T

S&P Global
China Ratings

EEITERME
IR (R ) A

fé‘ \ 1/’7/:;.%
mﬁw%&* AAAspc‘ 4@» s
% ~h R

>

:.7/ / '\“\ =
Wi J;fij;fg 26 %
FIHAME: 202

=
HiE i

TEHARR:

B&

FEFEELZRATEI oo eeeeees e s s s s s st R R 2
=S - OO TR O PR 5
e TR et bR 6
e AMEEEFIRI oottt s 7
N5 - SO P OO 12
B3 oot ee et R AR R R R R 15

* E S G — R AR SR S A A 015 (SRR B B, AT X R RERATHREGR, BRIHREEFRTEN.
WREERER (FE) ARAE RERIT) KT (A “spc” ESAFR) RRESHYESRIPASABERRNTRERERIET . HERTIR
FHIFRRT Sl SRR SRR TETFOTFEMNAS, SREZHREITESHFREFRERTRTIFR.

R BIBER RRARS AR B, AR R ISR B R R IR B RN, AR ERE RN B RRRNE— S ER
AR (WEHRE ).

FREEEITS (RE ) ARAE www.spgehinaratings.cn %% FI-ICR-NEW-2026-8



BILRIT (RE ) BRAE 2026 £ 7R 108

1= SRR

HI4RT (hE) BRAR FIREA%SR AAAspe 202647 A 10 A BE
MEERRR aspet + SNERBLG +4 FIEERER
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UIZ:27 e -2 FTHEFEE HERAS
REE5RFME 0 AAA. B
RUBER I 0
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BIR 5RahtE 0 I R
TR 0
FERB G
— BORERARERE, RITERANRSN GG EE — TR INme, REARIFIR B ERT, W&
BT REMEAR S HETT
—  LEMYERURES DR SRR P RERE, RN
— WAEAREKERFTLEY, HESUBERN S NG, ERRARERE, S5
MBRAIHES .,
KEHIRTI LR

2024 2025

BITRS : BIRG J :
s 4R 45 T 14 BT A 3RIT 1 AT
e ) B AR4TE Y INRIT Y () Bl $RIT 14 INRATFS

H=E8 (127T) 536.72 2,155.89 913.31 508.96 2,429.92 952.52
HHE (1z78) (3.50) 13.16 6.18 0.15 13.93 4.98
BBOBRATRR (%) 15.92 15.74 19.47 18.28 15.46 20.36
BB ERE (%) (0.64) 0.63 0.64 0.03 0.60 0.50
AREHRE (%) 1.81 1.50 0.94 1.76 1.50 0.97
BEEHEE (%) 225.94 211.19 252.30 150.53 205.21 234.24

s 2025 SFRDLRIT SAN TP H B PR ANEITRES S BRI E 8RR 576 1 (BT S RNAEAL R (BE 2025 48 6 AK)).
TR : EXSREETELR. £TAFEE, SRS ERERERE,
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AT RS TR RS ARE, SEATRINRSRNERR. 5b, BTERERERIEL.
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BWEAT (PE) FRRENEE. BRI, ERR—FEEFENEPR, BT TRITRBATRIG SRR
ﬁmg o

TEtESR:

MRREUTHR, RITTRSEERET FRRTOEREHSS: WRRENTHL, RINTESEETRERITHE
SRS, BTN ERERREEE TR, ST RITHAMEIE TR, WREEUTHLR, RITTRRBETH
AR FRRIL: AT OR =R E BEEMh, RK 24 A WP REIEIT BEE TRITE ARBH,

LiEtE=R:

MR TER, RITTHSEERE FIERATHMAERRG: TR, FATERMERER
FERIIAKF o

FEETNEBTRT (FE ) BRAFDNRIE—RFRER

F @5 RFR RE/NE
AAAspc ToE : 2026465 18H 2026468 18 AE 202647 A9 H

#: BLEFRRAM TSN (RHERTL (FE) — SRR TER), RRAUEMEASE,

HEER . EEBEHR
VR %
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i{‘t&ﬂ : %o

FEERITR ( FE ) BRAE www.spgchinaratings.cn 3

]

4



BIRIT (E ) BRAF 2026 % 7 A 108

ENEEHLRITMAMEAREIMGERN G REE

WERR BESENM
HALRAT HIPRIT
(FE) (hE)
+2 #1012 3 2 41 0 -1 -2 -3 -4 -5
KRR B3R 5k
BRP4RIT
(HE) HWHT (FE)
+2 41 0 1 -2 -3 -4 5 +2 0+ 0 1 2 3

BRI : AR5V,

ENERBHLRITMEMEARE (FERIIER FIMILR ) S REE

EARMILAT  SEROWET  sRTELEST o RHELET RS RAERTRHA

BIRT (hE) — |
—
= |Illl|_
aaa aa + a- bbb bb+ bb- b

a

ENERHLRITEGEARE ( SRNBERTINIEE ) S HREE

B (FE)
| [

aaa aal¥% a7yl bbb/F31) bbF31 bFF%1 cccRUUT

AT 2 AR AR R ARIBEATES, BRI AR TR ARR A AENE . AR TR SETIY (BI6TR
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BRER PR, BARMBRIXE TR LR R TR,
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AUTRKITFR R BRBE S ERSAHNREE, DERHARIEEEEENER, RS EEPRE T
BT, (AREETPXTFHEERNAENE, M, Rt MR EAEEMIRIE.

