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¥HE (7o) 126.08 13.16 1.38 126.49 13.93 1.50
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REERTHEAML, RELUAMAFHREERZE, A EHHR AR SIEEFINAR, RITHIT 2026 4+
E GDP ¥ HAFR PTG, FERMTFEBOHEEFMNAAESHRABMBCREETRT, BEATRIRTHER
P FFERTT . RS T 5ATE EHXORELE RS, FERSTANE ORENSFYERBERK. 55
SMRE IS (RERMAE MR ) MARE B PREY = E—EEH. RITANPRBNREESETLER
HEM, RRIVA LTI ERIFRAL, ZFHEHEE, 2 2028 FMRE ZEHFIKF. REMILREFHLIR
BBl R A BEERR BTt

B FRHENEN R, EARIRTREAEANRERRE. BEAM, BN RAR R REKFE
WA, (BRAVIBUIARAG A B E 4k sE . BATHITEA KBRS R AR B A HE,
B3R5 /MBI E IR E REYE S, BT MAERARRSMOEEEHE . B0 KRME P/ MTRA IR E,
B R B AEADKEXS Bt RSB N Sk, RS, BT IREE TR 5E MRS A RIF AT ahYE, Do MU+
IMEATLRRE RS T . RAOTA, 7ERMEE RSB SRE T, T SRRV RIFRE ..
SAEETEEVEFAFMEDL AT LTLRE, BITZITHITFEERETEN aa, HIFREEEMTEARL
AT (EHNEARTT )o

= MEERRR

FERBEETNTRERRBNBE Z—, REARSGHRNELRTZ—. ZITELT 2005 4, H 234 ZLEH
RFHE RS ADUBCEI TR %AT 2025 SESCE BV IR 258.70 127G, #FIiE 126.49 12T, “FI989r=EREH
9.72%., BE 2026 4F 3 AR, HATHEHAE 1.63 1T, TR 0.80 LT, B 1.16 AL, #ATEARK
Bt ] 60% 24, BATAH M B HZATA R A IFRE AR

2.1 e FRA
LERERTHELFEERF L, RENRKHORAEFLRITZ — TR MEL TE N ERE LIRT
FHRkF, EEER, BRNELSRAFTERERITFRAZ,

M RERTEENBRRA R RTZ—, WERBALTERERBBTHEEKE, BE 2025 F5, RITAK
7= SRS BTSN PR 0.38%. 0.33%F 0.34%, #RE 2026 4E 3 AXR, HITHEM> BAAE 1.63 1,
32 2025 AE KK 2.50%.
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#1
LigRERIT: HHHE
(%) 2022 2023 2024 2025 2026.03
B/ E R AT B 0.40 0.39 0.39 0.38 0.39
&P/ 2 E Rl AR T B K 0.37 0.35 0.35 0.33 0.33
&P/ ZERTL SR 0.36 0.35 0.35 0.34 0.33

PORRIR: STATES. ERSRMTEEELR. PEARBT, SHEETRERERL,

EARRRATIE X R SR TS, AR S SR TR SRR R BRE 2025 AER, BATEA T
DlASE 362 5%, Hrb BB HIX Sy SALM 355 K, 7 Li S HMERI K A RIF B H R

ERHMEI AT %S, EIERRATECN FRBEMFEAEE, BIRIEPIT TIHM AR . HRIEZATHIRmE R,
HESFRE =R . ML Bl RREROKEEN, WA, SRS TEEH,

I RERATR AR, WEERAT LS RE. BE 2025 45K, BATRBE 47.27%H KIRGER R
B, SRS 35.01%, FMEERE 5 8.48%, TE RAFMRATEHON Gk 4.54%, BIEFF=HE 2024 FEAREF
A7AE,

L, FIRRSTUA RS E, BT, BE 2025 5K, FATARRKES 471558 1275, &
RS EHIY 60.95%, o5 AIEGIRT 2.91 ANEAA; BEK 2112221270, AHEEREN 27.32%, &SR T 0.97
ANEE; EEIEIAE 90623 127T, HREEH 11.72%, & HREIL TR 194 1ME0 R,

