FitchBohua 7‘% it

_—r‘

th# Fi 2025 FE—HFTR&
FEXFRES

BRI | 2025-03-05

iESRALE (%) WAL (%) FERE  EEIMPH

74.9 6.4 BEE 2028-01-26
251 21 / 2028-01-26
91.5
291,253.2 100.0 100.0

#E: NRFBRARTFITR.

EEEEERITRARAT QUATHR “BEEEE” ) Bxf “hEEW 2025 FE—HIRE
FAESHLIEIE” M TASEEIHHES (UTER “RARIES” ) BTTR. B
HUPERITRIPAIRAT (UTERR “hERIT ) EHBENREEAESEMAITRE
OIS A R BB AR S B h . RAEAIES TR AR TIZEE S HF B3R 15 KA
XATAR AL ERH A ATR IS R AE T ARE

XRITEEER

&S EEE: EEEEETH R RESTMFHEN T, HESEELFTRET L
EMET B AESNERE, MENARZSNA 11.4% (BIEEYEET 33,1388 L) B
HEESEERRE, AAASt BAITEETEWREIR A 8.5%. ERT, HEHLRIER LR
BEHEEREER THREHE SR, FHETE R 24t EIGH A T a8 R FI#
Mai#4T 7 Mkt

MERSMERE: St iBEREZREHMIEREMTAFIES A ARNIMER, HEHEER
XIS RO, TTHIESNEMER. 1k, FTREFNELRWES—ENTHEN,
B EE SN ERASMEMIEEF ERMERBEIHEREMSBRRNERNR, £Z5
BTG E ST GREYE) &K THZNIEHITER.

BRI : 2024 FEHENERE, AR TFEEBCRHNHET, 2FSTRARLIEER, ENFE
GDP [ttt 5.4%, ERK=FEME 0.8 MNENE, AERREETES, HE2E GDP
K 5.0%, RINSEREVIRENZFIEKBIR. BEEEEAN, AXEYERTE, &5F
BT OBk, 2024 £ 9 ARLCEFEBFH#EHN—IRTEF RSB EERIRTHE
iy, ERZFEHMAAMRTL, SHHERARGE, SFETEMENELTREHE.

BRI SHAMFARMERRE: AZZMLEIAMERSNARHERT, BEHENRER
Tl FROBIRRIGHITTER, HEE T RERFERENEER TR ERE. EEEE
IWHTRERITIEA ZRNMR SRS, HERAFEMMEAEEERHETE. BIER
BIE, EERAFENTREBERSZEN.

LEHIRh ¥E

NPAS

RERNE it
KEIFREENE R 1l
i 2
XKE 2
5444 2
[E126% S 3ttt 3
1Tl KRS 4
BN 4
MERSH 7
VR SR 9
5L 9
Z 5 F R 10
FPRARER A, BRINBEREN 12
M 1: BRERSRS 13
Mg 2: BEIFEHEREREER
HEX 15
FisE 3: EREFITFRLHE 16

A ERERIR S PR TP R IR LT
R, RMRTHERRESHEAEEHERR
BNES. BEBEREXZSEITR, RIE
REAHENZHFEERXME, ZAEXTRY
HRIARETR, REITRTESTITRE] —
FiRElL. WRERFATEEN, ZHIFFHS
FTIES 03I

Sranlm

FIVETF
+86105663 3813
jiaping.sun@fitchbohua.com

+86105663 3810
tao.liang@fitchbohua.com

hEE 2025 F£E—HT R A~ TIFESH
BERIERIRE | 2025-03-05

fitchbohua.cn ql



FitchBohua 1‘% hrd

—T-—

ne

ﬁ!&l’ﬂﬁl*iﬂ!ﬁﬁ HEVGERA, AX58LERTHRERSHERTH 58 Ax, B+
RERARBABBRTSGES 0.6%, ERADHT 31 MERITHE, RET 37 91T,

BRB O BIRERS; HtMCEREGaMAARY 6.7 MR, MHANIREXEE. #~

MEAHHES s EIRMITIEHE 2 RITHT REA R EAUER LB E LK.

