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BR. RERTERANIREAZ—, METZREEREFMNL SRR ; ZTRADE RS, ESRFHNTE
Kb BATRAFZANREEREE, EEARMEEFESBENIFETZ—; BITFEXRE, R
Bt R T, BRSHIRRE. U R RAENTIMEERERTRARTIMEI, BEBRII#HT 1
FRIFNTE LT,

=, SMARSCHF

BAVAA, BIRT (B8 ) WECEARERE. FESERNBRBITRT (& ) HEETBAE
B, BITHRT (PE ) 2EEOFARA, BITRIT ( F8) SHELTFTHMIXHRE. FTRIMREMN
HEALHE, BRINEETHET (PE) aapIMEERRAEM EEE 1 A FR, BEEGERERTES
AAAspco

BITEAT (PE) BRETEM (BH) WERTAR. BITHRIT (88) REBSRAPMTZ—, SREFHHAZAR
. BITEIT (B MBTEALREE, FERITRANRKRTEFKER.

BITEBA 160 REFHSE, WEFFERBE LMK 50 MY, FETENTRASARRNER Y. 2024 F, TEE
WAL A TR T B TSR ABE — R E LR A

FYSIPHRRITRIT (Bl) BFT ‘2" BMERERREAM ‘A HERERSY, THRRERE, RiFGEE
BB PR EARAZ AR KBEER, FREETEAY, BITRT (B8) MERGRRERR, FRTHRER
T “AAAL” BIEBERSR,
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BEITHRIT (RE ) FRAS 205478 228

%3

T SIITRN TEITIRIT (FE ) S S as

" $®i

BEETRIR I B B L X BUR BB TR A A 3R FREHTTHTERE,

EEBEA KBRS . TEMEBORERBE T, H5RFE—E FEL.
B PRS2 R

PR FUERIPRRE, WEETRE.

BATAKHEITSRT (FE ) MESTEERRE, BITST (F) WA LB AT RIS AR X,
BITEAS (FFR) RATTSET (Fl) BEXENEEABR. K=/ . AREFTESBIAE KX FRIKIE. &
TTEEHTIEIRE . BOE . MBEURAFEHEERERS . BE 2024 455K, BITRAT (PE) SHSFBE>HL
24 13%, 2024 4F, BATHETRE LR A TSR E TR 5120 17%H 15%,

Gk, RITALETHRT (PE) ERERASRESHETERITRGT (FE) HEFFERRR—E. dTEITRT (F
%) MERGARRRE, RIVEEITEST (FE) WERBRSFRIEEN A, BERE,

HEE TR ( hE ) HROHE www.spgchinaratings.cn 14



BITHRT (HE ) BRAH 20255 7F 228

Bt 5%
iR 1. EITRET (HE ) EEMSEIERIER

BITIRIT ( RE ). TEMSRIRRIER

2020 2021 2022 2023 2024
YRR
wre=BE (L) 2,936.40 2,589.46 2,724.50 3,219.97 3,042.40
FPIRRER (f25E) 1,099.44 1,133.56 1,064.90 1,115.77 1,142.45
BEPEE (fLt) 1,546.85 1,584.94 1,610.17 2,123.48 1,806.29
FEHERE (LX) 25156 274,13 289.29 301.81 327.38
BB (f258) 65.29 72.69 83.47 86.07 97.53
HHE (f258) 14.90 21.91 16.14 21.68 22.56
BYEP=/2EFRAT BB (%) 0.11 0.09 0.09 0.09 0.08
EPER/ 2 ERE TR (%) 0.07 0.07 0.06 0.06 0.05
EPED/LERLRTERER (%) 0.07 0.07 0.06 0.07 0.06
BESBHHE
HWEORRATERE (%) 17.4 17.3 193 18.7 208
BROBR—FRETER (%) 145 145 16.4 159 17.6
HROBREE (EFEE) (%) raj4g A8 Ajig 2.0 18
AL (%) 60.37 57.88 57.14 60.32 56.12
WHRTE PRI % /R RTHIE (%) 31.43 12.68 37.50 24.58 27.31
HAATPRER IR A PR B (%) 0.72 0.36 117 0.76 0.96
FHBHE~BIRE (%) 0.6 0.8 0.6 0.7 0.7
T EpERERE (%) 6.1 8.3 5.7 7.3 7.2
RERR
RRPEERE (%) 0.79 0.61 1.01 1.44 0.98
WEEEE (%) 2.41 1.96 2.99 3.49 3.24
BEEEE (%) 306 3 295 243 331
BRIEEE PR (%) 1.02 0.94 224 2.03 157
LB TR EP I (%) 0.78 031 0.46 0.63 121
RS shiE
B/ BB (%) 68.79 76.17 74.44 £80.67 76.16
AR/ BB (%) 3121 23.83 25.56 19.33 23.84
AR SR (%) 279 220 164 301 228
HESER S (%) 133 146 124 144 140

