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AT 2025 FHE GDP EGHE: FEERME, RITAH, BRIFRHENSTEMBRTIMEECR, #HeE
BiFETHi5. A BAHESURIREFS K RIE—ENRMHER. ERBREKNINE. SEF—BEBRBCRIIE
tEt, BIKFELSFERORE. $HIEHOMESRXERBXBTE, HMPRIRE. BRELHE.

BT RENBSR, BENERITHNEHSMEIRERFEE. 2EEH. ERNmLRITImRSREREAF
SRR, ERIPTESCHESARSNENE s, RO ETA AR TR RETRMIL,
{BERS AMBTUEIREANES, BV RTRMMERRESMCEERBE. 8o KRt MRTRAMERE,
BERBEFKE T ERRRRGSE. Fi, BRRTLEASTRENMBMNRIFIRNYE, HERES
IMRATHRRRRE THE. BITAN, FRRETREBRIST, RITWoRERIRISHRITREE.

SMRATIER BT PR ST AR, BHESTLERE, S8THER—RM, EIFS E58T2E
BABNZRSE, EANTIRMESEEEEHTHS. BRINESAMMRTEENER TRESITSHITMREY
B. SNERTREIMHTRE TRIFVERRE, REETHNSE I RIMRTERERRERTRENERRA.

SEHER, EPERTRESKNER, ASSIMHRITHERISKALPRRTEIMRT. BRERESE 41 R4t
BEART, EPERIMRTUATIZHERSE 1%.

IR, BTFMERTRENSEREIERNTIRS, REIMNERTIEEMRNEE.
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sRERN “EHE AEARTRAER, BHEBISRITI PR rTsGRAEMERS .

HERTRERNESAERSENEG. 8F 202455k, IMBRITEIRFFAEEN 1947%, BITUFIH 33734
B, BT ERLVSKE, AXEERD, BRSIARTRIAZDESRER. 8F 2025 F 3 FEK, JIER
TSR ATREH—EE 20.75%, BATFHIMHRT 2025 SERISEEDBRIFETN, BHRBAFRERS
BRER RN

MFRSIMRITINTAET SHER, 2024 FFHENESTHEMERIRFRENRERMAT PERT, 2024 £
HNRRT RN THRIBERLESEIEIRER, SEFEERIEIMHETHET. 2024 £, SRRTREE 142%,
L TRE 15 MBS, FERRRTULTSSRETE 17 NEAE 1.52%, 20255 3 5E, SMEHRTEEBERF
VITRE 7 N ERE 1.35%; FHIEABRTIEISSBETRE 10 MERE 142%,

HNEERTROR R, (SRAATE. 8 2025 4 3 F|EGR, IMERITFHFREN 1.06%, MEABWRITLE
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BRI Hh OO XM TIE RS BRIES, SIRBAAREERREFH TR AERN.
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SERT (BE) BRIF 2010 &, ERFERNSRTAD, REEMRRTRENETERSS. BRERRIAT
TIARTERT—, BE 2024 G5k, BT (FE) BEFR 363.05 {27, RS 75.19 1Z7T, BFEX
162.77 {Z7T.

BEERSE 1986 EHMETERZ TR, 1997 FEFREBRNMIISTT, 2010 FHLENRTRIRT (
H). BRT (FE) EEAR—RERHTESENMERT, CREARITEERANIRAERY—.
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TEEFR=RS, SEXPRTIE. SMHFLS. ATSRMIES. ZTEFTTEFE. BAFIE. FHE=LIR
TAMRNBEIEBHIRUENS, BFEFTESARETMRTISTEROERGLES. SRS SE
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IS X R ST RS R AL SR, BOOT R KIRSHE, Tk, RTEITERMEES
#\ ESG jTR, BEmXiTHREE. LEESHAMETERR ESG Ay L.

