REEIT

S&P Global
China Ratings

SRR 2025 FEERRETRIRE

w2024 FEE NP NIRERTFR
A TSR

STV :

RABIA. 010-65166092; april.zhu@spgchinaratings.cn
TfEfE, CFA: 010-6516 6084; beibei.shi@spgchinaratings.cn

H%

B et e e e e e e e e ree e e e e aeeaate et eaeereeeaaeeaaeaas 1
B BRI oot e e e e e e aaes 2
B e e 2
MR T ATUEIRIE ... e e as 2
B D L et —— e e e e —— e e e e — e e e e e —eeseee——reseeeanraeeaaaanas 2
EE s 1 TR 2
B T T T R Y oo e e e et e e r e e e e e e neeeaaneaan 2
MR 1 B T S B R L o e e 3
S 2: BT E S S A R T B TETEN oo e e 4

ABRERTARAR S ARG EME A ol 2025 48 3 H 31 FEERERBT ™ M AR RORNT M e A i . ARG AL | 350 . S BIESRAOAEL

ARt O F AR REE AT 2L RS 2 AR E gL (hED) AIRAFIRITEYL (L1 “spe” FAHRI) R Shnd SRR F AR AR
TR R T T o BAHR T HIPLOR ] SR T 2RI AFRE R T RTINS, SN SSGR bt 2P R T BT PP



LHARA A E E BRI R

REWE
ZHp EH#3 (403 )
&% (Ax) i (%) &ErEim (%) ERER &% (Ax) EHFwm (%) HEiEm (%)
5k AAAgpc(sh 357,579.36 85.39 85.06 AAAspc(sn 388,800.00 86.40 86.40
WK KT 61,203.23 14.61 14.56 KFIFH 61,203.23 13.60 13.60

Viziazern 418,782.59 100.00 99.62 450,003.23 100.00 100.00
AR 1,595.64 0.38 - -
BrEAT 420,378.23 100.00 450,003.23 100.00

EMEERRE: BENIN, WIS . M E SR || S HHA/EAE .

HBEA B AR, e A R AR R R UE o AR R PRI VPR 05 i WILRESH 2024 4E 9 H 30 H 24:00

O R RTIEPE AT i s T O Sk i, ARHIsC 5 BRI N (5 TR & {5 H 2024 4E12 7110 H

A ETERAL, AR EE AU R AR AL HEFIA 203242 7 26 H
- 2in e IR H 20254221 28 H
ERAMmRE £l VerwBE A 20254 3 7 31 H
i;’;’éﬁ; E ;; WBZOOO TERIEEH  20254E 4 1 26
SPULIE S rYy— BREEIIE] 2024 4E 12 H 10 H-20254F 4 H 26 A
JEJfER (ff) 5.50 N
AT (% ) 50.00 *?__i*g’iaf .
B (%) 6.60 ERESd e | i
[ (%) 5.00 AR =

KEVMEEREIN SRR E SR

At AHP B X 4R WIE ZIEHEATAN E
DERERL () 98,867 99,876 77,877 FEREY Rt ARAT_E AT
FERANF L (F) 98,857 N/A 77,868 o S
REEASAB (1LT0) 42.04 44,92 45.00 FERLHE frift ({"“Zj”f )ﬂﬁﬁﬁlm&)ﬂ
PTG RIAIIR () 19.30 N/A 22.55 P {k?ﬂﬁ%%%Mw%ﬁ)
AT AR AR (%) 1.16 N/A 0.81 W HAT AR . 1.85%/ [#E
TNBCESA B AR (%) 39.05 N/A 47.99

FEMIPERBHATBERRI: MER WREER, 39" RiES
7 0.01%, FitELAEIAN 0.00%. TEIER 7AW Kb E T BB
RMIN AP AR

RitEy=x

8%

6%

4%

2%

0% =

ARG R
PR ETRIE RiItEAHEHRE LRREAZE

A, BEGHBREIMER , B MR R AT B, TRBR T A
HSE o R (R PP R R SEBRAFE L R

12%
10%
8%
6%  ——
4%
2%
0%

2025/3 2025/4 2025/5
RRERIZ0%) TR R AR5 (4%)
BRERIZ(12%) KIRERRER

EFEMAER: REIN, AR5 IO 8 3915 5
WA TRIRIR TR SOESr AR S SEBR AT O o

RER
AAAspc(sf) AAASpc(sT)
o] o]
Ny
ZATEEB
8.03%
pE:S-~4=174
100% e ° ° * 1
80%
60%
40%
20%
0%
% N N% > x
W~ & o & o
g & & " Sl
o RSERTIRRT

