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HEREFMEEEREN, BTARREERREASFEARBOERT, A - ERETASHWRCRERE, H4MmH
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BB,
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2023 2024

BEXRHRIT  BLRTTH RETEY BEKEERT  #IRITES REITEE

REBE ({2m) 257.29 1,118.92 160.57 281.16 1,234.85 171.67

wRlE (f25T) 338 13.14 149 3.79 13.16 138
2%t

%ﬁ ERELEE 15.00 15.06 1222 14.98 15.74 1348
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—. WRER

SZaEEENENEFREMBELRITRATILRE, RIEESENELRITHITREETENR a+

At 2025 FPE GDP HEER EHEFIIHR. RATAKR, BURRSEHEHZMRTERAMVEER, #XeH
B W BUR RS AR RSP K R E—EaREER . (B2RTRERABR . XEH—RBBIFERHA
BEE, BiKTEEFERENNE. FHREL 0 BERZRRERESXBMNITE, #MENIRE., KREIT.

BT SR ARKTRIF, HAEWEREDN GDP WEER, BEFREHMNER. Nt mi44s, REFSE#H
EHFBEFRFHEEEZMNFORT, W TFE 100K, 278, RF 118, 20244, HiMi GDP 4 21,8601Z7T,
FEF 4.7%; A¥JGDP K 17.39 A5G, & TR 957 LB ALY GDP k¥, BT NIITEELATN, B
BT, 2024 4, BEMT GDP 2 460.36 1275, Wtk EFF 5.3%, BSEANMMKIAEESE 2; ANGDPH 01877
J0, BRTEEABKE,

B T RSB Rr, EAEARTRERERRGRIFEE. BEE, BN RE™ REAT B
BRFER, ERIMABUEARRERRAFAREAgEE, RITHTEAERARLRTERSTESRENRN T,
B85/ MBAT TG E R E ST, LR BT MAGRRBEMCEEEAE . 35 K/ MBAT A,
W EEMBRKTER FHH = MRS R . R, BPRmERST TRENMBN RN, IRRE+H
BT RSB Tot . ATy, EREEMFEBUESET, SMLBRERRIUERITRE,

SEFETEERAFHEMEB T AT RE, BIMERERHRITHRIFREETERN at, BWPEEEERT
TEEMRHRAT CEAMRRTT ).

=, MEERRR

W BEAFATVSTEMERAT (BEREET") M VERTANEHEERTE, KT 2016412 ALAKER
NHRUEHEENRGARAR, HERRYL, RILAHBEVEKSSTROARAT (“WiiLRmBEAH1T”) AR
fiZ—. BE 2025 4F 6 A, BHEKRFHRT ERFHELY 443.24 1278, W38 290.05 {275, B FHEK 360.67 12
JG; 2024 5, ZATERBWIA 12.12 4250, &F)E 3.79 1206, T3 r=EiRER 12.85%.

2.1 4 ERR

BERERTERETHERENERAEM, ElihERRLETHNES; BiZiTLSAEPENTE
AEREWRITEEKE, REEE, BINELERAFTENZITTE 2 TR

BERFBTERSNVS TESWTEET, THHHEYnd Tk, BELERTLPATFREKE. BRE
20254 6 AX, BAEBEWAIEXTHHEN 37.72%, #2024 KT 0.33 MEAA; WRANHNHHHR 24.80%,
B 2024 FHRTRE 1.39 MEHE, BRI HHFEARETHNAE—. H—HE, SRESHBEMERS, Iz X
ZFRERRKR, FHEREXNER, 7AW &AL BETLPATERMKT, TR BT AR A T
Lt 0.01%,

BERRITFERL S RBSH R, WhHF RS RIS RES. 24T 2022—2024 SRS EED 5N
23.96%. 15.62%5 10.58%, MAHEHAFIN 24.64%. 15.63%5 9.92%, HWEAFHE, FEHTZETLTHAE
PokEE R A RNFEEINE, BRHEEIES T RMELARITE 10.82%. 10.95%5 7.23%MKF, 2025 F F4F,
AT =N 6.10%,

BRI RER AN 5 ARRIEE . BE 2024 5K, BTRMBREBTGE 264.74 1278, HHE™
BHIR 63.37%, SHE 2023 FRTR 0.81 1 EAS; SRR (S5 SR, Miuyr. KR xy
oA 25 T EARYT ) ¥ 112.26 1255, SRF=REN 26.87%, 3 2023 4E5RMK 1.47 MESE; B E” (SFHE
& FERRNY RERTEOR ) ¥ 15.15 12T, itk 3.63%, #2023 SR THE 0.48 MNE . AT 2025 4 s
B S RRTE S EAK,
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. BE 2024 EREA TERL BB 16
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WITHE
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FRRE: RITAFER, SFEFHIPREREL.

