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T 051 MES A EFLITHCRR RN 0.45%, FILFHET 0.20 A ARIEIRATE IR, %A 7
JE B GEATIIPE I X P = AR S RS (TG ILRREER 2,

SRR TR S AU T4 F3 N T R A B ARG, BURF R BU55 ATAT /P ARA - DRI 7 i XS 3 XU e 1
YN SIS

TMRIT SRR AR B AR BR b E, BRI SR, #ZE 2024 4K, TSR (A5 1ts
AlGET | R R GORGRYE ) B 2,541.50 1470, (HRFEEEN 36.64%; S RHERICE AIEHRAT (AR
TR MEBORME S MG, HHh 43.47%), s (Gl 18.85% ), H4e#HWE (EERWEMEESMIFES, St
H18.49% ), &ElfFTE (L 12.68% ). WEIRILGEICHRIIEE (LI 2.60% ) FHAL (AR, Wre
WS . FERes SEIEMGA AR, & e 3.92% ).

TRINERAT W RS B T B 7 T R R . B 2024 4R, A THRURRE I 0 25 B Bes ™, = BB
3 BNA 0.58 42 TCH0.1144TC . ZATHRAR TR H & T 65.57 /LTI R B (5 3EHR1, R L RIE R 53.20%,
HIRZEL M E IR =M EHN 28.17 1470, WRBERZREF=MEHN 37.40 1470, HHh, AT HMBHRE % EH
AU 432 T2k — B B A g 7=
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TAFRM S G ™ B B Ar, WA, B 2024 4K, I3 G AR IR BT B3Rt 363.10 1400, A RIENIL
TR BT LE 0.98%, FTEIENMEI TR BTR A L 0.77%, kA A A R+ TE N Rl 9 AL BTk BE 5 5 196.57%

24 BB SR

AMRITRTIRE, RIMERE, MERNMETRBS XBHRIT,. Bk, RN ERFSRIERET
FHIBE,

IR IERITR . ZATAEVL NS L HE AN TT AL TR SR Ak M4 . B 2024 455K, 1ZATH T EK 4,169.65 14
IC, ALK 14.61%, fE305 BRI LLEIN 65.31%, #RZ 2025 4F 3 AR, & FfEgok K % 4,630.14 {470,
2024 AEERHEK 11.04%.

TRINARA TS A BRI T M S BRSO S5 1 R e . BRE 2024 4F3R, ZATAEIRILR 79.95%, BT 2025 4E—Z:FFfER
Bl TR, BUE 2025 4F 3 K, ZATAEIEHL TR S 78.38%.

S BATAF ARG . B 2024 4K, AT AT AR BN LLBI D 53.58%, HACH AR,

TR ERAT IR AR R EAE AN K B3 . TN Y fm RS ] R A R, iz TR BN KEE T RS, &
2024 4ER, ZATR BN 2,234.13 270, [AHEIGK 20.41%, B ZE 2025 4E 3 AK, FEFZONENE K E 2,450.07
2T, #2024 AEFKIEK: 9.67%,

1925 T 5 Y EUF A WM 2 )R8 E AR B A e B, IR NARATAY A mlAE e al A TR I RIFREPE . 124 TRT T KA
&P EE Y HBU LRIV BN, BRI SRR 9% ity . A 2024 4R, AT EITEAR M 1,935.51
{¢78, K 8.57%, B 2025 4F 3 AKX, ZATA M EET 2,180.07 17T, %5 2024 4EAR MK 12.64%,

TE W ORI MR TATAF AT I A T ZRM . IEAFARE AR PO W 0™ s R P . R 2024 4K, AT
TEMITF AL 3,047.07 /40, [FRILEIEK 19.04%, SAFFCEEIY 73.08%, i FLAE 2023 AFARMGK 2.72 DA 7rsi. EWIAF
A T2 SEAFHAT S RA R S LT RS AT AT HGE M A IBT T, LEG%AT TS0 A7 U BREG I 4%
FA T A7 RE WA AR BT A T REAE AR P AR B2

TR AR TR A (S BT, A TR Rt E , BBEAR IR, R 2024 AF0K, IXATHUA B4 B Tt Ad L i)
N 31.96%. %47 2,040.43 {LTUH AT A, 10.34% R EATRE AR, 42.49% 2 ML At (R B Ho Al R HLIA A7
I PRABTE I FI RT3, 44 101% 2R, INEA 3.07%M e it 2025 4F 3 AR,
IR AORIRRE IS, AT R BT 4 i IR E R LU B T 6 22 28.25% .