TR AT A BT T B RFRIRAE 55, A 30500 e A PP A B T JSE . 9, AIERIJRI,

A4 PSR BT AT B VR P Gy B AR PR A OSSR, RPN TR A T A B
A BB TFRE R .
A TP AP0 S5 PRI B SR AT DU FABSIOR S, R M PURIIEHEME DL

BRER VLR R HE

WFEERTE (PE) ARAT CHREEITE) xR RS RRETE MR (IER ) ARl IRA
B AT BRI PR S R BB, R PR ITRA SIS, WERTHA LEXARE RS TA
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—. A

SEERENENSFHEMFLRITLATLRE, BOEEEENTLRTOERELTES aa,

REEAR “FHA” MR, RRSWAMALFHERENZE, FANEHERNRRTRERNXR, RITFH 2026
4FHRE GDP MEHR EAEA FTRR, FERFETENTRFLERME O MRS, EERENMTL RS &R
BHSEHT, AERERHROETIENEFER, ERETLEEHHLIR, BREFEUREARAKEKE
REPRBLIH 558

T REMBUR S, ER BT R RS TR R RE . BEER, ENRART AR A RV R K &
TRRFPPRR, (BRAWIBIAN S PR A FIBAE Gk . TRATHU EA KBRS AT R AR 8 BRI,
(B H/MRATIIE S E AR S, BRI ARTI MEERRR MO ERIE . 3K MYTR AR,
B R BB AKX b= AR R R, IR, AT RS TR OREVEAI BT RO e, i AU o
NBEITRRR RS T BTN, 7EREERIFEBUNEHT, ST RS PRI R

SAFERRATAE R ERAT AL B T S BRI D, a2 H4E0k, ZEsPRSRATRIE K MFIRY , KRAMNPEERAT OIS S
WMRMLFFRITEIMRT . HATENICE 41 SOMNREABRIT, BRI THRERE 1%,

SR, HTANBHRATH M A E RIS FIBET LS, RESNET IS P4

ESRSFURITRONL 55 HUGE B bb WP VHRAT/, (BAMSERATIERS B L 55 AR TR YEARAT IR 5507 T B IR0, 7675 B
PEM EHET FEEAETRAER, 24 ERL AR R 35k R .

SMERITRENR AT RERFRORIT. B 2025 4K, SNMITEHRATERN 20.36%, ST THE 4.90 4
AR BTHERLSESE, FANRRY, REAFRITRATE REITERER ., BE 2026 4F 1 2Rk, S
TPHTATRER 20.68%, FATHIHIMNEEIT 2026 FE(EH FHBRMRIHES, FEIHEA TR Sk
R

SRERRATHG B 2R KT E AR ARITFHKTE . B TFANERT EERS BB EEHIR . BRGNS a5
BARZSNERATINT BE7= b5 LR, 67T AN BUEIE LISk X A B R PR R A — B S T, SN IT4E
KRB ZRE TR, BRTEARIARITEHAT., 2025 4F, SMNRBITHEE 1.32%, R TR 10 A%4, BFE
PWRMLARAT 1.42% 1 P8 822K T, 2026 4F 1 B, SNEATS BERAENTHE 2 MREAE 1.30%; [FBIEARE L
AT E 2R 1.40%,

SAPCRATIOBE = RBAF, fBFRATE ., BE 2026 4 1 BEX, SFBTENRRENY 1.14%, TENEGESY
ARER1.51%. SHHRMTROERRFEMO; (UETMMNEETAXN A BN, BEMOTE, RITAVEAER
H 7= PR AN R X LA ARAT v BB BRI E 71, XA T B RS AR B I 0 1 R,

HABE B INSNFRATEEE IR TR RAT IR R ME R o SNRAATIE N TR, SRR — R,
55 b SRATZ A KRZCUHE, FEFA RNty TS EHT X . SR aUT RS AT AR T 1R5F
HfERRE, BEANNRBFURAFRITERERRREHRENEERE, bTFARNZHE, ST
EATI SRR 55 FRRR AT BB T HLBE 7= 7 fR b IR B9 AR 1550 o