1
BIEREEIT: MiHHE
(%) 2021 2022 2023 2024 2025.06
BHE/2BELABT R 0.01 0.01 0.01 0.01 0.01
& PR/ A EEIARAT AR 0.01 0.01 0.01 0.01 0.01
F PR/ AR B 0.01 0.01 0.01 0.01 0.01

PRk STATEL. BERSBUEEELA. YEARES, SHEFPREREN.

BERRETERET AR NRLRS . YKL, BEKPIEMT 2025 4 6 ARELRERE 11
BT, 18 AXAT. 21 ML, BIMABRRETIEEERSH. AAELRAENERK, JRERE. MM
R, EMBITE RFNE B, 5, RERERTSEETHERE T RIFNBIRXR, SBUFHITHRN
A SRR .

ARG BRI RN WHHER, HXREESRIEREA, BERRRGRIS AmEEER
SRR, BE PSS SRR, BRERGERIREFEY, AN EREFOMIER G, TEZRTEE
BREE . WA, BUTIREMA TR/ BHR. TEMMEIEBTARSKRERER =R, MIETR
iR, &RE 2024 5K, FITHRICHEH 227.22 276, 8 2023 AR 4.21%; /ML HERRAHR 209.09 1275,
#2023 KWK 5.36%; H/MFEZEHN 5.86 270, TREMRAM 0.37 /07T, SEHHEEIMBRINTR
8.62 {27,

EAERFRATRZN FUANABTL T, BE 2024 %K, HITPAERR 167.401278, B 2023 FRHEK 4.60%,
EASEOREIN 59.54%, HPMASEHIRSH 119.83 27T, MAEFBRBERAM 2953 1250, HRTRRH
17.95 1290; FHAIESRAH0 113.76 1250, #2023 SERMK 16.98%, SIFREHAY 35.25%. BE 2025 4F 6 AKX,
BATA NBRAARHE 167131270, #2024 SFRBEARRT ; MATERARM 122.92 278, ] 2024 FFHRIEK 8.06%.

BERFRTEEAT A UL . MEBEVRE. bk, . Wlkvd, BERREHRIT 2024 FARBHEL RS 5T
YRR 25.91%, GAMT I FEAFRTFEAMBEE, KEASHE. AFFEMTS, REFTELAHSLK
16.44%; 1. M. B, ol HH 11.69%; HAEFTALERR S W7 10% T . BE 2025 4 6 A%, BATHIELIEK
HH 20.90%, HEEBEVRRLI 15.72%, &, . B @b ERG L 14.76%,

REERIER ( hE ) FR2AE www.spgchinaratings.cn 9
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BRSSO SRR, STEREFNLERKHR, 4%k, BT ERE K BT EOR S8 oy
WATIFRRS, BERFETNAETHEE TS 5—FH, BERRRTESESMEAFRERN, ML
BRE. HRRE ., MEARRESTRNET RIEE, REER LETAEFY. EFEE<H, HEFIEEK
i, BE 2024 5K, ATHEER (FETEER) £ 276.43 {270, HHFHREHI 83.45%, HILE 2023 4£K
B 2.76 M EE; MWATERARM 48.48 1270, SESUEEN 14.63%, LHE 2023 SR TR 275 MRAE; Hit
G 1.93%, HMAERTIENRIEEFREMBESER. BE 2025 4 6 K, ZTHEFZRAKH 300.83 27,
SRR 83.41%, o HEE 2024 ERFERFRRE.

LA EHUBERRNEST, EERWRIRETEETARERRANRSIHE, HEAMHETENY
AR, RETAKFESRERFARSEEM CRREIH) BT 2011 F, HAKRERT SR RRERA
BEARAR, AHMNERRARESTHIG, R2H Bt B7E0E Bt RIREHER. B8, SRS, 2024 4,
AUBERSRAR ., K BERASR, RERTRTENLE BT SREETERNESTRETRATHIHE
T, WECRERE 0.55 27T, AEMMAK, MZTHENE R,

BERFRATETEMGET B SRR RTEDNR .. ZATEITREREETRASM, EEREBHITER
&, BATRHIDRERSHITIHTE 0.50 1278, RNBRAMTHBRZ —. HLRRRERTEZTRNREAS . R
Wi, SEBIRRGE. WAHRER . TREREIEPRERS R,

22 BFS5EFM

BERBRITRERR, ENERTARYERE, BANIERRTILERAE, S&FE, RNERSF
5RAMAEARNEHITFRAE.
BERERTRAT R E T ESKE., BE 2024 K, ZRH—REAFTREEN 11.06%, B 2023 4§