1 ROTAK, BITET (RE) L HEEN, BEERME, RITIEARM T FEEETERRR.
2. TABESHMHESH (EHREEAK) 3 2020-2024 SFEM FMEHATHIT, HBATHRRELREERR.
TR @ITEAT (), SEERTPRERED,

IREEBE ( hE ) HR2F www.spgchinaratings.cn 15



EITHIT (PE ) FRAT

iR 2: BITHRIT (PE ) EHRLRER

PR EIEEITRT ( RE ) #FTHRREAMR (BT 2024 FREEE )
HE

20254 7H22H

—GHREREE (%)

BE 2024 FEEEOERE:

17.6

B E 2025 FREEER TRNEE:

>19

HYHTREREHEREIERR:

1 BHERREEL, BEESLARARNMNEE LT, NHSHEASELFHRE,
B4aiE: SARMARNBERLHER. SARERR. BEIRKRER (0F). HitR
. #BB~ (0H),

2. 282 NEETESEENENTRARE, AEERE maNEPRTRSEERT
HEERE, FREBERSIRTH. FREd. HERRELALA. B ERIE
TR

3. BATHENSETIRERBBMEETBNORE, AthaHE: BERE TR,
ARMETHER TR, TERRIATR. SRS TR,

>18

BeRTPEEAERERRR:

EREENBRAEMLE, MATHTFUTHRIENRR:

1L HEFREE—SBL, AEBESLHIREE LA, WHSBERRE LFHRAR
2. 2R EH-STBSBRBENEN TRARE,

3. RANHREINA S HRE RN TBARE;

TR ERREEENRSRARE SZEENERIER.

>18

BYETERENERERER:
EPEENEROEMLE, MATHTFUTHERNENRER:

L #EH—SRBREY, BEFASEOTNREEER LA, NTSREARE AN
R,

2. BREM—-STESBEMNENKER TRARE;
3. ATHEAIA SR T HREBRBAABE T BHRE
IR ERAKEENE-BALB SR EENERER.

>16

FEL:
ZORFAYNRARE, EEENERTH—RBEATRERERR.

FRRE: FRBET.

HFEEATESR ( RE ) BERAE www.spgchinaratings.cn
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HEITHIT (PE ) ERLT

Hisg 3: MBSWTEEHELRN

20255 7H 22H

TEtRB MR HEAK

HERS FIh RRAT IS + R RIS SRYURIHET + FARSE + T EMEMATXK « TR EEBA R + RIS
SREEETEBNREE RS F B A /(A B R8I + ERE BRI RE)/2

BRAWA L W REBR/ENBA.

8577 ER R B/ B B« JR Y™ B E0/2)

FER R EHR R ORI/ R A HARaE + PIARBTE F N2

SPATLLEE BSOS / BERFIE

B 4: ERERFSREX

Eq ax

AR AT MR, RATSTHEWFANER, BATREIE,

AA e BRSO HIRE, SRHEWTRNERAA, SHURBEE.