BEIRKEABRITX AT AR T IR, BRETHEEHRLFhEF BT, RATANERERG
X EMHRBRA R BB,

GEEERTEENEFHREHLARTURTLRE, RIVEETRIT (hE) KIRREETEEY aa, TTREEE
RTEAKRLRIT (SSMERIT ).
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—. MEERRA

S (RE) ARAT CHEES (RE)) BT 2007 4, RHTATHLTTFAR. HEMRITRFEIESHME
R RE . STAMERASERROSRILNE, EEAFRLET. 5. . 26, RESEAEEHR
&3,

2.1 e SRR

STHRT (HE ) EENAESANSRRT, REST4REAETERUNEETAT, BRTEEN
AT BT H B BUR AR . RINELSRAFTE TEBTFR

ST (thE ) RE RS ISR RETRT. 2012 F5TARERRIEE EAMURT; 20144 127, HIHIT
(hE) FRMBREFAMNET CRE) ARAT, RAEARFIERK, NAMRBSHHTRT. BE 2025 4

K, BT RV 508.9627C, BB 275.19127C, B HAK431404LTT. ATRIRTALR, AR, il K,
oML KE. BFS% 12 MRITEA 18 KA.

A
BTRT (PE ) HRSMEXTHRE L

FhL HE: . #E 2025 45K M=

600
Ph AL 1R ARV § [IRH
[y cijrje crjrjed o IR

400

e

POk BATATIVOH, @i FErRBRER,

STHRG (PE) ENSTLRERNT AR SMESERIS, SEATZEA RFALEHE. LsHRERER
B R P AN S RO, ERENSERANSRER, T NEEE PR EETATER A AR5
% PRLE THRI&M. SAERFRSFSMNIESHURE RGNS, BT EIEINCERA TR LS MER,
PR R R ES NS TTEE 5. B0, BT hREERTREENRAFEEH TS ARTHEERITZ—.

ST (PE ) SIS NERT AL T SR AVKE, ERNRLETRNHRER/N. BE 2025 FR, %
F7RYE= . ERRERER BRI T SR 001%4%
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1
FHIRIT (PE ): HHHE

(%) 2021 2022 2023 2024 2025
R A 2 R L ARAT MR 0.02 0.02 0.02 0.01 0.01
& PR e ERARAT MK 0.02 0.02 0.02 0.01 0.01
BPERARRIBT TR 0.02 0.02 0.02 0.01 0.01

FURRIR: BIRT (FE), TEARET, BRSBEEERLR, FEETIERAE,

FWART (PE) A5 AR LRSI . 2022 4ELISK, WATHHSLERER KRl 4 0T FEWCEHT & B RS
RAF, B A IR 2 TR BUE 2025 465K, ATH M8 508.96 1275, [ TR 517%; B¥KEHER 275.19
1278, FILCTWE 7.28%; F73kAT 43140 1258, RIHCTFHE 1.37%. S3BAEEVEHIE ol 704280 O s GG KITFEL S
BRI WAL S TR, BRI 2026 44T ML 5 ABIRA LA /MET 1.

FLRAT (FE) BSOS LM B, BE 2025 K, PATHALER (SWT) S 19495 1255, & useso
RI 70.84%; MASTHAME 80.24 1ZTT, 5 29.16%, FATIAMB B & AL FERE—5,

PRLGRAT (PED) WA LRER, SARES FRRE i 5 ST, BE 205 4K, PTEVEE A
REPIEXS N EERE P 5 HAY B 3T%H0 63%, FhERE P 5 AR FAE T 7 A E S S A,

HIHRAT (PE) BB ERM SRR o £, BE 202545, AT ANSER A 80.24 1278, FH FEE
17.18%; HAHBRRISER Y 76%; MAERRRG 24%. B VS UM B I Ak f A i % B ZAT B BB M
PR RS R RE, TS A A S e T RE.

2275 EmFIM

BIIRIT (PE) BAREE, BTHEAREHMYEE, BT ERABAS, ZTEERFMRE, &
EERRECHREAMBENEARE, RNMERESBHERHITFREE,

HIRAT (PE) BTSSRI, SEHEARGHE T —EE, {EREHZATR A ISR T, MiifE
RHFATERELE 2025 FHF LT, BE 2025 £, SITF—REATEEN 1740%, R EFT 265 YESS, B
EBT 12.37%057 L FA41H,

[E54
BIRIT (RE ) WEAEE R FITILEY
koM. BE 2025 FRE N FERARTHE O R —REA T E R

80

s 40

BALRST (FE)
()

9 10 " 12 13 14 15 16 17 18 19 20 >20
BROR—RAFRRE (%)

FORRIR: BATATFIR, SIRHETPARRER,
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HTHEG (FE) NERARERRERASRELEER. RAFRRTRUEATR, RARGF 95.21%H il
—REE, HRERES.

