RE(EIT

S&P Global
China Ratings

ORI
EHRIT (PE ) BRAF

jz{ztféﬁﬁ%g&* AAAspc§ }ﬁt

FERH: 2026 £10 819 H
ZIHAEHER: 2027 £10H 18 H

mBAfAZREA: \
M#7f, CFA, FRM: +86-10-6516-¢ 19 giwei. chen@sp%chlratmgs cn
TEERNS: >

#r#)l: +86-10-6516-6072; jiachuan.xu@spgchimaratings.cn

H%

FERIZERIEI ..o 2
=< OO OO 5
o BB o 6
T AMERIEFIRIL oo 7
S AN e 13
B R ettt ettt aeas 15

* A AR — PR MR (5 VT 32T AR S TCAHC 55 (5 BT R R, AL TR BT RE R AT RGN, BRlbtn (5 Ir A 170
FREEITP (PED) ARRAE (BREIT) P9 (Lspe G2 ) SRR SR S0P R SRR R AR RINIPRERAER IR T o AR ETIHRT
BT ShR R EIPRERAER TR TR RAIUA RS, SARSHRIR AR 2IRIPRE R R TR T T,

R FUT A RN AR ARG B AR R ISR FRS ST B AR, A B AR A A B FI AT T — TR
HAl (PIEHE )

REE AR (FE ) BRAT www.spgchinaratings.cn %5 FI-ICR-NEW-2026-11


mailto:collins.luan@spgchinaratings.cn

HERIT (hE ) BRAF 2026 £10 A 19 H

15 &R
e i) LBTEEL TR B
AEHEARAT (PE) HRRAH EXUNEIES AAApe 2026 4E10 A 19 H ez
MEERRR aaae | + DECADG \ 0 EhERER
y N y N
FERE aa
AR 0 T iigﬁ -
RS AR 2 AAAso/FEE 3\@3%
Rk R » 3
SN \
R S 1 R N
! ’ HEE i
TR 0 L
. 770 70
FTERBESHE N\
s Pk
— TR REFRT, VRS, IR . L S, AL SR R

— SETRATIRIR A A ERTE R 2%, AT TERS SR 55 07 T B AT AR
SRAOOLH, BRIE TAREEE XA AR AE L

— THTE RIS, ZATTESEAUIS ST A T RESR A1 T

SFFo
REBHRITA EE
2024 2025

T‘}:Z? B SRITF SNEATES Tf‘f B SRITEY SNEITES
B Ea (2t) 1,761.42 2,155.89 913.31 1,887.79 2,594.05 952.52
HRiE (f2T) 17.56 13.16 6.18 20.17 14.87 4.98
W HRRATEE (%) 22.26 15.74 19.47 27.57 15.46 20.36
BH=RHRE (%) 0.99 0.63 0.64 1.1 0.60 0.50
ARBEHFE (%) 0.04 1.50 0.94 0.25 1.50 0.97
HREER (%) 8,295.10 211.19 252.30 870.22 205.21 234.24

GORAIR . AEHURAT (hE D). ERSMEEHAR . STATHEE, SR E I Rk,

REEATSR (PE ) BRAE www.spgchinaratings.cn 2



HERIT (hE ) BRAF 2026 £10 A 19 H

ARVERAR S

TEFERATL SR I, FERURAT CPED ARAR CLURRAR BT (hE D)) RAETHRA VIR 24 u s mxs
kg5, 2025 AEXF IS PRI A RS H s AT AR RIS BT I ML BERER , (B 405 HBEA FE AT
R AT KB s R, 5O AR, B A RIS (EOT5 = iR ML B0 i st RAF, mhpiss
WIRAE o FATIZAT I [ N AMAE I B s O R ARAT 2 — o AT BRI T UL AR TR A A BT, XHZATHY
SRFREM AT, gL, AT EEAEHARE EITER A

R RE

TEHERAT CPE) MITRRERRE . BATIR, FERRPESCE FA MBS RN, ZAT 055 R 45 SE i 4ekefase
[RIEHZA TR T 38 E AR R T B S ZE MR R A A

TRES:

AR AU OL, BATATRESH IR T IR T A MG HIAFS . BT ARG B3 TR, RFRA T TE ] i
DRI, IXFHEBUR AR AT REPEAR N AR ALE LU RIS, FRATATRESHIEE T T IIZATAY A PR - 1247 XUR:
Dl . LT B AR SR ALK 3 T, SRR e B e O 3 P

LiAES:
Aid o

FHRERER RE/ME

AAAspe FasE 2026 46 H 18 H 2026 £6 B 18 HE 2026 £ 10 H 19 H

T VLEPSCR M8 RS EITg (PE) — SRWUEITHEITER ), AR AMEM AR,

HEXTERTE. HERFR
WRFE:

— PREEHIPEE ChE) -GPSR AIE, 2026 46 H 17 H.
— AREAEHIPER ChE) -PFROR RN 5 SRR A s S B R, 2019 4F 5 H 21 Ho

BUER. T,

FRES AR (FE ) BIR/AT www.spgchinaratings.cn 3

5018
| S —


https://www.spgchinaratings.cn/categories/methodology/20250515_methodology_financial-institutions-methodology_cn
https://www.spgchinaratings.cn/categories/methodology/20250515_methodology_financial-institutions-methodology_cn
https://www.spgchinaratings.cn/methodology/articles/20190521_criteria_spc-general-considerations-on-rating-modifiers-and-relative-ranking_cn
https://www.spgchinaratings.cn/methodology/articles/20190521_criteria_spc-general-considerations-on-rating-modifiers-and-relative-ranking_cn

TEHESRIT (R E ) BRAA 2026 £10 B 19 H

EREEFLRITMEERARETHERS B REE
A S5 AR 5L BASEFME

HERERAT (hE)

. R ()
+2 +1 0 -1 -2 -3 +2 41 o -1 -2 3 -4 5
JXUBE AR 5L R S aniE

FEHERAT () AEMERRAT ()
- |
2+ 0 1 -2 -3 -4 -5 +2 +1 0 -1 -2 -3

VORI BRI FF

EREEFVRITMEERRE ( FSRIBRTINBXE ) 26 ~EE

FEAKRBEAAT - EEROHERT  wIRTRLRAT e RNRARTT oSBT m RGERT R

TEHESRIT (PE)
‘il I i
l Elsm I _

aaa a- bbb+ bbb- b b-KEUT

EREEFIVRITEXERRE ( SRNEATIMNIZR ) A REE

TEREIRIT (PE)

aaf¥yl al#l bbb} bbFFF bFF5 ccc LT
{E: Z!KﬁéﬁﬁlzlEPP)?IEJLB‘J%%E)ﬂﬁﬁzﬁﬁﬁ%ﬁaﬂ]ﬂ%}%/\%{*% i GRS T B 20 AR BRI W o WA EIER SR (ZHTT
FIRABRSE ) HATVRRBHAAEMTE A L BATE, QAR ARE VAR LR ARG T o 22 5 2o LA _E A AN LA A% o AR Afi AN AT AN B
BNV, AR RN R A TPRERIFR
BORRIR : R 5IT,