TR : AZHREIEHNER TR EME TN AR RBIKER, REETHN
RITRBEABMB = RIERBBRTN 6.4%, REMHEHFEBIEL AAAS RRIENESTH
WERMR, AE—ENED, FRXHEETEMNBIIKIN.

BRI RRBENE: K25&ETHEE Rzt EZMP, HAEERNERHEH
UL Z RN EZ ST AREZMAENES S, EPASREMES ST YN T8k
MIEHFISRATFRE (TELEER) M 20 &, EBENESATERGRO. =25
iﬁﬁ*ﬁ%?ﬂtﬁﬁ%ﬁﬁ?ﬁﬁﬂ?ﬁﬁ%ﬁiﬁcpﬁﬁmﬂﬁo

K

HEREMBATREY: TREFNEWIERZEREF. REVMBIREENRXERETE
SHERRYM, EMZ~EYCRR R EFE—ETHENE. BEEEERARZSiHTE
WAt R ERMAE T 55 R LR R .

RATRIRBTREY : BAXSMEESZIRLITHRFERSTERERE, WEHESTMR
FANESFH S AT REFE— NG . BEEEREAZHRITR, RIBESFIRLITHNRER
BMENRHERRM, LHEXTFRASHARLITR.

S5H%
Hafe Lk aE kTR
TN/ KRN FERITIRBEIRAR HERIT
BYRKARSSHA PEIRITIRIPARLA PERIT
FREN/ZFENA RZREPMEHEARAE SZREE
RERENN ERIGRITRABIRARLRH 24T BIRRITIER ST
Sk ARG ERERIEFRBERAE ERER
BR AR PIREPRESRIRBERAA hERIES
PEER SRR BIRAR hEAE
ARIEAH RN HIRAF 1AL
SEEERE) ISR F RN SR AR
ST/ G RKERAVHINES T FHREEEK) RIKAEER
FILRENM/MKIENN  PREGEREEERIEAH PREHNF]
kIR ZHXH

LitamhBE

NPAS

ERIREIE
(EERATWIIE) (2024 % 10 A)

GHBRRARA T IIHESHTRITE) (2024
£10A)

XA

(2025 FRITEMRSAAIESF LR E)
(BEBERTETH NPAS EHRE
2024Q4)

(BEBLERITETHANK ABS HHRE
2024Q4)

chE I, 2025 FE—HF R B~ LFHES
RRIFRME | 2025-03-05

fitchbohua.cn 2



FitchBohua i:b_ SR
F12£3z 5 %t tL

R FE 2025-1  hEEW 2024-9 hEER 2024-6  REER 2024-5  RHEER 2024-1
MaREHE 2024-11-23 2024-07-22 2024-05-29 2024-02-28 2023-11-30
EREEYH 2025-03 (F#iit) 2024-12 2024-09 2024-06 2024-03
ERpETES FEEf} HEA FEAF L 220
JESF bRt SR (%) 74.9 73.3 74.1 738 73.6
RAARBHRRT AL (%) 6.4 5.9 6.1 6.2 5.8
ERRET (AL
REREH 49,802 9,497 54,039 53,442 55,952
REXERT 246,550.7 88,625.3 202,219.6 179,695.6 207,421.6
KRESBRRT 44,702.5 16,524.9 45,926.0 44,086.9 56,152.3
KREXBBRRR 291,253.2 105,150.2 248,145.6 223,782.5 263,573.9
BEBRTHRERBRREH 5.8 11.1 4.6 42 47
BERERAREREBERT 200.5 149.9 137.6 173.6 123.9
HABR (B)
IR FRa AR 6.7 9.0 7.9 8.6 10.2
ERAERDI M (%)
= 85.8 88.1 86.4 89.9 90.2
19 (RIBHR) 14.2 11.9 13.6 10.1 9.8
AR (%)
R 5.0 35 24 23 21
Cif 7 51.6 72.1 51.8 50.3 33.5
ik 435 24.4 458 474 64.4
HRA
(EEINRE- 48,592 9,409 52,599 51,786 54,467
A+ AERATBERTSLE (%) 0.6 1.1 05 0.2 0.7
MRESEE (5) 427 433 42.9 427 430
MBEEEBAN (A7) 28.4 313 26.6 26.0 38.6
ERARERR FMEI= (%)
X 1 & (32.1) "% (34.7) "% (24.5) & (21.9) % (20.4)
X 2 AR (6.3) SIH (6.6) AR (7.3) T (7.0 AR (7.4
H#[X 3 W&k (4.5) #L (5.2) e (6.1) A (7.0 #iL (5.0)
e BHEZTET 100 RFEMBFETEHESNEIAER, TH.
FR: PERIT. PEGRSEER, HEEE
1ﬁ#£tt ZIIES & 1TE] /ﬁ#ﬁn V8