KK 031 MEAE, TEATHAMEABER, A0 AERR, FREENRATEREFHIE. BE 2025 4F 6
A&, BT —RBATEERE 2024 AR K 0.41 MEHAEE 12.37%,

BERESITRASGH RIF, 0%, BERWHRTEIMREFNTRAERA, — SRR SHEFHELEL T
WA, BRE 2024 45K, BT REAGH/TIAGE N 79.84%, B 2023 SEFIEK 217 MES S, 2026 4F 6
B#% 80.30%, HITEME_HRAFEAIES, 4510 2025 4 12 AREERA 2.00 ZIE-REAEH 2027 &4
10 A BIEEHARY 3.00 IZTE “REAM, TiHETEEEHUIEN _REARU SRR EHNERE.

2
BERERITHEOSRATEERBZARESIEN (BE 2024 X))

HHER (%) BEBREX Bk RIT 1y BERBERIT
HEIERE 10.5 15.74 14.98
—FRHEAREHE 8.5 12.57 11.96
Bb—RERTRH 7.5 11.00 11.96
Bobo— R A /A AEH 69.88 79.84
— R ASRANE EH 79.89 79.84

FRRE . BAEAERT. ERSREETEER, SFEHITIRRED,
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RERERITRETRAFREREER
Rl b 2024 SEREAE BRI ATHE DR —BRFRERN M

80

BT
H
ﬁ 40
B
0
8 9 10 1 12 13 14 15 16 17 18 19 20 »20

HROB—BHFITEE (%)

PR ATATHER, SREETIEREE,
BEREEG EERENERABRLHL SRR, FRFEREFRASEREA TR, 2022-2024 5, ZITRBIA

YEFE R R4 I 18.78%., 14.37%F 17.55%; [FI#H, T FHR A il (CffliE-BlEeEna ) /FRAHRR
25 AR 11.85%. 11.65%H 11.22%., BAITHZITRRFENTEATEEHEFRE, ZOHEEEER.

®3
FREEITFNZERBRIT - RARTERNTN
2025F 2026F
(fZ5T) Rt At EARMBIGIB
& o, &5 e

£ B BER TS RIS KRR E R RS, RITHA 2025 £
R 2026 4k SIS HS B RINEGE, S8 RURINATH I EETE 2% 5 3% A
Eo

THHRRESEN, T —REAZHASSRE MR AR,
BATHH— S AR 2025 SRS TREA 2%, 2026 FAFSIKA
—GHFEHE 31 2% 33 s% %o )

T THMZAT 2025 4EF 2026 sEMEETE 2.5% T 2.3% 7, ABASHALL
Bife 31%k 4, R8T R 600%E 4, BILTREIZAT 2025 4570 2026
EFHHRFRE RN 12%5 13%ER.

BUESEATHM LI RIE 12%Z5 47, BATHHZAT 2025-2026 SFHBTAER

RS A B 270 2% 278 3%

ﬁﬁf;;?ﬂﬁ >11% >11% I 10%5 N%ESH.
BEEkE, BITFHZITVESTE 20252026 F S HER AR, WEAREE
AT LSRR, TR EREER.
#: F-HWE,

FORRR: TYET.

BREREHATEAFRETRADE BT, BETESREER, BEIHRER, BAMSY, BTRPERNREIER
FLWE, PHEEEENERT, BiT—RRERTERMERBAESE 1% . (EILKFR 2),

BRI AR TR, BOESETILTHATE, EHHHNRTTOFET, ERRERTISTRAEXR
flx, BERREREEHEFRNBRT, TR ELEE TR, Ailt, BERFERTSENERRE, F/0F
SEARAZE, HAE 2024 50 5 IRFEHMAIRN T, RSNAE P SEMURSFRERERIE, 2R
BEFEMTHEBENTAES. 20246, BERHETEFEEERRAREZN 258%, W 2023F TR 017 1H
SrE, BB EETFRART 1.52% K F, RITBHZAT 2025 245828 AIE,

IREERITPE ( FE ) AR E www.spgehinaratings.cn 11
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3

BRARRRITHEERFTLFHAE
Rk bR 2024 SFEN EE R TEHR R E

60

¥
& 3
B
BERERT
i II
0.8 1 1.2 1.4 1.6 1.8 2 2.2 2.4 2.6 2.8 3 >3

BEE (%)
TRbRS : BITATHER, LS ETRRRER,

BERERITREREHEE LT, SEVRANTRER BN, BEREETORFRTPRE T EAME R R
HEBOEEHTE, AWHAETITERT, BERFHRTIRT REFOBITE, RF T ELRANRREK.
2024 4, FATEREWWA 12.12427C, FHIEK 13.98%, HPRIFTUL 1.104258, X 2023 51 5.43 18, Zhtk
EREA AMHERESINS 0.35 127, K 2023 FFY 3.62 1%, FBINLAT SR RMRE XN FIRENBUR, 20254
LA RM 25 7 30 B B M B B TR AR KA RE 1 o

BREURBET PN S AE AR ER/, BEAHERTPELSEAFETRIT RS, REERLS . B
H4%, 2022-2024 47, BEREHTTEHRASERANBIN-012 {278, -0.13 12755-0.08 1275, FEIWAR
EWMET 1.5 ME .