RS AR (RE ) ARAF www.spgchinaratings.cn 4



HERIT (hE ) BRAF 2026 £10 A 19 H

=
RGN PP RAT P ZACHA TIPS o BRIAA DR IUE PR S PP RN ZACR R, AR5y
e NG SIS RAAFAEATFTRE A TFRAT ML . W, A IERSRBOCR

ARUSFLAMAE PR SRR O LR IEARIMA G R, USRS WA e R AR R, AR (S PR RS Bt AT
AT, (HAREEITR THIOCE BRaIENE . Bk, Se Bk MERPEAEL AT RIE,

PREASTE ST N BB AT T R STRAS S35, A e B DRUEAS PR 5 R 758, B0, A IEfd

AE FVTRAR A AT AR 5 TR IR HAT SO IRV A A ST, R PRI RAHAR AT AT 2 2l S Y
AN YR AL PR I o

A TGN 5 PG G A5 HPRGL A ZGR T U TS %, IR AR 45 R T

ERERVE R ZHE

PREFIIPG (D) ARAE CRREEIE) 320 BRI FEAPROCEA T IERER (A& ] ) ARl iRk
PEARAT AT RESE MR 32T LA BT B R, AR (EIPRT A E RS, TPAS & AT o B G A5 AR A T 8

REEANER

D Sin|

dan.li@spgchinaratings.cn

ot

N

TEAZRA

Wrarfh
Jext P’ZJT‘ ;7‘{_ T%

giwei.chen@spgchinaratings.cn

TMEHARK R

2l 4§3L I
Y

Tt L

jiachuan.xu@spgchinaratings.cn

FRES AR (FE ) BIR/AT www.spgchinaratings.cn 5

%

NN


mailto:qiwei.chen@spgchinaratings.cn

HERIT (hE ) BRAF 2026 £10 A 19 H

—. FREHE
SEZEERNENEFMEMEARTLRTILRE, HOEEHERABFLRITHOTREETEHN aa.

MRIEE R TR, RIS QR E b 2 8, [ WP S e SR PR SCHE . FRATT BT 2026 4
[ GDP ek i EARA IS, T2 TR OREm MRA 2 B RIBECR I G 1R, EAF RS K
HFFLEI o RN 45 TS5 N TR RERISCAYRRE T R, P ERHSD™ S TSR Gy B R K 5351t
FRZUEREE (REIROAS FNSCHE ) BOAHHE P sehe X h B 28557 A — @i . A TA N A IO AR AR T B4R B P 42
fift, ARAILHERRIMOCR RIS S0, ZIGRDEHTE , B 2028 AFHIVKE EFEHLATKF- 5 EXIEARZ TR SCBIR
HRAATREFFR LT

M FHFERRBURG SRS, N RDARAT AR S TR SR DR e . B ERT, [ PRI BRA Tl A BEAS BB R K-
RRFRERR, (HIRA TS BUI AT ARG A R k2 . FAT T A AL R SR A PR S AR g A
(RS R /INVERAT T SR A IR Ty, PSR ARA T B AP B AR SR T o 300 DXl /MR T A IR AS

B, B TR A A KT B = AR B S, IR, P ERA T DR TR R R AN AP R e
B b/ IMRAT AR RS AR AS T RS FRATTIA T, RS WA ISR SRS, SRA T AR AR DU DR EFREE

SNBEERATAE R ATl T TS Y BURA . a RAEk, TR BT R R A [, AR BRAT (5 0F
SERARLC P SERATHOMAR Y . HATENILA 41 ZONS0E ANBUT, 7P ERDLAATL T A0 RA 1%,

UTAESR, T ANSEEAT A B SR A A T e 4, ARZANGERAT RO f DR 4 .

SRIRINGEARAT Al 55 WS 6 LE SRR BEARA T/, (RANGEARATTERS Bl 55 AN R MEARAT I 55 05 TR A RO 3, 73 Dl
A B ET Ty TARARIER, S R AR T AN AT R R

HMETERAT IR N BEA T AR B AR AT . B 2025 4FR, ANSERAT-PIIBEA TE R AN 20.36%, BATALFH4R 4.90
ANET R TR, WATHFERD, RSN RATT R RIEIT AR . B 2026 4F 2 FROR, AP
BATPRRATE AN 20.27%, FAIHUHIMNERAT 2026 AEFO0 55 HHAIRIR AR, PRICHBEA T IR AR kOt

FHERL

HNGEARAT Y I8 25305 30 A T N RDIART T P38 KF o B AR T B S5 I B BFLU RE S . 28RS O 2l

%, HARZANEBATANTE ™ M HE R, S50 AR B LUt oA B = 28 R i e — g Ui, SESNEART
ARG R LR TR, BALTEARDARITEYKT, 2025 48, AMNGEARATEE 25 1.32%, AR 10 oS, K
TENFEDARTT 1.42%I0 P15 B 25K, 2026 4F 2 ZEfE, HMNERATIR S 2554FHT F I 4 NS E 1.28%; [FIHE

WRDIAR TP B 220 1.41%,

SNPESATROYE IR BEE  (PTRATT R, IR 2026 4 2 R, ANEHUTPFHR R0 1.18%, TTRIARILHLTF
SRR 1.62% . ANRHITIRD ARBTG5 (AT BB APNRHATA A 2 B M T, ELR T, FRf T
LI PR DRSS TR MM ORIy, RESCHA T R IR0 5 S TR

T BB ARSI A5 R T SRR W REPERS . SNEHTAE N i T R VEIER , SRR AR,
TEL 35 15 BT VA KRS SR , VAR T SR TS0, A 38 AR Ve e FE At 5% 7
PHEFTLCRHTTRERER o ANVEARATIOBOOME TR RS T AU, KUE A M4 S FF RSN T LA
FUBURRFFRGE T SR, 1 TR RIS, ANVESRATRH BT IO 5bRL 25 SRR T RE K TSR3 1 R WA A
RIFINSL.

AN BT AT ORI, LRSS T o IR IR R A B L, FN T R BREE AT
KPR K . B

LR 55 NP E R AT SRR ARA T W A AL S, FRATPRAEHURAT (D) MR E N aa, IXIFRIEMEDS
AT EARDEERAT (FINHRAT ).

