HREHET
S&P Global
China Ratings

A BRGHTHR 4 RAREIER 2 2026 48 3 A 31 BNRERPRARR S M TEE &Y.

EEHIBRYY 2026 FEE BRI RIR S

H L 2024 4£55

RE =X

20267 H 24 A
BERBANRAESR:
RS

HEfAMA:

Wi, CFA: 010-6516 6084; beibei.s

MBERH:
JFER, CFA:

ERERITREHE
MR 1. BEBRiHERRSHISE
HiF2: EHBEFRERSEATSREX

F LS

010-6516 6093; kaye.li@spgchinaratings.cn

FARENUBME .. FH . SHE IR,

PR N IR AT

AR B (SRS AARIRE B> BRETFEM RIS A RBATH—SEFH AN (WEAR) A% FEFEATR (FE) AMAFNFR (KL
“spc” JEEAFIR) BRI SIFELRMITRS R AR R NITRSRERIET . RIVFTRTOITPRTT SHFELHRFRFRERTRFOFLUNFST, AL

TR I ERITRS AR T H TR,

LERET 7 [T



BAGRRF B EMRRELIRE

MEHE

A

EH%ER =8 (A7) EEFNE (%) HEH (%)

fERER

28 { AT )

L5
UEHE (% )

#r=ih (%)

AAAgpc(sh 53,693.28 4673 45.67 AAAccosn 357,579.36 85.39 85.06
WER ATFEL 61,203.23 53.27 52.06 KTFIEE 61,203.23 14.61 14.56
EHRAH 114,896.51 100.00 97.73 418,782.59 100.00 99.62
FBAHER 2,672.53 2.27 1,595.64 0.38
B4 117,569.04 100.00 420,378.23 100.00
SERBE PR P AR RGO B IR 25 S5 B RA/HAE .
EMASEARE . BERA, EREmERAE, RIS . RISk MIERER 2024 49 A 30 B 24:00
MBI REL, BrwBRERRBREEE. SRR S BT 1536/ A 2024412 H 10 A
TR ATRTBS DT R B T TN EENR, 238 BN i AR R R EETA 20324E2 A 26 0
4 BEEERL, ARG BREERR AR, BAFFSEMTA 2025482 H 28 F
. WrRBEEER 202643 H 31 H
. s ESMERMR 20264 4 A 26 H
HRECE (%) . SRR 20254E 4 A 26 H-20264E 4 H 26 A
TERIE 16 R AAAspcish
HJI58 (%) 5.50 XRLSER:
B (%) 50.00 FrirRaskaity =
BHE (%) 6.60 HEAREL =
B (%) 5.00 ERVMISEREIE  HERESE
ZINAIRTA LS
AL 2 ! , , & FrEh
EEAFRE () 66,247 98,857 77,868 FEREH ffg%ﬁgg&gﬁg; )
REEFERT (1258) 11.76 42.04 45.00 e . 1 85%‘ /“E
DA R (H) 14.24 19.30 22.55 P
AT RERAERR (%) 2.30 1.16 0.81
I PEBRHERE (%) 23.09 39.05 47.99 ISR RESA, YRR A IEgAESH B8

HFEREARR: REREBREEER, REnRitEg®y 009%, Bitd
HERERY 13.95%, THEBR T 48055 05 5B gs: Rihsa,

Btk
8%

6%
4%
2%
0%

T R N R S T S U RN M Y
S R G T R N M S N A
&S G O B P SO S
o D o o of
R ERIE R ESENE EhRENE

BTN, BEFHREREL, W RFLRRERAFETY, FEER
TG R T AL BIR RISERRAE (L e,

20%
15%
10%
5% _/\—’/_’_\’/_\/
0%
&“‘0@‘“\\@*’\m«@*’\ﬁr&”‘%@\%@'@b@@« @‘f’\%@“@\lﬁ %@\1@’\ e
RS ERIR0%) R R RRIZ4%)
MR EHIR(12%) FRgE

B BB, THERER T S#HARES AL NLFRER.

k%

AAAcsn AAAScen
o o

BEEE

86.19%

HARFELI
100% -
90%
80%
70%
60%
50%
40%
30%
20%
10%
0%
N I IO (R I T S N e I U R
& ,9%%@@@@@‘@@‘@r@@@@@‘y@% P B
= {REL KRR