BEAHSITIRES T HEN RIS TR E, DS EERMIESKTE. 2024 4F, SfTEARERE 3.95 {2
IG, PR 40.76%; MRS SREFTFEELAN 46.04%, BEET 2022-2024 4F 42.38%00FH7KF; BRAMK
A (CUBIRERER R /TR ) K 1.36%, BET 2022-2024 4F 1.30%MFHKF, 2025 FLPF, EZGHE
WAEIRk 1.67 1275, FEK 40.06%, TEHTERESRERTAEIEINA,

EERRRAT AR AL TRAMEAF . LR, BEREFRTELBARITHER, RnLaERAEERREsy, Wi
REBBABEIR, EREATRARALS TRESS, BATRMETKT, 2022—2024 4, ZITHBARA LS
Sk 32.08%. 32.32%%5 28.64%

BIERBTRAEIRR TV AT, EE%, BERHROERREFAFBITKTHER, SER0lFasRs
AR, BEREREVE ETIUREESRAEHEFSHENGSENT, BAAMRGERRRY, TERTY
AR RIS 12%0 k. 2024 4F, ZATHE RSN 12.85%, BT 8.10%M B4R T F 7K.
2025 4 B BATEHEE 2.021278, R TE 13.45%, EEHTIEEEABRR ISR BN,

R 1E AIER (hE ) HRAE www.spgchinaratings.cn 12
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40
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SPEPRYE T EHRE (%)
PR ITATRE, SRS RITRERER.

2.3 KRR

BIERBRITERACRELATTLTHAE, HREERE; REREHE, BFRTEHEHLE.
BiZTEERRANNRENANEFANIELMMETER, EHRNEFEKRERRETHETER—
ERBREEES, B, RIONMEXRRKIRETFRBE,

BERTEATRE PR PR R A FAT WK B4R, S ABINAT R E N E, FRIGKEEEF TR
Mg, B—E, SM0EM . GESHMESTLEMERA LT, TTREREN, BATRERER S AREHS
WEEH EF, MZBAEPE 2024 HFREATREOEH, FT@RRERSE g KEd, BREGER™RETR
RHERE, BE 2024 K, BEERESITABRSS%ER 0.80% (B 2023 FRFME 0.10 M EAE ), KT 1.50%H95 1k
SIS AT 2.80% AR RIIT KT ; JaEdetiakditt 2.37% (3 2023 KK 0.67 1MEHR ), BRT 2.22%
HRTNARITEKTE; MEIRER G I 3.38% (3 2023 4RI K 1.74 MEDAE ).

BEREEAT 2025 FERAEINEFERERA TR. BE 2025 £ 6 AR, BIERERITIRERKER 0.94% (5
2024 SEFIEEK 0146 N ESE ), FELBR G 2.76% (5 2024 4R MK 0.39 MEA K ), B E L 3.48% (8
2024 R 010 P E A o

@5
BERHRITERETRRL TR KF
BARHHT: FRRSHE

A KRR eT Betn i AT R RAT R RLARAT ShPTE BT » RERT
30

20

I .mm@ar

10 I .

™ II S II B = . B
5.5

WiTHE

0

0.5 1.0 1.5 2.0 25 3.0 3.5 4.0 4.5 5 6.0 6.5 7.0 7.5 80 280

TREXEXRFRAL (%)

ekl BRAATRETT, SRE AT RER,
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RERARE P R ERERTORREYWAE R, JREHHNBRASNZERRE/N . FRRREAESERR,
HESHZGERRANE, SRSHE-REHRE, B2 ERRERIRTRENIIIE S &3 DRI SRR
&, $OPZTR-RESENAEBRAR, BRE 2024 8, BERHENTRERARREIHHMERKE 051 12
IT, 5AHDRREARTN 0.18%, Hrh 53.40% KA BRI, 0.62% K iFEHMR,

