRITES SNRITEY CFERIT (HE)  BHLRITEY SNRITEL
Bep R (feoe) 5,968.5 1767.9 859.9 6,166.8 1,960.5 8747
WAl ({278) 60.4 12.7 55 51.0 13.1 5.2
PedE OAEBEATERLR (%) 16.7 15.2 19.3 17.8 15.1 19.6
BB (%) 1.0 0.8 0.6 0.8 0.7 06
ARTEHCE (%) 0.2 16 0.7 0.2 1.6 0.9
WA BT (%) 748.2 205.9 302.0 1,558.0 205.1 293.9

BORRIR: ICFARIT O, EREMEEEIS)N . Wind, PR EIRR L.

REERIER (RE ) HRAE www.spgchinaratings.cn 5


http://www.spgchinaratings.cn/
https://www.spgchinaratings.cn/methodology/articles/20240326_methodology_financial-institutions-methodology_cn
https://www.spgchinaratings.cn/methodology/articles/20190521_criteria_spc-general-considerations-on-rating-modifiers-and-relative-ranking_cn
https://www.spgchinaratings.cn/methodology/articles/20190521_criteria_spc-general-considerations-on-rating-modifiers-and-relative-ranking_cn

CERIT (RE) BRAF

TR
MG ST LIRS

A1 2024 AEhEMATHE R IG—2E K1, BIR G 7 L p Rk | Al F i
BB W DA AR AT i FEEN R, (HBCR A AR A A% I T fe it A
o FRER R M IETER S, BT ECRE ML, S B[R B0 | S8R RF [ S A 38
Hn. BT, BAOTICHERHRUE A O [ 28 G o B 13 ZATHT L Wl AN 2545 T
TR o

M RPN BUR SR, BN RDARA TR RS R RSO DR R e . BRE AT, ENR L
AT B BEA S B8 B AR SRR FRR, (EFRA T BUBARAG R . 2 2
AT akEE . FA 1T A R R ARA TR DR R AR E ML A B, (RS v/ VR
AT TG SERH R T o 00 DS R/ INERAT RS A IR AN | 9™ e AL KX 7
FERB B TR, ARA TR PR TR B BN KL BB, i R RNV AT
PEfi AR TINE] . FATA , AR WS R SRBUR SCRF T, AR AT A (5 PR D R
PREFRE o

HNBERATAE R AT R B i TS G RS/, 3 R R T A T 3 HL AR 5
SRATICE R, R SS B RATZ A R IS, AR B R Sk I
PREIBIAT SRR FRATTH DU SN GERATAE R T 5T AR BT SR AT REPEAR 5
SMNBTERATIBEAMIA TS ARG S R, A2 A 1 SR B SR RN T BRAT MR (5
R AR E Y R A

S EAAEAR, FEPERAT R AR, KR ANGEAR AT AR GRS HE P R T
by HATEWNILA 41 ZAN0ENRAT, 72 PERDL ST g m s A 1% .
HAT P R AR ) B R A TR DRk BOBOMAS AN B35 s 0 D T B W A%, i B Aall 58
U INFARATIOR DAL MR T HkAK

AR, H TSR T A E S AR AT 3E S, ARZAT BERAT Y 5 BERLEL ik
Ao HIRINGEERAT ML 5 AL B L B P TR AT/N, [ ANGERAT TERE Bl 55 A A Bk
AT Jr AT RO, e Rl R Tl oA T s 2L 0

SNERAT R E AR TE L R AR T R 2023 4R, ANEERAT IR AR SE R R R
19.58% ([FLL B 0.29 NES &), BATIWAEHEH 4.53 NE M. BTFAE B 55 1
5, AR, MEINERITHEART L RELEFE—LHE ., ROTBOTHNET
2024 SEAFHOL 5 S AT SRR FFARAL , TR LA MNERAR AT A AR 75 S8 505 AR SR 70 5

BARENRTEE 22 BE TN, (BREZINEIT R TANREM S WER, FEET
MEJE/NT A ARAT . 2023 4, ANEATIHE 22 1.57%, [RILLFRE 1 NS5 W30 E i
AR B4 B 25 TR 22 M ZE 1.69% ., FATIAHR 2024 4FE SN T4 8 22 T R IS
FEG RS N T AT,