BERT (PE) 2024 EEFHMSERE, BE 2024 5K, ZTHFVSE 75.19 25T, BEER 2.72%, FHEE
PIRTSRIT I BRI 7.6% 4. MWTWATERRE, RITHREERMEHEY. HRTEY, 8F 2024 FX
HGHESEOLLES IR 25.22% 16.83%, 2025 £, migRSME, RIOFIHZTERAMEESBRIRKE
7. BE 2025 9 AR, ZATRAVSERA 53.58 {Z7T, 1K 2024 SR TEE 28.74%.

SEMFSINERIT—R, BNRT (TE) EERNTHHEEN. BE 2024 FX, ZOTFRRTEHEFD
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(%) 2020 2021 2022 2023 2024
BFREY 2B TR 0.014 0.014 0.011 0.009 0.010
B REYSERIR TR 0.005 0.005 0.003 0.004 0.003
BT/ 2 ERIRTRER 0.005 0.007 0.005 0.004 0.005
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% 20 1Z7TH0 17.25 125T, IASTRARIGS G, BBBIZITRARNESKFIHRNLSER, RIBABIRKTERSR
24 P EREN—REENTEERN

*x2
REEENEIRT (PE) —HEFTTEH0TTN
2025F 2026F
(1Z5%) itk ke B RRAIT
& &M
iz i

RIS 215 27% 221 3% 1 SEISMSFREORN, Sz 2025 ST
B 27%, TE 2026 FRELLEF 3%EHA;

2. BRI 2025 570 2026 FHOTI9FEEHREE 1.9%EA;
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FEBERARTRIRIMEF-NEN. FEERAMNEEFREKFHL
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BT (PE) BEERE. RERNNEHE, ZTAFAREMAZERBTTL TS, BeMRAE, R
TERETREHZEROKE (FRMR 2). ZTNEFRIMERRTRRIFNE-REBMNAENLE.

BFIRIT (FE) MERERTTLFIKTE, BTFRETRAAIRINDE, ZTEEsBERREE TR
S, 2024 5, TEEEN 1.78%, BLCTHE 36 MER; FRSIRTHSREER 1.52%, RHTE 17 MNE
B SVERITTSRER 1.42%, FLETEE 100MER. 8E 2024 5K, ZIT/NDRT GRS IOtEI 42.30%,

FERBTFEUGRELS. B, ZTIHRRSSRERER 51.12%, RPINDFREERERRNERE,

Httsr AR STRANMARE, BBNSE, WBENENN. 2024 F, ZTERRETFIREES
3.04%, BLLTEE 20 NERS; HRAEFSMAEN 1.50%, B LA INMEA, 202559 B 10 8, XEESE
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BEHRST (hE) BRHSHVERTER. 2024 F, ZTHISREREA 2.56%, BLLTE 245 MEOR, ERR
ERZATFHRSIN STHZSBEKESE 2023 STREEMR, 2025 F, SSTRISERIEMEEIMILSEE TR, i)
Bz T RFIRISRE.

BT (TE) MRREEERRERSRNEAFETRE . RNEARRRETRT, NTREANLSEDNEY
TEATENRCEEAEER, MRIBEFASDERFNRMGETXIGE SR 7 R

BEHRG (hE) SPEMER, RSP EhERE. 8F 2024 55, ZTRAIERLE-EPHKRRESR R
BARSILLAN 11.39%. BiBAA, ZITEFNEARERRY, BEFETERTROKRTE,

BERAT (PE) BRUSTEEHTHISVSHEMSEY, F 2024 £, ZTHLRFRBEBT =TS 5]
g, SRl HERMTEY, SHLRROLEDFIA 25.27%, 23.60%. 16.86%, EREFFHHTUMLLR
SEREA R, ZTEMFRXERMOEHCRE, BB SARAENRRFE, BERATEAFINRER
EENSHERRTAT, TENEPULER. BUYEBEES, RIPARZKTEEIEXMORKTE. BIZTS
BSEGRETEHO, RIFHZTEATZEABFTI FIRSRREERN. B8E 2024 X, %7
AEMFEERR G R 8.47% (BHLEF 5.931MEHA), IRERRWMO. RIBIRIINEDNE, REERANEIE
U TTEDT, RITHERSTENES FIIER 2).

