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PITHEORSEEN 137%, B EFETRT 013 ENE, BIET 142%M8AT LK. —J5i, BF5R™5mH
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A, BT 778%ET T 2026 SE—FHE, ATLINGAIE 36.69 /27T, FHIEK 0.79%. RETHRTEEME, &
IHARIZAT 2026 SEHIBFINESYREARTF RIF

Ea
EBRERTEAMRARIT
ik bbAE: 2025 4EE N EE RV ARAT R = R R 0 AR

40

EEREERT

0 1 2 3 4 5 6 10 11 12 13 14 15 >15

7 8 9
FISHFERE (%)
VORI : RITATHER, SREEPRERER,

2.3 MRS

BT g K RIFHEARBENRTASFENRRERE, DERBRTHESREL TTLES. B
e, BIONERBRRAEZTERA—NFR

HREZBITE (hE ) BRAE www.spgchinaratings.cn 11

JE~ 4



EERHELRITRAERLT 20264 9H4H

BT X RIS SRR B ST IEA RS S RN A E R, BERERITHR RERFENTT
WEHATE ., BE 2025 4R, PATRRBEREN 0.96%, B 2024 FEARTHT 001 MESA, BT L50%HTILFH7K
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XEAH RGBT G TER, R,

HATAN LI RFEBITHRSMERER, RS Tk, BE 202545k, ZATRMERRERN 234.14%,
BT 100% 5 LS RIKERA 157.99%E 7 FHK T, WiaE e hplX 135.85%, FHEET 100%H ME RITER
F01127.83% 9470k 37K F-.
FERERITUAMSERRRA aaap, B aa WITERESHENFER, TERM TIZITERTREURLR
#ERBEFERHRE

=, M

PRERERITELYHATEETHME, DETHAHXITHMIEHES. BTRTIMERAREIEERE
agage, FTABMXHTEGIATFRIAF, BRIVELBRERITHERERERITEND Ao

GO ARG I S S BT P E B, RATAN LIS BURR R PRATRSNIRICRR . BATHE 2 M
A SR SRRSFEEEEEERA, £ HEMEERNTHHH. RN, TERRKR LS e
BURXRTY. BE 2026 4F 3 K, PATEABEAFFBRAT S N 60%244 .

*a

FigRERIT: 2026 &£ 3 BRBI+ABRE

RFRAHR BB (%)
LEEEREEARAT 9.29
P Em I EEARRAF 8.29
FUWRRBERAF 8.29
L AE (FH) FRAH 7.79
PEATFEASFRRRDE RAF 5.81
i ERERRERAH 4.99
WL R A B A R A A 4.96
KFANFRERRAF 4.30
g (RHE) BRAF 3.71
HITERRHARAF 3.00
&it 60.43

ERDRIR . LMEREGETT, S Eiris ke,

FIETBURE LR R R SRR, RTEEAKEERG DETEITEE . ERSRMEETRR
FfEE A, EEmBURRITZTRAE RN A W EEME.

BRSO RIE, AT R T RE AR R . i TIAT MR FIRILE SR aaas., BTABURSH
T I AT T, BRAVEZATERERERIEEN AAAspc
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B 3%
BiR1: EERERITEEMSBIERER