A BEMSRIHE, RHETHEWFROLMH, SHRRBIE,

B8B,e BAMS A, TFHEWFEEREA, BUAR—R.

BB POERERIRE, RIHETFTHEEMELX, ARRTHRL,

Boe BB IR RS B IRR T RIFMG IR, TR

CCCxe EEFRE R RN T RFNSWITE, BARRER. LY
CCae ERPREAHTHBEIR), EFFERELEHS . A
Coe AP NS o i

o BAMG R, (Co RUTSRS, S MEFASSETRA "+, " FHHITHE, IreaRRT+SR.
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ESTR1T (FE ) FRAHF 2025478221

ORI 2025 PRI (M) ARLT, REFAL,
FRERTR OPE) ARAE (R “FEHET) 98 EENE (PR, RRRXOSMIE. M, B8, RERLBEASETNE
) SIS (RIHR W) MRS, SRR SERT, FRUEIEASTABY, BHIR, THR
RAAERE, SHSERAREERRERRRR ST, WANSITFEMREIRERNN BN, FRETREMBSIRNE, RIS,
FOAR. BR. RTRRIAN (S5 85" ) RRERRNARE, TR, RMERTA, B2NFTREMATEE () TRUZ,
FEAAT RS BYE R FEFERARS | 4. RERICE, FETURHEMSRIAR (BRI, TRLFEGH, URA
ERRETIREBNER, RE AP RAREMIENE R RSSERENE, AEN BRRE RERRE. FUTHIERRRAAY
FREITRIIRIE, WEETRT AR TEA TR RRE B, AR, SATHREONE, URASNIIST 2R RASRE SETR
HRE AR SR, AT, SER AR N ABR SHEREMASROEMEE, B, B, B, 1. TR, HKUSEY
W, A, FE. RIRESE (G BRRTRARS . FEEKC RERGERNISAATR ) KERE, DR TESAHRERMY
BFERTL.

ARSI (EREARMASTNIE ) BREARZ A OBRMGE, MHEEIME, FEATORL, 25, MRAPRRARE
COFBRE ) 4k R RIS EE | S5 ke B TS SR LA (TR FERIR MR, R RAEMTER OE At AR, R R RIRE
# CRRLUEMERRMR ) RANEN LS, EATRIRRML SRR, FURBAK, ARCTERRAN, REEE, BT, BRW/R
FPRE, HERSR, RPN AT, RIEERRA, EAGEEEARANTROGERIUER, ERE TR
FHHIIIER, R IR X S RN RIE, SRGNANLIRYTih FAMEREY, XLFRF ST HRERS
BTTSH, BIMEAT IR R R AR AN

AR R TR SH R A BTG R (NRSRO) MBUR k. HHHETRBESHE MU FRSRARET A, FETHF
GRAR R (TR T B35 AR o BN AT A OB VR A MR A R, FHRAUME TR AR . RS AR
FHFRIERELRFESEARTETFOWER, A ORI YRR RR DR F RS RE TRFHTR, REEHSRTRSEHER
FIRTFOPERMAR, 37805 5 BT R R BT TSR LK

IR B SRRV — A FIRE R P L B B RS — R R TR, AR EHRRE BT TR IR T | BB L%
RGO, R TPASS IR IR T . MO I AT RO FERTBEAE L R AR BT 2 O FE AR E AL K o

PR R 5 A0 IR RS, DUREIRIE SIS R A . B, SRRl 45 88 00 ] S HEAR L 47 B BT A R
B FHEPRHETHENRY, URENSTMTEIBPEANEEELFRERETURE,

SRR SRR AR E AT S B R, B — M iES R IT ARAPARE RS AL, HEEPRERAHERMIFHH, 5%
{EVWRIAFER ST AR I www.spgchinaratings.cn 3 H AT LGER B TR LD, QFERETREEW L ROMBE=I%HE.
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