HNEEARATI R = Bl i A, R AR AT, B3 2028 4R, AT TR R %2 0.85 %,
T N RDEARAT AL AN AR 1.69% AMSEAT AR AIEET GHE s 4 %17 A
X2 M O o FATTIA A [ A B ™= B AR ASOX Sk 2855 A7 1 i A A g, x G
GEATE PR B I G (B R T2

SMNEERAT I BEAMIA T AR AR T ARG IO I DA, FoE A ) i St AN BEAR A7
EREHB R RE R E RN, 2028 4F EAERSERITIL RS, (HER Tl & 64
AT BN HEE RO, TERLE N RZ O ST RZ B A 4RAT M 5 1F Y
TR o

RS AP ( RE ) BRZATE www.spgchinaratings.cn

2024 %7 A 25H

SEEERENENET
DB RN W SR 1T BT
e RUBE, BATEESE
R SR T R R E
HEH a+,




CERIT (FE ) BRAE 2024 £ 7 A 25H

FA T ISR T 8 N AR T SRR T REME . AP BRI W i AT &
WA, SRR A, TR S5 B SR Z A R S SR, TR BN 3
PETT AR BB T S0 . BRI NGEARA T X BEA T AU ARG 7™ Sl R, (R T
TR S T AR B AL, FRATA N [ BRPEFRAT X h E T A B K I 1
38N, HETAT WA P E & AN S A REAT R REAT RS PR E AL AR T Y
PRSI b A L o

LRI I R BT BR A PALAOFT AL SR, FAT I T (R ) o3y
SEHESE N at o
TS AR

ICFERAT (PR BEBILERTRR AR o AL FRITR E D E A BT
DX AT ) B R B AR AT S = R T 2 —, 55 i K X 2 i, IFH %
g TILFRBZ e R ERIERI 2 . o T ds st DR P ] N 2 A I R AT A 220
G, TARALESRAET ChED) YO8 EEL R O T 2.

ICFERAT (PED) RE NI ERINRAT, AT ARG . H/his ok 45 f
BV SAEN IR T ARAT4RIRS . BE 2023 F£K, ZITHE™ S45K 6,166.8 {27,
DU 2,303.0 /270, 2023 4, ZATSEIMEANE 51.04470, e 4R R
8.6%.

1
ICFERIT (HE ) RENRKHIIMERIT
[l . #2023 4FEA R N B SV KA+ R Aot N R T
8,000
6,000

(1z3t)

4,000
2,000

OII..IIIIII

WO @) g g @ (@)@ @ @)

: &@;«« : @mﬁ‘ @M {»\“&M %@&i\; %%v&i\‘s @ﬁi\‘ @iw&“ %@@1\‘
2 Z

BRI, BITATHEE, Shr (G sE Sog

A SR 5

CHERAT (hED) RS AL R RN AT — o ML T A 84T R, CERIT (PE) 2

CFEEAT (hED) EENENS R . E 2023 4K, ZEENBE 50 41 E&x KB ERIT,

WP T 132 AW, 12 00 90 5 5 26 0 LA 3 A 2Bk 0 T Al b s i) v 95 . e s
Lk, ZITIEMIEFN=
mAEMEZTHEESR
So

Hite, MG ZITIS
R EF—1FRo

REERIER (RE ) HRAE www.spgchinaratings.cn 7

1886
=



CERIT (RE) BRAF
E2

B T HARSMEIRIT, ICFERIT (HE) WENXBEEEES
I g 2023 4FR EEAMNEATI i B S AT Kl

\ &@\\ é?@\ (\? \ «A@\ &@\

(
&;@@‘R@W&%& ng‘éc“ a%&%«“ %{&%«“ @W W@;&W @%&“

HHHE

BORRIR: BT AIHREL, AR R iridE Ko,

LT (D) BATEWASEARE R A RN . %47 2024-2028 4FT4F K
R BRI T AR A S A R TR R A SR, ISR AE kAR A T Y fE
1, AREAEHATILE S 57, IR RIE X RIL= AN HSE B A, e %
FAKF

ILFRAT (PR SEMZEAREIPIE . 7548 TILF Rpn el 60 i
Ol 55 2%, IZATRERS o HAT [ Pll 55 R B BLA S A ANARAE32 i) iR 55, 6045 I
EEHL SHWAT. REItE . BT RS SSRGS o IR AT T IS5 T I
ST RERIIZE IR TR YMA], FEZ TN % 7 SRR SS