BERT (PE) BPENMPETE, ACRRRET. EER, ZITEOFRNGRINGR, SHRERST. 8E
2024 X, ZTFREFARBOERER, TEPRNR, LIgE=MRRN: EETHENOKRNERSE, POERE
RSRTRER. 8E 2024 5k, T MRS 9.07%. BEEZTRFEIIMEBRISHREIEENE, BIIMt

TR TR RRIKBE AT,

BRGT (PE) RARTNASCREBER. 82 2024 5K, HTRERGREATDER 22.32%, HFR26.80%
FHEER, 64.70%9BERERITHR, 8.50%AXEEK.

BERT (hE) MELHFEAREAREE, BF 2024 £, ZTRAVETLSEETRE 26.51%, HPEE
95.02%HHFHEISH 4.98%AFHEN R EMSHMIMIRNE, ZTRHBENZBNFOEERMBRAT (BERIHR
7. BEATRRAMRIGTTEOW), ARSEEARTFISESRATILRSTRNER, XaNFERRERIE.
BERT (FE) TRTERNTERREE, BFFEHBRRNZINERRTHELS, ZTLE B
MRS RIFIKS SR, FEEDUERREDENIRERSENRIFNE. ZTRY 7 BRAIHIH KRR
EEIER, BRMZXIEHOFFSENE RIS,

BT HBRREOENEX, BT (PE) NBRFINESBHIRNE AR, SHTIBImhaRiREs, £
RIZATHTIABUB RN DARISIEE, RRERK,

BEET (FE) G7 RFRERRMEREEE. ZTRE=SH IR EERMERE, E8UWSHII9RT
BEREEER, ARMILEHIESNRENLESREE, BRRERREEEDIR%ES BRG]
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2.4 GBS RaE

BRI (FE) RasiEETSE, RAtEEEE, KiETRERETESTERONG. R, 817
X EASIFIRIE T HEIRARIREN. AL, BIERE SRS EARE T FRIEE,
BRTHFRMUNRESHESR, RFRGT (FE) TIEEENREEE. #E 2024 £, ZTOmED
7A10%ABFIER, 25.90%0HEES. ZTIRARER 66.37%METRE, RAASLZTHEESHNLSHN
72.14%, EEFISTHHZITHENRE SRS, BRITASRNRGT (FE) HNBARSNERER.

BERIT (PE) NEEUMEEEE LT, 8F 2024 £X, BTEPERIES 162.77 1Z7T, BHEFR 35.07%,
FTERTHEANEL LT 67.83%, ZITREAERTARBRISIRHFIENRS TS, BE 2024 £k, ZTFR
b 46.19%, 2025 FELUR, ZITERNIRBEYIERTERE.,
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HFHRGT (ChER) BERTRRIEERA, BRTHIRFISRHARHRSSS

BT (FE): BPFERZERERL

- BPEL wRKEE o EPREVESER GAR) &0

B 100
0 II II\ II III II 0

2020 2021 2022 2023 2024

(1Z

FEEDRIR: BEHST (PED, SRERITRERER,

BT (RE) NEFTHERETFTFRECLEN. BE 2024 £33, Z{771 10 AFFEFNEFRRENSRT
SRS 58.74%. BEFFRETES ERSHZTERNHERMBANRELZ —.

