IREET

S&P Global
China Ratings

G RER PR 2

NEAM: 2020%.7 A 21 8

HAfK®EA:
BRZF4E, CFA, FRM: +86-10-6516-6019; qiwei.chen@spgchinaratings.cn

EARRA:
TR, CFA: +86-10-6516-6056; stephanie.wang@spgchinaratings.cn

Hx

FEFEEBIEI ..o ceceeeeee e b e 1
B B e s 5
= TEBRERE ..o 6
T MBI e s 6
T MBI e 13
SR oot 15

s EREASS— BRSPS R R TR RS SRR B, FE 1M ERTRAITHAGOR, BIMFERPSTESR.

REEARR (FE) ARAT GREET) HIFR (B “spc” BEEFN) RRESFESRPASLUEITRNPLERERFRT . HEFENER
FEITFRAT SHFESRPRERER TRTFRITEA LAY, IFTHRENFELHTRERERTRTHIFH.

L “BIBIEE" FRAREERMSILA AN, KBEFNIERSRARSRNTE A NEER. BEHERERANIMEL.

REERTR ( hE ) HRAE www.spgchinaratings.cn KRS FIICR-SUR-2025-4



EITHTT (hE ) ERAFE 2025878228

A RAFRBER

BITRAT (PE) L2 ERE, BERLSRERIFELRSY; FHAREEBER TTLTKT, FAMERFR
5, BABREEE; RRRTHE, ERRERBARML, Fr ol SO mBies, 5 mc AR
B, BERENRRHEREERRE ., WA, BATOSTORSTIENERERIER, MRITHFEEL. &
b, EITERERSREAREHLEL,

TFRRE
BITHRA (FE) WRBEARE. RITANTERRTERN, SATIS NS TORERTE; [N, BTYETRn
(F¥) WEEMHREIE,

TRER:

IMEREUTHER, ROTHSEBETHFEFTAZTHEAEASR. BATXRTHIEE TR, RST0EKRRE
ARESE TR, 5, WRAEUTHL, RITESLEEE FHZANMERARE. STEEERERARK,
RAEXLHBEEL,

REETBRITRIT (P8 ) HRE—XITFRER

EHRERER RE/H 2 FHBEH

AAA. B 20245£7 85238 20254E7H 22 8
U EEERBHFER Y (FEEETR (hE) — 2RISR T ER), RRAEMEME,

BXTFLA &, RERHAR

WEF*:

— GEEANR (PE) -SRYITFEITR, 202545 A 14 H,
— IREERATR (hE) PRERET RAAI HEREERNE, 2009458 21 H,

By X,

REEREE (RE ) FRAT www.spgchinaratings.cn 3



EITHIT ( PE ) FRAE 20258 7R 22 R

= B
FEFR TR RN BBICHITHIPR . RERKITFEFTETEIG S TR RRBIERRS, FEETEIS
WA B G RRA RAFEAALTR NIRRT AL . B, DEMRBKR.

ARFRKIBTFRM B RURESEXMALHOES, DRMREEERERENER, mEFETRERET
BT, EiREET FAXERNAEE, ExtE, i, EiiEAMETTRIL.

FEETFREMARBIT T SMRFRARE XS, ARAEHRIEASITFRIRERE T HEL . F0, 2ERE,

AAE FIPRIR S P RAS  RAR B PR IE PR O SR AR A OB ST HIT, R PP SO AT SR A
T YRS EFFRE R
A M FIEGAR & R S48 FPRGLAG R TR DR THOR K 2%, HaEREMPRAEIHEIL

BRERELR THE
PREERR (FE) ARAT (CHREET) AT ERIERIRTET N (IEA ) ARl WA
EALAR R MR AR E RS, FRHEPETRA RS, WHETHLEHER AR T
¥O

EREEAR

51
e[ ,ﬂ%—

dan.li@spgchinaratings.cn

BEHARA
BRAr

w PRETE

giwei.chen@spgchinaratings.cn

TEAR R
FakA — -+
n
Jb5 _,L- i-\ %

stephanie.wang@spgchinaratings.cn

BEERER (PEH ) FRAT www.spgchinaratings.cn 5



BHHRT (HE) BARAS 2025478228

141
BITHRIT (PE ) LENEEEE
RIdL ;2024 R F BT R ERARTHE

60

40

L3
B
£
B
20
0 E R EEm
2 2 2 ® ® ® ® @
P R e N 56 © g0 € ﬁ@ﬁﬁsﬁﬁ@®
) ‘ Ea Z

PRER . BITATFER, SfEFEPREREE,

2.1 WK
BITSRIT (R E ) BEHESKNHMEEABITZ—, EEFRRSMBERBITLEEF ARERSFRE, BE
ROEEENETRBITDIVREN. BEEE, BIORNZITHRLERRHFTFREE,

EITEAT (CPE) REWMBBRIANETZ—. KIEERERZRTURRS TR S T ENERLS, INEET
FEAWERLREMAME, PTESERGEEERNERTRLS, EEFAZRENERRTLSFTERARSFN
o