ICERAT (PR St (XA MEERIT 55, WAL MZooiE . %47 &
A=A AR, %ﬂ%ﬂ@%ﬁ&%ﬁﬁ%&% TRy Rl g5l g5 R R

AT S . 2023 4, X =3k 55 E W AR TR 518 40.7% . 30. 4% Fil
25.7%.

o FRERERAT MBEATTIZ S5 55T R A Rl LR B P B AR 55 R 550
el o5 KA TS5

o LRIERRI LS AR A RMARBARIDER . AT, Ak Ha
L AN ARBR ORI 55

o WEEH A NS ST I AR SRS Al KRS, BB TR
B2 e e N R R Sy Z WA A B AR AT AV A B AR SS o

HREERITES (PE ) BR2AR www.spgchinaratings.cn

2024 F£7 A 25H



CERIT (RE) BRAF

E3
CFRIT (PE ) Bl SBANEEHE
AT CRED: F AL

B LRTERAS LSS - W R B NBATALSS « REREIAT BB ATT 0 55 m il s

200
160 — ]
—_— 5
— 100
1R
N
~ 50
N EEEEN B
(50)
2016 2017 2018 2019 2020 2021 2022 2023

e Al EEAFRARE IR _ERSEArEORAE & B RE A A B ST
BORDRIR: ILFEUT CRED), Sl S X,

W A B A NRAT A S50 48T (R E ) 2023 4EEbIA 3 s DAL 45 254k .
20234, ZATW s A B NRAT AL 55 BB IRA 40.7 4208, TRl XK 23.8%; T
I RRSS W55 SEBUEDV I 48.1 427T, RIHEHEK 5.8% ; FRBRER AT RPEAR T 50k 55 5K
IENMA 64.4 17T, IR 3.7%,

ERE R EPREMAS P, IDFRAT (P & A 0% 191 PRIl & 4 BEFLA . 2023
A, AR AR I P I B AT B R O 53% , W EEE T A R B
R 30%.

LT (PED 18 2024 4F 6 A S8R T ERERAT (R IED DA BE 55 190
WA B B 95 P E— 23T o AR T AR AE AR E 11 A SRR N A B
F BRI B S AAFRK, 300 ZALEAE BEAOC B T E i AL oW S s
ATTEANGERAT T B S A G5 U — LIS, AR Al 55 05 T A SRS BB 4 A RS 2
S

LT Z MM, ILFARAT (PE ) ZE RIS PSS HAR N AT R
HE 2023 4P R, BEMAHKHN 1,042.91270, FHEWK 23.7%, SRR (&4
VAR ) 19 29.2% . FELFZ IS K EEE P TEMER, 2023 FAAEWAFE R
FUME 54.1%, EBIEM T E NS RBUEESS, BE0RSMG F e, X4t m e E
TEF™ M BT RGN MPZAT WA 20 i BE U8 5 2 2% 7 Sl 2% 1 A 22 4 b R
2024 AF5ERALHEH S AW & B 55 B0l LU, B0 HE T B AN TERGE &4 T K
HIEK:

ILFWAT (PR TESEEZRE IR, DA REHR . )E 2023 4
K, BATFEBEHEHN 43914070, [FIHLTRE 17.0%, (DA BEak b 2 1 B2 3E A
(9 95.0%. FESTHORME T WA F= B DU [ Py B3 =1l o, 49 48 D3 ks ok 1 B,
A HIPUS eI N

RS AP ( RE ) BRZATE www.spgchinaratings.cn

2024 %7 A 25H

N & ay, N



CERIT (RE) BRAF

E4

iCFRIT (HE ) FERFEFRLSAREKHIINERIT

[l A BRER 2028 AFARZ AT FOR B B AT 3R /8 A L
WEHTERAH @ BEIER/E PR (filh)

1,200 40
900 30
¢ o
| o
5 600 ® 20 8

300

[

ICERAT ORED BITIRAT CRED  SFE—MT REHAT CRED 2R (hE)

T TERAREATIEARR, FA TSR @R & P s
BORDRIR: BITATHEE, SbRi il R,

HTENERTRAE, 2B ETL S M 5w R R EE, DL EARAT™ R 1 N ER &
Mg, 2023 A0 FEHRAT (PED) RSSRES %, #E 2023 45K, %17 H
2,303.0 127G, WL 7.2%, 2024 48, ENFHETS R L FEITM 5, AT
THEATR RSO ARR 12 MAARSE B K, T T A2 A I A 1 81 5% 2k
B, RILBATA A BER B R B %A 75 B3+ JC S s .