&7

Tr I SRAT XA & B SRR
Tl b 2024 SR 200 FEE R AT TH P AFR/ BRI

60
TRINERAT
iz
& 30
N~
b
0
50 55 60 65 70 75 80 85 20 95 >95

H PR S (%)
VORDRIR: RATATFEE, SbRi I R,
BA TN IINRITIIFAPER AL , TSRS FATIAEDKF- . #E 2024 49K, ZATHISIPEE RN 192.11%,

T T 100% ) W e R ER A 154.73% M7 T AL V24K 5 %7 e WA RN 119.27%, [FIRER T 100%00 W frefik
ZLR,
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2.5 #pFEIHEE

LR B ISR M T FAT M PR X 22503 . BB . BAIRETT . ShaKkor . BB R B A, A1
XHANTE LI T4 #m 2, BATIHZAT I PRGOS T HAR S RE RIS AE a+ (9 DX THY o
AMRITHNMEBE ARRA aaspe-, B a+HIBAUSRITTRBEET—DFR, RRTZITERTRE. BFEE
N, BRI, MBEENFTELTEL, MEERREGRLETEEMERITEL,

=. SMERxHF

EFAHMBITHO TS ARG, RITAABMNHE AT ZITHMNBZEAT AN TEFS L
RITHIBE 3R, Bk, FAIE aawcHINMEERAREZHEM E ERA=ZANFE, IEEFMBITHEEERESR
A AAAsco

TINEATBAOCER B SIRMITEUN A RYICR . B 2025 4F 3 AR, ZATHIM ORI N G b 4, 25— RIBRACH 5
M PR A AR BRA R CSEBrEf AR N TR ), FEILBIA 13.93%, 55 — RIAR IR Dolk el X 2855 & e A
BRZAT] (SEBRPEmi] A IR M ol el X B 22 b2y ), Ry 4.43% 0 AT+ RIAR b B A A AL & 3T
21.94%,

RIEIFM AT 2025 4F 6 A 30 HAAKIAS, HRIBAE K ER MH—BATI AR RIS B L Bl 149%3 02
15%, SEAEHIZAT I R AL LB R = AR, S PR SE A 7 Iy e RAS LU B 2 35 s T T HABEAR, [l SR ATl
SRS BC %A T LA FRALBEE XTI AT IR AR 2 R B AT RN . P, AU AL shE , A S BSR4
JBA s AT AR AR A N T I R ) A 5 il 3N T A BUR) R 24T S PRl N o FRAT T A AU SR A5 N 44 7
FRIAIER S 32 2O IE TR R

*a
FINERIT: 2025 & 3 AKRBIEREARER
BRERZTR FERREEH) (%)
TN E A S AT PR ) 13.93
T ol el X 2 5% 2 A BR A ) 4.43
IR R B A PR 3.18
LI RPERRARAH 221
TR T DS B L BB b T A A R R 2.14
Gt 25.89

FORPRIR . JRMARAT, ShREiTlicse Bk,

SMERATTE TN A7 . SEROL A5 TG 5e 4 Iy stk , P S SR Tt A o AT AR SR DT /N b Rt 2 ol i 5% 1
KA T HEAER], TR S5 25 4 22 A BUF LIS Rk S0 AT HANZ TS AT . Wi wiHEs
SOPSE P

RN E NGB R AR BT 2 —, AL N RIS RORE IARGR . JRMITHT 2024 AFSCBUMIX A7 K E 2.67 1AL,
RIS 6%, HuXAE™ SEAE T hHES A 6, SUXT Rifg, duat, B 7M. NI B R, 9
M 2024 4F— AR 2,459.1 {078, FEA R PHER SN,

FA TN TESEHUE L T AR AT REAF R IR N TTBURF R SR, I, TESRMERAT aaspe 9 MAE AR BLEERL_E 8 T =
T, KR MERAT BRI SOEE N AAA..
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Bt 5%