HABHRTESZEESH £ 1T EH/ NGRS BSRRBER B ERT.

3!![13&#%%915}% FAR ST IERNMAN T ENNEAMBREE AR ERBRRRT
P ERZ ST UERARBAITOR A, TE.
FhE Fi 2025 FE AT REFTIHHES
ERIELIRE | 2025-03-05 fitchbohua.cn 3

ST NG\

A

s

Al 4



B

G

FitchBohua =

7
{9

Tl KB

BRBATIL R

2024 FEMFE, E—INTIRBECRAIMT, SFETEASLLME, EMNEE GDP [t
-kSW%ﬁEEZ§FMRQS¢§ﬁﬁ,%ﬁﬂ%@g¢ﬁ%,%%$$GDP@&ﬁK
5.0%, MINFERMFNIRENEFIEKER. BEHELN, ENERERTR, SFEKzH
Bk, 2024 £ 9 ARMEHPEBIHEHN— M FLHRUAEREREERRETHED, BER
LFCHATREN, SBIERIIRNE, SFETERHRNEEREE.

2024 4 AMEFIZ NPAS 25 EMRIIT RIEETFHIAE, BTREET IR, TtERn
WIS, BHETERE, ENESAMSKAEENE, 2025 £ A S NPAS BN
B

A=

R

AR GN BB A LEVMTERITZANERAFENREMBIERNG (I08) fiExs
BER (A , BEREEH, bR RERERITOSKRS RS SRS HR
ﬂ\ﬂﬁﬁﬁ%¥

At AR ERE

RIBZSXHAE, FZHEMEFENREEATHEUTARIRE:

ERMAEREFERAFIKARATEARSKABR, B4EH 18 A%;
HXRERRIKAI T 8A S AT S UA R T RS0

EMREE B ERAS BN ES ST EIL;

RIBPESRITHSRRE S SRR, EAFEINEVGESAARE. ERgiRkL;
PERITEXHEXEA WA TIES;

RRRIKP R SRR & AR EE R,
F—ERAFKAR T ERANL PR ERSSIMAM;
FERITAEMASERM, BRER” DgERITs AR 5138,
FERITERXER KA TR Z ARG ERING (n8) 2o faRaes;
fRRREARE P ERITIH;

ﬁgwuﬁﬁ%iﬁﬁ%%ﬁ,ﬁﬁﬁﬁﬁﬁk A (WA « RIEA (E) SREME=
HHIREIE.

NV 0O NN RANWN R

e
= O

Fif: ZHXH

FERITHAZ SN ith B E AR E MU PRARRIE. MRLIMTEBIERA, K
MR HRIR3Z 5 3 1 B E o) SEHE A MR AE R 287

BREPE~576°

T RABHER B

AZ BNt HF= ) PEIRITLMA . BRAT REGKIERFHIR, SEARHAHEHRET
EEAFIRK, DBEGKMHDSEIIMER. BHENRERR, AXHLERRTIRELR
BRI 5.8 L, KMHNOARERBRKGUNT 20 H; K25 MR FLLELaEAL
PRA 6.7 DA, BASENBBEFHBIARLT 4 Z 9 MR ZE.

SRR, DTEIBHUMBES BSEAREARRRTITHA, IHERRFAES .