R oBERMRERBETROEET, LERFERTNEREICEE TR, BE 2025 6K, BITHREH 0.77 T
IE, FIHHEE 2.35%, WM 2024 EF A 3T9ANESH, HPBERKALTRT 1.16%, ARMR (RERHENE)
LHFIHIE T 7.48%, BWE 2026 4F 3 AK, ZATHEEH 0.80 TG, % 2025 4FARMK 3.98%, BEEFTFKRE
Bk,

RGO RERRANE, TERMASERIAT TRIBERK. BE 2025 £, Z7EFREEHRAK
1,128.35 1255, FHIEK 4.61%., FESRFTIIRB MRS FHOTRT, BATE LB R A AR ST S LR
B, THRERNREEL R, RN AZERR 2025 R KM 542451276, FHTFRET 1053%, FBEIEEK.
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LB/ MIS RS EERE FERFAITREERNEIBEVSHRET M. BE 2025 FXR, ZATHEE/IMUEHRRE 928.31
1270, SHEESHKE 1313%; LE/AMAEREF 5.96 T, B EAFARMIE 14.50%; SEEHEKRH 68757127, R
HEK 10.36%, 2025 4EFE, ZATH RS B/ IMES BT IR 3.98%, RIEFEEHEKYE

BRATAL S LS, EERESATERA S RNEMT, NEURTRL SR MR A T LA, (BREMRED,
MZATE R BEMAK, BE 2025 45K, FATHE 35 FNESTTAR, FESMELE., b, B IR, ¥
B. %, BZ 2025 6K, 35 FPRBANESTEHR™E B 327671270, HR™BH 31.74 1L7T, HREER
57 274.67 1275, TRERAERH 200.96 127T. EHIA, 35 RIPRFFESITEITEIE WA 8.31 12T, BFliE 0.36
127

AN, FERERTRRFE RIS SRHGEARAR 54.29%8 M. KILKESMBRARARARZITHHERTAH.
ZEMA R RFMERLF, BE 2025 K, KITSHEREH 504.74 {270, #7580 58.81 {27T. 2025 F, KIL&MH
SEEE WA 13.54 {278, %Flid 7.05 127C,

22 BAESRFIHE
EPERERITAERENEENBEROBFES, RAPIERT. Bit, BNERAFSEFAMTELEH
ITFRAE

FERBESITHEREOREATREZKEE TRERMKER, ERARTHEFALES . BE 2025 4, ZTHEOR
AT R EM— R ARTRENN 16.81%H 14.47%, TET 10.5%H 8.5%HIRMKMBE TR, 2026 4F 3 AR, HITH
BORRERTEERH—FRATRREAE THEE 1650%H 14.21%, KRTH T REBRMER,

EHERRGRAT 2025 AEEA TR FA/MEE TR, FERHTSRMERE S FEHAMMEG IR . 2025 FHRETT
WSS, MZIZATILR T — A BIFRROFHFRE, ERRTEMSSNEBUEEEITT 4050 127, %#L5H
A AEFE, (BRWETAERGEIEG, HWHE T SRR ESER) 2.71%,

%2
FERERTHBOICRATEERBTAREIEM (BZE 2025 £5X)
4R (%) BERERER B ERIT I Y LEERERT
BATRRK 10.5 15.46 16.81
—RRAFTRE 8.5 12.37 14.47
Bb—BR AT RE 7.5 10.92 14.44
Wlo— R A B AT TER 70.61 85.91
— BB FAEE A& 79.99 86.10
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FREERRR ( RE ) BRLE www.spgehinaratings.cn 8



LERHBEURITROBRLA 202865 7R 30H

12
EBREBITARTRAKFRTFTLFS
Ak b 2025 AR E A EERARTHE DR —RRAFLRES

80

LB RAERT

9 10 1 12 13 14 15 16 17 18 19 20 >20
BROB—RHAFERE (%)

PRI : STAFER, SEEIUEREHE.

*3
FREEEN ISR EIRIT—RE AT B ER T
2026F 2027F
(fz3T) Rk Rt BABIHRE
SH g, SR
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FAMETHZAT 2026 F1 2027 FEHEGEEELE 1.3%E 1.4%2 18], A
AWHHTE 33%EH, RRIREBHE 155, WHRkERRE
3% %A,
— BRI 1371 6% 1473 7% ALl RRERER, FAVERATRETLE R TR B 0%
EEO
RV L RS 0% E, HTEARRE, FKRFEE
P o FEASMEHRAMEA
AFATRETD (s AT ST R, B, ARV, AT 2026 4

#2027 FI—RTEA T RIAGIIFTE 14%50h, KFRIR.