BiiR1: FMSRITEEV SHELIER

TIMNRIT: EEVSEIRER ISR

2020 2021 2022 2023 2024 2025.03/Q1
A 55 AR
e B (12T) 3,880.68 4,530.29 5,245.49 6,018.41 6,937.14 7,271.54
ey R ] LK R (%) 12.98 16.74 15.79 14.74 15.27 A
ORI TT) 1,881.17 2,132.82 2,506.34 2,934.01 3,333.59 3,628.90
& P AE A LI (%) 17.27 13.38 17.51 17.06 13.62 AN
&P (1LTT) 2,437.43 2,713.78 3,163.48 3,638.20 4,169.65 4,630.14
H PR LG R (%) 12.53 11.34 16.57 15.01 14.61 AN
EBA (fZE) 103.64 108.29 117.63 118.66 122.24 32.50
E AR KR (%) 9.97 4.49 8.62 0.88 3.01 A
HHE ({2 IT) 27.25 32.87 41.17 47.97 52.73 16.10
VI ] LA 5 (%) 4.40 20.62 25.23 16.53 9.92 AN
TN EF WA SEALA (%) 9.11 11.28 11.20 10.44 8.67 15.29
BARE BRI
W ARERATERE (%) 14.21 13.06 12.92 14.03 14.87 14.54
PO R —HHEATIEE (%) 11.30 10.41 10.47 10.81 11.78 11.62
P nREE2E (%) 2.22 1.91 1.87 1.68 1.38 1.34
JRAWALL (%) 29.18 31.40 32.76 36.29 36.44 30.76
I R E IR AR &R (%) 53.73 46.06 35.93 22.30 15.00 12.37
I(E PV B /P DR B A (% ) 1.72 1.47 0.78 0.56 0.54 AN
LB RHR (%) 0.75 0.78 0.84 0.85 0.81 Sl
SR R (%) 9.06 10.03 11.01 10.89 10.25 Sl
REGERAE (%) 1.38 1.11 0.88 0.84 0.83 0.83
(CRRGER + KIEGER ) /&8 (%) 2.75 2.07 1.63 1.24 1.71 1.51
Ve (%) 4.02 4.70 4.67 439 4.01 3.72
WAL (%) 291.74 422.91 530.81 522,77 483.50 447.20
PESARR MR/ (A BT + S bek) (%) 146.24 226.41 287.25 353.07 234.75 245.36
LIRS P % AR (%) 0.50 0.22 0.04 0.13 0.37 A1
e S sl
PR AR (%) 77.18 78.59 79.23 80.64 79.95 78.38
P B (%) 68.31 64.81 65.35 65.65 65.31 69.41
RG4S 5 (%) 28.62 32.49 32.00 31.78 31.96 28.25

TE 1 AT, SRNERAT I B uee, W 55 B B A%, PRI P AR A T I 45 B A T F R

TE 2: AT 2019 4RI SR AT Kk AR SR 45 BT (R A0k ) #E 79 1T, 2020-2023 4EI 55 45 % AE K T8 TR R S IR 45 BT (CREBR S &0k ) -7 3T, 2024 4EIF
55 Bl b 2K AT IS5 T CRRBREE K ), 39 H TR DR B R A e
BORBRIR . SRINERAT, Zebi (E Tl R o
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BitR2: ZMRITEAIRIFSR

RERETE M RITHITHRAENMR ( ET 2024 FREEE )

ES —JAEERE (%)
E 2024 4FARBEFE OAREE 11.8
HE 2025 A FLMERE ST H0EDE . >11.0

FVART TR R IR SRR

1.LPR i 15 385

2 AF I HHE BRORI A T 73 LA

3. BT 30% 5 11T 5

AIRBSERAN T I 100 AT

5 H A A B BRI T 15 L

6.1 5 S WIAF ORISR 5 N 10 D85 15 AR, AP AR S fE s B L

K 2 ARG >10.0

7 HAUAT B A BTRIR T 15 B

8.5 T 7 XU AR DG ) 25 T 22 T e 5% ;

QNS b R SR DR IR R G0y 10%, H1R R 70%;

104 NFZHE DR M R DL AR 2%, Bl %h 10%;

11 BRI DR Y PR DL RN 5%, Bl2RRh 45%;

12 HAWGEZ IR S EE N 5.99%, K EA 70%;

BAFHIAR . RIEIR - RGBS R 70%.

BlPART T HR R FE A SRR

1. 53R # TR T I 10%;

2. %28 B R SR YR IR G R Ty 20%, B2k 70%;

3 NFHR BRI R TR A 4%, HRHA 20%

4 B FEIWAR eI R BE Ry 10%, BIRFENy 70%

5. HARIK 4R 5t

TP ARA T TR 1 S TR

1. ST KRG 25 TR 4% T R 20%

2. %O B e AR SRR I LB 3 Hy 30%, $R A 70%;

3A NHHB BRI M BEEHCE Ty 6%, 128 %0 30%

4 TR BRI RN 20%, FIRAN 70%

5. HAt AR AR 1 5

FELER:

ATA R AR, BV7E TR 5 T R R i AR 7 2

i P st =it RO KU | AR A Tl (.25 SIS R R 3 3HZA THY S R RIS A b, AR APk
BORRUR . bR (ETR.