2l L

NPAS

shEE 2025 FHE—HTN R BT HEHES
ERERRE | 2025-03-05

fitchbohua.cn 4



FitchBohua AL LIRS

REXBHERENH

%

g5

20 | 447 oA
15 |

(0,5] (5101  (10,15] (15,20] (20,25] (25,30] (30,40]  (40,50] >50
FiR: PERIT. WAL At

BRAELR S PERIBRA R BROSTARR/ A

2.5

R mEE efik miEF miER =R m(34] m@45]  u(56]
S RERIT. BEHE m(es]  m(9,12] >12
ERASFES T

EIRAFHERTE, AZHABOHERABZVIHEE HFINTE 30 5 50 $2[8. EFAR

W EtemERAEL, BREZWAR. ERAFEBRNE 10 ATRLTH 20 AT EHHERS.
EMETHERABROBESE 31 MERTHER, RETF 37 1917, BEHPTREMTH

Lt BESTHMYIT, & 32.1%.

BRAER/S BRATR ERAFYN/ AT

mdl, ' A S

H(18,30] m(3040] ®(40,50]  mumu LT UAR m[05] ®(510] ®(10,15]
= gﬂi&ﬁﬁgﬂﬁﬁfﬁ)\ﬁﬁﬁi)\ﬁ

m (50,60 >60 u = m(15,20] m(20,50 >50

( 1 s HEHAFARNER ( I ( I

l%fﬂ?ﬂ.ﬁ*)\J
THHAAR
nHfh

i AR SN T 5%RRANE Atk
iR PESRIT. BEEE

chE Z 2025 FE—HIT R A THHES
ERIPRIRE | 2025-03-05 fitchbohua.cn

ok §O,

A

fo /



D& FEHE
FitchBohua ey A
1z
ERARER AR 5%
%
35 32.1
30
25
20
15
f Sl A5 A3 39 . ShmEEte il el S
I B O D N S S e
R OmE Wk THF T B =@ RN s M

kR hESRIT. EEELE

Gl E 3]

BEEESNT REMIESFURZ S EBR MG AT R T RME~ AR, W THE~i
EBSHARRMESHNAT RER, BEHERERLENA/ERRSNAERNERET
REGEIA EERIR, LOTE —E RIMHAME T 555 A8 2T E SR A IR .

AR GEMBF-~YHF RIEMFER, BEFENERMBRYR RS ER KB ZIEN
MR R LR S EIRIR R AR 32 5 B8 PRI B L 34

GISERER T

FRESRITRIEZHERM T 2019 £ 11 BZE 2024 4 11 A#AE, BANESLEERFERER
AT RE 60 HAK S HARUEE.

TR, BEEMEVAREINRN EEITHMACENER, BMEREFIEKRENTm, S
ERITA RIEAFEIERKF KA TITSS. 5o, IAEHShRITEgERo L RER
AR, PERITAREARGRNSHEGOKE2EBRENEH TEAE, TRIEAF
AN AR IR, EYCEEREMA, EHNBE~HEANT REWEEC, EmAEL

KPR
ERFEEBUARITEI SR

% — 2020 s 2021 — 2022 sm— 2023 — 2024

27 30 33 36
K. REIRIT. EEHLE 4

HFAREAFGR, —RMEGERATEABRERSABREDEX, BEEELS,
LRI B EREEE AR ERATNASTIEE. HERRER, ATERESFSEMRTEL
FkE, PERITTREAFERNOALEBKESTREENNERFERRAAHENA
HEXXH,

¢ Rt R E TS BFHENT RETRERSEMELH, TE.

FEE 2025 FE AT REFIHES
EATERRE | 2025-03-05 fitchbohua.cn 6



° é\ é
FitchBohua g
LS
FEHERTE R ERE
% 7 7 124 248 —— 3648

100
80
60
40
20

0 = » == N

[To‘00)
[zo'T0)
00T< |

S
p
o
&

[0 ‘€0)
[S'070)
[0T5°0)
[oz'01)
[o€e‘02)
[0 ‘0€)
[0 ‘0%)
[09°05)
[o0T‘09)

Nl
ol

FiR: PERT, BEEE

HE R FHIEILE

SEBEESN, MEXMAZZEME~NEEERRANEEZRRE: FARHEREH.
EAGHMEE RN BETRI R Eit, BEEER R = AR A3 5 5 5T
D4, FHREFHSEBIRPERBF AR Z5E 36 BIERHtITHIT, RNEE
MEREFNAH, BREHEARZZEEER TEERIRHD 11.4%.

