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R B FERLE (%)
EEEAREEARAR 9.29
FEEESEEBAARRAR 8.29
FEUREBGHRAE 8.29
EiEAE (FH) BARATR 7.79
FEKRTFHEAF R BRAARAF 5.81
i EREE A BRAR 4.99
WL AL B A BRGHERAE 4.96
KFENFREARAT 4.30
b (RHE) BRAH 3.71
YT () HRRAF 1.93
&it 59.36

PERIRIE: EEREERIT, EFEETREREE,

BN RTINS B REEEEAA. RTEERKEHEEH DEWBUNEE . EXRSREETRR
FEEREE, ESTWBUNATZTRRE RN B ¥ EEAE .

& AR BN S T B MR Y T BURRIRAUSCIRRE ST, BATFE DWERITHAT aasectB AR RARGLEER] VAT
—AFY, BHRERERFRFEN AMAsco
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LiERABLRITIRIBPBRAR 2026 £3 A6 H

B3R
BiR1: EBRERITEEMSHIERER

EERERIT: ETEVSHIRRIER

2021 2022 2023 2024 2025.09
WHRR
= BHALTD) 11,583.76 12,813.99 13,922.14 14,878.09 15,580.94
F PR BT 6,135.77 6,706.23 7,114.83 7,552.19 7,673.04
EPERULT) 8,381.38 9,434.85 10,164.12 10,721.41 11,551.70
Bif & (z7T) 973.31 1,057.16 1,163.58 1,279.82 1,302.13
Bl A UZTE) 241.64 256.27 264.14 266.41 198.31
HHIEIZTT) 100.47 113.93 124.87 126.08 108.14
BRE /2 ER L ARAT BT (%) 0.40 0.40 0.39 0.39 0.38
& PR/ 2E R RT B (%) 0.37 0.37 0.35 0.35 0.33
F PR/ EERLRIT BAER (%) 0.35 0.36 0.35 0.35 0.35
BASEAY
BEOBRFFTRE (%) 15.28 15.46 15.74 17.15 16.87
BEREOB—BREREE (%) 13.10 12.99 13.35 14.76 14.52
SRR ETBTERREE (%) 1.87 1.80 1.64 1.49 REH
BRABAL (%) 29.89 30.43 32.56 33.24 A&
LA FIRIE R AR ERIAIE (%) 26.99 22.04 18.35 14.13 &M
LI PRSI/ T PR (%) 0.76 0.52 0.33 0.29 &R
FHBTEERE (%) 0.91 0.93 0.93 0.88 RiER
PRV EIRE (%) 11.30 11.22 11.25 1032 REH
REERR
ARRFERE (%) 0.95 0.94 0.97 0.97 0.97
(R BT8R+ L BEBEK) /B HERK (%) 1.42 1.69 2.21 2.24 2.79
HRHKEE (%) 4.20 421 3.94 3.40 3.32
BREHEEE (%) 442.50 445.32 404.98 352.35 340.10
IR/ (RREK + RERK) (%) 296.94 249.67 178.65 151.77 118.96
LIS/ TR R (%) 0.10 0.14 0.36 0.61 i A
B 5t
FEPRRIBEPIER (%) 73.21 71.08 70.00 70.44 66.42
BPTR/IBRBE (%) 78.99 80.25 79.67 78.84 80.90
HERE/ BHE (%) 18.27 16.54 17.71 18.54 18.00
ESHEEER (%) 247.65 253.71 189.20 185.89 196.36
BEREREWH (%) 132.58 135.47 135.33 138.26 139.50

1 BTN, EEREEITLSHREN, W TETY, BRBERIERX RTINS BAETERE .

I 2. AT 2021 SRS BAE EEI R STTE S BT (HHISEAK) BEATHIT, 2022-2024 SEM S BIRE E DRAERSTHTES T (RASEE
%) #AE, HHATHRETRBBRANEIRE . 2025 FEBRBIEHREHT IR,

PORRIR: LUEREIRAT, SRR R,

EERTER (RE ) BR2HE www.spgcehinaratings.cn



LERHELRITERERAF

BiR2: EilRERITEAMRER

REEIE LS RERITHITHEREANIK (ETF 2024 FREE )

2026 %3 A6H

bk

—RAFEEE (%)

BE 2024 FARBTE OEEIE:

14.8

HE 2025 FARIMEN T T HER:

>14

R RITREENER EEER:

1.LPR T 15 A

2 G RIFBIERRIET R 73 M

3. AR 30% IR ;

4R PERFIR T 100 M

5 A B IR T 15 A

B35 S SE SRR BT 10 A3 A 5 16 R, HP S S B mm L EK 2 80
H

7 HAbAT B SGFIFE T 16 TE;

8. 5 RBRARSCAY & T 2E T FE 5%;

9. X2 e AR FL SR ARSI E R 10%, MKEH 70%;

104 ABHRFER A RIESERE R 2%, BIREN 10%;

11 B SER A BB SRRy 6%, TAREN 45%;

12 A SEER A RIE SRS 6%, HREN 70%;

13PHEAR, KELRR IR, HERER = HIREER 70%.