ERERHA ST R E ERFIMEIEH: N/A

TE 1 AR H R BRI T o, B AR TR S AT A2 R
I 2 BARMA AT REASE TR0l T 0UE KA B RER 2, 23,

T 3: LR (CPR) MbmE AR 2GSRI, AR CPR=1- (1Y A RELGH/ AW ASRE) 2,

\

T
ah



EHMAE EEHRRTRIRE

ERERHR
FIPA 2024 AR5 PUEAAS N IR ZEHAR PRk 0™ SR FIES R IR PPRAR A 202547 A 24 H
FELR I =

RS IR () ABRAE (LUFFERR “PRfEir” ) W “HmHt 2024 B I R EIITSEHGESLEHE" 0 M 0esi ™ e b (LR
PR PRACSIESR" ) BISTHEHAERS AAAcpeen.

BEMEFEITIRE

A1 2025 AErE GDP HEEAL AR IR . ATy, BURFRZEH & 12T MBCRAIBAEOR , Kexh 4 5™ . M7 BOR 55 i LA &
LUK AR —E G, ARSI MG . SEEH— M BOFBCRMAFEE, B b 2 D w9 KU o R0 11 E0RE 52 21 52 [ B e
KRBT, HMEREIESE . 2T, AT, 2025 AE ARG ST S FIES: (LURRIFR 4208 ABS” ) MU TIRs LA il
RN E, HHE ABS 7 IR E BT R A RS R, (BIER R AR . AR AT Z [B2ME, X554 VK&
BEENL. MBOR ., WG REMC, [N, BEESRERISERIRFESRTE . MOCBOR AR BOERY S R L RBUR SRR, 4-0% ABS iy “4rfa”
Frgediot. BIRARMLRE AR ABS MIEZFRHEMB ™ RIM R B ME, FIRATGHTREIR 45 e gkl 4 T B R R BRI  Besh, B
BRI Z U . ISR SR MBILL R 2024 4F 3 A RTINS RBORREHN ) RAG, T LERi iR B LR w4, KHIR
BEA MGG 8, AORAGLE ABS 1 B YRl B AL SRR B, (R A R AR AT 44T 42 0% ABS T I HEA0 B8 (5 FH B AR 2 .

Z 5

AT ABS REHEBUEEMA AT (LUFfRR “ES0IEEm") 78 2024 FLEMF Y IHCRII LT ABS P24, A 2018 FlREiHLik
B3 27 BABS PR, WEORGRRME AR MZEICA, S0 LEEREIARAR (LITRER “LEERLT ) SiTETaR, ZIEEIOL
FR EHR 2024 AEE A R ENIREFOES LR B0 BIESE (SPT) LURATAWIRE " SCHriESR . AWIZE S LRI ™ I AF & SASTRERY A
NGRS AR MR ARG . (B (S HERL EA F R T B AT 57 A B A Sl S0 5 S EER (R HER AT R Do AR SR
FFSR N B A . AL, AR HE TRHE CRahE ) &k fubs CRishis) & e, MTHAEBI. BT RIESOES AR, RE
NIEG BB . Hoh, s QRghiE) s S8R I8 TE (40T H AL TN A B — MG IC B R0 SE H 3R iiny 1.0% k9440
(#94,500.03 178 ), i ACRHUHRBRIMG A TERSIEINE R M E—MEFEABCH , IS SBURIESC S S & A BB =A%

I EHF IR AT H B IRA, BREAIA, S0 0 F) IS 2 St Bt , et i g T a7 AL T 8.03%., #EAW
BRI, RGBT 1,595.64 J1JG, (HREFEARBEARSRBIN 0.38%; MICIESRESAFINRIGIE SR SO BHAT T #4005 FR % h 13.60% LT+ &
14.94%, BIHT 1.34 A EH 5 A

VR Hr

BRI T 0 b (g A B SR T I F &

= RERYEFEARE: AR AR TR S U A PG R T R RIS B, KR AR AT s e, DU SRR R, B
WA FRHESER R . REAGBRERYIAR, FA T A5 o) A FEAE B8 1 5 B e PR EFARE

= EWMMZHEN: LT HWRRERAZSEEMIT, TR EIFIN AN G ST RERS e RIS .

