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TR 0.83%, FILLTRE0.33 N ESE; SRR, FRERRALENREYYBIET RS 1.50%H 2.22%45
WARTF AT, BATHHAZT 2025 ERBH - REEGREEE.

&10

CFBT (PE ) WAFRERTFRITLFHKE

Pl bdg: B 2024 SFREPEE R RFTA R+ R I
20

% FERAT
E 10 ()
B
0
0.5 1.0 1.5 2.0 2.5 3.0 3.5 4.0 4.5 5 5.5 6.0 6.5 7.0 7.5 8.0 »8.0

FRBKERER L (%)
VERBRIR: BITATHER, SREEPARRERE,
TR R A B IR, 2024 LR (FE) EHM0ETRRERESH. 2024 FRITRBFPRAEY
0.51%, R EF 0.35 MEAA, FAITIL RGN TIIBEEER 0.6%; RATIN DG L A8 R R RITHRH
B RRMARTAZ—,

CHEARFT (PE) R TEETEHBEESS, EENANNAFR>RROATEE, BE 2024 5K, #ITMK
BEERN 422.3%, EETF 211.2%K 7L FEAKE, BRiAREETRR+OERRROTE RN 127.5%, BTER
RSB ER RS, FTNRSE SR RSN RET AT, BORE, %17 2023 FEFLEEFEREST
2.5%, HSAEFERBEERME] 1,558.0%; 2024 R WHMBEERERE 1.5%, SERLSESERMIET, &0
NGy, ZERIZITRIFORTEE, 7 1.5%0HERLERT, RITHEREURZEARN,

CERAT (FE) BURERERRE . 8E 2024 5K, BATRH WA 184.1 /25T, RILTHE 10.8%; il
Pl R ISR ARt 7.9%, METRE 2.1 MESH. BITHHRFERXRREPE—. Z&HRH, HAH
SHEHTERRE R ERERR, 2BRTRE.

B FRE R AT R ATFME KT, JLEBIT (RE D) B EA RGN EA TR B8 BATEARH L™
FEFBARBYFE, BTFFEHORRMHT, CERT (FE) Btk e S, RIERIIGET K, B
FERKM B TATEAT, ZATORASRERNEAR GERMR 2), BITHERREX G T 17 REH T4
&

CEET (PE) WRFEDAFTENFHAORKREE, BE 2024 £, ZTREAGTAE 77.7%R B G5
RIRATS, HARER BRI SORES . BORMERTM. SRR, FF R REeV .

LEBT (PE) WEFREAZER/NEBIAREOERE . EFRY ST, HERENF e AR EART.
W2 E RGBT RSNBURTT, R F7RERD.

2.4 MEFSiREE
CERT (hE) HEASNERKESTLESKT—H, ZITHARE, RIETEHE, RIER
TR, B, RITKRNZITHRBESRIEKRIEFRBE,

YR EREKH . FHRBRBMANERTE —, CEET (FE) EARSHBEERIT. ZTHRBEER ST
TR EREA—B, BE 2024 R, T 71.3% B RBEEEFR (BEEHWHER), 21.2%0ERE.

btk g (vl {7ER 220
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2024 SECEMFT (FE) FRHEHE L, FEERBEESIRERLEE R, —FE, BRTUEFREUS. &
FTOE R PERMERATE—SEA, B—FE, ROSSBERTERsE, ABERIE, BE 2024 £, &7
TR (SEEMMEEER) 3t 419831250, FIHEET 17.5%, Ht 51.0%AMMER, 31.7%NEEFER, 17.3% %
IR MR, BTESHE LR, AT 2023 4F5K [ 64.4% FFER 2024 F5KHK) 55.7%.

CEET (PE) ABNERDERTRERSHERREER., BE 2024 K, ZITHFRMHHLEHH
35.3%, &REEY 39.0%, FWEEL 13.5%, HERFERATET L 6.9%, ZTLMBRUBNGRIE, BF

TRIFRIABIE:
CHESAT (PE) MEEEEE, BE 2024 FK, FATRSMEEREN 194.4%, BRERSHE 1561.6%, 19T
BTFRELEER. B, BTRRMTATFUHIS —FXLH, TUAHTHEFBEREHRME,

2.5 #hRiFE
A, RINCEES (FE) RERRIGET - TRIOHT LA, ULERRZTHMERARE)
B E. BTFUTRERRAEY LI MERRREROIT SRR 2RI, RIGTT — PRI LA:
o HRRITEREAT (FE) MABRTYEERLSE, EREERLSEN PR, TERETLER
Hat—HRE.