REFINHERF-E EARIANESE: N/A

H 1 E—RIPRARIEN 2025/7/24 BAFRIBEHEFE
I 2: SUREERE R B BB ATR, B0 BT RS SHBSEERSR,
3 MRS RTS FAU R TUEEARRNRIRE, 22,

H4: FAREE (CPR) diFSEITREZIRETHBE, HEARN CPR=1- (1- 4§ AL/ AMERAS 2512,




SRR EERREITRRS

ERERER

I B &R REER
PR 2024 SEES PR AR EHRIT IR P SCHFIESR REFRMRE 20264E7 B 24 B

RIS
FEEMITE CPE) BRAF (UTFER DREETE) B “HR 2024 EENANARERMRTIEREIT T RERF XIS (BT
R ORABRIESR ) MIE SRR AAAscsno

ERERTRIFRE

PR STEAHRG SRMBEA A TEA R 3 5 S5 RGO G4 T B AL AU HUHIR 5 PR LA T R SR . AR BRER O ARIB IR RH LA R EEHIIRR
HATH EBIRER PR o

EMEFHITURE

BEERTELAR, RRSUMMARRERETZE, R EENRRRESHEEN%E. RITHIT 2026 £ E GDP MBR LEAINE, =
BEEETEASRFEEENE OORE . EERSMTE “RN%E WEMEBEET, FERBRERNE FITENAFER, BREMLEIRY
A, B U REARA KR ER GRS, RATAY, 2026 £ AREHIPRBAT RS (TR % ABS”) HAEN
WSS ESBATNE, 5 ABS FRNHFEAREN.RENBGAERFRE . HERKEFNEREN RV ISR ESRBEUNNE
RiF=S (IR, KEREMIGES ), 55 ABS MR RIMEHFTRIE, HBATHATRIKT. ok, TR ABS 7= HERITT =t A M=+
&, BT R PHEEAL E0F ABS 7 b5 B MR

ZHEHA

AWIEIE ABS BEEBREARARAT (W TFHEF “HEORESR”) T 2024 SEARHE NHRHRRTIZE ABS =6, WwRHA 2018 FREITKE
WSS 27 B ABS R, HERESBMENEARIMGNBICA, SN bEERETARAT (LTRK “LEHER" ) SITEEERE, ZEEERL
Z% “HEH 2024 FHIIA AREREIPFZIESEIT WAFE HOER (SPT) LURTTABIRFYHIES . 288 MR B 1 & S HinEe 1
AR HARSRR . HATAUR I RIBRATS (RSB MR S FET MR IR A TS B 7= DA B SRS B S LR A M ABYET™ ). BB X
PSR S S, deAh, BRI RRE T (Reht) ER A Abg (GRS HEeH, ATHERE. RERARRARIESHAR, ©E
RS RERSHLS, b, B4 (W) HESERISTEETIRT A MRBENEHNMNE— ML B AMGEE BB REE 1.0%0 85
(% 4,500.03 H75), MEEVRENHBEH; EHENTIEHENE—MEHEARA, EMEEBUVRIELS AR MR RN =1,

R AR A S RIAIRG , RN, AR SR BARI RN BT, HARISESEETFMENTRENT 86.19%, BESR
BIREAR , TR RABRHEID 2,672.53 HI0, SRS RMN 2.27%; MLABAls B8 RGOS RAB AU ATt {5 s R b 14.94% LA
% 54.33%, AT 30.38 TAESTA.

WS
BEERATH LR ERSRIERRT O THEE:

ERBEEERRE . TS TEMEEEARR S EESET RENRNEERN. REFERAMGEER, URARIRERA. ¥
WERRESEE ., RESNBESA, RITAEZS HEMTbEARERFRT.

ReMAXREH . BT AMKRASHARREHT, HEFEPANFPLG R RS RE RN RRENFE.
EEMEERK. BB, A% 0SSR S TS B0RFESRINAEAT T RS YW & h BT LE MRS, IR EIEATAL R (T 4R S
?‘Iﬁﬂz—ﬂo
XRMERR: BESN, SRR REELSHFOME . FERHMRREN, FZHTHOEREIRFEE. FE RIS
PR G
EARMGERE: BERN, AR RE ERMEERENREE M . RS EIT SRR S ATER S 2

BXFFiEERE

THETT

= EEEMTR (PE) — SHRREITRITER
FEEAER CRED A AN R RS A

B,
e EEEATY CPE) SHRERe R

|

N’