SFAMESS T, DT (RE ) 7RS4 Al oy 2RI 4 8y 1 A IR BE Y 38
71 BATHRBICERATENFBRKIRIT, E0 KK ARRALSRETT o T2
v 55 1 B AR P BEALE KA A R RS B A AR T Rk S, AT
NE RIS MR, ISR LIRS . BE 2023 4FR, AR ATERK IS 77
Ak 80.3%, KilEET 32.3% M7l SEHI K,

ICERAT (hED) o RBes s E I AR ST BRTE K. 1A TR BT S 35 RS 25
FHAEININ 55 5 AR GER A 5 5 1 R AR T sl R 38 Gl 450 2023 4%, %
TSI I ss 31.8 4278, [RIHEK 4.3%,

E5
CFRIT (PE ) ZHRREEEXE W STTIRE K
ICERAT CPED: SRR L

EARM ARG IR o ILaE @ BT A E AR LB (A

40 40
30 30
[ }
Y

—~ 20 20
| o ® <
5 8

— 10 10

0 N— — e —_— 0
-10 10
2020 2021 2022 2023

e SO MBS = BRI+ M B S AR+ SIS
BORLRIR: ILFRAT (D, Zbr (S Ko,

RS AP ( RE ) BRZATE www.spgchinaratings.cn

2024 £7 A 25H

10




CERIT (RE) BRAF

o T E N R ERA T S OB R B AT 5, LT (D) A B AR 0w 45
AR #E 2023 4K, ZATIEENI BTG 080 0.2% , 173 Sii#ih 0.1% .
M TIZATTE R STAS AR 55 7 T RS OL S, FRATIOIZAT I SEFR L 55 5277 o 98" i
Gyl B B s o

*1

ICERIT (PE): THME

(%) 2019 2020 2021 2022 2023
R R A E R ARAT B 0.2 0.2 0.2 0.2 0.2
B PVGEE/ A E E RAT BT 0.2 0.1 0.1 0.1 0.1
B AR/ R EDART T BAFR 0.2 0.2 0.1 0.1 0.1
PEORPRIE . ICFAR T b)), PEARSET . BERSEBEHER, S5 5 IRIE R,
BRES BT

ICHEARAT ChED) AR TE PRI L F 27KF . 83 2024 4 —F R, % AT
—RFATRREN 181%, & T 12.4%WATIFHKF, 8 T 8.0% M SR RE K,
AT IR PR3 o AT AR S5 58U %, P B R PR DR R 1, B8R Iy g ) 42
L, WARFTERE LTF, 2023 AT —HEAT R R R T T 0.9 M E 5

LM (hE) HARGREARE ., 8ZE 2028 4K, % O—HEAR 5 EE A
BILLBIA 93.9%, wHT 70.0%M AT 359K o T HO—RAR T REFEF T L,
BATHAREATRE AT A,

*x2
CEPRIT (PE) HEORRAXARREURBARREIEIR

(BZE 20243 A%K)

R (%) BERKREX CERIT (PE)
AR 10.5 19.1
— AR 8.5 18.1
Wl — A TE R AR 7.5 18.1
KA ¢ 4 8.4
Worls— B GEAR/GEA A 94.9
— YA G i 94.9

BORDRIR: ILFRAT (R, Zbnl (S X,

RS AP ( RE ) BRZATE www.spgchinaratings.cn

2024 F£7 A 25H

HAHICFERIT (B

) RASEFIE L
—NFR, URBES
FAT e 7k FRIRFE

R B A K FFIEZEREY
B,
1




CERIT (RE) BRAF

6
ICFERIT (PE ) WBARLARTIRITILF K F
Al b #2028 AR E N T BRI AR T4 N 22— BT AR TR

80

60

20 LT (P

: b

8 9 10 11 12 13 14 15 16 17 18 19 20 >20
WBEOR—RAFTREER (%)