> BEMEIRE. BN, RS NOEIRS IS S B0 SN2 EAT T RS U A R T RUE AT . AR ETER ARG B AT A R
HITF—E

= XENFRE: REYAN, AR EAEZES TRRE . L AR S, &2 50 T 07 BB IR RE I PR E o AR (E TR AR JC XU 9 43
Hraf RSP —2.

= AR BRI, AR R R A R EAOC R RS o R RG4S T — 8.
BXRAEIEEERE

WY
> SR (1) — ST ki
bR (P ) A ORI SRR M
R

= R E AR CPE ) 25 R e fiAR

1862


https://www.spgchinaratings.cn/methodology/articles/20220421_criteria_spc-structured-finance-methodology_cn
https://www.spgchinaratings.cn/methodology/articles/20250228_methodology_spc-sf-consumer-methodology_cn

SRR E R RERIT RN E

PR 1: RFtgiHE R RS T EHE

BER 1 EEZHMR S (RER; FAREEERTLLILE3%)

15%
11.52%

10% .64%
%
6.93% o 6 coog
T 474% 9 5 9 9 0
5% I I I I 4.08% 4.03% 4.03% 3.95% 3.94% 3.86% 3.38% 3.27% 3.15%

1

& AL L i =M £ A 2 iL =E HX
m AHRERE it VIR
BR 2 RAKENH ( APREEEREGIL) EX 3 RAFIKHRD M ( KERELRERES!IL)
100% 84.75% 100%
80% 80% 68.58%
60% 60%
40% 40%
. 13.76% o 16:85%
20% ] 0.96% 0.52% 0.01% 20% N 7.72% 0.76% 6.09%
0% 0% . -
N N N N N N N N N N
Jo Jo Jo Jo Jo Jo Jo Jo Jo o
< Q> Q> Q> { < Q> \d {
o> oo ) N o o© Q2 S
\f\?’ & N o & \f\,‘?’ & N o &
u AR R =it VIR u RHEERER R =it WIER=t
EX 4 GRIRHESTF ( KEPERERAERTALL)
80%
0,
50% 56.78%
40%
24.01%
20% 9
. 10.73% 5 65% .
0% e —
0-40% (&) 40%-50% (&) 50%-60% (& ) 60%-70% (&) 70%-80% (&)
u AR HARR R B it WIER =
ER 5 REXERINH ( KPREAERTGIL) EX 6 RAEMNENT ( REPRELEERTALL )
80% g0o, 76-05%
60% 50.72% w07 60%
40% 40%
20% 20% 10.41% o
2.53% 0.95% 0.82% ’ 104% 817% 255% 052% o5y
0% 0% N = = =
oo N N N
& X2 & X2 'ﬁx\‘} AR AR AN A 0\5'}\9
/?3 /f\ /?3 ,?3 olo \o \o \o ole ,\Q
) N R o & > < 3 S
N o & & N o o S &
B ARHARRER R FEith VIERF=t B ARHARRER R FEith VIEEF=



SRR E R RERIT RN E

PR 2: REXFFESEREFRTSRENX

FRERHS aX

AP Aspc(s IR AR BERRETIGR , BEARZ AR 2T ERI R, B2 KRR,
Ahsposh) SSRALRLGE ™ S BLERE IR, ARSI IREERERA I, SRR,
Aspetsh SRR A EERE I BOR , BA AR AT R, B2 REEHAR.
BBBspo(s LERL RS AL AR RE S — e, RAFIZTFH BT BN, BN —k.
BBspetsn SRR RN ESRRE I B, e L TR ISR, AR 2R .
Bspetsh ZERAL RS A R RE T B MIOB T R IR, XU AN o
CCCspets SERIALRL G ISR RE T BE A T A I R DR B8, i 29 KU 55

CCepotsn TER B AN T SRAFR BN, SRR AR REPIERE .

Copets SRR S AV RER BUARIE

* B AAAGean, CCCupeenP LA TSN, R—MEMBHITREM “+” -7 fAS AT, FORm Rl TASg. G “spc” #riR, W AAguanto “spc” fURRE

gL (PIE) RS .

)7 Hl 7



LEHRL YT B EEI R BRI IR

O ITAT 2025 PRk fE T () ARAF. (REITAEG .