BERT (PE) FMEKEBITHET AR SO IIREETHARRR. ZTNEFRERTRaME, &~
TERAPRIEEIRBRTTIE, BE 2024 F5k, ZITRMSTNEBETMN 2047%, RERFHRITRRS 4.20%, HH
S RANENETT S 26.51%, (EHISHASH 22.32%., ZTERIMEET (BIFNE. RIFEN. SELE
HittSRYMaER. FHES. Bf. BEERSENEHEREREBNIINERS) YRR ERSE (FEIEkE
BTRHARES) 76, 15, ZITHREASNHRNER. B 2024 3R, Z74 73.80%MNERFRIIRARE 12
TA.
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BATHE

0
AA- A+ A A- BBB+ BBB

. BETER 41 SAEEARST, HESHRIFEMHES 37 KETHTEM T AR, LRERERBE 2025F 11 R 48,
SRR YRR, SRBATEE.

x3

e SR AR ERNEE DT

FEME FEXE

FERAREAITE = B SRR T B RENTH izl HERIMERRERHRERR.
L.

BALIFEE. EIMERERS RANREAIREE.
VERTRATRE ST BRI IEBUAT RIS SRS
WRRE: RESRPRINTRIRS, SERETICEREEE.

BT (TE) MTFEINERREEEESNKIEEY. SEITEEILIE"AERE, LRSTHEER
KEUEBIE, ZTHATHISTREXBRNRSRMBELTHERWS. BIBAABTHLITIMNESISE, BF
EBEROT: (1) #TaSTLERs; (2) HEEARENRE, 3) BEEYNAEME, BIIRRKEE, &7
NEESUENHSTER, (4) LEERACIEFH, RSTERMRTRENENARRSS, (5) EEEMRAS
HERISTHRESR, TEE. EliENRSEETRSESSHTERRNNENEA, (6) KENRIRMATRE.
RS, HRBERRRENERNKE,

BVEETETSSASERRERANEETEZ—. BFEAT 1986 FHNTENE, ErEFRUESCET=
+F, 2010 FERHESITEHZMIEARLT.

R EFEERNNERKEIEN, BHRT (FE) HSFASEEPERERENTLE, KRARIUTRTL
5. RETERE 2017 AR T EEWMLWISRIT WS AT 0%, BHETHNYEEESTERTLES.

BERT (PE) WEHREARCNRNNEHER, SRSTNINEIRHIRS. BERT (FE) NRETS
BRI AIRE 1%, S, ZEFHSERSRIIGHRT (TE) NEEY, ERRCHBSRETLRTR
3 RSB 3E R e o BT SERr R kA0 ER o LSS HIAUAE,

HEERTR (hE ) HRAF 14
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£, SFESTRERGT (TE) UXRBEHEE, RITPEENRRGT (FE) NEMEREFRN "AAAg", &
= "aaspc” E‘JM%’FEWRE%TWW&&.
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WAFEMFTEZRT (PE) FRLA

RS

PSR BEERIT (FE) EEMSERERIER

BEER(T (FE) ETEVSEIERERT

2025411 A 288

2020 2021 2022 2023 2024
SRR
B’EE8 (1ZT) 37477 39834 346.96 33542 363.05
EFHE (1Z5T) 73.94 7548 60.03 73.20 75.19
BRER (27T) 116.86 163.70 123.14 120.51 162.77
FraElis (Z27T) 73.63 73.93 78.29 77.84 76.90
BN (1Z7%) 5.52 5.63 11.40 10.62 7.92
AR (1Z7) 0.64 0.62 477 3.91 1.98
B Ry LERIBITRE™ (%) 0.014 0.014 0.011 0.009 0.010
ERHE/2EBIMRMTRER (%) 0.005 0.005 0.003 0.004 0.003
EREFR/LEBMRGEER (%) 0.005 0.007 0.005 0.004 0.005
BESRAKE
FROERIAEE (%) 24.08 25.57 36.61 32.11 26.59
HEOE—REFFTEE (%) 23.50 25.19 36.20 31.67 26.10
SIEETRRNSEE (%) 1.39 1.29 144 215 1.78
BEABIAEL (%) 101.36 93.49 46.10 50.73 67.86
LR RERGCARERIRE (%) 2,146.98 (191.73) (5.30) 042 (1.99)
MR E RS/ ISR (%) (0.69) (0.96) (0.34) (0.10) 0.04
EIRETEIRE (%) 0.17 0.16 1.28 1.15 057
PIEETEHREE (%) 0.85 0.85 6.27 5.01 256
Lz )
TRERE (%) - - - -
(FRAM + IR /FPER (%) 0.53 2.51 1.93 - -
WEBHRRE (%) - - - - -
HRAERE (%) 2.50 1.50 1.50 1.50 1.50
REmEE (%) FEA FEFA FEA RiER EA
WEIREAE/ (FREF + XEH) (%) 468.38 59.74 77.77 FiER AEH
MRS B/ TR PR (%) 0.010) (0.002) - (0.396) -
MRS
EPHRUVEPTR (%) 63.27 46.11 48.74 60.74 46.19
BRI/ R (%) 62.29 62.49 7447 57.43 74.10
HARS/PREE (%) 37.71 37.51 2553 4257 25.90
RERMDEETFREE (%) 42040 159.81 564.26 279.55 334.60