BORRIR: BAITATHELE, SbniEiriol b,

AR T () FEREARANEL . M5B AR A ST Z R PR 5 T R AP, AT 3R
R, R 45 BEATHAEAN R, AT REIS 6 R 45 = AR 70 R 10 RIS S a3
AT AL R N ST BN BRI 7K. 2019 45-2023 AR HAR Y 41 40 % K
60.6%, [AIWIZAT 904 214K 19.9%, KU Ik 23K 11.0%, #H T
DUBSIASUR P34 A TR ARG, AT — R AT R 2019 KM 156.5 %4 =
2023 KM 16.7% FATHMZATHE RAK 24 A H—F R AT ERSHERAE 17% LU
I

=3
REFETEICERIT (PE ) —REART R ETN
2024F 2025F
(1z5T) . Eit Itk EABIZFE
ER e ER
AU 3667 o0 3773 3% 1 ARBEZAT RS I S 7= 78 2024 F1 2025 4F[F]LL
e ’ ° ’ ° HEH AT 1% 3%ZEA ;s KTMA IR T 2024 4F
v GEAH AL U IR 72 B — U AR

A 046 7% 663 3% o EEATRRIk AR A 2023 4RI 2.5% R
B 1.5%, BTN 2024 4E4E10] 20 122645 BIBER
WAEES:
SARBE B 2ELE 1.6% .
4. FZIEBRBEACHARAT (PED) A E B L5
FHFAR, BEICERT (PE ) 5By
o HETE 10%-15%,

AN
KR 17% 7% 5. ZEA LI LS EOR, FRATHITI: 2024 4RH)F
= FRPERRTE 12% 2647, 2025 4E7E 8% A fio
6. MBI EFTL LR R 50%-75%Z 4],
T IR, AT 2024 AEEALE SRS 6%
H, BERTREIBCE = HOH®E, Fik, &A1
T T AR R — R AR T R ER 7T
H7KF o

TE: F- B,
BORBRIR . ILEMAT CPIED, FREEIT.

RS AP ( RE ) BRZATE www.spgchinaratings.cn

2024 %7 A 25H

12

AN =

w
\m
w



CERIT (FE ) BRAE 2024 £7 A 25H

LT (PED) AR, RAOGFRATRE K, TR FER MK 32 A 3
W7 IRBO AL . SRAT R 22 TR ST N R MR AR (FEMER 2). %
FTEGEA IR SR 2P T HARE RO BAITE . R 4058 B AR 78 R Rk /o

ICFERAT (hED) BB AR EIS K . 2028 4, 47 Z3E A 1568.5
f¢ot, FtLET 6.1%, FIHERN EHRITE VI ATREY 3.6%, 2023 4, %78
WAFFLEEBA G L 54.6%, FEH/ AN EEIRALLL 16.0%, HFlksE . Aah
A ZR 28 AL AR zE A3 28.6%, %4T 2023 AR &It A HRE: FAER NS, £ 8
S PR R ) LS 0 o 1R R S A B S BOR) B A TR L R 0.6%, B FiZAT &
WO FILE A RIS R /N 5347, BRI A T B IO K R R AT T,
JCFARAT (P ED) AR B2 IR /NPT P, 2023 47, Z4T &fn s 15
AR REEZE R 1.62%, FILTRET 4 M55, BEIE/NT 22 580047 ML T 34 B
g, FEFNARMTGARME TR, HATTTH 2024 4558 22 K4k SN T o 1%
AT R 2 T REM R A AL R AR, B E BT ST R AW TR %4715 2,
ZEWAE R BE T /N R R 50V 55 e 822 1, LA P A8 1 R

@7
ICFERIT (HE ) BREELTERITLFKE
Aol befr: 2023 AF [ P9 2R R A T S22 0

60 ICFARIT ChED
40
]
E
[l
B
20
0
0.8 1 12 14 16 18 2 22 24 26 28 3 >3
HEEE (%)

BORDRIR: BITATHEE, SpRi il o,

CFERAT (HED) AR 75200 PRI 2R, — B ek S s R R IR 2 ok,
IR R IR AR RN IR . BT AT RASEAR D, WS PRk AR E A
W FYFE A 5 BT A R AR M 2R . IR AT ISR A R I AR 2022 4E 1Y
1.5%$% 3] 2023 4R/ 2.5%, S 80%AT 2023 4FHH4 ¥k 25.7 1278, WK 303.5%,
AT 2024 AERYESEER AT RIS ESR IR IME] 1.5%, HMZATR A RESA R M 4k 4%
Bl BT OEEEE R EOR 00k B, S BOLATIL AFME FRE B4 /4 ol A A 9%
o), ARl TZATEPRR T TR AR, AT AT 58 Bkl 2 AR e i 1

