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UNGIE SRR ETIE 321 RE/M 2=
BITERAT (FE) ARAH FIREHSR AAAgpe B
AMNMEIS kR aaaspe + SN ER RN 0 FHERAER
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2024 2025
EITARIT % x EITIRIT & 4

gl 4RIT L ST 2l 4RI TR 1 NE(TES
(hED A ERI TR SNEITEE (hE) AR TR INEITEFE
e B (f2o8) 3,042.40 2,155.89 913.31 3,593.43 2,429.92 952.52
HFliE (f2oT) 22.56 13.16 6.18 16.67 13.93 4.98

WEOREATR
% (%) 20.8 15.74 19.47 21.6 15.46 20.36
BYEERE (%) 0.7 0.63 0.64 0.5 0.60 0.50
ARFEHE (%) 0.98 1.50 0.94 0.74 1.50 0.97
REEEE (%) 331 211.19 252.30 204 205.21 234.24
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—. FREA
FEZRENENEFAEMBELRTLATLRE, RIOEEEENFLRITHOEREEITEHN aa.

REER TR, KRSV AMALFHRENZE, FRHHERIRE BETILRE., RITHUT 2026 44
F GDP g8 EFA T, EEFERETEATRSEMEME DRE. £RRS ML RAE IS FEBL
T, ARREREGNE TITENEHRER, EREMUEIEHEATHE, FREARIUREABAKIEE R AR
AL

B TRENBUNSEE, ENRIRITRRAGEHARERSRE. BZEAW, EARLATIEA R REKE &
RFFTR, (BIAMNBUAARNR R RARB A E gt . BATBUHEA REE ST R R AR E MR FEHE,
R GR/MRAT I E I E R E Sy, BRI RLARAT A9 MM IR B L BB B o 305 KB/ MRAT R A IR E,
GE BB KX P~ FUE R AR KR BUR . RS, [ RARAT RS T R RURRYE A RIF RO ST, M B R
NRATIAR X BRAS TSR], BATAK, 7ERRIEMRREEUR ST, TR AR R .

SNSTRATEE T ERAT AL P BT ST BRI AN . iRk, R E KRR, KESSNRBITRE Y
BRMERFRITEMRY . BRTEAIE 41 FOREARAT, P EBRT AT SHHE A 1%.

AR, HTFAHRITH RS E RS ABEINITL S, RESNHRITAE SRS .

BIRIFTRAT RO ML 5 UL B L WP BRARAT /N, (HANRARATAERS B 5 FI SR YEARAT IR &5 7 T A AR5, 76758
HEAME ERET EEETRKIER, A E R AR I R AT BB 5

SISTRATRE N R AR R B R ERTT. BUE 2026 4K, SMRIATTFHRATEEN 20.36%, BATWFHE 4.90 1
B BT RIS, RABEERLY, RERPITRATERARERRR . BE 2026 4F 1 BER, S4B
TPFRATEREN 20.68%, AIBUTINRERLT 2026 GAR1H AL S5 BABRIRFFIRAL, PRI IEA T S SR 1575

B,

SNFRARATH B 2RI T E R ART KT . B TANEET T ERS BB . BRI M E a5,
HARZAMNGHRATANM Y™ S EL R, Eonik AR B Lkt A BB Poii s Bt S REEN, SEUNEEITIES
KRB ERFE T, HIKTENRBTEEKE, 20254, ANHRITEEZ 1.32%, R TR 10 M4, RTFER
FOLARTT 1.42% M3 B 2K, 2026 45 1 TR, SNEEITEBEBE T 2 MEEZE 1.30%; FRBENFLAR
TP EEN 1.40%,

SNRARITIBE =R BAT, fRHBASATEE, BZE 2026 4E 1 BEEKR, INRBITEHARRENR 1.14%, TENEETEY
RRFH 1.51%. INRITRDEBITEEHD; (CEBIINREBRITAXN A BHPMIT, BROTE, RITANERE
M= B ERAN T X L SN ARA T RE BUE IR BRI E 1, SR AT RS FR B TR B i,