BEREETA RSB TR URSHE R SRS N ., BERFETYREAR BRI R—F %0, BT
ST SATALE G XTFEET 180 RE, EEBTIRASEABRFENLEKE, BEREEITHLETE
B, 2024 4, HITATHEBARBIER 4.97 1278, K 2023 SEf 2.22 4%, HPE&EIk 2.39 /27T, B4 2.58 25T
BN 0.81%, BFTILEHKE, 2025 4 FR4E, ZATEZE I 2.63 /25T,

BERRST RS EIATIRET . FATHRE 60 RULREHAALRR ., BE 2024 R, BRERHHETEY 60
R I 90 Tl AR 5 R LRSI L) 95.86%5 87.67%. ZATTE 2024 EFRAK IS R A BB RHIMNEFERTIE,
FERTETAN LR RROERAS ESNASHRIRPE RS, BESRBEE.

HER AT — LS e AR R B R D, B ERE-REMXEE. BE 2024 4K, %Xt
ABEHEE AR SR 3.65 1270, SRR 1.30%, FERMMMBHEFRTE, BAARER, BF 0.54%H
BT L2 SV EEAER 25.66 1270, HEEEN 9.13%, HAH 3B82%MARE. 1.30%HARR;
AMEE PR S R B HIRY 10.50%, HAPH 0.99%HARE., 0.76%MWARR, ZATEBEF M RE AT #,

BERERITERRSLI SRR, HENRRBESRE . BERNETHHEARN RIFARESENERK
HERNBSHRERARBLAEAZNES, RN EHAEFS2EEERENEVFRTIBRALS . BE
2024 HK, BERFBTEASERIS LT 59.93 27T, HHEEHMN 21.32%, BEAZHIERERHE 1.22%
MAXE. 0.62%AARE; BRI FAE 1.24 1278, HHEHEN 0.44%, BEVFREDA 13.65%AARE .
5.05%M AR R,

BERTETNRREESEIE, XKL HERREERRFHNZErHR, ]E 2024 £k, EERRITHRS
WERY 752.22%, EETF 211.19%H BT EHKER 156.40%MAR Bl 87 FHAT; HEdiREENAR
+ LTRSS K 189.07% , SEBSXTEERHT I/ . BE 2025 4 6 AK, RITR&EHERRE 590.78%,
(S FAT W T ; HERREESENA RHERMMNE N 149.79%,

B 6

BRI E R R & WS W T RT LRk F
Rl ta: BE 2024 SR E N FE R ARTRBIUR S /A R+ HER I

15

10

HITHE

5 BRCRERIT

40 60 80 100 120 140 160 180 200 220 240 260 280  >300
WER B/ (P R+RIEFRF) (%)

BRERR: BOTAFRER, SFEFETPREREL

BERFGTRERTRESHATRE, RRREETE. BERRRTRERTUER. wrBUieSSREty
F, IERRS T RFNTRR . 8E 2024 45K, SATHERTBH111.97 27T, HPEML L 32.65%. HTH
WAL 21.65%; SRt 20.27%, RIFAFENBCRETURBAGHERT. MILEARFEHRITSE: DS
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H 12.45%, RATAEZERUILA AR ; FLAFRE] 3.26%, RITAZEAMILAE RAYERTRTT; HARE
TLAR R A 44T I RO B R T4 PR R AT RATIO ZRFTASE . AT LR B R R A BB
BERFETHSHMER EEmE—ENTHRE . ZATREREERRE (B, BB, BORERITH) St
B, THBEASIE 8 £f. BETHEROETHFNATE, SATHOMRSFRHEIE TRIFH BB MK A .
SRR R R BRI, RHRATRURYE R SR — Pk, IR TR I 55 S A T B A
REIE

2.4 B 5RIE
BERBHTHEESSEENRE, KIERE, BEEEAAREAERIIEIBHNENZF. Bk, &
NANERESRIERITFRAE,

HERBARATIESO STE MG IR, B PR K . BRI TR Mt AR T S I O SR TS —
%, HIGRAESERWIGRE PR THREYNE, HERIERNY A, BE 2024 4K, BERNRTEPHFR331.27
1255, B 2023 KK 9.51%, FRIRIBGHEEE N 6.37%. BE 2025 4 6 AKX, BITEFHFEIEE 360.67
{275, % 2024 SRR 8.88%,

BRSO BE R, 2EAFEFHAREITRE TR ERERMAT=. KITHFURREFHRE
%, MTFESVEEBEALRYT, BERFEOAIFSRBEABEESRIFHRESTR, HABFARER.
BE 2024 5K, BERFEITEPERE BRI 85.89%. MAHiE G 1.82%, MAPIBTHEIRL L 3.95%,
K RFTE AR TR NESER, FESEHY 84.87%, BEET 80.35%MRNARIT AT, BE 2025 F 6 AKX, &
BRESRTEPERL BAHRK0 87.92%