LR (hE) BAEAEMMNEE AR, 2023 4F, Ainls8 Bl 78.3 127G,
LK 6.8%, TG KEE, WAEEHIAA 8, 2T RARA L 49.4%, 5 -
AEFEAFEE, B4R T 35.3% M T P K. AT 2024 4E XL B A AWM &
RO A SR FZA TR 55 BRI, (HR RS AR A Hh 24k 2240 T4 UK.

REERIER (RE ) HRAE www.spgchinaratings.cn 13



CERIT (RE) BRAF

&8
iCFRIT (HE ) BAESTHETEL
IRLll HEB: 2023 AFFHgH g = IR B A

IR R e BAIA L (A

12 80
L °
9 PY ® 60
- ® () -
< 6 e 40 R
3 I I I I )
0 —_— . 0
& @ Q¥ B g B w8
//S\& ’/\\& /&k& //S\& /&k& /&\& //\\& //%\&
K K K K K K K K
& & & &
SO R R R R G
A

T VIR IR A = WA / [ CRRIITA FARR + SRR B ) / 2],
BORRRIR: BATATHER . HE SRR, SR E PR A,

ICFRAT (PR REF TRMEREARES o 247 EAMEL TIRZ h¥Ay, EEBm T

MRAE A s LT HAMINGEAT T2 BRI O A AR AR AL 5555 00 2023 4R %47 F
PG RN 0.84%, ATMAFEP KRt 14 AL, AP BERATF 247K F & 1
28 MR

B9
CFIRIT (P E ) MAEFEENRE
Al Hefr: 2023 AF [ P 2 RDIL R T 2R 5™ [R5 1

ICFRAT (R
40

30

20

$RITHL

00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 >.5
FHERFEHRE (%)

T FREBG R = SRl / [ CRRLERE™ + SRR / 2],
BORORIR: BTATHRE, SpRE vl ko,

FREERITESR (hE ) BR2AE www.spgehinaratings.cn

2024 %7 A 25H

14

N& Sy /L



CERIT (RE) BRAF

JRURE AR 5

B I AR AT AL T A 247 I 1 XS 8 P T 3 A R 0 B 2286, e 2B IR A TF
W s h R IRRE , HAE W KT RS 65 18 SRR Tl e AR T (PE )
e IRV 2 B T A Rl P LA

CFARAT (hE) BAHE. AR, XA &P RS AT #S BIa6 T X
TRIFEOR, IR R E & B ST T HXUS Wt 08T ChED) MK
PEEEN IR E AT B EPREER AR E F TR A L R B EE

825 TUL B P JERE A B Y XSS B, JCRE4R4T (FhED) MR RER ., 2023
AT RO R R L ¥ A P e, HEGERER S L THEHEE .. B E
2028 4FR, ZATARBECERN 0.16%, KEHKLLEN 1.16%, [F L3 TRE0.04 4
1 0.36 NES . IRATHHZAT 2024 AE0EEK 0 7= i it REMB AR IR A e .

10

CFRIT (PE ) WFFREMR TIRITALFHKF

ol bk #2023 AFARE N EZRDIAR TN R+ 5T R80T e
30

20

ILFERUT ORED

RITHE

05 10 15 20 25 30 35 40 45 5 55 60 65 70 75 80 8.0
TREXFERFRAL (%)
FORBRIR: #1TATTER, SbrE vl R,

HE AR RN, R8T (R D) A TAT K. 2023 4R % AT
RN 0.2%, [AHIAT A IR E AN 0.5%, %47 & T AR A7 2 M A RN
0.2%,

TCEERAT P THE T IR 70 L R 4, BERE I A0 S8 72 B AN
P, BE 2023 K, ZTHIKEE S TN 1558.0%, EET 205.1 %M - 34 7K 5F
PEFA R MR TR R+ CERIGRN ISR 190.4%,, HFHRIOF IR 2R 09 W3l
ATHIR A B T ARSI R A T ARSI, 240 UE, %47 2022 4R4k DY Lh WS 4 22
KR 1.5%, MRS EERN 748.2%; 2023 LTSRS T 25%, M4E
KRBT FHMNE] 1668.0%., FATAK, FZIBBAZATRL M52, BEE 1.5%
BIFERLLESR T, S TRk AR e 2 e 8o