®2
BT (hE) BEOERRARERERAALFRERR (HZE 2025 £5X )

$Erx (%) BEREEX BT T HERIT (RE)

RARRR 10.5 15.00 18.28
—REATRE 8.5 12.05 17.40
BL—RFAR TR 7.5 10.71 17.40
Belo— B A /G A RiEH 71.41 95.21
— RS [GEA REA 80.30 95.21

BEBRIR: BEET (PE), ERSBMEBEEELR, % ETRRIER,

BANTHSBTHRG (PE) FkK 12 B H—ERATERERBERB KT, BRNBUHZTAK 12 PALFRRED
RAHREFARA; BN, RGBT LERT ZT1EARAEINTEN BB RN AR,

#3

BIHRIT ( PE ): HREETF—REFTERADY

2026F 2027F
(Z5T) BILE Btk EARIGIWA
e

KBS A #E 7= 296 4% 286 3% B TEAGEERTHEMRSSREE P EOEERD, ®AI8HT
P = ™ ” o 2026-2027 4EFATEHETTREIRA S I —E W, X FEAHFE
o © ISR,
FRATHUNZAT 2026-2027 G B &M L1%EAL, B REREHE,
FHHZATA BASKRATE 2%, SRR &SR 25%0 F, K&
—BREFTRE $17% _— R 150%L L RRBEEZATRBAT L.
s BERE, FATZHFARRAT W SR v A BB R R BT A
B, B8 % TEERENEARTEENES RN T AHE
#6, BATAN AT AR E N B TR RN EREER,

i F- BfE,

PORRIE: RERT.

BATEREARST (RE) M5 R BREFAS IR, SEARTAERISTART (FE) FXtRERERE TRATT
E, UEBTAT (hE) BATERET 1200, SHERTHEZTHTHI. RN, ZTOEAATERTIH K
TR Y LA T 2 R ML ERAT AR th AN R R R, FHENBRITRA RN — 5y, SERmEATHTAR."
RERMYENNR, ST (FE) ESEARTAEARPRETENTAE EERMSR 2). FOIHEIIBR
BAREU T EAFEATRELEOERRE . LEBEYLIERR=RESE S8k, 2 ERMNEREAR EIH
s SIS RBR T KA FERIEFERK o

i TR F AT AR R T8, B4R (FE) B TR, ETERZATHFERE T LR SERBORE,

KIRER T BHE . BEARANEBEMALS, 2025 FFATHERA 1547 1278, RLTHET 16.65%, HHITA
ESEF BN 3.86 1258, R THET 1858%; ARISEKFIBUKA 6.36 1275, R TFHT 11.79%, 2025 4, BATER

FEERITESR (FE ) BIRAHE www.spgchinaratings.cn
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EEFHANSEEY 110 %, RLTH 022 MES. BEFKECNERRRARER, UREBRNSKEE
BHTE, FAITIHZAT 2026 454 B 2H BAIFTE 1945

3
BIRIT (PE ) #L2EEFTLFEHAE
Fles i 2025 47 E N EE R ARITE B 206

60

HERAT (hE)

RATRER
5]

0.8 1 1.2 1.4 1.6 1.8 2 2.2 2.4 2.6 2.8 3 >3
#RBE (%)

MR : SATATFRR, SFEETERRER,
BERBEAT, EIVEHIERT (FE) FRRABSIERNL., %47 2022 4E % 2025 EMEFRA (LLE0RER
RPAFEEFEEHBE) 551K 3.67%. 2.40%. 2.65%F 0.90%, AT 2025 4F{& FAARAS B T Me 3 B ty T HLRR M T 452
Mk EE IR, BE 2025 4K, PATHIBERES 7.30 1278, FHTFHET 39.95%, RKik & EELR T 7541 MF
TRE 15053%, FATEEWIIRFFELR, SEHESSHRARR VS RENGEE—FES,

BT (FE) KL ERAT TR, EhTFERTRIEETA, SATRARA RS FF . 2025 FE%7 05 RS
P 4.58 27T, FILLFRE 8.39%, {Hi FEWKRIL TR 1451%, SEXATHRAMALL FFHE . 2025 4FRF%FBA
WALLH 62.34%, [FHIEK 4.16 MHE 4 A

B FERRARE, SWRIT (hE) EERBMENE. 4T 2022 FLURMBEFRABSHR, H5E 2022 4545
6.03 ZTCHN 2024 454 3.50 1278, WATHITHET th FH LA RNABHEY SFRE L RSB, %47 BB REY
WBUI AP R, BT B R FIRI, 2025 SEATSEB0E RN 015 1258, fERRAENK
RBR, RIEZATHA BRI R =ML, HATHHZAT 2026 FARIATT B8 UG S HHORIL .