BA B E N NINRRATIEE N ER TR TR S . ANEETEE TR E, SETHER— M,

V55 ESEHTZIRA KRB NEE, ERAMRESIMT HWAEETE, RITEFANINERITEEIER T
BTSRRI REE ST o ANIEERATROSEAMIAT IR AE SRR T TIRIF IS AR B, Bl I ER 3 it RN ARAT 5
HARERFRENERERRE. B TRENZHE, INEEITHHTHSEER % TR T fe R FHAEE F R BB
FFEEL

BRI INR BT RATHORA R = /A IR, (BRE THEAEMAEF PR EEMNN, BTN EFEST
X ET B AR . BRI,

SAF BT EREME T HEME AT AT R, BATHEITHRIT (FE) ARARKIFREEITE N aa, TR
AT ERRLRT (SANEETT).
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4 ABNERAHICESNTE ABITZ —; HEMTT 2010 4 6 A mEEBITRTETE MEITHRT (B ) ARA
'_jjo
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BITHA (RE) RHERSREARINRRTZ —, BrERsn FENNEITHS . BE 2025 X, FT7EABIER
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EESNEEERNERBIRNEN. SR, RINAMZITHLSRRHTFREE,

BT (hE) RENIER KN Z —. KIEERER ST U LRSS EEN S FEafEgEgy, AT
HEAWERRCRE R, TSNS STERRERETEL S, EERRSMEMERRITL FS T HEAREFIL
%“0
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RITRE

ETRIT (FE)

Q QO N} Q \}
QO N\ QS ) QO
S S PFPFFPFLFLFLEFFEL S

HERE (2T
VORLRTR : BTAFER, SRS EITRR R,

FREEAITR (RE ) RS www.spgchinaratings.cn 7



BITIRTT (FE ) BRAF 2026 47 1 20 11

BEITEAPFA ZHEIRRE MY, Ko ERER AR ER RS REX R, BITRARBRES TGRS,
Holk %5 M4 R 2Bk 50 KA, BIETHMPREEL TREmbs M, 5 —H " L@msnESEE
75%, BRAOBPIEIFMBBA M EE NS ERYERRBRTEAZ —. 5T HEETENRBRERAASRERAK
B, EREEERFAESREMSHETEE P NEREMHER.

BEITHAT (PE) RLE P SRIUEHIAN A P RAET MART SRR, WAEHNE. 2025 &, ZHEER
WHERIBRIHERA RS, SFELRAEEVSEA (FERE 07 ) 92.54 17T,

BITRAT (FE) Dl AR SSEBERNEE, BPMHERE ., ZITRERERITIF HEEEZFHEEERIL
M, BEMSYUEEABERLSFEROAPRFEMCIE S, LEIERSERMESME . £us. SlmREm
BEFE RN ERE RS S SRR, HESHURATRS 586 “—w—i" FMRFESmmE, EA808
ESaEE . FREIRIRGE . EIERERS T AN A RS R HE . 2026 A, BEITHRAT (PE) Sl ZBRFERTL
FHLINFUA 55.42 4278, HEEWFWARILLEN 59.89%.

BITERT (FE) WESHEAFERMEE=RERER. BT (TE) UEEEAFERMILS FEZ@ENAK
PRAFMELFE S, FEEBERS LS EFEVEEE, 7. TAEFERHER. PABRRP/MREEERSM
WE, RTREMBEWS, KITHEESEAR R, HARBITERET . FHFHHRMERE, kR
M EEHEEEERMIL S, 2025 4, BITHET (PE) SMEEEETERITISHENE LKA 3712 12T, 4F
Bl S5 BARLLER 40.11%