A TR A AR 78 KR K, TEEARAT () REX [ P G i IR B A W A 4
AR, AR EATE N = T & 7 B WS T, TR RS i, TC FR AT
CHE) Gri =B ol 5 o %47 B9 Bt A S DR AR FhtE— . 2Rty , HoRH 4
b= SRR P s e, 2SR fE .

ICEMAT (hE) BWESE B =i . 8E 2023 45K, %17 5 b 58 3k A5
229.54¢76, [FIETFME15.9%; By Hor=lb BTk o HAR SOBE I Ebil  10.0%, [R] BT &

RS AP ( RE ) BRZATE www.spgchinaratings.cn

2024 %7 A 25H

iCFRIT (PE) KB
BEHEEH, AFRENL
FATAF 7K F

E I F A G E XU ARS
_tij?’:]_/r'?gﬁo

15

)/ OHl



CERIT (RE) BRAF

T A AT R RGBT, RIMEAEARIC I 53 ™ FAT SR, %47 R PR 45 1R
FERIGEA (PRULRN SR 2), %A THOME F B XT Byt Ml T A7 MU AN B

ICFEMAT CPED) BBSOHE S TR R XS #8E 2023 42K, 21785
HETAA 82.8%REUNGIF, HABRT Mm-S HpkJr . BURMEIRAT 6t &
ot [RMEAF R R Al i

LR (P B0™ oA SZ I N /NG Rl AU S R o fE RN 55 b,

BT AAE RB EAA AT . SUen A E B RIERATRANERAT [ T XU AR
N
AR Sinshie

YRR EERORE . (5B EGRAINTRATZ — , ILFERAT OPE ) #tR8E GtaE
R4 AT IR ST PO — B, R 2028 455K, AT 64.3 %M B
FERE TR (EIEREHTEA R0, 28.9% At KB4,

TCFARAT CPED) fRa R FR T SR K, ARl e FEE b 5/ ok . B E
2023 4EK, AT (SEMMAZES) 2L 3,573.4427C, K T 6.0%, Hi 54.8%
HRFNAER, 29.2% NEELEE, 16.0% N SEHPEAE M HAtbf7 3, i TOEso s T
FEJFAE RS ETE, ZATAESE AN 2022 4E K AY 73.6% FRER] 2023 4E KA 64.4%,

ICFMAT (PR FER AR TR RS 7870 W HOR SRR o B 2023 4K,
AT S LR 36.5%, BN L 40.1%, FMEBEE 12.0%, #a K
FERCRATHIN L 7.0%. ZATEREBSTABUN B0F 8, BARG AR s .

ICERAT (hE) WS Ed I, BE 2023 45K, ZiTish g s®E Nl 185.3%,
HRER LR 148.0%, WIER THRMKEEZR . 7950, AT RRIT 2T S0k 55 —
R Hy T, XA T b A P A S

*hFE iR EE

Tk b, FRATRHEFEAT CRED) B MAF RO AT — A T9h 55 i, 2
SIS BAZAT A S BRI IR i T LU R OEEAE L B PS5 AR [ 3
TR e BRI, TATHEAT T — A1 G Lk .

o ATl TAEIERAT (D) D ABATIEE RS A, AR B 55 BE h
bRt TE, AT IS U — LA

o ZTRTBEARG, WAMAL, WARMERGE, X E N WA F AT
IR MR . 7 BURF S )R /e R XS A U, fE
W AEA S [ AR AT R R AR Y BEAR S

o ZATRARENERLF DRI, BRI LEE TR SR i) T
T WOTBOREEGURSTINR | B AR G T R L AGE W14 S B
ot A ETHFEA R bt o TR A 2 XA AR L S5 A3, 24T LA
PERGME, WX LDl RBUL ARG B A, o 25 AR AOPF S B [l 4 R
H{EA 0.8%.