FiERERIT: EEM SRR

2022 2023 2024 2025 2026.03
W ERR
BEr MARUZIT) 12,813.99 13,922.14 14,878.09 15,876.66 16,274.00
FFHRBILT) 6,706.23 7,114.83 7,552.19 7,730.01 8,037.42
B AFRULIT) 9,434.85 10,164.12 10,721.41 11,400.32 11,628.60
B #1N2(127T) 1,057.16 1,163.58 1,279.82 1,322.80 1,361.18
B BAUZTE) 256.27 264.14 266.41 258.70 66.41
HHIEWZT) 113.93 124.87 126.08 126.49 36.69
B /EERL AT R (%) 0.40 0.39 0.39 0.38 0.39
FPRR/ZETRLRTEER (%) s 0.37 0.35 0.35 0.33 0.33
EPER/EERITLERFR (%) 0.36 0.35 0.35 0.34 0.33
BASEAY
BEOBRATRE (%) 15.46 15.74 17.15 16.81 16.50
EEOB—FEARER (%) 12.99 13.35 14.76 14.47 14.21
SREFETHOREE (%) 1.80 1.64 1.49 1.34 &R
RABALL (%) 30.43 32.56 33.24 32.93 TEA
L4315 PR (B 5 /R & RTFIME (%) 22.04 18.35 14.13 11.93 A&
L s RREIR R T R B (%) 0.52 0.33 0.29 0.18 AN A
TSP EHRE (%) 0.93 0.93 0.88 0.82 RidE A
PSP ERE (%) 11.22 11.25 10.32 9.72 ER
KBRS
RRERE (%) 0.94 0.97 0.97 0.96 0.96
(R + REK) /B (%) 1.69 221 224 2.75 2.54
PRI ER (%) 4.21 3.94 3.40 3.15 2.91
BEEHE (%) 445.32 404.98 352.35 328.87 303.07
RFAR KA/ (R + RERFO (%) 249.67 178.65 151.77 114.58 114.44
LR TR PR (%) 0.14 0.36 0.61 0.36 REM
B 5
FEPRRIBEPIR (%) 71.08 70.00 70.44 67.81 69.12
FPERIBIR (%) 80.25 79.67 78.84 78.33 78.72
AV S/ BB (%) 16.54 17.71 18.54 19.56 20.32
WS EE (%) 253.71 189.20 185.89 234.14 163.52
BREREIH (%) 135.47 135.33 138.26 135.85 129.78

1 RATAKH, EERERTLS RGN, ME5EETH, BIRIIFRMETNS BREATEARR.
2. 2022-2025 SRS EIE B EE T RRARIR ST S B CRBRIBEAIK ) HEAHIT, WHATHRERREBRAEITRE . 2026 F—FRIFEARE

iR
VORBRIE: DHREERTT, SN ETIRRER,
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Mig2: EBREBVITEAWKER

FEEITE EERBERITHTHORREAMR (BT 2025 FREE )

& —BRFERE (%)
BRE 2025 FARBE OREIE: 14.47
BE 2026 4R FEAEE R T BIUEE - 14
FARTTER B J7 R B R RI

1 FEREEA, WERR AR AR NMEE LT, AT S8R ARA EF
HIRE, BAERE: AR R, SARBEK, BIRER
. HARER, BHH (A ); 13

2. WANGHE SR GRREREA/MEETRONE, BAEERE: Rk
HFME. ARMEESRE TR, CME TR, bt TR,

3. HAFTEESBURATREINE (10 ),

BT R EE AR ER R
FEREENEROERLE, MATHTUTHROEARE:

1. BEREH ST, FERELEAMRLR EF, WTFRERRA LR
BB 5 11

2. BEATTGBEN RSB XU R T I KU 5
3. HAbWEESBMATRIRE (104 ),
R R R VAR SR EE S ERARR .

F A RATE B R R R
FEFRFEEAERAOERM L, AT TUTHRNERR:

1. BEREHE B, R ARk RKIRE EF, AR EE AR
4 LR R 5 9

2. WAMGEIIRS B HRRSRBAKIRE T 7R,

3. HABTEESBUATREIRE (1054 ),

bR LA 2 B AR 52 B TR 1 BRI

EEEWR:

PR ERT . TR RS RRMERY K, BATEREEN MR T ORAMMA Ik, BNRSERE oxid

J:.D
BRTE P =T T AT R . ST B2 FE AR A A B X AT R EER IR A b, AREABL .

BRI fRE{EIF.
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BiR3: MEAHEEHELX

MERSE R SR AT R R A S AU A BT+ AR &+ 32 1 D SRR =3k 28 B M S R0 BT AL 25
FRABA L W5 BAEEBR/EWBA

ZREETFHTENSREE BB /EER B FTF=RE + R E BT RE)/2]

T B Y= EIRE R/ GV B AR B B 85)/2)

EEEE T ERE B/ (G R B A R TR E )2

ST WAE ST &40/ L AERRIE

Mig4: ERFRFSRENX

ER BX

ARA % BB BEHHGR, BARZAF RGN, B RERIE.
AA BE S RENRIR, ZAMSWHRENEMAR, BARKRIE.
A% BB RNBER, BEZAFEFIRNEN, FHRERIE.
BBB % BARFSEN—R, ZAMEFAEEBER, FHRE—H.