142
BITHRIT (hEH ) EEARKHINEEARITZ—
Wk b4 : B|BE 2024 4£K FEAFAT R4

10

B BT (FE)

PSS PLLP LSS

YEr= R (f25e)

FRkR . HITATER. SFERITRERER.,

REEARE ($E ) FR4AS www.spgchinaratings.cn 7



EITHT (PE ) ERAHE 202578 22H

%1

BEITIRIT (HE ) mHmEH

(%) 2020 2021 2022 2023 2024
e B/ 2 BT R B 0.11 0.09 0.09 0.09 0.08
F PR/ ERERT R 0.07 0.07 0.06 0.06 0.05
BEPES/EERLBITREX 0.07 0.07 0.06 0.07 0.06
SHRSER: BITEIT (RR). PEARST. BRSBEEEELR, SFEEEPRRRER,

22 BESEFHE

BITSRIT (PE ) SERRHES, SAMRIF, BRENRSERE, Bk, RIMzTHRE5E%
% EE—F R

BITHAT (CPE) WEARER, —RESFTEERTEASMTL KT, BF 2024 6K, BITHES (vH) —%
A REN 17.6%, B LERMEK 17 MESE, BEST 12.57%K47 WL HKERM 8.5%M B RMEER, BIT—4K

VoA 75 R F 1 T T R TP HUE A B T R 18 RUR AR B =AU BT TR, BILMERABORAE T, FIiH
BT RAEDRIFA T, 8F 2025 43 AR, ZH—ERFTLRHE—PHKE 18.3%.

144
BITRIT (PE ) HRAFLHRFERBRITLFEHKFE
Tl s BE 2024 AR EAEERUBTHBEOR- RS TLESE

80

|iTe
8

BT (hE)
[l

9 10 11 12 13 14 15 16 17 18 19 20 >20
BROB—QHEFERE (%)

FRORE: BTAHER, SREFIPRRRER,

HFEEATEER (PE ) HERLR www.spgchinaratings.cn 9



BITHRTT (FE ) BRAE 2025878228

BEaR: 7 BREAK RS, RERERE, BHARMORR, REHMRER, BAMERE. RIKELI
REFEEL WHR 2.

EITEST (PE) KEBEEGTTEN. BFEFReEERRTAES, X—FTEROTEATHART, K
EMRTRESFRZE TR, 5—FHRH TR T RAMERERABRMETHEN. 2024 F, FITHED
BB (EARAE) X 18%, FLLTFE2ZAMELR,

BITEAT (HE ) 2024 B WVWAFKES . 2024 5, BATSHEWRA 97.53 4278, LK 13.31%, HPF)
B A G 31.79% ., T RAEEA S 2051% ., TiHEUSRHERA G H 46.95%

BT (RE) FESRAGR TS . ERLHSE, PARSHE TR, UATHARTROERT, ZITHE
WABSE T, BETFRSENRAEBEFFSIALIHEREMAR, BITRT (FE) REFBRATERR,
2024 4F, BATEIM B SIA 31.01 127G, R T 20.71%.

BITEA (PE) TEPELS FENESFREERTRBERAKT, BITHRT (FE) BFERERERAEERRE
TR FEE. BPREFEBRRBETFERS. 2024 F, TTLAFERRMEFEA 2000 7T, FHEK
14.15%,

BTEAT (PR ) THERERABE A, XEVRANTEREASEN, BTET (FE) TESH TARGHRIBR
KHRE, MZBEEFEHEE TR A RE BRI BERET, ETBHERTIEET, RERESERT R
Mgz, BEARCROBEDERITBEEEKRENR, STHHEBERARR LA, 2024 4, BTHT (FEH)
B RA AN EAES WS & 23.99 1278, R 76.75%; LHM25 21.80 {27C, LK 44.63%.