PRAS TG () AR E) CRTRR “FRSIE” ) B0 LIRS CEAEITGL . (RGO R | A0, B0 R
) BATRTESY (RIFR A ) BORRUR/ SR A=A, AR 2R B PRSI VR AT, ToAs UM R skor e A AT
BATAEAINE, 324#&17%]»&?”%?’5&%@&*”?%%#1 WNAEAGH AL L SR S BA B i ARl AL 2R =7 NG
FHADL, AR, PULEARELA (GeFk “brik)s” ) AGHENARMHERYE . 588tk . RS AT S AT Ak %E!JJ\I%“‘H*E
A TR RERIE B B A O A A WA R TR RS | A% il SedtbifEs A Jy AR iR et (B2 B ), TEIe R R, LR
FERNATIAFEER, B R A RE R 2 2B 2 AR I THE . WAL “BERPRIE” Dy REtif At *T 3R S BRI
AR Y ARIIE @?ﬁ@?ﬁﬁ?h%ﬁf&iLFﬂ?%ﬁFﬂnijﬁiFﬂﬁﬂ’J\ AR F R b, LU N AR S RERE AN 2t el P 20K 5 AR Tk
PR AR I . TR T, AR AL A S AL AT ARl B | R B . JE5T ., MBS, (B, FRokallE2ny
BE L LIPS BB (R EARBR TR . R LR R 23 AL AR AR ) ARIITHE:,  BERR 2 42l A A= 251
PHE R TTHENE

TE AR AT AR AT (TN AP RIRRIE ) REEARZ H SRR, MAEFLMRAR, PR ETFREL . 07, TARTRIA R
(AR ) FFAE EA R | FA B BRI SR ST SR i i, AW RAE ISR IS G 1. TERAE, ARE A RIEE
B CRIBLMERTE b)) BAR AR LS5 o (e THRGERADY 5 DRI, AR A, A IR ﬁ%ijﬁ)%\ G, JBRR/E
FUYEERE . FIBTRIZE . AR ETPAE R ZAC A SR, BRAEHTEN %38 . BRI OA D PTG B, (AR IR
THHIARME R, WA IR 355 s SERiM ST . S IFHAHSGHY H A AT el T2 AR R KA, X S IR R —E TR TP 2
F18, 00 5 A R ST A A5 FPPERANAR S 04T

PREEIEIA R Thl TR S A B AT HTRAUE (NRSRO) MRl AR EITEARYETE P E L APPSR R L TIFG, IR TR
PIEARE (RN T H55 AFIXS TP B A 2247 A BB A G (R B0 RRE 155 RS GERE I O, FFARMETE P BN R RUS BT o bR (R PRI 4%
FRPTHOF ARG R EITRAFRIR R T IITH, AN BN S RO R ERITR S RIR R TR AT, BB BT RA R
TERT RTINS . SR8 J7 A i AR B ATAREAS T APTFRI ™ AE BRATBUR 557

ARV VPR TE— A RIREFE X NS A B ZRIATE S — A RIRERE X A AP, Pl (ST OR B RERT AATER T . P Rtk
AN o ARE TP WX R T | B B0 LR AR AT 7 A AT AR DEAT: L B BRI T 7 A A AT 453 25 8252

T A PP HOR R 55 B AT SR TR A0S, AP SRS E R e o BRI, A (s TEAG 2l 55 27 P BEFT A HoAtholl 55 SRS T A 1%
Bo SREETFRIE TECRMET, DI A2 PG IR JE A THE B T MRS

T A5 PE AT B8 PP R E ST TG 2 AR A, 40— b e AT A BURES A B 5155 NS A o W5 PR B R A L WA Hr i RCR ] . At
{EPERY AT PR AT A AT AE LM, | www.spgehinaratings.cn AT Lid HAth s & A, A B BRTFHR 05 1 AR ARIEE =5 64570




		N/A
	2025-07-24T08:05:52+0000
	N/A
	N/A


		N/A
	2025-07-24T08:09:02+0000
	N/A
	N/A


		N/A
	2025-07-24T08:09:02+0000
	N/A
	N/A


		N/A
	2025-07-24T08:09:02+0000
	N/A
	N/A


		N/A
	2025-07-24T08:09:02+0000
	N/A
	N/A


		N/A
	2025-07-24T08:09:02+0000
	N/A
	N/A


		N/A
	2025-07-24T08:12:26+0000
	N/A
	N/A