EITHRAT (PE) 2025 FRE=HEIBIERRWR, BESgmAaEl. BITRT (TE) BEFRESRILF AR
EM EEEW S, FIEE BRI TCIRIFL LS E1 5, =P/l EEA . SRR, &7
W R 5 BRI E TR, XEERH TRAGRTREE . WHER, MZAFZ RS N 7™ i ok
WANFHRNE S, EREFERLSERENERRSEARE THRMAERER™, K=MK 2024 FREMEK.
BE 2025 R, BITHET (PE) E-HE 3,593.43 1278, B 2024 FHRIEK 18.11%, HAFEK L%~ QMR LLE
82024 HEARTHE 90.61 NETAE 27.34%, HEE™ G K 5.87 NEHSEZE 45.99%. FMLH ™ & K 5.76 4
BAEZE 11.90%; BAMMAEL3,271.03427T, 8 2024 FARMEK 20.48%,

BITHRT (FE) ML SIEB/NT ERPEERTT, BFEESEFRME sty m 5. ET8T7 (PE) MEAmRE
BRESGK =M. BREAURTREEHX, &R sE I TAMBE R 31T, (B3 2025 FRERMNGFE. K
REZNHBHAG. B—FE, EEESEVEFEOES, %17 2025 FLIESFBEARMFEEE RS
23.01 4275, HEFABEFIAMTFEIE RBEEIRAR 46.65%, & HFEHIEK 19.84 MED .

%1
BITRIT (P E ): THHE

(%) 2021 2022 2023 2024 2025
B R 2 E R AR T SR 0.09 0.09 0.09 0.08 0.09
& PR/ 2 ERL AT B IR 0.07 0.06 0.06 0.05 0.04
& PR/ 2 ERARTT B 0.07 0.06 0.07 0.06 0.07

VORBRIR . BITHT (hE), FEARMT. BREMEREESR, SRS EPIEREE.

2.2 ABRE5ZFH

BITHRIT (HE ) FEAZEURE, FAFERIF, BRENRFBERE. Bk, MNHZITHEESEF
% - FR

BITRT (FE) NEARTELE, —EEATLERETENBITLESKF . 8E 2025 1, BITHRIT (PE) —%
WAFREERN 17.8%, B EEREK 02 MEASA, BT 12.37%047 W FE KR 8.5%H B BRER ., &IT—&R
WA TS AR i T OEEOIE R RS XU IS P Al g B . BE 2026 4F 3 AR, BT 4R ATEE
K 17.4%, BEFEFRBUARSK,
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il g : BE 2025 FAREN FERVBITHRE IR —RRAT LR
80

TG (FE)
B
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YRR : SITAHER, SRl g,

>20

WATEAT (PE ) AR EA LRI X B4 K P B B ER W, 2025 4F, ATREHTIRE 20.57 {LTRE M
i, SRR — R AR TR BE R TAL KT . HATH 2018 4ELIRAGH T 2 IRAML, &R IBAI AT
AR FRACEAN . BARGEARA . BIBRER . RIOTFOARIZATHESEEER 440, RRRITAHZATRE AL

% RB . BIRSHLLAGA T R R E I BIRTF RIFFH

WATHAT (PE) RARE BRI, FitAk 24 PARARRERRE. BE 2025 K, EITHRT ChE) Bo—H54
B LA 82.52%, M TFEEIKTE; “HEA G 17.48%. fEEAFBEINE, BAKFHMTLLLEIR

A E, BRNFGHETET (hE) —REARFTREFLEARK 24 DABRIFE 7% £

*x2

BEITHRIT (PE ): HREEITEN—RERT R RATN

2026 FE 2027 BAE

(BEfZx) = Atk BRGNS
ew % em T
i 183
: o ., RBZATRSAIALE A 2026 FRIFHEXITRE, 2027
R A 7= 17 0.4% 17 -1.2% HFRE 1.2%,
—BBEESEEG 3 0.3% 3 119 1. REERERAN 1.5%, SREEFEFTRBOBREEL 1%

1 2027 BT IER P RHRELE 6% A A

Eh, BAWALLE 70%AH. Fit, ®OBHHET 2026 4

2. BAVRIZZAT 2026 &M 2027 M54 LR IFTE

90%.