o WATHFEREME, REBEE, WAPWRE, XEREWEK TAEN . AFREFHTTHRE, TR
RS R, PASRAREI A EUE, SRR ENERTTASRFRIBHNRAEL S,

o FATRFBEHRE. SERET, BRRTIGEE TSRS, Bremg T, T BOFEERE A,
s R RE TR, FREPLSBA fRRA L AEEFhd, B TRENHEERIETMEFALF L
#, PATRAEE, XU EERABRIFORAEINE, 3 ETEHTH SR ERESEY 0.9%.

o WATHREAMRRE, XMATERLSEIRNEE, TEFSERKRY, FNRTRSREIERE, S TR
FBIETERR
HOIHCERT (HE ) #4577 —FROBT LR, CERT (RE ) BMEERRAA aaas., B at
P REAS NN TR, RBTZAELEEH. FETEY. BASURRRENENLE.

=. SMERHF

ESHTERTHEIHEARERS, HYTHRERIT “"AM,," BHEKERER. EENTENMEER
CEITHEETR, ICERFT (PE) 2BFHROTLAZ—, Eik, BIVASEELERITHLFR
7 (RE) WIMBEEAIRE. ATFZTITEEARECER aaag., AUEBAXIFEEGRLFRAF,
BOVWVFEZITHERERERSD “AAA”

CEGT (FE) REBLERTNERTAT, HELRFRNFBILEETRTT “at” BMEERREM “AA-"
HERERISS, ERENEABREASITOABRTS, TBCERTAGESRIFRETFRBR RTZ—.
RIEF L2 RTRAREETNERNAZAEA S RENAEXRR, EFETY, FBILFEEGFNERFEHARE
BE, SRTREREIT “AM" HWERERSEHR.

%2

HEEFRIERN ERLERITEALLHEI

EEMRSE FERE

FWRAMETT, LHRREAMEKE 19 A1, WEET  FERLTIFERE,
FI TR

AEFETHEEESMA, THRSBIUIXE, AARERE DRBISRHATREVLFHNAFRENE,
HE,

b nlira (Hm ) R AT 15
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FEMRE FERE

BRI R R AL
BRRIE: RSP EMFRIRE, SREETREREE,

CEHET (PE) SEBLERTLSHRAGIRER LS £, HRERIELMBER (THRETEEE) Kk
Wb BE 2024 K, FATHHE AESICEGTERTH 6%Es, HEFFEAESTEREN 7%E%.
BRATAS, LEHT (PE) HRHITHEEBRATRATELEEE, Brmad e HESEswnE7 i
WAFFNERSTOMEIE B B S MK b 2024 F, FHILFRIT 62.4%MAEAFE, 7.4%KE P EAM,

B
BERBANTHENSERNERERLFRITHERETH
FHILEMAT: 2024 SR AU B K
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(HRH#IL)
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% § & & S £ % & 3
& £ 9 & F & ¢

T B FER BB IR R AT RIBLR A BT,
POHSRIR . FRILEROTAA RS, entAneRes.

FHILFRITRICFEERN—5r. TFERFICERT (PE) RBET FABEK SN Z MHLRRITREGE . TF
BERT 1991 FERBRAL. TERERANERRAR, (LFEERELEK 58 MEERMMX RIS

L EFT, BATAKHEIER FILEBT (PE) KA BRI A FRILERITHRRMARE, TR T
HERRAEZR aaases, FUEAZRLERIY TR, RIVFLERT (PE) MEARBREZTEEN A
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CERT (HE ) HFRAE

Bt 5%

B CERT (PE ) TEMSBERIER

iCERTT ( RE ) RV SEIERIER

202564 7R 25H

2020 2021 2022 2023 2024
MR

= E8 (1ZT) 5,658.0 5,742.1 5,968.5 6,166.8 6,539.4
PGB (Z7T) 2,163.1 2,423.6 2,481.7 2,303.0 2,338.9
FEPFE (L) 3,288.4 32218 3,371.8 3,573.4 4,108.3
A ENS 517.2 530.6 581.7 606.0 653.8
E A (IZ58) 117.6 124.6 149.4 158.5 167.5
wFINE (4275) 35.9 39.2 60.4 51.0 80.2
B/ ERRIT B (%) 0.2 0.2 0.2 0.2 0.2
EPES/2EREBITEER (%) 0.1 0.1 0.1 0.1 0.1
FPHFR/EERETERER (%) 0.2 0.1 0.1 0.1 0.1