EARRBER

AHEEER S THRIKERRILE, BEEHEENTRITRESNAARRRE R BRERE
FEPRECRI A RELL AR S THIRMEENNGE. EABESTHERKERIGRMERE
REEIMAR, EARBRLFEANZSMNERNENRESFEM. AZHE~IEEE
FREENESETHRIKERBIZNTRFR.

VR B (%)
AAAS 8.5
HEER 114
e

WERIH

MER IR

AZZIRFAHIES AT FREEENES, IESFRPFHITIN, KHBLFEKS THEREGEK
%F FRARKARETE CRat) #ERAHITESPENNERIE. —RIFAT, &
MRS TIRT AT BN .

EENMERESEH, FHEUEK A T E RT3 R 32 5 3L MELAR I 3 N (S FEBER K
FRRE BT RBTRARIAFHTOE (A BUAXM, EIRFHSBHRNZ EEHALE
Bizft, BEBAEEFMNIEUATINFET—%M, TED .

BB ERNE RSB
1 SEHH
2 R

3 BRERBRSNASMISENBRE (RS RITHRTSHHE/HRSHEHRE) |« Kt EREL
MR FTHR $H 2% LA SHENUTER AT BOAR e R A & X 2 F

REAIESHFIR

IHERSMEEE S, EEER (Roth) @EKPNRTR L FoERDEEEEN
R4 32 _EPROMATIR 6455 A

REAIES AL, BEEEHEFTE

SRR SN EE AR S5 %

RPIEEHEAE, BEFRETE

V| O[N] D

Gikamh oY

NPAS

chE I 2025 F£E—HIT R AT HHES
EAEEIRE | 2025-03-05

fitchbohua.cn 7



2 % ]
FitchBohua iy o

10 RPIEIEHEERESRA
11 SEERBRS AR ABEIR A AR 55 5%
12 FIRFESIMERRBASESFHLEE

FiR: ZHIH

BB R RS S ECFF

1 REHA
2 W%

3 BREERSHASNOS SUAMHREN (RS RITIHRH IS/ SmMERM) « S5HATRE
AYSEPR 2R AR A R ZHEHNA AT AU N B @A L X 5 A

4 AEEIESFIS

5  EMIERAE, BEEEHETE

6 GIERSHARE AR5

7 RBEIEREE, HEEETE

8  REMIEREEFREMA

9 SRS AR AR5 5
10 FRBFESIERBEIESAE
FiR: ZHXM

ELWY

1 EREMAEXMGHEES M TERA (REXR=IIFEFHFAEARRAFNERGA) TaEEHZ T
LR AR B = RRE R R AT R AT F B8

2 FEMAELREIHAR 10 M LERA (REE“IFHEFHFEARS RIFRZEIRIRK) T4
AT A RRHE AR E RO B S FHES R &

kIR ZHXH

R

FRZHMAINESFE R F R BB~ AR BRI, REEESNLITIE AR
RELABBRTN 6.4%, B&FRENBTN. AZHREHEFTEEAFE, EASRK
FMAMARIER A SR TEM TS BRI,

ik

AZGIGE TIEIE CRaME) AR TERRSIMMESE, XV EEABELERNLE
RS ST AL AIESFNEREFIRFELRZ BFIRMNTER (TSLEHR) 4t
B 20 f&. AZGVRRNEIEZSREERE=ENEEEHZERENAENLER
AN EEMEREHEH, B (R &l AP BYE LSEL SR & ST
BAGRURKAS5MERNE; FE CRait) EEKAPHTESRHNSAEMER ST
FRENE, FESTIARLERIMEEZTEH.

b 3: b [l

%éfﬁ“ﬂﬁﬁﬁijbﬁum#ﬁi@%wlix%E’Jﬂﬁ/m#ﬂ,*ﬂu&%@%ﬁ%%ﬁl{ﬁiiﬁ, HEM 54 IHES T3k
ERXHRTEBHESENER TIESTISM RS URIES A& 7EEE R B AT 25
2. RIBEFEENNRESNER, AZBHMEMIESLEBRT AAAST TR E TR,
HEA—ENFEREA.