P~

<&
-

|



FAIRLE F B EBRR TR L

B
— REFRRFEFTAREF TR (FE) ARAE (REEE) SERTHRELXRS, FEET, FRAR GBI
EPERAT ML . B, AEMXKEXR.
= EETFSFRARRIT T BRFTMIRE XS . H I b AR B A TPEIR S 2E T EST, B, AEMEN,

= AMERIPRIGE R PFRAE RAR S F IR & I S A PRSARE AR P AOL BB ST 10T, R EZEF MBI MARTA AR
HEMBEEPRE R . B EATFRERENA N T RPAT S PEAIA . AEZHE 5 AT B &R AR F R o 2
MR SRRAIRIRT, HEFETERAREREARINTRREASTTER. REURRERRR.

M. AMEHTRREATRRARS S, HERERICRNET ., Bl AERIPRREINREE ., 354 . REUEESOREIN,

B AREFTERERAFTPRRE HRZ FREVRARZBWEN B RRABE— S EFHI LA (FHRE) A8, PRXSrs
73, SRR R R, YR EIIRHRE ST IR R, ARURIRBOR R RIS MR TE), FR e
REISITSMATR

N REEFRTR (L'spcBEARR ) BIRESHRYE 2RTRERERFRITRERERFTET . RIVET TR 5iFg4
HIFREFRERTRTHIFSMNASE, SRLHFRNIFE LR EREE TETHITL.

BRERITER 2 HE

RERERFR (PE) ARAT (FREETF) PR RMENTAATEAWRIS FEIFHT 515 F B BARK UM (5 AR LT 4%
S, AREHR PR R A E R B AIPR ROE, 2% BRI B AR R S RRMRRER, &8 T
FHEN, SRR R E AR B R TR,

BREEAR

g}

dan.li@spgchinaratings.cn

R N e
dbmt —7 Z 4
beibei.shi@spgchinaratings.cn

FHE

kaye.li@spgchinaratings.cn




iR EEMRIRIT GRS
MR 1: RERSIHER RSB

B 1 EBHRSG (EEY; FUREFSREHEI%)
15%

11.32%

10% 8.13%

6.61%
0 6.14% 5500

4.88%
5% I J I ° 44B% 4.42% 4.3I5% 3.92% 3.84% 351% 3.44% 3.99% 3.23%
Py =M IR e Wl 113 # =R

0%
' T i BEE it aIfE = BE

sAHRERE  EHRERHETH

Ek 2 WRHRGH ( FPRELSRTMALLIL ) EX INDHEBRST ( APXREREETALL)
100% 95.04% 80%
65.22%
80%
60%
60%
40%
40%
. 20% 16.90% 15.72%
20% 4.39% 5
0.00% -39% 0.20% 0.37% 2.16% . 0.00%
0% 0% —
N N N N % N N Y N N
&\5& \% \”b \5? 6‘\3’ N3 \”‘b \5?2 J? \%
o ;1,"‘?, @Q’ ,\,'P?' *’ < ,\,\3’ ,,33’ \;‘3’?’ NE
o N o o o NT ¥ & W
u RS M AR R s FPREHTw  LIREREFR

Bl 4 WAHHREN T ( SR ERASRMASL)

100%
81.65%

80%

60%

40%

20% 9.21%

6.59% -21%
2.54% 0.01%
0% - === .
0-40% (&) 40%-50% { &) 50%-60% (&) 60%-70% (&) 70%-80% (&)
B AR it R it
El% 5 R RS KT { KYKEXRERTLLL ) B% 6 BRENEST ( ABFREFSRMALL )
100% 9
80.05% 62.68%
g0 60%
60%
40%
40%
15.17%
14.53% 20% 7 98% %
20% 3.25%  1.20%  0.97% ° 288% 537% 456% J oem
0% [ — 0% —
sl ~ ~ N ~ N X
N ~ N N © y
2 2 2 % & % % % B n\e‘b'
\ N N \ 6@ alo oo ole ole oo N
6;?) '\6@ \(.ﬁs Q«’ % \o’ \o' ’t’ \o"b N
¢ % & & s W &