»12

P ARAT P EEE R E BRI

1. SRR A ST T 10%;

2. 3B AU SR L SYRR RIS Ry 20%, R 70%;
3AAIIR SRR FIRR STy 4%, RKFA 20%

4 BRI R SE RNy 10%, #R%HN 70%

5. A B FREE R .

>11

R RATE B E R EERR:

1. 5B AR A & TS T HE 20%;

2. X B AR Ol SRR A RIS TR R 30%, KEN 70%;
3ANEHR LTI IR GE RN 6%, #KFN 30%

4 EEIRB IR IRy 20%, #KRFHK 70%

5. BB AR EER.

>10

EEER:
BARAPEER, EEENHRTH—SERATRRRAMT,

BEIE N BN TR . STl B2 E N SARANER AT OEREEREEREN L, FRBEAT.

BERRIR: AR,

FEEBITR ( hE ) HRAE www.spgehinaratings.cn



LiERHEIRITRABRAR 2026 %3 H6H

HiR3: MEFMERITEARX

fEtR &R HEAT

AR E R RARATHE K + Rk RS R MR + FRAR S + St R SBT3 + LR KB + BIHF
SIREEETENSEZ  FRBRA/EE BRI + SR EBRTRE)/2)

)% 3 ON:A g BB /EWRA

T BRI R HORTE/ (AT BT = R + IRV B/ 2)

SR R R BRI/ (R BT B AR + BIRETR EA4E)/2)

SYELLLER BESUEH / LERFIE

BiR4: FERAFEFSREX

E5R aX

AAAe RE SRR HGR, BARBRASHIFHOTN, BARBRBRIE.
Ahspe BEB BENTRIR, BAMSHTRRNEMAKR, BLNERIE.
Aspe BT RSEHBIR, BREZAHGTFRROEM, S4RERMRK.
BBB:p BRI, BRHEFRERREKR, SANR—K.
BBspe BERS EIBT, SAMEFFRENEKR, TREBHAK,
Bepe BT S R B IR RIF BT, SBHRBTHRR.
CCCape BSR4 MBS T BT BTN, BARKERE.

CCpe ERFREARARGRPEN, BARRERRIELERS

Cope REEREEHRS .

B B AMAGSR, CCCupe BMTERS, B—MERSERA "+, " FEHTHA, RARHIETHER.
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EBRHEBLIRITROBRAF 2026 3H6H

ORLFTA 2026 FFEEAIPE (FE) ARAF. REFEH.

TR (hE) ARAT (IRIREHET) A LRNE (ERFTFR. BRMLOSTREE, ME. S8, RIS T
) BEATATRRS (RFRES) WA/ SR AR AR, KRR ETW e BT, PR RS % . RTR, ZH=
RTAEMNE, SRS REREESRRAS Y . AENSATEMEERASII BN, FEEFAEMR=r I, URHES.
WEAR . BR. ATHREA (SRR WMREAFWETE. 8. RO, SORETREHATER Q) TACIR. #
FAATEEORSA NS R HAAHTERARE | &5, S8R, X7 RYEMEHRRER (AR ), TeHFRNM, UREME
FARRTIBGR, TR ANE RN RS P RS AR AT, AL BN RIE S R ROt AR 7RIS B BRBTH Rk
BURBRIE, EIEERRRFE R 08 A TR RS R B 1y . R SEEHRRIE, W RABNIIIE R 2R A A4 SRR
BHRBRSSMRE. EEMEET, RETEIAHEMARSERTMASHXIEM IR, M. M. B0, M B8R, FHRIUSSNHE
E WA, X, ARSIk (EEERRTRARS . Mk R RS 2ERONSERATRK ) RERE, PHEFETCAMERERMS
E{on) A

SRR AR (EFEPRAMAAPRRGR ) RRERR BNEREA, MIEIFLMRE, MEETORL . M7, TRAIPRHIARR
(TR ) 34k B RRB AR . F57 B B fTIE S SR AR AT TR RO, WA RAEMIEH B AL, ERAE, HEEITFAREE
# CRRUMEMBRIR ) RIS . R TREMBL SRR, RRKBAE, ATGEERRAR . REEE. AT, BRI/
EPMEE, HNNZR, PRV EASSRNE, BRELEITREIN, BAREFAIANTROGERRES, BREEFER
FHEFBOEL, WRRERXNRBAE LS BTHM R, SRR H YT TAMRELT, XEFRR—ERTFRERS
HOATSH, BIINK TR E R 5 PP R TR ST

WA R AT LRITA S N ESOAT IR (NRSRO) WBUR Mk, S FIPRIEE PEEANTRFRERETIR, FRTH
SRR ST TS X T P B PR A BT AR RS E SR 5 O L N B, SFRAE P ES PR ARG . #RE (R IPOT
BT WIS ERE LR SRARFET TR, FAGFMERNRRERRN LIEREEHR TRT IR, REMENLIFRERSE
RTETFHIFRTMRE . #7305 7R ik R A B AR R P RSP RBT= A AR TR R 13T

R MBI VT RYAE — AR R R B RAES — I AR R A PR, A EITPRERN B TRERT | R IR
FRNBGAUR o PRI A R EIE T . MEReP L AT A ML ST A R B AR BT 7 2 BME T E 513

PR 5 AR S RIS AR, WMR RIS S RIS A IR . B, AR R IR AELLL 25 8 P RESEA FLAL S5 ST BT BB O (5
Bo FREEIEHETREARE, URENES TSR ELNREEATRETURE.

BRI B PR SR AT G S P AR, IR — RS BT ASURBAREREAZA . RS EPRRRARBRASHRR . 75
FEIEAA FRER AT ATRTER MY | www.spgchinaratings.cn 35 BT LSER HAb T R A , GG EARRTIREE T ARG =) FM .
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