REEF—RRAFRRETN 7% >18% 3. A BAKT R B, FATHIHZAT 2026 SEHRAA R

RAN 1%, 2027 FHGE 2%,

BERE, RIOBOTZATLEE 2026-2027 FLHBRE
B, BARRFEAER LI, Bm T SrKkF.

YORBRIR: R fEIT.

RIERATRAE MR R, BTET (FE) RAFENERORAPERL . BMERRIMRARARELEE
s, E AR — B, BATANRITR S e R R R TIASTS)  1T RIFA A BITEN £2 R
R %7 HIRAKTRE, R RERE, BN Ak, REHREER, AftERE. REEDIR

RR G LI R 2,

REEBITR (RE ) BRAE www.spgchinaratings.cn



BITRAT (hE ) BRAA 2026 427 1) 20 11

BITHRIT (FE) 2025 FEWMARIEE AMHE, 2025 4, ZITELHE VKA 75.50 1278, R TE 22.50%, Hif
FILEEUA d H 33.82% ., FL# KRS HIRA G HE 31.51% . T BURPERA 5 H 34.40%.

BEITRIT (hE) MAEERAFNG S EIE TITES . 2SR, BIT84T (BE) FIERATHER
W, FIBHEWABEZ FTFE, 2025 4, ZATEBA SR 25.54 127, RILLTFE 17.65%, %47 2025 48 BEE T
B, X—HTHREHTEMRTLESFETEE, WRENKETR, B—FERH TZITETARSLES, SEEH
REMEW, ETUTROLITESRAR R, 20254, ZITHBEOREEER 1.9%, FRILTFRE 0.2 MESA.
BITEAT (hE) LS FEN RS EEA R THEEWANTE, BITHRT (FE) RFLB R MeBRATERR
FHEM=RFER. FPMESFEBRIBHETEHRE, 2025 4F, ZITLAFERRELEIA 23.79 12T, FEE
18.91%.,

BT (PE) TTHBERERA TR, SMEVRARNTTEREE T BITET (PE) RERSPEE TR
REANBRGHYT=, 2025 F2EHEMHARESLN, 2T 5HERTHENKR TAHE, BARMXMETH
THE B S0 RATA SAR IS TR, 2025 4F, #EIT4RAT (FFE) SRk A S sk &1t 9.67 12T,
R R 59.72%; 525 16.31 4270, [EHFRE 25.21%.

BITRAT (FE) BB FEHVESREEHEMR. 2025 4, ZITHEET 2.21 {ZTiERBEER S, Bl hRFEEk
TR 17.49%% 56.26 127G, HAV 5 BB RS FHEW T HE 1.01 £,

BT S HERAD . ARBARR, BITHET (FE) BERARR. 2025 4, 24705 e 56.87 17T, R
KK 3.90%; BAMALLN 75.33%, &T 35.60%MT AL, #AT 2023-2025 F =4FFHY WA LK 63.93%.
BITHEAT (TE) WERBRATE, 2025 4F, B TFRFIUE TR, EREFRBARMTL, EHELERIKRE
BORMATIR T, BITHRAT (PE) #E THM G FBERSk , TS5 EABER KBRS 2.21 27T, #E
Ja SRR AL F IR KF .

BITEAT (hE) BRIGESEER, BFKFESINERBTFHAFEAR S, 2025 4, AEVERATHERROERT,
BATIBEANNE 16.67427C, WM T 26.12%; SEFHEBEFEIRE R 0.5%, ML TR0.2 MESA, BIET 0.60%
HIARATML K, 55ME4RTT 0.50% K- /K - 3R —3 .