& F- BUME,
FERRIE: AR EIF.

FERERTRERBRGE, REEETE, RAEE, EEAERTHRATTEERIREARIEE . RIERII%
AENPRIOLER, BF 2025 5~ RBRFNEFIEN LA, EAEEEENBRTH—RRATLEERATE,
(EAPRERSLERSTE O%BA L, RERTASAIE Syl R AR A B TR KT . BMERISMRIFSA B R E BEH N, A1)
IHIZATRES AEAFHERR ATy (PERHER 2),

EHBHETTNRET, FEREETELNRE. SHHAHRELER, FEREETEBEREUE, 2025 4
PABBEORSREEN 1.37%, BEETHRT 013N EAH, BIET LL%BT I FHKTHY, —Jrm, BTHE™
BHEEEN AR ERES, BREHUR—EEERERRA, ERE LR mAE TREERT R0 5—
FE, TR RIS, RN T S E e RNk TE RN A URAs . 2025 4R, SATERBE™F
P 291%, BT 045 MEAA, TRRGBTRARS 1.58%, FHLTHE 033 MR, 2026 F—FH,
TR BB AR K 2.28%, RAOTHIHZATIERN 1 ErEAS B ZIRRE TAES, BRENBRABRHKIARSH
JABMAREREURETHRANRAR, BETITENESESER.
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HRZE (%)

YORRIE: BATATHER, SFEEITIEREE,
BETRIFNEFREMRTEENKEKT, HERFETERRASRE. 2025 £, ZHEHARA (SHREZBER
SRR ) 1 0.18%, FHTFMET 011 MEAE, MMke IR ARIFIEA LGN 11.93%, RILTRET 2201

B S BAEARAHEEHEREN KT EERE FHI RS RRNAREREEE, EILFNERER RS E
7, BATREEEEART TR, ERRERERRKT.

FERESITEE A BT, 2025 EFATRARA LY 32.93%, B EFERILTRT 031 MEFA, EARFRE,
1&F 35.60%HAT I FHIKF . BR BRI EIA TRIES, BRITAHZITESHFEMSERERET, %
FEFFRE M B AL

R BEE X REMERTTNEAT, BREEREBTFEE—EHAFMEES, BENRBMGENRRMT
TR, %47 2025 4ESTBEFITE 12649 1270, FIGIEK 0.33%, TSR~ EIRFRN 9.72%, FHTHEE 0.60 A
&, BT 178%BMATWTY; 2026 E—ZEE, ZATSSIARIIE 36.60 1270, RIHIEK 0.79%. Zi TRS-EEMNS, K
TAHIZAT 2026 4B A SHSURTF RIT,

B4

LERERITRAERARY

Tk Hedsr: 2025 4FE P EE R ARAT V% 57 EHR 0 A6
40

R
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P EHRE (%)

VORORIR: SRTATHER, SRR RER,
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e, BMNERERR S B ZIT LA—1TFRK
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BT X RS RS AARAT B B RS R SE RS, HERRTNT REREINTT
WA, BE 2025 45K, ZATAREEREH 096%, #2024 ERTHET 0.0L MESE, 1&F 1.50%H9F70LF347K
Ty TR R 1.79%, R 051 AEAE, BRRIET 2.18%HAT /KT, 2026 4F 3 AXK, BATAR
PERRARRIERETE 0.96%, FrE2RBeaK G AR 2025 4E R T T 021 N E T A E 1.58%,

FERTRTEASRENA RERE, 2025 FRIGEAROEBETR, XWRENTHAESRENRME, %7
2023 FE T 2025 EHIATEREAZ SR N 0.36%- 0.61%F1 0.36%, 2025 EFATHIRIZBE I N 39.87 127, RS EET
17.84%; SukFIES, %47 2025 SESEI S E IR E &40 12.69 127, [FIHLHK 2.38 £%,