BRHENEE RSN BARERTAMRTSNE ST T REMEM. BE 2024 K, BITHEEFR (S8
RIER) SEPTERI 83.45%, WMATFRAH 14.63%, (HESFE. HEEFERGHMAERE L 1.93%, #Z 2025
6 AK, FITHETSR (FRAEFER) FEFPFEE 83.41%,

|7

RAEREGIRITE PRI & G R L AL TR Rk
b AR BRE 2024 SRR E A R RITE PRV SIS B

60

BEREERT

BITHE
8

50 55 60 65 70 75 80 85 90 95 >95
EPFR/AMEE (%)

PERRIR . BEATHER, SRR FTRRRER.

BERBATEIIER S LR ERHRAT, MERABERE—EEN. ATHESFERLSELRNTHRS S, 2R
RGBT RS AR TR, BT M TR R SRk i F kR, ST HEifsR s fF
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e Lh BRI T, MHEHA Sk — R ARSI E S, 2022-2024 R, BERBRATTIFRSTRESNLES
5% 58.29%. 65.02%5 69.35%.,

B R FRAT A A RO RE T R ISR . BRE 2025 4F 6 AR, BERERITHMELSN 79.18%; KRR
BT R RN 276.29%; FERRLLA 80.42%, 5 80.34%M RV RAT K EREA—E,

EENRERRRSETBHCIFT, BRREHTARFOMDIERE. EIIRRRSRITEXT, #THRE
HRBR PN ZFSE T RIPRFRDN, LB EKIRARERER M S TR

EATHAMEIE FRRA awe—, B atWiPREAR 2NFR, RRTIZTUSHE), ARNRERE, HF
PHRY, BFREREE, MESRIERERNRHE,

=, SMERZHE

SAERIITHEHEFHEEY, UERNIREKABTRAARENEGEARE, AXNETHRET
ERBRNIRNE, BIPAAFHIARGEREMNBBERBGRTOMIZHHE, BRBINERBRERIT
an— BN EE AR WERM LRA 4 N TR, TEZITEEEAZTRA Alco

BERBTRMILRERSSTETORA B2 —, RIVELBIRSN, ERFEERERAHIS. 2024
410 A 8 A, WHURRBARTBITNRT (WHIRERTREANREESLRNE ), YREMNERE, RAMREK
BSR4, LRI SR HALUHTRE TR, SCMi AR BB —Ben 2 A st hed . Wit fEs% . A Rt
FZHBIRE BRI, RS T RSCRARF (I & 4 . ERSMRIN L. FEPITHIILRRRARIT BRI B1E &
RORIIR T, MRSCRRIEL, T g R E R AR R S HR . MBI T AR RBE™ . BT KRl
BRBABRBEEN T . BB T U265 . XBHB T RS F RS2 MBI .

BRI A RITRAARBNERERRE, WETHRBTAEIRN IS E. 2022 4 4 A 18 B, WLEEHRE
SATHMELL, MEES-RABH KA RT, WLRHREHTLZH, RELERE AF720E, Fss b
TARE, B, WILRERABTTHES2FE (. B) REFEIT. KER, AT 40001, 202444 8
X, SRESTERRE 4.74 HILTT, HUHAH 3.62 LK, EELFRFLERMIMEEREE L.

AR R ER TR R S AR O RREER, RITA LA REREXRERFIRTHIE RS,
FEHILRERS S, BERFETORF RS RBETFAL TR, eSS i aes ., b
i R KIRAF KRR R ERT R EWEEESEE, RITINLERERENEWRFRITHINIXFT
&5, BRERBITRAUGSHAE, REREMASBRERER. SERRETHEABRRAMMTRNRERE. BE
2025 4 6 AR, BITH—KBAREENAERYHHRARIFRLGN 5.19%, VoHIEEHAEIRAHRA T SREm
Pl + A7 TERARA RIS ILAEY 5.02%, HARRARRB LA/ 5.00%.

HERIBTTERENT ROl S B AT HE—, B NEESES NI S8, £ ERNTEE
o BATIEXF M/ MEAE . DALY EURR e ERAET EEAEM.