S 1 BITASEERGT (TE) WS, MEEREe, RbITHSEERTEARE. RRET (TE) FEMSERRHEDNER

SHFESHELT, FiEMhRERRERL,
BERR: BRI (PE), SrBERIEEREE,

HFEERITE (hE) FRAT
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BIR2: BEERT (FE) EOULER

RS ETSRIRIT (RE) BTRRREDNE (BT 2024 SRE0R)

B —HEEFTRE (%)
FZE 2024 FHRIBEOSLE: 26.10%
FE 2025 FREHER TRGUSE: >30%
AR TEEEIERITERR:
1. BEREE, SEETLARpRsSRIWER L, AMSHERES TR, BEE
15 SAEMEHERR AR, PARISHE. ESReRR (0G). R, REE~
nB); »30%

2. BEEMEETESHENHTRORE, RS HEflebRTESERGeeE
B, FRESSSEFRE TR, TR, EARELAE. SO ERMEIR TR
3. WAHEEDSHHERRESKNMEETBNNE, BESIE: RBKSTR. QA860
(ESramA T, TSR T, RSOl TR,
BRI REENEREERER:
EREEHSEOER F, AT HFUFSRRELRE:
1. FACEEH—STM, RErORTRcE EF, NISEUEHERE LR
2. ERSH-STRSEEAET TRAINEE;
3. BAHIERAMIASHAGRISERKA TR
HASEEGESNRFERIM KR SR EENERIER.
BT EEFEEREEER:
EFEEHHROERM E, MATHTFUTSRNELRE:
1. EEH—S RS, SRS ORNREAIEE FF, WTTSEUSRERA EFHORER;
2. SESH—STESHEREAIEE FRRE;
3. ATIEHEIIASEEIGRERI AN T RN
PAEREAESNEFNRA S SEEFRAIERERE.
FELS:
B RITNRSTIYE, DEEEREEHEE FHRSREASARY.
EsER BT TR, STleEEE S MERRIRRZ TN T ERIESRT L, ROREsE.

PR IREET.

>30%

>30%

REFEBITR (RE) BARAF 17
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fF3: MSoOREERTEAR

== AEVN-Y

SFEETTHENEE FERERESEN/ (FDERE R+ FARESET=RE)/2]

b EFPRFITER + RLREESMIITFIER + FARS + RHEMSRMEF + ERHMAR + M5
Jaw. 3 N4 SR ERBEWEN

YR EFERE ARE/ (BRI + BRI E/2]

FYSEFORER SRR/ CHIREENEE + AREENER)/2]

DL LESUSH/ LFENRE

piF4: ERFRFSREX

55 aY

AAAsp: HEFESNENRE, EFRTSTRERTRNEN, SORMRRE,

AAspc HRRGMRENTE, STHEFTRNREA, BORRRIE

Aspe R RSHENIE, RAF TR, BORERIT.