E4

BITIRIT (PE ) BFMLETTEFKFE
Folk b 2025 4EE A E BRI ARTT P BB FHR R4

60

HEITHAT (FE)

WATHCR
3

0.0 0.1 0.2 0.3 0.4 0.5 0.6 0.7 0.8 0.9 1.0 1.1 1.2 >1.2
TE BB ERE (%)

: PHBBERE = B FE /[ (CFAERF + EREE™) /2,
FRBRIR: BTAFER, St EPRERgl,

2.3 XK 5
BITIRIT (hE ) REREFHFIE, BEREAHRML. Bk, BRONOMFERERRET 1 DFRLER,
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BITHRAT (PE) 7EESETBITET (FE) RBWRKEEELREM , SAEATTSRERELE T 2R
REBKRR, HZTEERENRERAEE T RIFER.

BEITHRAT (HE) WERREREA. 2025 4, BITET (PE) SHEFEAORERET, RYERFTRREA
RIS BN, SERFEREAFL. BE 2025 K, ZTARERER 0.74% (8 2024 R TR 0.24 MES
), 1ETF 1.50%MEARTTERIK TS 0.97%MANEIFFEIKE; BBk b 1.01% (3 2024 FK TP 0.55 A
S =ON

BEITHRAT (RE) FF TRENA RS NE .. BITET CRE) XS 31T T #5ER R =8 A A s 20
AR BWZRE P RERL . EHSMIGEE, TS AE; B8 SAREES BTk, Z4MER. &
B RS R ATAL B . 2025 4B, RATEAZEEERN 1.24%, 2023-2025 FV-HEZEEN 1.03%.
BITAAT (PE) REIRSITHETRE ., 8Z 2025 4R, MITHRAEERN 204%, 1 2024 FRTHE 127 PETR,
5 205.21% MR T E K E A, KT 234.24% 895N AT FHIKF o

BITHAT (PE) B SRR O IRk gs, BRI AT EE . BE 2025 4K, ZATH A B TR 17.34
1235, 8 2024 4ERFRE 40.53%, SIS EFLLER 2024 KN 3% FHRE 2%; BFL GRS N 1%, #EE|
B PR SRR AR E T RR LA R FE R K K, FATIAKIZAT B b= AR R 5 I XU AT 45

BITEHRAT (PE) SRIRE S EHARRRG. BITHET (FE) #REFUGSENE, TR T RIFMERE.
HE 2025 FK, FATEEEF 0 1,451.11 1270, ] 2024 4E R K 38.66%, HA s b 93.42%, LIEFNE,
Wi HRIES G H 6.58%. %47 ERE R R A mPEE .

MRS, EHET (PE) KESITHREERBERELERR, B AR EEEIE, K%l HElEfF
RN GICRNEEFITESIEEN . RSB RAR R EERIE .

&S5

BITHRIT (HE ) TR EERE, HEWBNGHEmRER
HEITHAT (FED: TSR AL

s ARMEESRE BRI DR
30

20

10

(fz5T )

, Il — = -

-10
2021 2022 2023 2024 2025

ORBRIR: BITRIT (FE), ShEFEITIERBE,

2.4 BESHRAE
BITHRIT (hE ) BERTE, RIUERE, BRBIOKRNZITHRE SRR HITTFRAZE.

BITERAT (PE) T BRIFNMEREN . RIEREZITRSRBEN R EEHMES, Tl &amgkk
BURAMOE £ UMALEFE R AEBIMRITE . 8% 2025 R, BITEPFR (S5RMEAR) &5 BTN e A
77.79%, #tETEE G 22.21%,
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BITHET (PE) WESEE. BE 2025 K, STEPER (FEWERR) 2,344.13 1278, HPXAHFHE L
67.60%, NAFFZR L 31.82%, HTFXARFIEZATI LKA UMW EER S NE, FREMERL. 8Z 2025 4
R, FATIEDTEZOE I 46.67%, BEITFES L 52.75%; FEIFRTE—4E LIRS HE R 91.35%.

BITHRAT (hE) MERSFERALHE, BEMHRE. 8E 2025 4K, %17 61%HFARE . 91%MIFELL X HME
Bl HLF A7 TR AT B HoAh S Bk 4R 4L .