FRES AR (FE ) BIR/AT www.spgchinaratings.cn 6




HERIT (hE ) BRAF 2026 £10 A 19 H

. MEERARR

AHERRAT (FPE) RREBERIT SR A, FEEEETEAEERN R OHRT, AEER IR FikZot
e S —, BHERHSERAR SRS . HEET (PE) EAEERE P EE R, &
HBEON F) S BRERAT R 4 A WL GRS 43

Z A5 T AR X b B KA, FEREERAT (PP Bk E NS IANEIRITZ —, BE 2025 4K, TE4RTT
(HFE) BB=HER 1,887.794470, BIEEK 183.27 /470, HI47#K 1,376.25 {47t

“2\

2,

1
HHRTT (HE ) EERZRTAENITEARITZ—
[l A R 2025 4R E N BT SRR Y TR ANGGE N RDILARTT

8,000

AL
Y

\‘\1
Y4
~

6,000

4,000

(fz3)

2,000

0 .

R . N S B
B T N T
R ?@X ’%‘@) )2 ',3(3{@ /)%‘;% ¢ 4 :&%\\X\L Z )%K%j{)‘

2 =

BORLRIR : SATAFRR, Ghrf (vl Rk s

2.1 &R

HESHARERERTUMEREN MG —, LHERIT (PE ) SEESIRRITMERIBVLARER
o BRUSHMBENTAPEAFT, BRTERLZSABERY, Hit, RNELZSRATERHEITFR
A,

AEHEERAT (D) il 5 U4 T RAT RSP0 3. AERRSERDE 180 M E /MK 1% 1 #fit— R Zooiems
= an AR S , HAEVFZ E A HUIXHIAT 100 4R ERZEE I Ul Rkl 5 M2 (15 LT (D) RERE Y
P PR BES [EE A BLBA BEAN 5 5 B A DR T R

FEREERAT () BESEATLAS RE S5, B PRk . AT BATIE R IR BR g sk, Al %0 i 26 48
TEEEE VT 2B Rl PN A 5 A a2 2 Rl RSNl AESEA M RY 5 AR PR R il A [l A A 4 BT
ZATHE AL A P BEAL A 1 A e gl Ao, AR SRR 2 F

AEHEERAT (R D) FEEN SN iz . 8 2025 45K, IATEREIN 12 MRS 14 Db BRI
55 IR AL T ERAT L 95 B K, A TR SR S ZS AR  AEAZA TR 20lk 55 B A AN A TR, (RIS
REABHR P IRAT AU L BRI o

REERITESR (HE ) BRAE www.spgchinaratings.cn 7



HERIT (hE ) BRAF 2026 £10 A 19 H

B FHMSMRIRIT, LHERIT (PE) LEMEBEEE
IRl e : 2025 4FoAR FEAMYEAT I A s i B
50

40

30

HHHE

20

) .

0
“ & “ & “ & o
B e

=

@ @
& Gl _(®

K&@\ 'z K&@\ 0z K&@\
o 288" &

e

BORLRIR . SATAFRR, Gbr vl Rk,

PATHAEAINEE T OB h M 2 P BRI Y 3K o A8 A R [ e SR (IR S5 TRl FEMEERAT (PPIE)) R il
B L /A PR BB E LR S5, BUR S S /MO & IR P RLSE T RSATIE A/ il
AL AN ORAL ) R R TCARAR AL B2 (5 AU, T BRI S Ml S A1 . 2025 4R, AERRAT (i) Rt
R IMIAMEK 195.04 ALT8; AEA/NHAL DERARE 54.81 {47C, AitEaEHIN 29.91%, filLEk 2024 4ERRIK
8.50 I E 7T AL

KFCEs RIS 0, AEIERAT (FPED) BP0l a5 RREL. AT =055 IS % 1 FZAEE QR AL (&
FEEEIMIUAR B A AR M AR B IMUAR 5 ). S 58ATEGER T BT WESME A . B s b
MIFGSE, FEIEERA BRI 2k A BB W%, LB S# Kk 100 ZMEFRAMX, HAE 63 i Kb XA A
FIBA . #RZE 2025 4FAK, ZATEAEEIMIR 78 fFEE 5~k 2,074.26 147G, 48 2024 AR K 67.98%,

MBI R, SEHE" S AAETERT ChE ) WA RIS o MRS RE SRR E 45 i Ak 1 E bR
YRR T Z—, HETP LSRR, A TR A 55 3 Kl 2 o TR, FRAT T e 2 ol 55 S AR
FEE

EERAT (PE) MM FIIK. #E 2025 K, ZATFEE N5 RAF T 5081551k 0.05%5 0.04%, HF
KT R 0.01%, FEUEH A TEE L LIRRI T P 8 A, Fiolks el s m F 5
IRBHIR . R 2025 45K, ZATM A PR AN 183.27 /¢IT, % 2024 AR T 35.55%, FHEM T &I KiE
55, HATWEISe R EEl . Mok s ing Lk, Al 5 BB AIME, RS A U 2 R

1

(%) 2021 2022 2023 2024 2025
B BB e E R AR T BB 0.07 0.06 0.05 0.05 0.05
B DR/ A E R RAT S BEER 0.04 0.03 0.02 0.01 0.01
% PR/ A E R R T B 0.05 0.05 0.04 0.04 0.04

BORPIIR: AEMUAT (D), PEARRET . EEXSREEEIER, SraFirioR 2.

AEHERAT (PP SRATAE RS MR, S5 M 2 IS REK o 1247 T 285 I ehR(E 0 H 9 24 726
TRy, AR Aok g5 EREAR R R IANTEEE Sy . R AL RSO ESE . 2025 4F, BTANL

FRES AR (FE ) BIR/AT www.spgchinaratings.cn 8




HERIT (hE ) BRAF 2026 £10 A 19 H

KRR shs b —AF AR 2%, B e fioll 5 75 R A s, G~ HE TR . #E 2025 4K,
ATHTE RN 51.91 12478, HMEIN 2.75%, 5 AR 2024 45K T 3.88 AN 40

EIERAT (hE) RS E . BaEH, IEATEHRNS . FEaEEls mEa R ma i, HEbilkAst
RO S5 B TR B 2 NTF E N BRI T K . 2025 4B, AT R BN L 0 sakzs . Fegh AR A i AT
EW AR TR 9 45.71% ., 29.57%. 6.27%.