T BN PR . IR AE AR 5S, EHREMIMNRAFAEE W, EEREHRTREE/ MR
FARBEFLTEH, 8E 2025 FFK, FATEE/IMKEHRARM 92831 1270, HREEBHI 1201%, HE/MISTHRAR
% 1.83%, BEEKRTHET 009 NEE. BATANZITIE 2026 SIS B/ MRS EIES, B84ET
BAT R R B AR R PRI R TR, Hok A T B/ MIGTR S AT 2,

5
LEREBRITRSRBRIA TITLFEHKF
Rl ER: BE 2025 SER EEENRLARITAR B+ R ERGER L

40

HEARERAT

0.5 1.0 1.5 2.0 2.5 3.0 3.5 4.0 4.5 5 5.5 6.0 6.5 7.0 7.5 80 >80
RREKRFEFRIH LG (%)

PRI : BATATER, EHREHEPIREREE.

BATAN RS RR AR RNE T AR EE, BE 2025 K, ZATH8 90 XL EFER 5K RATEKAI ELA
Sk 93.57%. FATHAERBIIFRRIAIEAE, BE 2025 FRIEHITRE R 1.40%, 2021 FRE 2025 FRE 98
WPEERER N 1.33%.

FERRIRAT RO B A SR e, ES R BERR, SRR AT, BE 2025 K, BATX AR
ARG 1851%, 5 HAR FAEAR BT 3.05 NEANA, MABHREKRREREN 098%, FLTR 017 MEST
A BRSO SRR 2.00%, & HE BER EF 034N E R, BRSERRREN 1.93%, LT 0474
B, SRR EER N L, BT BT G E AR SR, AT INGR T X B0 H R
W EEARE, BATARZATH 5 R B AT 42,

I RRERAT KA RE S T LS, BRI S S 2B T P SR KRR E R T 4
FRRBERERG ., FSBURMECE RR, BURBRMERSATRIE, BEHZATLFEE SRRSO, 21T
BRSBTS AR TT FIKF

BATAN L RBSETAARERNEREES, EUSHRFRENAFENE, RIET %47 RFNEFPEMEAE,
BE 2025 4K, WATREE SR N 328.87%, T 159.29% IR FIATFHIKF-H 205.21 %M R\ R TFHKF, A5,
PATREZIRR AN R BRSNS R 11458%, RUNNMXERBRRNOTEES . HEEEHENERELR
LB, RITANZITHES RUEETRMEENR, EURPEARZAK RS, FEFERNERN, 8E 2026
43 AK, ZATHIREEER 303.07%, BIIVIEA THE, BRKEE T FEKE,
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513
EBRERITHEER RN R EESEES TRITLFEHKE
ARl g BRE 2025 4K E Py EERAR T ST IR R HE R /A R+ RSB

40
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Bt/ (R RA+REHERH) (%)

PRI : BITAFER, SnEEIFIERERE.

FEABSGSHMERASREREFE, RERREFRG. BE 2025 K, ZITEMBE P 2.02 ZT0%R =
WE:, GH 0.04% ((VEESHEEANGHEHEE, MEXEESRRE MM TRARY), T=MBEEE
%, BUEGERXERD.

PRSI OEBR R AERTAGE, TTHRRTTE, B 2025 EMTH RS IR EEZAT HAbLr A Uas i BREBIR
BT RE 2025 45K, ZITERIENRTHSRMERT, 24.80%AMRTE 5 EL L, KEoERBITHRAE 5
SEPPH. 2025 4ELISK, FEEETHESMAHEHERNIFET, B7 1R TR KA, 51
BRI 7E 2025 ERIHLIEIN T 38.51%, [RIM -t RECHALLE A W3s BLE ¥ E S 40.50 27T,

2.4 mHEERA;E

EERERITE LS Y AT REMNERERM, MHRBENRBERR, MARELRTITLFY. &
TR T RIFHREIIEIER. Bit, RMNEBRZSRIEFEHZIT LA TFH.