BATET (CFE) B HEELS REBESWE. 2024 £, BT EHE 68.19 276, FIHHEK 11.56%, H
Pl & RSP 5 I 80.27%. R EBI% G H 16.16%,

BTSSR ARBARE, BHESF (TE) BERAER. 2024 4, ZTL4 REHER 5474 125T, R
# 5.43%; FAWALLH 56.12%, BT 35.56%MAT T, HiZfT 2022-2024 F=FFHMAWA LR 57.86%.

BT (BE) 2024 EHEERAERLF. 2024 5, BITET (CFE) MATHRREROZENE, FbiE
FHeskik &R0 AR S e, BITE (PR B8 TRIRERATRAE, ZTYFEREGHRMAERSE 11.02
1275, FILIEE 35.55%; {SABA CYBIERMIMEIRA L% P RHEE) X 096%, FHHEK 0.20 MEFA; Sl
BB ERE AR SRTHIER 27.31%, [FHEEK 273 MES A,

BITEAT (PE) BRIEEHER, BHKESETLEKTEER -, 2024 4, ABELBAZARPEROEET,
AT 22.56 1270, ISR 4.08%; MSETFHEEZEIREN 0.7%, 52023 FHAFT, BET 0.63%H48H
FERATESSMNESRIT 0.64%MTHKT, HITEERRIS THXRENEMME, BRIOIBOHZAT 2025 FHRRMER
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EITRIT (hE ) FRAH 20578228

24 BB SMEE

BITHRIT (RE ) BEEE, RIMRE, BEENEAMNZTHRESRIMERAHTFRAE,

BITHRIT (FEH) B TROWBREESE. BE 2024 X, RTEFIER (SH5REFR) SE@ER LN
76.16%, HtRBTE L 23.84%,

BITHAT CPE) FERERE. BE 2024 5K, EAEPER (SHIEHEFNK) 1806291270, HAMAFFES 69.88%,
MNFFER G 29.56%, BITFMARPERTRIAES UM SERSHE, FREERE, BF 2024 X, BTEN
FESR T b 47.52%, SEMFERK T 51.91%; FEGHMRTE—FE LI ERL thy 94.96%,

BITEAT (PE) MERSFTERHER, BEERE. BE 2024 4R, ZAFHENITARS . 77%0 Rk 5 HAth 45
MU AT kO B AT B At G B A Bt .

#HITEAT (PE) BERNREERIT, E8RMEREEABR TORBERR. BF 2024 4K, BITEHFHN
& B 36.95%. HARRITIERAG 4.24%. FWH> G 6.13%., BEF G 40.12%, RITRAAGTEHE
FAER S RIT RSN, BARRAmEITE.

BITEAT CPE) R REBEER, 8% 2024 4K, SITHsESR 228%, WiaTREHH 140%, ¥
T 155%5 128%E0FT U S HIKE, DK 100% B ERIEER, B4, ZFTRRGAATHLF-RXEE, AT
TFHEFHEIEHRE,

2.5 I FEVHE

KRAOKEITRT (A ) #ITT 1 MFEMONELA, BEHELMEERRRITEER aawt, B a+BITFR
BES 3 MR, RMTETEAENRAMNMRRITZ—, FLE. BETIMHE. BAMRINIESE
e,

SEAFML R, RADNEITHRG (FE) OMMERREAT TR L, DR BT AR
Fl. TATRTERANIBRTZ—, AT ERARGEALSHRZUL; BATRANNE R, RBRITFHN S
HHERehd; EATRARMBANBEERY, RBENBAERTFERBEMIRTZ—; RITFREE, fEREeF
BR LA R BITRE, MESHREE. U ERBRAENTMAEAER FRRARPRSHR, BERITET—1T
TREFIE LR,

=. SMRXHF

RATAG, BIRT (F8 ) NEREARERS. PEEERNBRETRIT (TE ) MREEBAE

B, BITHRT (DE ) BEZROFAT, BITHRT ( F8) JEHEELFITHRIINIZHERE. ZREMREN

EFTHE, BIEETHRT ( PE ) aap+BWMEMEARAER L EE 1 FR, BEEEHERSFRTES

AAAspco

BATEAT (PE) REBITET (FE) MERTAE. BITHET (F8) REESFRPHENTZ—, HETBHE=ZKR
7. BITHRT (FH) HEITERLREE, HFEITEARNRKNTERTHNEM.