TEHEERAT () AE R AR F B L EA b, #E 2025 4FK, % FRMEYE ™ 188.18 4470, 2 2024 4F
KFFE 11.88%, ZHXFFENEAGRT . B RERIT LRBIRRTT, FLYER= BRIt fllh 2024 FKRM
1212% TR 9.97%; F¥EH™ 1,203.10 478, 3 2024 4EARIEK 46.27%, EARREE WHIRMG, 4R, 2E
E 5 RAERI T & AU R AT BREUTRAN, AT BT P 78.45 ACTTfE LRI T . 13.31 470%™ SRt
FERIE 7= BRI S AT ORI AR ST B P UESR A 7 s B BRI LBl B 2024 AERIY 46.70%H K &
63.73%.,

PEHEERAT (i) 5 W A R SR Hag g A . 2025 4F K 2026 4ERK, IR TAERS) . D ARFEAERER,
AT S L W LR R R A gy, HEE SRS RPN E R SRR AN = ATA L
B TIEH LS, AEAZATNARIGEE | 55 A LB s AL 257 ThT R J ]

2.2 BRS5EFE

RINEAERSSEZAMEFEHITTENFROLHE, UEREERT (hE ) RENERALARERNEF
7KE,

TEHEARAT (hE) BB T BMHE S TAT KT, #8RZE 2026 4F 6 AR, BTN SRR L RHEA R L &R
TR 26.27%F0 27.14%, —FEATE R RAEATE LRI W 5T 12.12%F 15.26% 1 EDLARTT 7K.

EHEARAT (PE ) A 2023 AELIEMRATHT T KRB, LR TIIR AR B A 78 R K, 2025 4,
VAT —AF B SEBL 17.56 ACouE R T B 44340 H Tl 45 FUREUSe 46 fefi 75 XU IS R 7= IR R e, 1%
TEARTE LI KB T, #E 2025 K, ZIT—RERTLERMERT LRI N 26.82%5 27.57%,
2024 RS RIEK 5.54 NEA SR 5.32 MESS, TATIARE K,

2
HERIT (HE ) WFAKNABLTIRIT U FHKFE

Al e R 2025 AFRE N TR RDARA TR AR — BT T LR
80

40

RATHCE

TEMERAT (D)

: T

9 10 11 12 13 14 15 16 17 18 19 20 >20
Pefg e —REATERR (%)

BRI : SATAIHEER, Shrd vy R,

ML S5 X AT A AN R, BEARPNAERET iR, FEIARAT (P BER RIS R BIA T . h TRAIER L, %17
AITEATE MK T 2R T BRI . AT BRI R T — A TE ARG AE 20% /5 o

FRES AR (FE ) BIR/AT www.spgchinaratings.cn 9



HERIT (hE ) BRAF 2026 £10 A 19 H

WHERIT (FE ): HFEETN—RHAERTERITN

(fZ5t) Gl Bkt EARBIZAN S

ARIEIZA T 55 S e, BB H AR IS ™ 7E 2026 4F[H]
HHIK 2 9%, 2026 AERFEHIRT R E

_gﬂﬁzt;ﬁ.@ 203 0% 203 O% 1. %Lﬁ?uﬁ%ﬁﬂk%%%%’j—i\ ﬁﬂkﬁ%ﬁ%ﬁi{fﬁu&ﬁiﬁﬁ\}\

AT S5 = E AR LR MR RS T, RATBUNIZAT 2026 4 K

2027 AEEMPIAGE 50 1278,

2. AT AR RARGE, Kk S [ 0eaik 5, (B4 EF)

PERHASE_ETE, DRk &= RIS & T I, JRATTHOIZA T

2026 47 2027 AEEN SOHAE 25 /2007 o

3. FRATHMZAT 2026 4K 2027 4EBEHILEHRIE 2% A0 .

ST — A AT B R T 2% LA 4 FRATHINZAT 2026 4ERT 2027 AFLARE(E P 1724 E,
EIE 1.2%7EH, BARWALLTE 50%Z&Eh . ik, FATHIHZ
11 2026 41 2027 40T 34905 9™ MR 9% 7547 .
5. B BEIRAT S5 MR 4 A A7 1 28 ) B0 A 4 L B A R AT 40 41
2026 4 M 2027 AT —BOE AT R HFETE 24% 5o
BACRE, BATHOHZATL S 2026-2027 4F2A7 (il &
&, TARTE AR AR S T AT KT

JXURE AR 2% 7= 828 9% 829 0%

N7 %

TE: F - B,
BORRIR : R (EIT.

AEEERAT (i) BEARIVEARGR . MRAEIRA TR L, ZAT A TE R LA AT Fr st ™ N AT . SRR 1L |
BATHE2E TR AN R RN (PEILMER 2). 24T IR AEESR T N T ARG A9 ™ o AR e 2 ik &, LT
05 L I S BRI ST, HAA AR LA

ZREFIT SR ST 2024 FEIRASEREES S 520, FEEERAT (PE) 2025 ARE I A Fir TR
2025 4, ZATSEIE IR 43.41 1275, [FEIHTRE 25.10%, %47 2024 4EE I AR B S S, X 52 R Y454
NEAT D 5B AR A A TR FEBE K 117.25% 2 9.02 1206, Hi%AT 2023 4 HA N5 R R L= 2 e (E G
THY 6.98 {ZICHF ML NG R IR R, 2024 4505 oM B 6.98 1T gs . bk LRI E,
JZAT 2025 AEEL I R FIE I U . TROTIAH, AT 2024 AERUIE I — IR, 2wl FP 0 IeRE i fdie . HERR
TN S E ARG RS N R G, BRATHIIZ T 2026 4515 2027 48 WA LTE 45-50 /202 18],

&3

HESRIT (hE ) 2025 FEWKNEHT T
AERESRAT CARIED): B B A AT B
60 CLLIETION FLR BN BV SIS i w S CE TN

40

= N =
: o
20
w —
0

2021 2022 2023 2024 2025

(fee)

ORI . AEMURAT (HED), AR Eirise o,

WREERATE (FE ) BRAT www.spgchinaratings.cn 10



HERIT (hE ) BRAF 2026 £10 A 19 H

AEHEARAT (R E) FIUEEIA T REe, (B3 08 IR A M B E ARG BEE N A ST 55 1938 H LA BT Bk
FURLR TR, TR BRI LE TR 11.22% % 19.84 4278, {HF] B AL AE WA AR B B RG5>, 2025
5 45.71%,

Rt 5T ARSI, Iz AR ML B 28R E, iR T (FhE) ¥ B 257 2025 4R FiEa%, 2025 4F, 3%
Bt a1 3 IREAMMEE, R FARMERIR 75 M3 BE 2025 44K, ZATHNTR & BT ELBIFE 18% 2454 .
2025 4, ZATHEZEN 1.26%, [FIELTRE 26 A3k, 8T 1.42% M E\ARITEYIKF, 5 1.32%NNAT K
FAR—F, WP, A B BTN 2.08%, [T 58 A, s FEE M T ENTZHH R
SEMBE R TR R E, ZATRES L T BN 0.87%, ML FRE 31 2R, 2026 4ELIK, &
B At v AR SRS BRE, M LPR R T, AT 2026 -0 B 25 R0 278 Fnii s

EHEARTT () 2025 AFEEG T —@ MUBLRY DRk 5 FIE SR, fE— e e LR TV RiE g . i Fsagrm
TRV A 118 LA B GRS TR, 24 T 2 W sk i b L 5 ol T /0 SRk (5 IR (B 2R o 2025 4R, A T5K
15 PR R 5 I 4.68 447T; 15 FISE TR i ] 3k & A FiIg Y 32.27%.