LEREEATIA RENARER, BEARSLE, MHARSNEAAR, MERERMTMLFY, 217 RiF
HIRYER LIS 25 FHAE BB IK R K 2 7 OB KT MI4s , HAm iR MR A RS B 3 LT TR ATA £ 4L

BE 2005 45K, HATR ARG BRI LY 78.33%, BEFRGFER BB LA 54.83%. 75, BT 52t
Il A Z AR E AR AR, FATRIN AT KR R A RIF AR o

m7
EiERERITIHE F SR
Tk s : 2025 FARE A EERARITE PR/ B A

60

L RERAT
i:]
g 30
B
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50 55 60 65 70 75 80 85 90 95 595

FEPHFH/AGEE (%)

PRRE: RITAFHER, S fEPRgREs.
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NIRRT GEAEE, LY RERAT R R ¥t SRR 5 A2 7ERNLARAT A TRAL, BRATHEN T+ B SUeMAR I R
W ARFTEESRAT IR T R 25 5 SR BUIRRAs ye RE A Y

FERREGHERLETLTY, BRERaET. BE 2025 R, ZITEREN 67.81%, KT 80.08%HIFTILF
¥, HEERRes s RISHREONE R, A, ZATNIEERETBERIRARK, BRI MNEZERAIRERE,
XEFIRGFE TGS ER, RhERT.

BATAN FRERITHRSMBRTLE, RMERE TR KT BE 20254k, ZATMBMERE RN 234.14%,
TR T 100%E B BIRER A 157.99% 847 0L 37K ; BHRERE WHIN 135.85%, MR T 100%H9 S RILER
F 127.83% K947\ F 37K F o
FERERTOMEEARRY aaasp., & aa WIEREABENFR, TERMTIZITERREURE
AE5RsEF IR

=, MR

IEREETELYMAETEETHHE, BETEMANZITHMIZER. BTZTIMMERARRCER
aaaspe, FIABAZHTZERAFRAF, BIOFLBRERITHESBERAFRITEND AAAco
A A RTE LS R P EEAER, RATAY LB ERERATRANBS R . AT MY

flFn “=R” SRS HEEEEEEER, £ LESIAEENTHEH. AN, RITERRKR £S5 LSBT
BUFXATY, BE 2026 4F 3 AKX, RATEARAERA TS Y 60%EH

*
EiBRERIT: 2026 &£ 3 AR +KEKRER

RARLTR LB (%)
HEEARPEEERRAR 9.29
REE B EDARAT 8.29
FWRKRBERAR 8.29
EEAE (£H) FRAR 7.79
FERTHEANFRR B AR R 5.81
i E BRI AR 4.99
WL B AR A FRA R 4.96
KEANFREARAT 4.30
i (£H) HRAR 3.71
HITERHERAR 3.00
&it 60.43

PRRDRIE: LI REET, S EIPIREREE,

BN RTINS RIEEEEEA. T EERAEEEN LETENER. ERXSRMEEERL
REERE, LETBRARETRAEEEN R EERNER.

LB TBURR IR, EXHRATRE ST RENRE . h FRAT MAERRAE LR aaasp., FTABURSHF
TN FRIAF, Tl ZATH ERERFRITEN AAAspco
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LEREEWRITROBRLA 2026 F 7R 30R