BASEAE
EROBRFTEE (%) 16.8 16.7 16.7 17.8 17.4
WHROB—RFFFTLEE (%) 15.9 14.8 15.8 16.7 18.5
SRS FEETENERE (%) 1.6 1.5 1.7 1.6 1.5
BRABAR (%) 63.5 62.5 49.1 49.4 51.8
é?ﬁ#ﬁ{éﬁﬁe/ﬁﬁﬁﬁm (%) (REFRTEER 238 142 85 925 (16.0)
iﬁ?ﬁﬁﬁﬁ%ﬁi@ﬁ%&m (%) (ERREE 0.4 03 0.1 10 05)
F-HBREFEHE (%) 0.7 0.7 1.0 0.8 1.26
SEHHERPERE (%) 7.0 7.5 10.9 8.6 12.7
SHETHE (%) 49.4 75.2 49.2 49.7 82.3

RBCRS

FREZE (%) 0.2 0.2 0.2 0.2 0.4
(FRBEER + RHRR) /Z P (%) 18 1.5 1.7 1.3 1.2
WHREE (%) 1.5 1.5 1.5 2.5 1.5
HBEBHEE (%) 800.1 907.5 748.2 1,558.0 422.3
WEMRMEE/ (FRER + REHH) (%) 86.7 102.7 89.0 190.4 127.5
LIRS/ g PR (%) 0.4 0.1 0.1 0.2 0.5

RIS
EPEIVEFFR (%) 65.8 75.2 73.6 4.4 55.7
KRR/ ERAR (%) 64.0 61.8 62.6 64.3 71.3
MEFES/ SR (%) 28.6 31.4 30.9 28.9 21.2
BEHFEFER (%) 20.8 22.0 25.0 29.2 31.7
WHHEEE (%) 210.3 1414 106.4 185.3 194.4
HRERSIA (%) 136.6 128.9 141.1 148.0 151.6
17
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B BATAKRICERT CRE ) AR, MEETEME, UGS EETRNZITH S ERETERR,
i 2: BHEKEPRESTINEST (FHREEAK) 2 2020-2024 FEMFREATHIT, FHERTHELREEL.
3 BRTRAEERETR.

i 4 BT SRMAMIAEWEER, ERAZPFER. KaERNTHRECHARER S,

6. BEALABESENITHREZMEHTAR GRALFEHERYIATOHR, HHNETHAFREEBR.
YERDRM: CEBIT (PED, SERETRERER,

MiF2: ICFERT (FE ) EHARER

REETRICEIRIT (B ) BTHAKENMR (BT 2024 FHRE0E)

R —BBREFEE (%)
BE 2024 FARBEHEOLLIE: 16.5
BE 2025 FoRENEER T W0 >16.0
A EITREEAFREERR:

1. BEREEL, FERTRAMRARNMIELF, ARSBUERAS EANRE, BESE. MAERPEM
BHHR. AR, BB (1058 ). HAbtsk. MBTH™ (W0 )

2. BEZMEETHESEBMEITRANE, BEaE. THAEPETRSIURTREZIE . FTRITHRE >15.0
FHETRE, FFsveilt., MERSREILMTE. RO RRIEER TR,

3. WATHHEFBENHARSERA/NMEE T RN, BAaE. RS TR, AAMEEhing TR,
CHARZE T e, HABSZE BT R,

BRI R ENERERRR:

EREEAERIEME, AT TUTHEROENRE:
1. BEREH—BEL, FERESAMBAE LI, WS SRR R AR ; 514.0
2. HRZEH—STHSEEMEE TR,
3. BURTHHESIMASHA G RSB A T B8R ;

LR ERAREENE AR SREE IERER.

ol AT B FE ) A R BB
PSRRI RAEERE L, AT LR R A0 (IR
1L SRR, P LR EARE A, W REERRA LTHRR 20
2. R TS SRR TR R
3. ATIHRENIA S EAT AR A KR F IR
RN PR A S SR ) A
B
PATHRM AN, IV BAEFE AR T AR R b
ERTEP B = FAT AR . R A B2 Y SR R B A M E BRI NEA |, FHREAD

PERDRE: TEET.

b (008 O I ) {2 n) 18
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BiR3: MESHERITELN

ARG T

SREETITENEZ TR A A/ (R R R PR R BB 80/ 2],

HERE e RSRAT IS + F RS R + AR S + TR EBEMB K + X R SRA M + W5
RRARBIA L V& REBEBREWEA,

T BB R AR/ (AP B+ AR B E)/2)

Ty ERAE HAA/ (AR B A + BRI E1E)/2)

ST HEMISH / LR

BiR4: ERFRTERENX

AAAe BB S IR, REATEFASHTROLN, SHRBRIE.
[y AR O, BAHEIIFROERTR, BARRIRE.