BBB:pc REFESHI—R, STREFONERINEK, BONE—1,

BBspc fHRHERENETS, EANRFTRARIARA, TRREBEAKST.

Bspc SRS DBt HER T RTINS TS, HOKRER.

CCCope RS HIRE DRI T RIFVSFTRE, BRI,

CCepc R EAR TR RIAR N, BRI RIEERS.

Cope TREIRIE RS,
B AMMG SR, CCCo BTSSR, S—MNERSRTMAA "+ . - HEHTME, RrREmRE
FEHER,

HREFERTL (hE) GRQT 18
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ORUUITA 2025 SREFERER (FE) ARAR., REFFNH,

FEERTR (RE) ARAT (NEFEET) W8 ERNE (DRETR. HARLOMTRSIE. HE, S0, KERLMNHRT Y
i) SEEMES (MECAET) ARRAVR ISR, REIFE EPOTERTAT, PRSI B, BHTE, HHR
RAAEFIAE, BHEMATESEREERRRAE D, WA T EEEIR SR AN, WS ETREAB =N, URAES.
FOAR, B, RIRATA (SHHHTT) SAREAFRERE, S0 RITESETHE, HAWETRIEMATEE () TRUR, &
FIATE ORI IGE R HAREFERARS | S, SERIE, iRl TS RIGER (HERKN), TRIUREDR, URRKE
FRETIHBOSR, REM S BANEFHENE S RETESRERARIE, AR RRGE DRI, R RIA LR NRR
RRMGRIE, SEERETEMERENTREREREA R, FEERR . KRR, URAFOIBAR L PERA S SRR
BHRERTSIE, EHINT T, SRR AR SHAEMASHROEMEE, P, K, B0, 2 R, SRIUSL0R
¥R, TR, AIREIRS (REERRTRARK . AMRKUREBGERONSRATIRK ) RERIE, WEITECAMERERUR
FHATRELE,

(SRR (QEFRRAR MR ) BRELRZAWEIEE, TEREXEE. FHHPHEL, 7, FRAPRRIAIR
CWFBRA ) S R BRI, HA R BT AE SR RVTRRN RN, WRSRAEMESWER . HEAR, HEFRARRE
5 CRELUERTBRRAR ) RHATNS . AR S RN, REABAR, AFGEERAAS . TEER. BT, BRAR
BAMEEE. ANNER, FEEFAETRARSTRR, BELEINREIN. BARHEEAI Y TR ORERIUER, FEER
BB, WRRIAXNR BT LRI IiE, SR IRHT e FARERRY , A — SRR T REBR S
RATSY, NS S A PP SRR

FE SRR TRESRITR &5 MR FATHIERE (NRSRO) MWER S . FEETFRIEETES HNITRSHRAZ TR, FETH
FERAFEEITA TS AT FREEN B RIT AERYHEE 2 SRR I NER, FHREETERNERRBRKHERF, wEETP
EFRIFEHIERESRIPRERERFET TSR, FURRNERARTLERRERTFRESRARTRTORER, HHENIERIRFRA
FTRF RTINS . 7R RS R A A5 T A TR AT = A MR TR R A 3

MR ET A VFRR T TE— R R 4 B I B BOTRIATE S — D R I K R RFR, SR REREN AT RERT . ML
BB AR PR SRR BT . B ER P I ARIA T A A T AL R E AR B B T 7= A I IR R 3

BT ARRL S B S SR, DURS MBS SRS MR A T . B, AR EITRO R Lo 55 52 0 AT HEFNA oAbl 55 B AT BT B HOMR
B, GEEEHE TERARE, MRENE M BTN e AT EETIURE,

RS IERT B LIS TR T RS I, IR — RS BT ARERBARE RS AL, SR EEREEAEERLMMRON. FE
{EIPR A TR ST A Te2E SRS L www.spgchinaratings.cn 3¢ BT LGER HA S XA, GHFERRTAREETLRYAEZ .
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