2.3 MBER R

BISRAT ( PE ) KB RIFA FTUFY, EEEREERYUBETREABEH, SBATRBRE
ME, ZITRABEL SRR, RRABTFERE, RIAAZTHIREE=REBENTE, ZITAER
SFROR AT SR RIS E R B =R IE iRk . SAEE, RINMERBKRFEITFREE,

ST (RE) RERFLTATLFHAT, SAEHELS RIFOERARREEE S, MELTHN RS ET
B 1T RATESEMYI AR RE I BRI SRR S R e R K TE . 24T 2023-2025 4F
HIFARRERER 1.95%, FHRERKER 3.13%,

BT (PE) FREEWEAST EEH5E THIREZHMIE ., BE 2025 £8, SARREKE 1.76%, K
THET 0.05 MEAYA; KIERHE 3.03%, FELTFRET 0.09MNE4E; BNIREERE3.03%, FKLEFT 136 NEA A,
PATIL VAR RIS T MBS &0, 2022-2025 4F B, ATARSSER AT (4R im0k BT EL S ) 4350 11.8212
TG\ 3944L7T. 7.00 ZTEH 740 27T, 2025 FEHATHBEHE (RS HITHIZEPISE) H 259%, FHLEFT 031 4
B R REREH— T EAZATORFE R TRRM AR, 5—Eafatk g m=E Rk,

IREREAITR (PE ) BIRAE www.spgchinaratings.cn 10
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4
ETHT (hE) AERRERS TITLES
EWARAT (HE ): A REFHEHLERE

8 WAL () R ShATF hF) GLE

e AR RREE SRA P D i B

(%)

i_------yl-:h

2019 2020 2021 2022 2023 2024 2025

POMSREE: BT (FE), SREETREREE,

BTAT ChE) FEFKNGEESFESERMLR. BE 2025 X, ZTHEHEXARK 16.18 27T, R
TFHE 6. 17%, SEEEARM 5. 88%; (ERUAELIEK 8. 71275, FILTFH 22.99%, SEEBHIN 3. 16%. TR
M AR WA S S E AR B IR, 6 48T B TR R R R im. BE 2025 K,
TR AR BAKE 24.83%, AWK EEARR, EREREIE 45 84% (EFERH —BRBREIK
B3, BEZENKIEEELER, ERKRIHNAEER). TR, HAZFEIERE, KFERE
F—BRAETRR, RESFBAREEE T

ST (HE) WERAWES R RERITF. ST AR A MR R AR, X EENHERX
R AY B AR E A, 2025 AT H B A RRIVE — P IR R, KK MO SHUE 400 AL .

SR (HED ARy B SR, SENRENERARRRE. BE 2025 £K, WTHTER AL
BHALL T AR (0% A, B XA RMEF REHMX NH gy Bd, HAEHKEK.

BT (FE MEERKATRBESEES, BETARED, WIGEER>RERWITE. WA FTE
HINKHEET, MAEESRSARIEEINEE, EANRRENRTIE. BE 2025 FK, BT PIMEERHA
19.16 1270, FIELTRE 10. 44%, (SIEREHA 6.96%, NAERE TR R 2. 96%.

SR (hE) EERFE AR EBMA LS RN, IR T 2L SRR, 2026 FHEH EEN
F IR SV I — A ORIARE, AT M LB SR T R gl B AR hAEE I DU E R NPT Rt . %
RS2 REBMTEATFRAMNL S, 2023 F20, BATHIBERAANOLS EERMMEER (ER=7787),
FATEBRE BT NE SRS RS ARK, TR TR, 2023 £k, HTEBS NS ER
KRFERER (FE=HEE) B, EEKERT, RS EESZFRR, BB RES HREhER
FHEERK, BTE=FER, FAWAEEETE, ANKKEEEE TR, BE 2025 X, TLIRNARL
Se0{Y 10, 88% AR, HANEUER. ME 2025 K, EHRTREHHEN TR TRE, RITRELEN.
ERATEEED], 27 BRI P E B A R A7 W E KR E NG, BE 2026 4F 5 ARG ZAET KEGR
RISHKAML 7.5 1278, RN RA PR LTS, EEBITERIEE, RIVGRFEIE LS A ReH R
FE4R Sk, FIRTBRATZEIE /IR % 18 7 304 15 PR X B AR RO ZE R

BAREERIFEE AR, BROFHSERT (PED FRIEARRNATE. 8%, REAXKLE, ZITRHH
BTEIEGE, BB AR, REFMAEEURITR. HK, ZATA 2023 FETET LHRRA AL
SRR RIT, EHREERITRNERN R, URBCEMRAERATR. B, T ERER R 177 B R 5
FEEAT T R TREAE IR, BURB AR R 5 R .

FREERITR (FPE ) BIRAE www.spgchinaratings.cn "
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BIERIT CFED MEMBEUREFAE, AREARME, HHRKRATE. RE 2025 €5, BAT &R R B
67.26 1270, FHHBURFH: 57. 54427C, &L 85. 55%: VLMEHEE 5.40 1258, 5H 8. 03%. ZATIE LA R R B4k
BASIEHITE 3 EUA, RN RS HIRE 5 45, BATIHESRGHE .