BITHAT (HE ) KPRt RO, R0 EETERTHRSIETR R, BE 2025 FXK, ZATHEIFHIL
b BIRFE 27.34% . Be BB G L 6.77% ., RO HE 11.90% ., BRE G 45.99%, ZITRFEHEFE
hERER, BEAREAFRINE.

BITHAT (RE) RIS E LS ER, BE 2025 4K, ZITRSIME RS 202%, FRERS A 140%,
HET 158%5 128%HIFT W FHAKE, LKk 100%EERIRER, B, HITRRITAFT TS -RZHF, B
AT HEE G ERERRME,

=. SMERZHF

BAVAK, BITRIT (FH ) NERERARERS. PEEERNBEBITRIT (FE ) MREREBAR
B, BITRIT (PE ) REZOFAT. BITHRIT (F#8) SHELFTHMIHRE. BTHITME
EARACER aaas. ISR FLEGIAFREFA, BINEEREEFERFRHD AAAGo

BITHRAT (FE) BREITHRIT (FB) HERTFAR. BT () RFE=XRPETZ—, WRFER =R
1. WATHRAT (B mEITERLEIE, A BITEANRRHTEFHRA,

BATERA 160 KAET L, W FF%RE KL 54 M. TETGN TEARARBWER M. 2025 F, TEEE
IR AT TR T ITRBLE —F R E A

PRl SRRIFSOHEITRIT (Bl BT T “a” BMRERAREA A" MERGERASS, IFRRERE, RiftrE2
BRITRARRE (RS AR Z MR B R, IR EIFAY, BITRAT (B%) WERFEHRERE, ¥RATHRER
T AAA” B ERE %R,

®3

RELHITR TEITRIT (&% ) RS EREESE

thas By

g 1B (IS H KA BB TAR R 55 FBRLLBH T THSRIE.

TR KRR TEMKBORERRET , ROt — R
B A AR T AR

PORBRIR . ri £ERIFRIRE, RS EITIE.

BATAKEITRIT (PE) HSTEEERA . BTRT (FE) BEITHRT () BEsENElAEX, K=
1. SRS AN KX 0 EEIRIT. ZT 5T BOR. REURBOrmHaRFRERS. B2
2025 4FK, EAITHEIT (PE) SHETEERFOREIZN 14%. 2025 48, AT AT H9E LB FIEFIE 5Tk 5 51

H 13%F1 9%,

b, BAPAKEITET (PE) A TREERILE N TE 2k ABITART (BB ) WRARMEIE . BT
RIEFPRIL T B2 aaase, FTUERXEHTERI N TR, RITKEITRT (PE) MERGHSEITERN
AAAspco
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Mt 3%
PSR 1: EITRIT (HE ) EEZEMSHIEEIER

EITRIT (PE ). EXZVSHBIERIER

2021 2022 2023 2024 2025
WERR
=R (12T) 2,589.46 2,724.50 3,219.97 3,042.40 3,593.43
EPEEE (IZT) 1,133.56 1,064.90 1,116.77 1,142.45 986.75
EPER (I2T) 1,584.94 1,610.17 2,123.48 1,806.29 2,344.13
Fifi &R (1278) 27413 289.29 301.81 327.38 322.39
BB (1258) 72.69 83.47 86.07 97.53 75.50
#HE (fZ) 21.91 16.14 21.68 22.56 16.67
B/ HBRT B (%) 0.09 0.09 0.09 0.08 0.09
PR/ 2 ERART BRER (%) 0.07 0.06 0.06 0.05 0.04
B/ 2ZERVARTEER (%) 0.07 0.06 0.07 0.06 0.07
BES5BAY
BEOBREATLEE (%) 17.3 19.3 18.7 20.8 216
BPEOBE—FRETLE (%) 14.5 16.4 15.9 17.6 17.8
HWREORREE (BEARE) (%) ENaEES Rujfg 2.0 2.1 1.9
BAWAL (%) 57.88 57.14 60.32 56.12 75.33
TR AR R /AR A RIANE (%) 12.68 37.50 24.58 27.31 (12.98)
LHASY BB K P B EA (%) 0.36 1.17 0.76 0.96 (0.21)
FH B ERE (%) 0.8 0.6 0.7 0.7 0.5
TFEEBEEEHRE (%) 8.3 5.7 7.8 7.2 5.1
KRR
AREHE (%) 0.61 1.0 1.44 0.98 0.74
RHEEE (%) 1.96 2.99 3.49 3.24 1.50
REHFE (%) 321 295 243 331 204
BT/ E B (%) 0.94 2.24 2.03 1.57 1.01
LRI TR PR (%) 0.31 0.46 0.63 1.21 1.24
RH SR
PR BRI (%) 76.17 7444 80.67 76.16 77.79
AR/ SR (%) 23.83 25.56 19.33 23.84 22.21
WEMEERRE (%) 220 164 301 228 202
BRERELE (%) 146 124 144 140 140