EHEARTT (HHE) BEmAR . 2025 4, ZITHAIA LR 57.39%, [RIELAEAIXTRE, T 35.60% 4Tk
PR, G INRIRATS5 28 s . WA 45 01R AT FARA T 5 035 K, BRATTHTHE 2026 4Fis 8 A
e A S E i

TEHEARTT (HIE ) 2025 AFURLE IR R IELF . 2025 4F, ZATEIGFFNE 20.17 /27T, WK 14.86%; VI
FERIHRN 9.95%, [ 1.44 DETE, X ETR M TG R 0 MR F 5538 5 AT AR B TR
AT AR B T 45 8 bR I I SRV S 7= TRtk AEsh, WEEFERT VS E e, RITTHHZTA
e 1-2 B ARG AR A TR

B4
EHERIT (FE ) BRESTFTLEHKE
Tl g . 2025 4R Py =B R ARA T340 08 7 R R R 40 1R

40
WWURTT ChIE)
u]
% 20
B
0
0 1 2 3 4 5 ) 7 8 9 10 11 12 13 14 15 >15

SRR (%)
BORPIRIR : BATATHER, S Firlel KA,

2.3 KBRS

LHERTT (HE ) BHREEFRTEARITLFEHKE, EREFNERARERYE, MALFZREEZT
ERAFREA—TMHUL, RNEXRIRE B LF—FRo

SEfR R TR I FERIA AR A (5 D0hmE, AEIURAT (R GREF TR it o 247 A R BORTERPEHR E 24
TANGEK, A 2024 FDNBAT S5 SERGR I LR, AR OE9 Bt B R4 fe . #% 2025 4FK, AT ROTECR

@SS L 0.25%, B 2024 AFARBPEK 0.21 MEA; KERIER A L 0.39%, £ 2024 4FAR TR 0.26 4>
H I R

FRES AR (FE ) BIR/AT www.spgchinaratings.cn 1M




HERIT (hE ) BRAF 2026 £10 A 19 H

&5
HERIT (FE ) WEFSFREMFITLFEY
Rl bk 2025 K E N EERRTA B +ER 3 A

30

20

RATHCE

AEHEERAT (P

05 10 15 20 25 30 35 40 45 5 556 60 65 70 75 80 >80
AR BSTRIE (%)

BRRIR: ZATATHER, SnEEIFRE R,

BT R R, R (PED) A& E 50 DRI bR Ik Ty . 3R 2025 4EK, Tk & ERRN
870.22%, SEAIRUEE R RS + KIERINE T RN 336.42%, %47 2025 FARGTFIREMERRE 3.94 14T,
B 2024 4EAR T 53.75%, X ETR I FOSSOME R, HOSRFR AR R, 205 0 T i ki s, HIk
TS EBFFER TR, BRI Z sh Rk e 17

FErEsAT ORI SRl sy E2ER THlE, REFFREFL O RREflERel . 8E 2025 4K, T A 5K
PO BT =KADY S R ol A SERE B L A 51.57% . 20.22%F
11.60%. ZATEA G T A ST A, W BA T BURRRF- G o 18 HATE N ZWETHEHR T, 24750 B
TR ML

AEBERAT CPIED) BRSO 5 FEDY 55 B HIXERARAR . #Z 2025 4FK, %47 90.62%Mfi 5 TR H ™4 A
[ PRPPRALAl (AR aBkiPg . Bl prge . ZOSEER) WFER A7 SO SUE R ZON (5 HAES; . 25.96% M Rl E7™
A EPRPFEAUIEER “A” GO R SN E SR 24T BT TR R BT R kA g e
FERERAT (P HiX AT . 247 C TR KB BRET, P LR KRS E R Z XS B A 5 X TR, %
s HARSEA 7] A A S R B SRS E A 0 H 3805 DU 1 - St M) SR SRR LR B ik, 4l s
FIR KB ASCHIBRAT . #E 2025 4K, %4738 5 K PSR KR SBUREE R SC R UL 0.04 4278, S25 Ik AR
I R AR DG B KU B 0.12 4478

AEHERRAT (PR A XU PHSZ 45 T B4 T A AR XU A IE S, R ) S e XU, A AR XU B B 1T . TR A,
TR AT CUAE [ NPT T S 38 Y XURIA BRAE S, AR AR — A 5 1 7 [ P9 AR XSS -5 MUK, 9 A TR 2

2.4 B SR

HHRIT (HE ) HRBUSREENERERAE, MHRELFENERER, ZITHTHENRNEE
#, AFEARFNRE, Bit, HNEMZSRETE LA TR

FEREERAT (HRE) BB P AR LSRR il 55 K, SRS RRA R 8 2025 4K, %A aE

Hi1,376.25 1278, #2024 AFERIGK 10.44%, (GAEBEEN 86.19%, HPXIATER 1,367.88 {270, EELEK 1.26 2
JG; AR SN 13.81%,

AEHERRAT (PE) AR Ra e HoRtR . AEIEEAT (PE) KSR P17t 5P EE FAI S 5 al el 55 056
BTG, XS Re g, #E 2025 4K, ZATIE I 1,198.19 1478, % 2024 FFREK 9.89%, HIF#K
MY 87.06%; EMIEEK 170.95 42470, 15 2024 AFRHIK 13.38%, HIEZMEIN 12.42%,

FRES AR (FE ) BIR/AT www.spgchinaratings.cn 12

~

/D
[é:]



HERIT (hE ) BRAF 2026 £10 A 19 H

AERAT (PED) BEP=nmi stk B R TFAT IR o PSR T, A TAE ORI 2021 4EREY 47.54%
TREZE 2025 4K 13.32%, EfKT 80.08% AT IR, BE 2025 4FA, ZATHEE0R AL A BB 9.53%,
PG BRATAEEG HE 12.99%, [FDEBE= 5L 9.97%, 4@t 63.73%, T4 & £ B h B4R 3
PERF A 0= 2

FATANACESRAT CPE) MM REF i, ME 2026 4 6 AKX, ZITmaMEmZN 201.77%, BRaERS
H 226.74%, HEEET 100%0 WA BARER; Fshthbf] 84.53%, mE T 25% M B B IRE K .