FIRAT CRED MPEH B IKTE RS AR AR = A RS A T X S e BB R . A R L
BPERMAT 2. 71 1270 (AT 2025 SR EF=M 4. 68%). XL BIFFARS AR [ O R A, BAVEE R
IS T MR B AR S R AR R e (2

2.4 RE5RIME

BHIRIT (HE ) MALEHEE, THEBREFHTBERIE, ZITRIEIERRNR T, BT84
MRS, B, BNEREERIMTERBITFRAE,

HIHRAT (FE) MBEREUEPHFENE, SHERSKBUN, BE 2025 F5, BATE PR S BRI 98.01%,
HEFE A 1.99%. BATAEFEMEEBRIFH SIS, BE 2025 K, ZATHELY 63.79%.
HFEFREMDN, BEPERSE, STHRT (FE) FRABEERE — 2k, 8 2025 ER, ZITREPHER
431401275, FILLFFE 1.37%; BI+RERE P SRS G5 29.00%, BT4R4T (RE) FEREPUABRIRPIE
BATI SIS B P NE, BN RIT, (BT LR s R P e ATREFBUZATHE 2026 4F&f
BREPHEIE TR,

HRIT (FE) WU AN E, EERFAMMESTEREE TR, BE 2025 45k, BATM AR, BEE
A FARIES BHEA 5% PRI B B0 72.06% . 20.91%F1 7.03%, HPZREFBH AR RIRE,
HEEZATARIMINR LS O ERE, FARIESREMARE BE TR, BE 2025 4%, AT S B A2
AH 30.851Z7T, FIH TR 34.44%.,

BARAT (PE) ARG, WABKRASEAVER, BUKEBRES, BT HEHELW 28R ER
BARFRFHTFRITHERRRE N,

BIRAT (FE) MRS IR, BIR5TBIFA8K . 2025 EREZHSH 91.80 1275, FRt#EK 8.85%,
KA G 89.93%, (5 AR FAERT 249 NEHAMA.

HIRAT (FE) FERUEIIFECNE . B 2025 35K, ST B S0RE TR 5 o 65.73%F1 27.24% (HfhF=
RRUESHFRK )o TR L ZITE S ERE T K ABBITEER,

BARAT (RE) K8 T BT R R X i, BT RGE R TP R BT S ARMAR BT SR R R X
FEATRTsitE. AT B RS R R FIRAD, BE 2025 45k, TR EARS Yy TTBABATIRABIEA
BE,

BT (PE) ORISR, BE 2025 4K, HT R 86.60% (M BRARER N 25% ), WEhtEIohiR
K 177.82% (MEEBRMERS 100% ), HREMSHER=7 RN 140.10% (LERIRERY 100% ), WEERTRER
TRER,

DL, BERITHENMEEERREY apt, ZERMTZITAARENMRE, BEHEFNE, BUE
MER/NRE B S,

WEERTR (hE ) HRAR www.spgchinaratings.cn 12



BIHRIT (RE) BRLF 2026 % 7 A 10H

=. MEBEHF

RATADZITHRTSTRITOESE ARBRS. STHRT (FE) RETEFEARLENERFS,
BITHL S AR, BAMRHERETRELH, RIPAABEIRITHBERT (FE) MSMEEX
BRE, Eit, RIEESTEST (HE) WERERSRA “AAA.", SRTHBTHERRE.
BETEGT (PE) RHTRTREERATNSETAR, SEBTEHESMERNEORITTAR. HLemE
BT 2005 4 12 A . S SRR T 2012 R EIMET, 5T 2015 4F 8 A RHESRUITETIER LR
e ESMRIT A3, BT, SHESRERIA S ERKN RN,

B ARAT R E BRI AR T 2 —. BTAMTRALT 1967 4 1 A, HEHEEASTHTZ0230, HEXE. A
A, Fms. wE. gif. B, FEEES 25 MEE XK RA R,

BEAREEAE, FESRTSOTEE LRI EREASI A+RE" . RIBTE SRR L PRI
SREFIZENARER, FREETANSTRATNEAERARRER, SRTREET “AA." WERGERRE.

i S ERIEH T AR TR S B T -

ZmhH FEXE

EnSETERLETZ—, WARENTEE LSRRI EASENEF AR EMRNERT, HE

(i FEER AR T R RESD

TEEFRH 5 MINLIE 5 TIA RIFAZEF T FEAE R 244 e e 5 B P RGBT 5 | A OREEE 7
R

R I L RUR  E HTFERTEMTARL RS, SHAEMEEMLRTE

HIALL, ZEXHENEBRD

PORDRIR: PRI, R FETPRE.

i E R AT E MO E BN, BE 2025 4FR, SEHTRRERT 0% AERHE; WINBKh, PEN
R IR 5 SRR 1.86%, R8EE ASMESIEEE —RAX..