s RPRERETE  _HRERRESH w ERERR  LBRERRR



FIORE F B ERR P IR S

Bz 2: ZMURBESRERERFESREN

EASRHES &Y
ABA 2 GADIRRS R RN IR, BATERFZIREMEMN, BLRRRIE,
AR SEAOARAVET S MR TRE, ERRIZHTFEME AR, SRR,
AL LRIV IR, RS BRAARF RGN, BURBRIE,
BBB % SEAUIRRSE S MR, ERMEHIRSLUMEK, BN,
BB % SAUHRAE= S MBI, BFHERARERNRK, HRHBLHRR,
B4t GRS BT B T RIFAIZYI, MR,
cce % A HLRAYEF™ MR B AT BRI, SRR
cC TR RE AR IR B, SR F AR REARIERSE,
cH e RN
* BR AMA R, CCC BT RRS, S—MEMSRARA v . -~ FSULEHE, FRuBisETRSR. BRI “spcls)” BEAFE, W Aet. “spe” A

EERWE (TE) REXHE,



BEAORLA F B E BRI iR

OREAR A 2026 RS fE TR (FE) FRAR. REFAF,

FEFERIER (PE) FRAF (IR HEHEE) 18 LRAS (QEFR. FREXNSVMEEE. 46E. BE, S8R AEE T
i) SHARITERT (IFF “PIE") SOAAU/BURABARG R, REREEIFHEEBEIFR, PALMEMBREASY, BATHE, &
WRAGEAAE, SREARETERERBEERRRZR Y. AERNSATEMEERREENE M, FREFREMBZ IR, U
HE, GEAL, BER. BTERBEA (FHF HEF7) HRMRENERERE, TEE, REERTAE, BoAETREHATERE A) LT
A, FAATEGEUERABHOETATOFERARE ., #i. GELLYE, FET R EMERSRE (A% ), TRHERN
T, URHEEHARMRBHER, REHPHANEAEENE LSS ZSRIERATIE, WAL HARIE" HEMEM, FETRIEH
W bR ETR RSB T AV RIE , EFETRTERESUEA TR AESER B, RIFERH ., SFHERENE, URNEREEASTHER
WA S SRS R BRASRIE. ERAEE T, BEERMEMARSEREANSHRNEMNER. Bk, W, &9, M2 &
. BHREBUEENRE. BA, X, @RRSRHE (BRERETRARE ., FERAURERAERMNSRAMEE ) REFE, BERY
FEEMERERVRE NN,

ERMRENATTREMS T (BEFRAAEDIERR ) EREARZ BNEREE, WMAHIHR, FEETORL, o0, Tmrgmiis
FOUTFALR ) A EARR B AL | FA B SR TES S MEA BT R RN, SR REMESEE S, £EME, HEEFRE
HEH (RSLMEMTERBAER ) RANAN S5, EHITERMEAD ssnd, RAHRHNE, AFRERERAAR . HEHEE. RT. BF
/ERFEFRBEE. FIWAMER, FREEAENRITASREER, BRIEHEMZEIA . ERFRSETALANTEAREFRER, B
TEFAEFHHERNEL ., RREACNIREZE LS RERMTIRIE, STPRERNHRYTRETSMERER, SRR —ERRT
TPRE R EMATE, BIANETERER R FPRAMERIR .

WEETHRR FHE2FOTFRS N EZFATLEITHFRI (NRSRO) MEREAY . HEEIFRIBETEEAPRSRBRTTIFR, AT
MTRR AR IPR TS AMIX TP ERAHAET ANEEFRERI RS NRMAETNERL, IR ERAREHNENHEF. TEE
PR TR I RIE SRIT R SRR TR TRITY, FTOANBERARTLHRR N ERTFRERERTRTRITER, SEENEIIFR
SH R TR TRIFRIMMEMRRE. 5% A bl RABE AR E PR A WA T R S5

MR EEYH ARVHTRZE— RIS K A ER LT B WRNER — MRS R R RTE, FEEFREHEN A TRERT ., skl
FRRNGF] AFEFETARS A FRT . BRI RAT =4 SRR T AR E PR ST R E R

PRI R AL S TR SRR, DURFHBRE S eI, B, AR SHEPRRSE Ll 55 2 r vl BEHAT L ol 45 S0 BT IR Y
RR. mEETHE TERRAER, DS B P XM AT EE TURE,

RS SE N BT R E TR S P RS4RI, IRB— MBS RITARRHAREMS AT RRETFEBRETEERMMIANF, 7
BEVER A FFER AT AT S _E www.spgehinaratings.cn 3 B UGB B R &S, QHERRTREEER RS =N,