WHERIT (P E ) WNMEERARRA aaas,., & aa BIIRITUITERELET 2 M FH, RRTIZITRENSA
AREME. FEREBEURBE SRR

=. MR HF

EERERITHERERRERS FAZEERERTEHEMEHENZARIT, £HERIT (FE) HE
FEREASHESFTHEARESERX. ATZITMERARKAECER aaas., FTIAKESZEELERT
AFRAT, BANTEEXITHERERERA AAAsco

MR PR —FZ U SRR e ml, SAdbae, T 36U, S, BRI, FPARAEEMI DAL Al BURAEEAR
PURZ P P B Bl SRR SS o il BRIV SEEERERATE T T “A+” I EMRGIISS, RERE . RAEr
T RERPPYABRE SIS Z MITE B 2R AR BOC R, AREFEIFA, REEHERATI BRGNS, 5
I TAREEIE “AAAs” I FEMAE BT

FEMEAE AU A ks ERAT 55 B a /K B iR T 2 —, ZIE R EVR O I A — Rasr R, FERURTT (hIE)
JEAEMAR A ERA T 55 P28 AN R 23 BB AL R 7 o AEREERAT (PP i SCEERURA T2 WEINA , SR IL=alif. Ak
o, AEHURAT () SRR TS SR A XU A By T AT AR 58 1) P R 2800

AR AIEC) T g5 Y, e 1902 4Rt A T Y, BCEIPE, ERER A 1983 A-TH AR 7E ik
SEOYSEOURE I 2007 AR ECE P23 STHUAA ORI ik NERAT o SCIEAEREERAT C 13 [ PARA TP S B HUA A R, A5 1A
A X T8 R R R 7 sCA A BEAE IR T (R, EUARTEREAS | AT ERIBOR QU 104
AERIEEE PR PP [ AR B EAE R T (PP ) Al g5 b, el s A HoAb X (JEHOR AR T LX) )
W5 sh o FEHEARAT (R TR RN 55 MUSEARXT BN . 0 2025 4R, AT RUBLAL 5 SE R AEIRA T8
G 1% e AT, AR N A TR AR 2% 247 . (HERATAN, AEHERAT (R XHREATRY SRR A TR T
VLB, DAZAT A S S B I S B AT S SO A RIRIE AN 22 FE A BRAE B B A 4543k B U 2025 48
AR, AETHAE AT A ) B O 197 423600, XA T BUX (i H 2 366 12350t

6
PEEEM A EEEEALKRITHENEZARE S
AERAENAT . 2025 AFATERRSEE AN A T2 Xl 55 i

900
600
R
N
~ 300
O 1
I S R S N S S N T S S
O P S G L e R SR

%
&

GORPIIR . JEMUEAATHEE., Sbnil (Pl Romsg

FRES AR (FE ) BIR/AT www.spgchinaratings.cn 13

U




HERIT (hE ) BRAF 2026 £10 A 19 H

I T AEMER AT A T O VAR, BRSER IR . W . R ISR 14 AT NRATL 55, FERURAT () H
BUE AP E A A NARAT L 55 AR o A R ARSE SR TR v [ (9 2 7 S O A RAT L 55 R S5, A AN 2525
FATTAEMRT (hE ) X HAATEZRNE L.

gi b, WATAAETARAT ChE ) XEHAATEZM N S, SCEAEIRATIAT n REAE a0 2o - B R AT (o
) SREETAFNR NS B TG HRILE 202 aaasee, FTEASRM SRS N 900 T, Fef PHAETE

BT CPED 9 EMAEHISFLEE N Ao

REE AR (FE ) BRAT www.spgehinaratings.cn



TEHERTT ( hE ) BRAHF 2026 £10 A 19 H

Bt 5%
PR 1: SRITEZEM FSEIRNIEHR
LHESRIT (RE ). TEUMSHIER ISR

2021 2022 2023 2024 2025
1827958
B s (f27T) 1,880.78 1,884.68 1,786.45 1,761.42 1,887.79
IR ({27T) 623.55 525.99 343.22 284.34 183.27
PR (L8) 1,311.63 1,365.18 1,239.13 1,246.86 1,376.25
it &R (IL58) 251.37 267.18 210.21 202.51 202.88
ElA (f25e) 54.45 56.16 48.09 57.96 43.41
el (A278) 18.01 16.58 11.40 17.56 20.17
B/ 2ERART R (%) 0.07 0.06 0.05 0.05 0.05
% PR/ AR TE SR (%) 0.04 0.03 0.02 0.01 0.01
B AR A E DA T BAFR (%) 0.05 0.05 0.04 0.04 0.04
BEE5EFIE
Peilg NMRREATERAR (%) 23.10 28.17 21.66 22.26 27.57
Wl R —WHEATREE (%) 22.42 27.39 21.32 21.28 26.82
AR E TS 25 (%) 1.62 1.60 1.71 1.52 1.26
JAWALL (%) 62.54 57.90 73.87 57.31 57.39
IR AR A RTRIE (%) (1.90) 18.97 6.67 18.19 (32.27)
DY E IR AP B EORAT (% ) 0.40 0.74 0.18 1.55 (2.00)
SEREREHRE (%) 0.94 0.88 0.62 0.99 1.1
SR R (%) 7.48 6.39 4.78 8.51 9.95
XU AR R
RS (%) 0.69 0.60 1.05 0.04 0.25
(ARRBER + D) /B DR (%) 2.63 2.23 2.53 0.69 0.64
TR/ PR (%) 0.75 0.81 1.48 0.04 0.25
PRI E (%) 1.91 2.03 2.00 2.99 2.15
WaEmEE (%) 276.87 341.51 191.22 8,295.10 870.22
PRI RS/ (R R AR + RIERH) (%) 72.60 91.23 80.73 437.03 336.42
IR T % PR (%) 0.46 0.95 1.08 1.04 (0.04)
A SHRE
BRI/ B PR (%) 47.54 38.53 27.70 22.82 13.32
B R (%) 85.02 90.63 84.46 88.30 86.19
HERATE/ AT (%) 14.98 9.37 15.54 11.70 13.81
FEAER/ B (%) 9.65 8.51 5.17 0.1 0.09
AR SR (%) 229.16 212.08 205.23 196.23 221.51