&5
FEESTRITREZNEIHZ—
BARIT: BE 2025 E RGN K51

300,000 = BREREE B G () 10

200,000

(%)

(z&s5T)

100,000

0 - - [ SR 0

hENGRREEBX xE B Hit
PORISRIR: BT, StnEITE B,
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SIRY (hE ) AR 2026 %7 B 10 H

ST CPE) XEATHRAMBHTEVN, BRI AT P EL 5 0RARLE RIS, LTS
HRAANERIE R BUR, BE 2005 4K, BATHENMS BTN 1.42%, 2025 ETATEWMA & R1T 5
WA 3.02%.

AT (FE) RETRTEFESATRLSNTIET G, SBALELAKRMM, SHELSaE. BAS.

RESERE, FEhtEh R TR A T sk . AR,

2026 SFERIT (FE) FM—-NBRAEREE, HEEERER, BRGFANSTESET (hE) MEATSETA
TRBARRAT, HRERABEN 21270, FHEHIFRE 2026 4E 3 A 20 HE 20294E 3 A 19 B, BITHERy FiEams:
Bto WU TH, ARBANKG AW S8 B EATYE SROVEERAS BRI, EEES S REEFE, &
E I ARAT ARG SBAT IS5, B Bl AR SR P22 1), BN S AR 16 3 o T o
WAATETHRA WEEART (PE) B, REESEBITRAS TS, USHEREK, AKBRLATYART 2
278 BATAAZBAVGAFRRAYREFAKR, REYMESTHRT (FE ) KBS R BT ZIT L5
-8

FRARATT 2008 4R R AT IFH AT (FE) WREE, WHT SRTR R AR R,
ZATRRRERRA R, 5351, 2016 4F, KRR EENNSTEELS, BARSHRMHEELS AT . 2K
IT &5 HE X%,

SETBEATRE AR R R BT RATOANREE, RIVTESERT (hE) 0ERERHSRY
“AAAsT, B “ant” BIMEERPRBES T AT

AREAE AL (B E ) HIRAE www.spgchnaratings.cn 14



HILRT (PE) BRAF 2026 7R 10H

Bt 3%
B BERT (PE) TEMSHERIER

SHTRIT (FE ): TEMSBIERER

2021 2022 2023 2024 2025
Ay g5iRBL
IR (f2T) 574.06 585.82 559.11 536.72 508.96
FPRREE (f27T) 291.78 304.19 316.90 296.80 275.19
FEPER (L) 416.05 473.65 450.34 437.39 431.40
P EIEE (f278) 66.90 60.61 61.20 58.06 57.79
WA (Z58) 13.88 13.79 1232 8.60 7.35
HFE (f258) 4.74 (6.03) 0.23 (3.50) 0.15
B2 BT B 0.02 0.02 0.02 0.01 0.01
F SRR E R ART AR 0.02 0.02 0.02 0.01 0.01
H PR EARAT R 0.02 0.02 0.02 0.01 0.01
B S5RME
WEOZRRFTRE (%) 16.19 14.73 16.19 15.92 18.28
BROE—SRFTEE (D) 15.02 13.57 15.22 14.75 17.40
SR EIFARNGEE (%) 2.32 215 1.98 1.32 1.10
BABRAR (%) 40.00 38.89 45.80 58.18 62.34
LHAYE = WG IR R AR A RIAINE (%) 30.06 191.61 80.05 226.23 94.85
MHAPERREIR L T RREH (%) 0.89 3.67 2.40 2.65 0.90
FEHEIEEERE (%) 0.84 (1.04) 0.04 (0.64) 0.03
TV ERE (%) 7.36 (9.45) 0.37 (5.87) 0.25
RUBAR B
FRFRE (%) 0.62 0.77 228 1.81 1.76
(R + KB /E PR (D) 6.36 3.75 5.51 4,94 4.80
EPRFEP R (%) 2.69 1.06 2.50 1.93 3.30
WREEE (%) 2.92 2.50 3.50 4.10 2.65
HEEEE (%) 472.22 323.76 153.20 225.94 150.53
PRI (TRRAERK + RERK) (%) 45.93 66.74 63.47 82.97 55.31
LHRR TR PR (%) 0.39 3.97 1.27 2.28 2.59
Ryt SsiE
BPEREFFER (%) 70.13 64.22 70.37 67.86 63.79
EPERRRTE (%) 83.87 93.07 93.33 94,01 98.01
HERSIBHE (%) 16.13 6.93 6.67 5.99 1.99
BEFRELFER (D) 7.83 8.15 16.68 19.28 21.28
R SR RE (%) 120.05 126.75 129.25 119.99 140.10
FEHVETREE (%) 154.28 176.60 181.35 163.47 177.82