GA%ERIERERTHTT LA M BET SRRENIEA, BB T TSIk BN RERENXRF, ]
TERERARAT ase BTG FIRIER LIRFAAFH, HFERERERTEREHSRIEERN Alspc,
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MR
MR 1. BERERTEEMSEERIER

BERBRIT: TEVSBIRRIER

2021 2022 2023 2024 2025.06
ArERR
PEr=fasR (1275) 263.61 326.77 377.81 417.76 44324
BEPRE (127) 184.56 224.64 257.29 281.16 290.05
TR (1275 217.40 264.78 302.49 331.27 360.67
A EN (Z7T) 20.13 2330 26.92 32.06 33.03
EIBA LTS 8.44 9.75 10.64 12.12 5.97
¥ (f275) 230 2.83 338 379 2.02
BWP/ SRR RT SR (%) 0.01 0.01 0.01 0.01 0.01
PR/ S BT R (%) 0.01 0.01 0.01 0.01 0.01
% PREE/ S B RAT MR (%) 0.01 0.01 0.01 0.01 0.01
Bk EHE
HROBREATRE (%) 14.20 15.15 15.00 14.98 15.39
HBOB—RURTRE (%) 11.87 11.48 11.65 11.96 12.37
SRTETFRBINEE (%) 3.29 3.11 2.75 2.58 FEM
SERBAULAL (%) 31.76 32.08 32.32 28.64 TEH
IR R R AR RTAE (%) 45.92 41.77 3935 46.04 TEH
MIREEORER K TR HERER (%) 1.51 1.40 1.14 136 AER
FHERESEHE (%) 0.92 0.96 0.96 0.95 AR
TR ERE (%) 13.01 13.06 13.47 12.85 FEH
RE4RR
FELSEEK (%) 0.88 0.88 0.90 0.80 0.94
(TR + IR /B HR (%) 3.03 238 2.60 3.17 3.70
BHREE (%) 5.82 5.96 592 5.99 554
BEEEE (%) 661.30 677.92 656.32 752.22 590.78
BEIRAMS CRRRE + BERE) (%) 191.95 25043 227.50 189.07 149.79
LA R/ TR PR (%) (0.64) 0.08 0.39 0.81 AiEH
R ST
BRI PRER (%) 84.90 84.84 85.06 84.87 80.42
BREER/ R (%) 89.29 87.25 86.21 85.89 87.92
HARRYE/ B (%) 767 993 11.02 11.00 1125
FAEEELD (%) 57.01 61.99 67.39 62.84 79.18
EFERHERTEE (%) 390.66 274.17 373.17 238.86 27629

B RITAY, SERERTLSEEN . MEHEEPS, BRI R ST 0 ST ERRE.
¥E 2. BEEREIHIT 2021 SR 20232024 FEMSRESWTIRFLHTES FERATFH, 202 M FRREVAHSRRLTINE FIARAAHIT, HHR Tird
ERBEERL; 20256 LEFEBEREH

FAKE: REREHT, SREETPRERE.
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i 2: BERERITELDRER

RS EENERNBRITHITHRARESNL ( FT 2024 EREIE )
L —ZAFLEE (%)

BE 2024 SRR D RREE: 11.96

B 2025 FERBEMEFRT IWBIE: >11

R SRATR R R R B RIR
LLPR T3l 15 LA ;
2HERRBTAETHE 73 MEK;
3 FIREEEREY 0% I8 ;
AR PFHFR T 1005
SHAlE SHRFFISET W 151 EA;

6. IS TR ARNHTHE 10 MEEYS 15 MEEA, HPENFER AL
HEK 2ANESE; >11

7 H AT S BRI T 15 PEER

8. S5 AURATSE A& TS T I 5%;

9.3 2 B A= FIE Sl YRR B TR RN 10%. HRRFEH 70%;

104 NEIR ST IR AS 3Ry 2%, WARFH 10%;

1LEER R R AR RE AR g 5%, HIRER 45%;

12 A ST AR TR 6%, BHRIHR 70%;

IBRERAR ., FREFERFHEER, BRI ER MR ER 70%,

T BITHE E R R R

1. SRR & T TR 10%;

2. MBS SRR IR I 20%, WAREEN 70%; -
3 AR ST AR RS, 4%, RKHN 20%

4 BRI M R 106, FARIN 70%

5. BB AR AR,

HSTEEEEREERR:

1. ST KB & TR T B 20%;

2. 3 B IS SRR B R IR 30%, AN 70%; 11
IANIRIB TP R TR 6%, HKRFN 30%

4 BRI TR M R SRR 20%, RKIEN 70%

5. KRR R R R

FELL:

BATHRAEMER, ERENHERTH—ERFTRERIET.

PAT S BRI A OIS, HATEN R T TR R A AR A R AT e B 22 S AN B R 54T
MM RRAEERAN L, NREAR.

FORBRE: REFET.