1 T, FEMUAT (D) LSS RERime, W55 B ™%, JRfT IR XHZATIV 55 Bl AT TR
2. MO AR TINS5 T 2021-2026 4EREMA 55 G AT, 3R TARBEIE R B R0
ORI . AEMURAT (HED), AR Eirise e,

RS AR (P E ) BIRAT www.spgchinaratings.cn 15

N7 %A



TEHERTT (RE ) BRAF 2026 £10 A 19 H

PR 2: EHERTT (HE ) EAHWLER

REREIEXEERIT ( FE ) #THRAREDNX (T 2025 FREHE )

E= —R{EEFTRE (%)
B 2025 AR P #F 12 5E 26.8
A 2026 AR FEMENR 5T HNEE : 524

PV R A T R T e B
1. BEEBRECEAL, FUSB™ OB R/ MEEE Lo, AT BUE A
A LTHERE, BAEE X AR S SRR DA 1Y
A R H bk, B8R0 (i );

2. BRI S T BT RS U /MR BE TR S, AR AL
FRTNAE T, A M EAE S A TRE. ISR T RE . Hifbsia
1 PR
HtboJRESBURATBRRE (108).
POl ARAT P TR 1 S BRI
TERERE RIS L, noR T X LU AR s Ay P (B »
1. BB, B LU BRI R A LT, T B A
A LTI RES 5 >23
2. BTG AR BT 2 MU U AT PR XU 5
3. HAWRTAESEUCA T B UR: (40 ).
IR BERAGBESNASRALBESRERENERAR.
POl ARATE TR )1 S R BRI
TEH BT S A L, InoR T X LU AR s Ay P (B
1. BB, RS LRI SR TR BE LT, AT 32K
& RIBAS T B XS 5 >22
2. AT O S BT 5 KU AR AR BT 98 AU 5
3. HAMRTRESE AT WIS (A0 ).
EREFRAGBENASTRALESREENERAR.
ERLhE:
ATHAPINER I RAF, 7O T W — A TE R IR AT R
ORISR : R (5IT,

>23

REEATSR (PE ) BRAE www.spgchinaratings.cn 16



TEHERTT (RE ) BRAF 2026 £10 A 19 H

PR 3: MBAWMEZRTEAR

EIRB R HEARK

RV 6 1] A JRAT A R + R B A S DU AP AT + PRAGE G + S [ G0 3K + 525 PEAB Rl 51 + A ot
CAREETRRE IR R 2E TG R RO/ (R BB R+ AR B A0/ 2]

JEASCALE b 55 R AE BB /E A

SPEY B R R VORI [GHRI 5™ BT + AR 5/ 2]

TH R R R R/ (G ITA # B + AT #138)/ 2]

IMELILER ARSI AR / L ARRTE

PR 4: ERASRFSREX

E5R aX

AAA G RS RURESIMROR, JEARRNZARIZT TR, 1529 RESARAR .
AA G RS REARER, SZAFIZBFABIMEIAAKR, EAXBRARE.
AL AR eI E0E, B RAFIZT IR, 2 KSR
BBB % R eI — e, RAFIZFIRTR MBI, B4R — .

BB % BB REIE, RAMAETHERK, AR EL R,
B4 R 55 U RE I BB T RAFIN IR, I 29 RURAR S o

CCC % AR 55 URE IR BEAROB T AP IRIEE, 1B 29 RS 5

CC % TR B I AT RAT RPN, AR RERIIE A 5155

C% RHEREE S

TE: B AAA YL, CCC YR LIT YL, —MEMSHATRE +", " FH5 AT, 2ORms i st AR TA S UM spcfa /FRiR, #l AAspc+s
“spc"RANREFE PG (FPED) BZECHS . FATWAT RSN B2l ", ASRATA D T4 r B o

REE AR (FE ) BRAT www.spgehinaratings.cn 17

)

?
/\
=

) o

‘0501862

(



TEHERTIT (RE ) BRAF 2026 £10 A 19 H

ORULITA 2026 prdefE T (FFE) ARAHE. REIARF

TIPS (I ) AT CRTRRRRHEE ) S0 LIS CRIRITSE. GRS BT ATECHE | (500, BUR . 4CPFa LA S
&)&E&ﬁ%ﬁ(mﬁwnﬁ>mm&ﬂv1ﬁmwxﬂwﬁm REHFEIP TS TVRAT, oA LUERDE R oy S . i TR . sk
BATETPIEE, SOHE P9 2 (7 WA R SR R R GE T o AR IR THE -SSR FL Y o AR VP R RIS =7 BTG . LRI
TR AR, RS (SRR bR ) SR RIER B HOERIYE | SCHebt | RAHRESAT I 0P 2 mT ARSI A T4 (A) TRLOUEE.
PN TR GRS AL SO A P AR IR RS | . SO T . o R0 FE T sl B2 ), B3 SLRIR G, 1L B
PP AETTARAIOLE S, S TP AR E TR0 5 Ak 3 R SRR R AT o AL B RE R SRS . b7 5075 D SR A4 W17
SRR RIE , AL R BT A P sl LA P s T R . R AEAEIRR . KPR SIG , BU 28 S EHS R e Tt 2l 5 FE T ok
WEPFRCBHNCE S IRIE. AEAEATL T R0 P ARAHE TR SR AR I8 . I8 . WA 5T M Ew HETRER I L0
H OB TR TSR (AU ERRTUABU | RIS LR R A A B A R ) FRAEIEAE , BT T 28 % K D
FHTRELE
TEFIHIGA AT RILAL ST b gmp 2 bR ) AR KR R URE , TRIRSepiR . BT mms L, ST, B AT A&
CHTF BT ) Fedl ERREHRLAIE | R o i 05 FETTE S B TR VER S AR, s BAEMTESOIE A, (LR ATIR , AP IR
B ORISR ) BAPIA I g . (TR ALY S S, IR, Pt RN | SV | BT AR /o
BPHERE . FINRIZER . BRUEREATEREIE NS, BRI L. B ORBR ML TSR AR B, (BRI
AL B ATRAELAT 0SSOI A X5 S SHI S 0TiE 5 VPR RO fl 4% B 5, OB R — i MU TIPS R &
%ﬁ@ AT WA 3 PRI 07

VIR T AR 2 BRVPAL MR ST 6 HFAHLE (NRSRO) RO Al 4R35 VPRI AErh B4 T S QA R TIPS, PRETHY
ﬁ%%ﬁ A T35 AR T o1 S5 S 7B P 5 R 5005 O GEAET) HORE I , JFBRASEE T SIS TR O3 o B 59T
BSOS BRIP IS AR R IR TR, R TN B SR SRy AR IP G IR R AR TR0, SRy R sRIP LS
R TR T NPT R b7 0y T S A B PR3 VP 0 BT L RO FE T 613