T BATAA, BITET (PE) RN, MSEEm™E, RO ZITHY FEIRHTERAE .
2. HAEWLHINESET (BFEHREESIK) Xt 2021-2025 EEM S MREXTHIT, HHA TIRELTREERL.
YERPRIR : BHRAT (FE), SRS EITRIE R,
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BITRIT (PE ) BIRAF 2026 % 7 B 208

Bk 2: EITRIT (PE) EAMWRER

REEIEXTHEITIRIT (FE ) #ETHRAREAML (ETF 2025 £REIE )

B —RRFFEE (%)
= 2025 EREEDZEIE: 17.8
B E 2026 FAREAER THRNEIE: 17
FARTTREEER EERE:

1. BEREEA, MR AR R MEE A, TS B R
A EFHRRE, B AR MEF LR, NAKRE T
A BRI ALk, R (wh); I8

2. BEATHPS)FE G XSGR A/MERE T BN, BAEE.
BRI TR AN EESHE TR, DA TR HAbisa ik
7 TR

HtTEESBIRATBHREE (105).

FVRIT P EE IR EERE
FERBEIE T RAOEERL b, IR T 3 F LR R A 1 BR -

1. WEREH L, MBI RRER EF, NN SBUEHR
7R TR ; »15

2. BOASTIGH SN ST KR U T 1 A XU
3. HMAA RS BUA TRARE (107 ).
ERERAGEZNRSMRARESREENESAER.

RITEEENEREERE:
TER BT ARG b, IR T 3 F UL R S A B

1. RWiE#H— SRS, FERIAIRRARKEE EF, NS
R B LT R 5 >4

2. BAMGHEINNK T BT XU U K IR EE T8 9 XK ;
3. HWFREFBUA T HEARE (10 ).
EREREGBEENRENEARB SREENERER.
FEER:
BRERAMMRIARY, EEENERTH—RRERT L REEHR.
FRERE: FREET.
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Bix 3: MEAMEEITELNX

IEFRB IR HENR

MREE f6 ST K + L B b AT OO + IFAR S + S S RT3 + X B SRS + R i3
SRS EITARNEEE TR SR A A/ (R B PR + AR B RRED)/2)

BAYA L A 5 RE B/ BB

YR ER AR/ (GRS BB+ AR BA)/2)

IR ER R AR/ (T B AES + PR PR ELEE)/2)

SLHFE MESLAEE / LR

BIR 4: ERERTESREX

AAA % RS HRE T HGE, BEARZAHSFIRNEN, SHRERIT.
AA £ RE A5 FRE AR, ZAFEHABINEMAR, 2LNBREK.
A% EBSRENBER, BEZAFGFIRMRE, FLHRERK.
BBB % RS R — R, ZAFZFHRRRER, BAXNR—K,

BB % RS BT, BAMZFARRREKR, ARAHEHNR.
B% B A5 55 RIBE KRBT RAFIE BT, BANRIRT .