1 RATAKESEARST CRE) IR, W EEEe, BT St ERRE.
2. BTG (PE) 2021 WS BIRELKERSTHTES I (BHRIEBESHK ) BATHH, 2022-2004 FI5HURBA LR LITWHEHT (BHREEEY) HTHIT,
2025 4E IS BRI SRS B (BBREA ), WA TIRELRBBRNFIHRSE

PrRSRE . BT (RFE), SREEITFREREE,

HEERITR ( hE ) HRAR www.spgchinaratings.cn 15



BIRIT (PE) BRAA 2026 7R 10H

MixR2: BIRIT (PE) EHRER

REEEHERIT (RE ) #THEREDNR (ETF 2025 FREIE )

& —RBREFTRE (%)
BE 2025 AR O RHEE: 17.40
HRE 2026 4RI T HUREE : >17.0
P RATERBEE S R BRI
1 BEREE, MR LGRR RSB T, WTSBUERRA L FRR, BRaE. AR

WIS, DR, RHER TR, R, 88~ (0h); $13.0

2. BATGRE SIS S BERBN/MEE TIRRK, BAEaE. SRIETR. AN EEshifngg
TR LR TR, AL A W2E T .
BREAEZIUL, RAVEXHZATHEBE YK B4 TR SR R R JEAR B WP A T I

Rl 687 o B FE ) E R
HREE AR AOER L, Ik T AT TR AE S B

1 REREHE— ST, R IR LA, TS RRA TR 1o
2. PRGBSI BTG AR BT AR ;

3. HAMFTRESEURATFRERE (414 ),

ERERAGEROASTNRARY SEEENERER.

RO AT B R AR

FEFRBEFE A 5 SR BER |, IR T LA 40 1 B2

1 RS, R RN T, WTTSEUE R L RS oo
2. ATHUSHINAFEATS RSB AK IR TR R

3. HEMTHESEA TRAOME (104 ).

RS RAGERNR TR KRR SHERE N BRAER,

EBLL:

VAT BRIV I, EDGEFETRFE AR F AR R YA TE 2 0

ERTE P 7= FATRB . ST P B 2 R Sy SN AR 22 A B AT A B R S SR L AT RO B S B R Ve PR, Kok
BT BRI T o

FRIRE: #REEIT.

HERBITER (PE ) GRS www spgchinaratings.cn 16
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HR3: MEFMERHELR

fEAR AR HEAT

HAERSE

P SARAT AR + P B SRR BGRI + RAYE & + it G SRYE 5K + MMM LT + B3R

RS/ (G BYTRM + R E BVT=RH)/2), B, ERRTEHE. ASBAMRTION, LR TH

SAREETRENPRE L) e, TAERLMYTS. PR

A B g5 RAESR /B

TR BT ERE YRR/ A FE = B + IR B B/ 2)
TR Bl AR AR/ (R BTE H i + BIRETE H R/ 2]
SHILLE LEESMIEH / AR

HiR4: ERASHHSREX

AAA RS IR, BARRAHMEHRGMEN, FARERRK.
AA % PARES RIS, RAMSFRRNERAKR, SHRKRIE.
A% PEAHRES RSB, REZAFGSHIEHRN, HLHMRELM.
BBB % ARSI —, ZANGFARTRRER, BLHRNE—B,

BB % AR IRE, RAFGFIERRERA, AREBARK.
B4 PEABR S B BRI T RIFRIZ TR, BARRRR.
CCC% PR % FOBE AR B IR T BRUF OSBRI

CC % R BE AN TR, EARRBIIEES .

C% REEEEERS

B AMAGR. CCCRELITEHS, B MEMSEUMMA “+7. " FEHME, TRMBRHETA%R. ZHLL “spc” FEUFR, W Abwto “spc” RFERER
FER (FE) WEXHES. RITGTRARIIME BE" 8 WA, URERIIN TR
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OFRANETH 2026 FFEIEFITPR (HE ) HRAR, HEFARF,
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B (MRS ) KBNS, FERITREMI b 5 oen AERBAR, ARBEERRES . BEBE . RT. BAf/®R
EPAHRE, HEMAR, AR EIER N2 SR, BRAEFREM R %M . BRI IR AT AR ERES B, (BARSEIER
FHHBBOEL, SRR RBRAE XSRS BT, SRR IR AT B TAMEE A, XEFAF— S FiPRE RS
FOATE, B0 K #i E S 15 PR AR50 o

BRI FARY ST 0 B F T GHHEEAM (NRSRO) MEEE A, W EIPRIEE R EE AT RS RIAR B TR, FETH
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IR BBV AR ZE— A R R s B HIZRNTE S — N FIERE R RAOITFR, AR (5P RN A0 2T . By 1 2k
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