B 3%
BR1: EBRERITEEMSBIBRISR

LFERERIT: TEVSEERIER

2022 2023 2024 2025 2026.03
L& 27 9
B BT 12,813.99 13,922.14 14,878.09 15,876.66 16,274.00
PR EHAZT) 6,706.23 7,114.83 7,552.19 7,730.01 8,037.42
EPHERUZT) 9,434.85 10,164.12 10,721.41 11,400.32 11,628.60
BiA S ULZT) 1,057.16 1,163.58 1,279.82 1,322.80 1,361.18
Bl AL 256.27 264.14 266.41 258.70 66.41
AT 113.93 124.87 126.08 126.49 36.69
B/ 2 ERLART B (%) 0.40 0.39 0.39 0.38 0.39
F PR/ 2 ERLRIT BRI (%) 0.37 0.35 0.35 0.33 0.33
& PSR/ S ERRIT B (%) 0.36 0.35 0.35 0.34 0.33
BHRERAE
BREOBRSTRE (%) 15.46 15.74 17.15 16.81 16.50
BROB—FRFTEEE (%) 12.99 13.35 14.76 14.47 14.21
SRS EIRTEEREE (%) 1.80 1.64 1.49 1.34 A3E A
BABAL (%) 30.43 32.56 33.24 32.93 RNER
LA FAMRAEAR SR AR A RTAIE (%) 22.04 18.35 14.13 11.93 A&
LI AR R TR B (%) 0.52 033 0.29 0.18 A&
BB EERE (%) 0.93 0.93 0.88 0.82 &R
TR ERE (%) 11.22 11.25 10.32 9.72 ER
RERA
REFRE (%) 0.94 0.97 0.97 0.96 0.96
(RREERK + RERHK) /BEPHK (%) 1.69 221 2.24 2.75 2.54
HHREEE (%) 4.21 3.94 3.40 3.15 2.91
BEEER (%) 445.32 404.98 352.35 328.87 303.07
EFARRAES/ (RRBER + KERR) (%) 249.67 178.65 151.77 114.58 114.44
LI/ THIE PR (%) 0.14 0.36 0.61 0.36 REH
LR ko) 3
EPRHR/BEPTFX (%) 71.08 70.00 70.44 67.81 69.12
B/ BRB (%) 80.25 79.67 78.84 78.33 78.72
HEF L/ B (%) 16.54 17.71 18.54 19.56 20.32
MR (%) 253.71 189.20 185.89 234.14 163.52
HREREWH (%) 135.47 135.33 138.26 135.85 129.78

1 AT, LRSS N, WS EE, BRBRIDPERNZATH SRR E R
T2 2022-2025 MR B E DRERSTTES I (HHWESK) HEFT, WMBATHRERRBELNFIHRE. 2026 F—FRBENRE

IR -
PRk . LEREIRAT, S ERIE R,
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LERAEWRITIRABEIRLF

BiFR2: EBRERITEHNKER

REEITEN EERERITHITHRRENR (FT 2025 FREIE )
1}

2026 £ 7 A30H

—RHRFFERE (%)

BE 2025 FARBTE OB EE:

14.47

BE 2026 FAREMERE R T IR

14

B R TREE IR LR/

1. BEREEA, EERPLEIMBARNMEE LT, WS BERRA B
BRE, BEaE: AR MERAL R, SARBRR, BHmEsE
. HABLERK, BB (W )

2. RAWGNEHIBIHHRRESREA/MEE TRONE, RAGE. SHRK
TR, AAPEESRF TR, LB TR, A lai T,

3. HALFTREFBUA T RS (207 ).

13

R THEENER FERIR.

TREEAERRNERM L, AT FUTEROENBE:

1. WEREH—-STA, REEELAMRAR A, NTSEUERARA LA
PRI IR 5

2. VAT SIINAS I H RS BRI T R B R ;

3. HABARESEURA TR (4F ),

iR B = R I ARR SR EE S ERAAR

1

B RATEEE AR EERIK:

HREENFROEME, MR TXFUTEROEARER:

1. WEH—BRETAL, R MR ERIEE LA, A SEE AR
7 T AR

2. ATGESINK SR KBS SUBI AT IREE T 1 XU 5

3. HATRESBURATEIXE (0F ).

ERiE R R SR SRR SRR E R R

ERER:

FITRAIERIT . TR RERLRFABNT R, SAEEEEAHRTORAMERISHL, BIeRFE 0%

E

BRTE N AT TR ST 822 SRR H B R XZAT A E B RIEEAEA |, ARIEARR.

FRRAE: #REET.

REEATSR ( FE ) BRAF www.spgchinaratings.cn
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LERMELRITRBERLT 2026 % 7 A30R

HiR3: MESHEEHRELR

#ERE 6] FR SRBRAT 5 50+ R Lk B A e MU FERCOT + 57 A JE &+ S [E1 D B R 7 3K+ 22 55 e e 0 A+ U 5357
BAMAL v 55 B G IR B

SRS EIFTENEEE BB A/EME SRR + R EBF=RE)/2]

1 BT AR AR/ (G PR B AR+ AR BT )/ 2)

IR R E BRI/ (G BT E A+ AR TR E A4/ 2]

PN WAEIMT S8R/ bR

Migs: ERFRFESREX

FR =P

AAA RS RIBEIIRGR, BARRAHETHRMEN, HLHREARIE,
AA % PR S RIBETRER, RAFISHTFEMERAK, HLHRKARIE,
A% R RERENBER, BHRAFGTIRERLT, BLRERIK.
BBB % RSN, BAHEFHFRERER, FHRE—K.