CCC % PR GS ROBE AR A T RAFIATTIRSE, B4R

CC% FERF B B AT FRAS RPN, BEATRRRIERLE 55

C# REERE 5% -

. BRAAASL, CCCARBUTEGS:, B MEFSETMA “+7. - HSHTHE, RrsmmBRTAS%, KILL “spc” REFR, 1A Gt
“spe” REFEEATR (FE) WIEXHE . RITLARARIINLE RE" R W, DRI FRAIBH

FREEBITSR (FE ) BRAS www.spgchinaratings.cn 15
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ORURFTA 2026 HF &SI (hiE ) AR, (REHA A,
PRI (R ARRAR CAECIREET) 04 ERRE (BIEPR . ERATXMSTARE . (5. 81 St AR
) BIRAERIHS (RCPET) HRRRRSRAATCAR . KRR PR EHEVT, PRUETEARTABYR . HALE. HR
RAFERIAE, SNSRI B R RS, WAT A TAEMIERR G B, FFu T RUERS = B, bLRIET
BHEAR R, RTRRIA (R ) BARERS ORI, STRrE, RIHERTTRI, MARETRAMA TR () TR, &
FIATE RIS T R AT RE HRH R B | B4k, SRR, AT RAHE MR (BRI ), IR, DR
FINETIHBHNER, REAPBARETBIRNE S U REP RSSO RATIE. AR B RIE S ERIRIE, Frl TR BB BT IR
BURMIRIE, AIEARRTE MR TR R A 0. AAFERTR . S RO, LRI AT BENE R 2P gl 200 S E Tk ok
FAHREIGESIRE. EEMTET , FUE AAHEMAR SHRMEMMEEXMER ., M. K. BI. M2 SR, FRUESH
TOWF FFE. BITMEEIR (G ERRTUASIK | RIS R RB AR HLE AR ) AT, EVERE B SRR LK
FOT L.

FARAO TR (BIEPRAMNES MR ) RRERRZ AWERME, THEREIR. Rt EPOBL, 247, FMATPEMARR
R ) FAEERRRMIE | 5kt B TS SR HE TR VRN, R RAEFERRE 1. ARTE, U IRIEE
5 OFRUERBRRMR ) KBRS XS . BRI S IRE], RUABAE, NECEERAS | KGR, R, B/
P uHee, AFHNEE, FHEEAMEYZEASRYER, RISREIDREI ., AR ASTANTRORERIE S, R EPR
FIHIREE , WA R L5 RIS RiE, 5TPEURXA0 IRV et TA MR R A, R R — Rk TFEER 2
BT 8h, BIR A SRS 5 PRV AMT

BRI TR FARH AR W SN SCHPHL (NRSRO) MBI (k. AR EIFIRIEZE & MOTR SRR R TR, FETH
VPRI F 0L AR T o0 BB RAT AR RV XS RE B MOS0, JESRAE LS (5 AR IO . R 9P
BFOWROFFRELTRSRARTETF TR, ATERREANRACRER N SHTRERAR TRTHOIFR, REEHLHTHERIE
F TR T OPRTIEIREL . 473 7 3% 5 A B 3 P RO PR 7= A O ERT R S  -

IR U B S VPR USE AR MBS MR — AR A AOVER , AR P RBIBEN FATAER T | UMb L2
TN PP AR A R T . SR of 1 RGP~ BRI B B T2 BT R T 538

PRI IR R 5 B R SIRIS AN, URFREIR SIS PR . TR, BP0 38l 35 6T R SUARL 35 BT B RO
B FRUEPRE T RORAEE, MBR £ ST A4 R A T B T LURE.

PRV AT ARSI FIRE AT S0 SRR, SR B 35 AT A SRS AU M5 A PR IR B R LR LA IOBURL . A0
A0 AT BT ATERL RS | www.spgchinaratings.cn 3 LAl LB R R S, ELAFIER WA AR HEVP thRADFISS = F6 3R

16
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