FEEPHER ($E ) BER2T www.spgchinaratings.cn
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B 3: MBSHERHELRN

IEFR A TR HEAT

HRGEE B FLRAT ISR + B R BA SR TP MR + IFAT S + ST EE R R 3K + RSB + MTPF
ERFEFTRRRE 2 BB A EFRIA BRP=RH + SR EBBTFRED/2

ZEBRARALL W ERERR/EWEA

BB AR HFTE/ (BT BT B+ R S 2)

B ERR YA/ (AR TR F 1R + WIRFTE E8)2)

SHET L MESAEH / EERFIHE

BiR4: EREEFSREX

AbAgp EEMSOREAHRE, EATEAHNSFFANENE, HYXEEMK.
A BT RS B DR, RANSHFFRNENTIR, SHRBARE,
Aspe REME IR, BEZTHEIRTRNER, AN,
BBBusc ERMEFEI—R, FAHSFTREEEA, BARR—8.
BBpe EERBFEART, LFHEFTFHERER, AEREHAL.
Bage PR S HORE N EIRE T RIFISTFRE, B4 XERRR.
CCCepe R (R RIEKET RIFAIETTINE, BHAREHRE.

CCepe ERFREAN ARG R, EFTERERERSE .

Cope THEEET R4

B AMGe B, CCCp B TEHES, B—ERSHRAEMA “+. " FERTHNE, BEBHRRTEEFE.

LJU51863
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ORIEIA 2025 FREFRTR (FH) BRAEF, REFHRA.

FRERER (RE) BRAA (8K “FE¥EF ) I8 LRRE (BFHTR. SEMEXNMTREE. SE. SR, KEREAREARI PR
) BHATTE S (HFR R ) WA/ AR, REREETPNEEBEIFT, PRANEMBERARTASH, ERTH, 25

REMETANE, RHINASFRERBERRRRSLT. RESTATEMERRRSERNEN. FEFETFREAS=JrHun, NARE

=, FEAR, BR. RISRBA (G FEF ) ARRERSEERR. ik, RNGSEAE. BoRETRENATEE (A) TRE
#. THATEENERLRNERGAFTRFERARE ., FiK. SERIE. FEHAHEMHE RGN (F2fd) . TeEREWE, L
REERRATIRBNGR, REBIEANEARENLZSEREPETRIERARE. AFN “BURRIE" HERRM. 580 R R
BWRRBRGRIE, SFEFRTFENSREATETRAEREHABN . THERN. RAERREE, DEATHYEEISPRRNERSIT
SRR ERASRIE, FHEMEET, FEPETHEMARSEREMATHEAGEMEL. M. By, &0, M2 EK. FHE
SRE. BE. FX. SFREH% (EEETRTRARS, FRRANRERZERNISRATNRL ) REFE, PEFEFCLAHRE
FUAE R T RE

TERREAIM TR (AETFRANE SRR ) RREARZBOBAMEE, MAHIMR, HEETFHEL, 09, BRITRREIARE
(IR FERR ) I AR BEBRAWSE . #4 Bl SHE T IESF A (EATR PR RN, RS RS R E, ER%E, HREFAREE
F (FRUMEMERRER ) RENEALS , EHTRIEMEAL FRE, FUKBAE, ARETERRMF . RERZ. AT, HRM/®

FERREEEE, HIBRER. FEETFRMEVSRASERRRE, RAERRENE, BAGE AR TRORETRRES, BRI
WIEHRBAEE, AR RBRE L4 RIEN I RIE. SRR TR TERHREEEN, XEFRT—ERRTPEERE
BIFTSY, BIINAA EE Y S RIS AER AT

T RR THE2RTE SV ERATHIHERYMN (NRSRO) MEELL. FEFTREEPELAMTASRERETITHE, FRTYH

FREAFE A F RS A T ERARARAT A B GRS E M M ER, RV ERAEARRMHT. REETH
BEFHFOHERBLRTRSRURRERETHOTR, FTLFNBEAIRAS R NSRTRFRBATETHTR, KA FISRFRERE
RTRTHRIFRTIAARE. 87 R HhE R A B R KPR M E T K R 3k

IR E I AVFTR ST~ AR AR B RNES — T AESR AN, FEETREMEN BITRERT . MR
FIARIRA . AFEEPISBLE AR BT MBS R T A AR SR DR AR R = 4 B TR E T

FREEA R M S SO SRS, RSHRIESI I AR, B, 5% (5TPRR R I A SRR AL 5 B BT R AR
B HEEFRETBORIER, URREEMHLIRPEXNFEEA T ER TR,

ST NP RAMSEE MBS IR, MBS R T ARRPARERS A . R ETRYZWEERMMTERRFH. FE
{5VERAFER AT O R MY 1 www.spgehinaratings.cn 3 BT LB AR R, SRARREFFREEFSRSE = %HEN.
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