o IZATRERESMIRERE , MATEROL S B ORI, TEAASOR K R, R AT
B BITEARGE, 4ERF TARAF RO TR SIS

RS AP ( RE ) BRZATE www.spgchinaratings.cn

2024 %7 A 25H

CERIT (hE ) #itE
HEHERKF ST
FEKE—F, ZITH
RIRE, RIEEESH
B, RIMEREE.
Hite, FAIARIFZITH
A SRR IUET
RiFE

EMMICERIT (F
E ) #1777 —1FRH
7 LB, ICERIT
(hE ) MMEERK
SH aaaspe, HatHJiE
FEESUN TR, K
M TiZITENLE A,

RAFEME. BRI
EEAFREAEHRL
#,

16




CERIT (RE) BRAF

FHERER

SMERS Fr

ICFERAT (PR BEBILERTER AR o AR 2RO FlILE R T 7
“at” BMASEHIRBLAT “AA-" 9 EMAE ARG 18 BrA I BEA [ A AR AT 1 4 [
AT, LR TRAR S 2RO TR IR ARATZ — o RIS SRRV
PREASER R AR Z AI7E SR RBCCR , AREE A, Fsil AT £ 44
EHBTER S, R THREETE “AAAs” B EMAE .

E11

EHELFERITHERAS N TINERITEATRES

[l HeAE : SNSARAT R TAR 2Bk P M5 F A5 0 A

15

IR

RITHE

AA- A+ A A- BBB+ BBB BBB-

E: HATEANIA 41 MR NRAT, PRS2t 36 ATRIRHM TR T AT, FIREHREER
MWE 202497 H5H,
BRI AR BRiTa, SbnE iU B,

E2A
REEKTIENEECFRITERLSE SN

EFERE FEXE

FERORIIRAT, 5538 S T AHLIX ) 19

N 2 AR 2 JEABOR SRR, HH D b RS F725%

FEFWETZ 5 E S, TR BURN 52

S SR S T M FR B R G
Fh. FUA i R T KBRS Hth A B R R A E 1

TEM T T RARRAEE

GORDRUR: FRl R ERIPAR PGS, bR (PP S
TEIL R TR R EAT, RV AN T Z AR 73U, JFRAZ I

ERFYE , BRI T B R P R A EARA T R EE T, 2023 4E, FHHEIL
FERAT 62.5% M AR A FHE, 8.0% 3k H i E MHb,

RS AP ( RE ) BRZATE www.spgchinaratings.cn

2024 F£7 A 25H

BATAH, EBTER
7 10 £ 115 AR R
B, 18N FAREET
“AAAG” BIE GRS

&,

EEMPENMEES
ICERITHEZE TS,
CERIT (PE) 28
TROFRRZ—, B
EI| 52 A ST FE B0 AT BE AR
So

B FZIT MRS AR
222 aaasp, P&
B TR I A TR
B, BITEEIZITH
FEHEERERA
“AAAG” o

17

-/d )

o
[
-



CERIT (RE) BRAF

12
HEEHHNTHEIPEAMEFR CFRITHEETT
AL FRAT: 2028 AFRENFHSA Bl X 5347

200,000
150,000
&
i 100,000
f
50,000
0 H H o - - — _ I
R K " ¥ R K @é‘)’

T BRI T A BRI A T B8
BORIRIR . AL ERATATIMER, bR iU S,

TSI ERA TR F R —30 00, ICFFBOACFARST (P D) SR T W R IX L A
HZ RTINS . ICFEEIRT 1991 AR EURAT . TERE BB AR, T
FE WAk 62 A EZ X TR 55

g bk, BATANCFERAT CPE ) XHEAT EEEN &, B I ERAT A AT RE e
WA T ARNCFEARAT ChE) SRS L . BT M ERRR B
)& aaaspe, FTLMERISCRRICE I FHORT, ATEICERT ChE) M EREH
ERATE N AMspeo

RS AP ( RE ) BRZATE www.spgchinaratings.cn

2024 %7 A 25H

18

N F)

=



CERIT (FE ) BRAE 2024 £7 A 25H

Bt 5%
PR 1: SRITEZEMSBIEEIER
CFRT (PE ) EZMSBIERIER

2019 2020 2021 2022 2023
NIE2/ o
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