BB % BB S B ES, RAEFIBEMARK, BREHELRE.

B % RS ORE BRI T RIF RGBT, HARETRE .

ccc BTG5 RE IR IR T RIFIEFTIREE, AR KRR .

R TER B N AT R AHR IR, BRI AR 55

(93 REEBEE RS

. BRAMR. CCCRENTERS, S—AERSRTRAY . "HSHTHRE RFHRBIRETEER. RN o BHIFR, M AAgt. “spc”
REFLEAIE (FE) HEXRS. BRINGTRSEIME RE L WR", NRARMNN FTRIHTH.
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EREELRITRAPERAT 2026 5,9 A4 H

ORTANFTA 2026 FFEEAIFR (hE) ARAR., REFTARA.

SR CRE) BRAT CERFEETE) 4 LRAE (EEFR . ERAXMMIMESE . HE, B8 RASHER AR 0
W) SKIARARS CERRA” ) BOBAUR/SE AR AR, RSP ERN S GRS T, PRIy REE . MR, T
BAMERANE, SN SERERRERRERS . ARTEATEMRERASENA BN . SR EIFREAS =, URHES,
BEMAR . TR, ATSIREA (SRR ) WRRERANETE . T8, REHESTTRIME. SAMETREBATEE (V) TR, #
FIATERARRAENE S AATRITERARE | Wi SERE. FERAHEMERIGER (HaRL), TeREENT, UREE
AAATHB0EER, REAPHANETIRNR S REPRSSERRERT, AALBRE SERMIREL. ¥R s RIRETA BR R
BURMRE, AIFERRTEAESE AT RS BN . REERR . ROEFHRROE, LR AR RIIRE R 2RI S IEMER
BB IASRIE. EEMEET, T RHERARSEREMASHEXOEMESR. M. ., B0, M, B8, SRIURLIH
=B, FR. AHREERE (EEATRTRAMK ., FIRRAURERZERNSRFTRK ) RETHE, BMEFRE T EAMERELUR
EHTIEN

ESEARER AT RO (EIETRRMAAR IR ) RREARZ B OERAKR, MIEFIHRR. FREETFNRL, 7. TARRRIARRK
(ATFATR ) JFE ERREBA AT . S S B TS AR R AT, RS RIEMESFE At R, IRl ETAREE
B CRBUMLMIERBHER ) RAREH X5, TR 5 R, REKEAE, WAGTERIVER . HEEE, AT, BRF/R
EREEE . ISRER, FEETRENSRARBNT, BISEIZEIS . BAREEEALUHTROERREE, BHREETR
FHEZENEL, WRREAXARIRAA LS REMEMTRIE, SERHBEN LR R TEHREET, JLFRF—ERATIFRERS
BTSN, BlInEAENES N AIPR TR

SRR TR S QBT S N ERATIHTRI (NRSRO) BB AL, 47 HITRIEE hEE ANTPASRERR TR, FIETHT
GRS T 055 AR T o B RO AAT A VRSS2 B4 OB TBE O R, SFRELE T RBE A fE IR BOHEIF SRR IPBTER
F ISR 2R S RIE AP T MR, FABAM BN SR SRR SRR ERAR T RTHITR. HEENLRPRFRER
TETHIFRTANMREL - AR5 RN b R A B R R F AP R BT A LT 4R 5K 5155 -

INSRAHLH PP RHATE— 1 FIRASE X P B L S B RO RIME B — DRI R R ATPLL, AR RITIREBENT BATIUER T | Mk ob2s
TEABIRUH] . AR TR IR XS R T . SRR L ARIA T A B AT (T 324 DA R B AR B LT = e M E (T8 E 47 3

R R RRN S RGN, DURRRIE S A E . Bt AR (EIPROSELe Y 55 507 ] RS FLAtll 3 A BT B0 (1R
B REETHE T BORMER, MHRE S TR ERRE R ATHRE T IMRE.

WA IR A B M ERAME S AT S SR, SR — B BT ARRMAREPF AN FEEIFRE R R RASHOA 455
[SIRAGATFTRAISHTA TZERL AN | www.spgehinaratings.cn 3 BLET B A TR K, QIHETRTAREE TS = e,
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