BB % BERFSREIRES, BAFIGFIRRER, AREELRR,
B4 RS BORE R HAR BT RAFIZ TR, BANBARE .

CCC % BT 55 HORE AR BEARH T BT IO T IR, SRRV IR o

CC % FERE BRI T AR, EARREARIERSE S .

C% TR

”

E BRAAME. CCCREN TERS, 5—NMERSETERY . “HSEGHE FrRBRBRTASR, RN o FRIFR, M0 AAgct. "spc
RFFEEHIR (FE) WEXRS. RNGTRARIMN LRI RNE", MRARNK TRIOTA.
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EERFABLIRTRPERLA 2026 % 7 B30 H

ORAUFA 2026 FREEAITR (FE) ARAR. REFHADF.

SRR (RED HRAT (M) 54 LAWE (GHEFR. RAMENMTRNGE. (. 85, SRS AREPR
) SERRS (FHCHA) MRURA/SIECARR, RO ERRTEREAT, PRUMEMRRr AN, BHTR, R
RAAEFAE, SHEMAEFHESEERRERG . WARSATEMEESASENN B0, FREFERBIT RN, DELER,
FEAR, MR, RIFREBA (SHRET") SAREASNMERTE, S8t RIHERTRE, MARETRMEHATREE A) TAUE. £
AT IR AR E R AR AT MR IRE | W8, G AN, AR RAHE SRR (S, KRR, BB
FRETIRBHER, 5K AP BRI S R RS R RITAE, RE L BURRAE D BRHRGE. RET I VRIRATA R
BROMRIE, AIEERRT AP SE T RS B . AR BRI, LR MBS W R S A A SRR
B RERESRIL. LWL T, WU R ER AR SERMEMNERLOEMEE, FE, K, B0, M B0, HKIUSEHR
F. . X, AITRRSK (GEERRFRASE . ARRKURBRZERAONSRATIS ) REFHE, BEREYE SMHE LRI
FiAREHE

PRI AT AT (DEFERNAPIBRR ) RRE SR HRANGE, TERESHE. HEROEI. 7, BATRRIARR
CFAnE ) H3E BRBBNITE . BA S T S S A E RVERK MR, ORW RALTES 08 A1k, €A, HEETAREE
# ORISR ) BRI S . RV 5 HRET, ARRBAE, REGEERRAS . XERE, RT . BRI/
EPUEAE, HITRER, R ASBR R, R, BARR R TRORNIRE R, EFEHEER
FHATEBOMEE, BRREXNRIRAE LR TRIE. SFRAEXH SR T FAMBELS, RERRR IR TFEERL
KoTEh, B TR (AT

R EPIRR TN 2 HOTR S 0 EFAT GRS (NRSRO) MBUE ML, HHEFIRIEEFESANTRSRARET IR, FETH
TR R T ARX T B AR AAT AR ST SR E O R MO RL, JFIRAE T S TSR o AR BT
BT HRELRFRSE AR T TR, R RN BR S FRE N 2R RS R TRT WS, RN LRI SGE
R BT HOSRETTIMAROR, #5805 7 o A Bt AR P 0P RO E TS S«

IR VYL SR UG — i TR X B U B A RIMVE S — MRS R R A TP, AR PR RN B AT T . SRR IR 2
FRINBGA . ARE(ETFAS AT B R XS B4R T . SRSk L AT = 2 O AE T BEAE I B B R T 7= 2 BRI S 5

A AR R 5 20 BOTE S IRIF AR, DMRIFAIRE SIS AR, U, ARRHEIPRORELEY 55 8 FT RERA HLAb L 55 AT RA B
B FEEEHETHRENERE, URENE TR EE AT EETURE.

PRSI SR TP R A AT S B , IRBH— AR i AT AR ABE 5 AT REETFREEBHB RS 7%
FEVERATRERFT AT EER M | www.spgchinaratings.cn 3 BT DUER HAb T A, GIEERRFIREEIFH RS =7 M.
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