Ase BES IR, RERTHEUTFRNLN, SRR,

BBE.. BERE LK, ERASWTHEREA, HINR M. \
BBue BEMSBARE, BRHSYSFBNIRA, HRRHLNE,

B B I OB B MO T RIS TREE, BRI

CCCepe PEERI MR RERBT RSN, SARRER. /
CCoe ERFRTAMTRBRPR, BATRRERERS .

Care REEREHS ,

H: B AAMG SR, CCC BAMTEGS, B—MEHSRTHEM "+ ~RSLTMA, RrRHRETEFR.

A VRS (B3I ) fRR 227 19
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OFRIFTA 2025 fr¥E AR (FH) BRAE., REFERH.

ITHEATS (PE) FRAT (HHFEET) 84 LRWA (RIETE. FRRLH ST, ME. 88, KR AR
) RIEAEFFD (RIFR I BUARIRFI/EUHAB ML RNAPAL, REFEFIPMIEBIAT, PRUMEMBRARIRSR. #RTE, TR
RAERINE, REEMABEREREERRRERE S, ARREATEMERRRSENWEN, FEEFIMEME =4, DRIESE,
BEAR ., BR. AIRMAIEA (HHRGEF) HFARENSINEREE . 2R, ReEREAt. SR TTREDATER A) TR, &
AATSHARSAENEXHRTHESRARE , ¥, FERME, R RHENHREKER (R2THMD), BRERENMT, UREHE
ARETRENER, REAPAANEARENR RSP ESRITRETE. AR BRRIE ASERERT. SFE TR VR R R
RAEMRIE, AEATRTEMERERTREARREABN. FHERN ., RFHRENRE, MRATKIGEETSPERAEHE SRR
BEARERESHRIL. EEARET, SESERHEMARSEAEMNSNXOEMER, ME. WY, 55, M2, S0, HRUEENHR
¥, OBA. . BN (MEARRTIRASK. FEHAUREREERESEATRK ) REARE, BMEREFCEMERERLMR
R REHE.

TERMRFRIMT AR (EIEPEAAR ST ) RRELKZ SRR, MEFLHA, FEFEPOEL. . HRAFERUIRR
CHFETR ) FE A RNBMNBE . ARG BEMESSEHETRFTRENRN, GRS REMEFHESH. ERTE, HRERFRFARHE
B ( FRUMIEE RSN ) BRSNS - EH TR R, RERBEAY, AFEEERAAS . REEE. RT. BRM/R
FEPRERE. AFRSR, FEEEAENZIARRYEG, BRI RN, REFEEFAHOTRRERREE, BREFEEA
FHEEEAEE, WARDMXNRREE LSRRt SAMRGERYT R FEARERAS, XEFRF—-ZRAFITEZER S
FIT3h, BIAAR ESE S R PR AT

PR R R R TARE @SS B RN EIHERIN (NRSRO) WEKR L. WS FIPREETERAMTRFRERE TR, FETH
FREATHEEA TS A F o ERARRT AW REFREEE RS NEEEAWER, JHREETERNGERAREAIT. FEEFN
BEFRIERHIFRELRITRERERFRET TR, TTURNERIRTLBELRN SRR SEERTR IS, REFISRTAFRE
RTRFFRMMEMRE, 78R b R4 B ARG IRRIF AT E R AR R 5]

IS BN AR IE A AR R AR LGS B RAERS AR RBHIEE, FEREPRERN ATRERT . SHEZUR Lk
AR, AT REPHRLF BT ER T, MR AT A R E U R T RRE T £ N EREERST .

R EEEAR S AR SRS, DURISHRIESI A M E WA . Bk, IR ETRREY 4 s (] BEFA HoAtl & AL T B B9 1R
B HREEFHETHRAET, URHRMEMTIRaXAF AN ERTURE.

RS B MR AR AT IR S P IR, R — RS R T ARAPARE RFALM . FREFREEGHE LML, 58
TETER AT IPR AT AT RS £ www.spgohinaratings.cn 3B RTRGEM HALE &R, QEERR TR RITLRYMBE =TT
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