ARG A HUL RVFITRAUETE— A FERE D N RS A H A RIATE 55— FERE DR AT RITSL, AR fEIPOR BRI AT P 527« e b ket
AR B (AR A AR PR T« R 2l L RO 7 A RO S L S B AR PR 7 A AR 50 3 515

*Tjtfuﬁ—ﬁﬁﬂ_]lk%iuﬂ’](ﬁﬁ]%ﬁﬁﬁ% VAGRREAR RIS S it sz PR RO . TR, AR (E T Al 55 B vl REHHA Aol 55 552 i BEAT O 1
o FREARIPHRIE T BORAIRE , AR 2 A A DGR E AR AT B 7 LUR

$Tjtfc.ﬁTHEM,ﬁ\ﬁ—ﬁ*ﬂﬁﬁﬁﬁfﬁﬁﬂEP%‘“ PR, AR TR AT A BRSNS 5195 A A o AR TR B R AR LR I AT ORCR] . ATt
(E VI AFFPFRR BT AR AE L 3 www.spgehinaratings.cn 3 H o] DUE it Hofh =& A, AFEEAS IR AR (5 1 RO A es = 5 e i o

WREERATE (FE ) BRAT www.spgchinaratings.cn 18



	信用等级概况
	本次评级为评级对象付费委托进行的评级。除因本次评级事项使评级机构与评级对象构成委托关系外，标普信评及其分析人员与评级对象不存在任何影响评级行为独立、客观、公正的关联关系。
	本次评级依据评级对象提供或已经正式对外公布的信息，以及其他根据监管规定收集的信息，标普信评对评级信息进行审慎分析，但标普信评对于相关信息的合法性、真实性、完整性、准确性不作任何保证。
	标普信评及其分析人员履行了勤勉尽责和诚信义务，有充分理由保证本评级报告遵循了真实、客观、公正的原则。
	本信用评级报告的评级结论是标普信评依据其评级方法和程序做出的独立判断，未因评级对象和其他任何组织或个人的不当影响改变评级意见。
	本信用评级报告对评级对象信用状况的表述和判断仅用于相关决策参考，并非是某种决策的结论和建议。
	高级管理人员
	项目负责人
	项目组成员
	一、评级基准
	根据国家十五五规划，发展实业和加大创新将是重中之重，同时促进消费仍然是支撑经济的关键。我们预计2026年中国 GDP 增速将较上年有所放缓，主要是由于在信心持续疲弱和未有更多的刺激政策出台背景下，国内需求和投资增长势头持续减弱。同时受益于与人工智能相关的科技出口浪潮，中国科技产品的出口数量和金额均呈现显著增长。另外外部宏观环境（能源价格和关税）的不确定性也或将对中国经济产生一定影响。我们认为中东冲突将在今年下半年逐步缓解，未来几个月全球油价将保持高位，之后应逐渐回落，到2028年初恢复至危机前水平...
	由于持续的政府支持，国内商业银行的整体信用前景将保持稳定。截至目前，国内商业银行业的资本及资产质量水平总体保持平稳，但我们仍预期未来信用成本和盈利压力将继续。我们预计国有大型商业银行将保持资本稳定和盈利韧性，但部分中小银行则面临更大的压力，因此商业银行的个体信用质量分化将更趋明显。部分区域性中小银行资本韧性不佳，资产质量和盈利水平对房地产和尾部城投风险敏感。同时，国内银行业保持了稳定的融资和良好的流动性，为高风险中小银行化解风险赢得了时间。我们认为，在强监管和持续政府支持下，银行业总体信用状况将保...
	外资银行在中国银行业中所占市场份额和规模较小。过去十年来，在中资银行高速增长的同时，大部分外资银行的信贷增长相比中资银行更加保守。目前国内共有41家外资法人银行，在中国商业银行业的市场份额只有1%。
	近年来，由于外资银行审慎的经营策略和激烈的行业竞争，很多外资银行的信贷规模收缩。
	虽然外资银行的业务规模通常比主流中资银行小，但外资银行在跨境业务和全球性银行服务方面具有独特优势，在帮助中国企业“走出去”方面发挥了很大作用，是中国商业银行业中不可或缺的组成部分。
	外资银行是国内资本充足率最高的银行。截至2025年末，外资银行平均资本充足率为20.36%，较行业平均高4.90个百分点。由于信贷业务收缩，资本消耗减少，很多外资银行资本充足率在近年来提高。截至2026年2季度末，外资银行平均资本充足率为20.27%，我们预计外资银行2026年信贷业务增速仍然保持低位，因此其资本充足率将继续保持在高位。
	外资银行的净息差普遍低于国内商业银行平均水平。由于外资银行主要服务的客群议价能力强、盈利模式侧重中间业务，且很多外资银行外币资产占比更高，美元进入降息通道以来对其生息资产收益率产生一定负面影响，导致外资银行近年来净息差持续下降，且低于国内商业银行平均水平。2025年，外资银行净息差1.32%，同比下降10个基点，低于国内商业银行1.42%的平均净息差水平。2026年2季度，外资银行净息差较年初下降4个基点至1.28%；同期国内商业银行平均净息差为1.41%。
	外资银行的资产质量好，信用成本可控。截至2026年2季度末，外资银行平均不良率为1.18%，而国内商业银行平均不良率为1.52%。外资银行很少有城投平台敞口；仅有部分外资银行有对公房地产敞口，且敞口可控。我们认为国内房地产挑战仅对这些外资银行造成短期的盈利压力，对其资本充足性和信用质量并无明显负面影响。
	我们通常认为外资银行在压力情景下获得母行支持的可能性高。外资银行通常由母行全资所有，与母行共享同一品牌，在业务上与母行之间有大量的交叉销售，在资本和流动性方面也得到母行支持，我们通常认为外资银行在压力情景下获得母行支持的可能性高。外资银行的境外母行近年来保持了很好的信用质量，稳定有力的集团支持也是外资银行主体信用质量保持稳定的重要原因。由于大量的交叉销售，外资银行对母行的实际业务贡献很可能大于其利润表上反映的收入和利润情况。
	虽然大部分外资银行对母行的收入和资产贡献有限，但是鉴于中国在世界经济中非常重要的地位，我们认为国际性银行对中国市场的投入是长期性、战略性的。
	综合考虑中国宏观经济环境和商业银行业的行业风险，我们将花旗银行（中国）的评级基准评定为aa，该评级基准适用于国内商业银行（含外资银行）。
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