>10.0

>9.0
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BiR3: MEAMERTELK

EIRBFR HEARK

RV E 1] O SRATAE R + R BB SR A RGRIT + PR A B S + S5 A G5 3K + S PEEmh i fot + NI GiF
IACA L b 55 A BB E A

SPE B R R ORI /(01005 7 A+ IR BE™ ) /2]

SR AR AR ORI /(IR ITAT #RUR + BT A & #LER) /2]

IYLLILA MAESFLLE | ARSI

)

=2\

(|
BiR4: ERERHEREN S
AAAG BB 55 BIRE IR, AR Z AR LGB, B2 KSR
AAgpe A i45 HORE AR, ARG TR K, 524 KSR
Aspe ESUN DT T AL G W B | st g S o)L IS FE PN (5 (398 :07 05018
BBBgp BERSRES— M, ZARILGFIRBIR A, Ao N ——
BBspe FEIR S5 e 1485, ZARIGTEABE MR, AR EA RS
Bspe IR 55 T RE 1 K MAR IS T AP L T3, B 9 KGR & o
CCCope 55 B RE ST BE AR T R A B 3R, i 2 XU =7 o
CCope TER ™5k A AT RIS RPN, AR BRI A5 o
Cope AREEER S o

TE: BR AAAG S, CCCou AT, R MEMISFHRATREN 7, 7 SR, Fonmmafit A%,
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OMUBUITA 2025 b fE PP (IE ) ARAHE . (RE AR,

PREEARTG (PR ABRA R (FRR BRI ) $1A RiRNs CEIRITR . (SIASCR A g . (. BERL . ARk sl i e o i
) SRR CRRRPIA”) BRTBCR/ SRR B, REPRE[FIPR RS, A5 LB R E0r Ut . i TR, sk
BAVEMAE, SO BRI SR ARG . WA TEMARESRZA A, SR FEIFAEAEE =07 ey, DU
EHADL, B, SULERELA (GefRdniTr ) SR PHIER A RERTE . S8 RO PEsr . SR A FTRE A DDA RN AE (A1) DR,
JIN TR RERI s AL B O R AT A AR B DR E | W, iR At ARl Oy AR s iR astie (B2 80l ), Joe LRI, LUK R
FHARMIERATAEE R, S P i A BT Bl 1022 Ak SR X S BRI E . A LB PRIIE SRR AL . ARl 77 s W1 S BR T A 7R 5
BORBIPAIE, G AR T IS B S TR E TR BT A . AR BF RS EREREE , LA AR DI RERE AS 2 Pl o A0 S5 A fe
WEPFRC BARAR G IIE . TEEMEIET, PRl Irf AR RS fUTE R A A RSB . B B 650, M, ol HRokals Zeo it
FLOBL I A (G EARBR TR | A L R 5 LS A IR ) ARSI, BIMlARS T O 2 R0E R AR 2R
FHIATREYE

TSGR T AEAL T CESRITR AN A T RRRIE ) RERERRZ A RE MR, mAEFor. v SRR, o0, BNAERah AR
CAFFeg ) FFAE RPN ISR | 35 B B AL E SR S T T BRI, AR BATPIESR IS k. TERANS , PR AURIHE
B CRELMERIE R ) ZATNAR 55 EBATIRGERAL 5 ot ARSI, WARIGERUT A . HATER | BT, B A/
HPEERE . FIBTRIZE . AR EIPAE N SZFEASER IR, BRI . BAPREFE AU T AGE PR R, HARE A
ARG R, ARG IE & 355 s S AL S0E . S ITZURIERY U T RE T AR R A, XS R AR — R TP R Bl 2
BAT3l, BN A RE WIS 5 TR ARG 74

FREFIFIFA IS TR RERIPH S N E ZOATT G TR (NRSRO ) BRI Al o A3l (R ITARYELE T B & RIP R E IR R BT IR, BB TR
SRR AR T 0155 AR T r U5 A R AT AR PR 35 SO0 R 5155 I RS BERE D RO R, JFERBNTE P S S KU o AR (S TP 2
THIFYIFAARGE EEITR G R R T RIPH, AR R AT ISR A RHIPRERIRR T BT HIH, SEMEA SRR SRR R
BT RTINS . B AN Ry i AR B AR (5 BT A B AR R 15T

ARG A HUL RVFITRAUETE— A FERE D N RS A H A RIATE 55— FERE DR AT RITSL, AR fEIPOR BRI AT P 527« e b ket
AR B (AR A AR PR T« R 2l L RO 7 A RO S L S B AR PR 7 A AR 50 3 515

B (5 VPR AR TR 35 S PTG S RG89, AGRREARRL G S0t A A 0 . TR, ARSI A2l 45 50 T REHIA Aol 55 S s i BEAT O 1
Bo PRBEITHE TECRRRT, D ol Berp AR E R ATHE R T MRS

BRI A RE AP GO AT I B PR AT, 0B i3 AT A BORBI A G195 A ST bR it a B A LR AN AT RO BUR . b
TRV A TEVFRAN T T AT 3G 1 www.spgchinaratings.cn I HLAT DU AW B AR, AFEEABRTAREE TR R AN =5 Fe g o
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