BITEEE 160 REFHFE, WHMPFERLE 50 {A01%. TETHY TEARARSOERE. 2024 £, PEEF
WHPIH AT TR T BITRBE —F A E LA

Y SFIPREATHT (Fi) BT T o HMEERRER A" WEBERASSR, PRRERE. REFLTS
HRIPRAR S EEAEARAZAMABAR, FEFTICY, BITHT (58 MERERRERE, FRTHRER
T “AAAL” BTG RISS.
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EITRIT (FE ) SRLF 2025578228

Mt %
B 1: EITHRT ( FE ) EEMSBHERER

EITRIT (PE ). TRMSBIREIER

2020 2021 2022 2023 2024
WHERR
PR (fLoT) 2,936.40 2,589.46 2,724.50 3,219.97 3,042.40
FEPHREM (L) 1,099.44 1,133.56 1,064.90 1,115.77 1,142.45
EFRK (Z5m) 1,546.85 1,584.94 1,610.17 2,123.48 1,806.29
B #HNE (L) 251.56 274.13 289.29 301.81 327.38
BBA (Z5T) 65.29 72.69 83.47 86.07 97.53
R (L) 14.90 2191 16.14 21.68 22.56
BB /e EE TR (%) 0.11 0.09 0.09 0.09 0.08
FE PR/ L BRSBTS R (%) 0.07 0.07 0.06 0.06 0.05
BFES/EERVEITEFR (%) 0.07 0.07 0.06 0.07 0.06
nESEHE
WEORBFHHITLE (%) 174 17.3 193 187 208
BROB-RFEFTRE (%) 14.5 145 16.4 15.9 17.6
BEOZREE (BAEE) (%) Aajig Ar{g N 20 18
BARBAL (%) 60.37 57.88 57.14 60.32 56.12
BT BAES KR ATIRE (%) 31.43 12.68 37.50 24.58 2731
M RE S R/ TR EE (%) 0.72 0.36 117 0.76 096
FHRBEEHRE (%) 0.6 0.8 0.6 0.7 0.7
FHEPRFERE (%) 6.1 8.3 5.7 7.3 72
RBERR
TREKRE (%) 0.79 0.61 1.01 1.44 0.98
BHEEEE (%) 241 1.96 2.99 3.49 3.24
BEMHEE (%) 306 321 295 243 331
B/ B EE (%) 1.02 0.94 2.24 2.03 157
MR TR RR (%) 0.78 0.31 0.46 0.63 121
B S
FPHFH/BRTE (%) 68.79 76.17 74.04 80.67 76.16
HEEABV/BRYE (%) 3121 23.83 25.56 19.33 23.84
wEER SR (%) 279 220 164 301 228
FRERELH (%) 133 146 124 144 140

&1 RATAN, BITHIT (hE) LHEREN, BHEER, RIBFRTRITRFEERITERRE.,
H 2, RALWSIHITESH (BHREEAK) %) 2020-2024 FEM S IREHTHEN, HRATIRELRBAEL,
TR . BITHAT (FER), SFERTPIEREH.
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BITHT (hE) SRAHE 2025478228

MR 3: MELHERTELN

FEFRA TR HEAT

HEEE ) e R SRAT A AR + Pk R SRR TR R + PR AVES + et M ST =3K + SC R HE MG T + AT B35
ST FEFREREE FREH BARA/FEEBRPRE + FREBH R/

A W BEER/EVEA.

- BPETEHR R /AT B + WA 5 8)/2)

AR Bl % EHIEAIETAE EE + BRFTA ELE)/2]

SHTHH LESILHW / PSR

Bk 4: FERERHSREX

£ ax

ARAye PSERAIREHBIE, BARRRHSWSFRNLM, SORREIE.

Ae AR RN, SAHSHTROEWAK, FURBIRIE.

e AR IEIYEE, RHRFHEFFHNER, BURBRME,

BB, EEBE S —A, RARSUIFRYHEA, BHRE—M. :
BB BERE RS, FRASUSTREWEA, ARHSARE, :
B PR RN BAMIRET RAFRERT, BORRTRR. /
CCC B U MR B AR T BLIFRBU T, SRR )
CCoe TR KB TRAGT N, BATUEREREHRS .

G RELSEMS .

e B AR, (CC.AUTHES, B—MERSRTRA . " FEHRITHE, RRRRAETEER
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