chE I 2025 £ E— T R B~ HES
BERIFRIRE | 2025-03-05 fitchbohua.cn 8



I\‘_; p f‘* B
FitchBohua 3 4 el
=

HRER AAAsf EENER

[l 8.5%

Bt E] TH/EE, ERTE

et SFIZE 3.0%

QB HR 15.0%

Jeif: HEHEE

=] e/ 18] 43 4

% o nEE
25— -

20 e S SRR ST R i I M 1 S~ IS it 7t 2%

15

10 I I

5

0 Illllll---

0-3 10-12 13-15 16-18 19-21 22-24 25-27 28-30 31-33 34-36 37-39

i E@Wﬂﬂﬂi‘ﬁfiﬁ*. Bi& FHRGRI0% N ETIER3ITH - A

FiF: HEHE
VR BUR M
TP BB M S ITEE T ERIREMEZEATHEAT, BRI ES TR R ML TSI,
FHE L B E IR T B = R AT AEXHE RIS P RIE RN, FHMERZSRETEN
MENEEZZ T, MBS TR ?mﬂ_’T,HQEP%‘“‘ﬁ)\ﬁsﬂiﬁﬁ:[‘?%ﬁ*&ﬁﬁi’ﬂﬂn &S
SEREXTEAERBISNHRMEER, TaEARFEMEZS~RIAITN.
RS AT PAAES
R EE AAAsf
TRHAEIBER TN FE 10% AA-sf
THAEI R T FE 15% A-sf
G
AN &
RIBZSXHONE, PEBRITEMEZEIBAUELEHFFENBILTFARRSHERFR
PUEREREMERIEAZRAZRERE, HHEENGERE “hEER 2025 £FF—HTFR
BIEEHFAER" « SEABRRECENEERBZIXHRITIRS, HFREELITIE
HiEs, REEEELITNBRIBECELERAE.
BB TEERBAAZZHENEEERN, ARES TR IXHRERRINEEE
Wl BEEHEIENEEEYNE,. ARNABAEXKESEEM N, STEABRPOIZAFXE,
UREIT. HERBEASIIHEHNEEFYM. ZFBENRAKXR 5 EFEPERITERS
HIHEREFIESR LA IE, BMEREGSSINAESSHEURS L RIMEZIEANSE S~
PRE. SAEmlAT Y EAAEE AN R BN ST RIZ.
RE Y 2025 FE AT R BT ZFHES
ERIERRE | 2025-03-05 fitchbohua.cn 9

JASW:

oy

~

-

-



. &% e
FitchBohua 43 it i
B2zt o):

o hERIT ERER
A mam | (EEARELD) (B
HhRIES
! LEYN)
EREK | AR Apire
: BRI
F3 ZE 2025-1 A
hERIT CHEE R i
(BERARSSHLA) <—)n&%m‘>1 STAREE i i
7 = b .
I » (§#;?_}/ifﬁmﬁ/ * i RS
! 1
BOE | TRBERINY !
v ARREAR i
BIGRIT P REH N
FRHT ——— > (HRREMWEAR - —.—> o
(B RENID) S L) -
SR EHH
XS xF R

LEHRBEZHINS R Z S FHRGNE, XK TR RESEE RS, FRARNKG
REICHNES. Bk, BRT SEMBS~RIEXNZOERRGS, BEHERFKE
(FHRLEEIPRINE) SINEHRIER S P 5250 FHEXARK.

REGIRRERS

AR S ERERIARIEEREERRENG, REZZHNAE, HEEBEERHADE
RITHERKAGERAFRET A R, WEFREANRREEEZE=IIHESHFFARRIATH
FR&ERKRSENE. BEERSVARBE, ENABEEERARSNY, RFEFERER
MRS, BFEZFREFFAARSALUERZREAZEERRMSNE. BEFIRSN
WRAHERR, ERRERS I/ EE IR SIADITRE SRR SHADERIAT, WAREALER
BRSSHNAD T L4k SR AR 55

BENEEFHRRBNEEEANEER R SHEMRLIRT. K255 0L ERK
REXMTERPEEF=IFHEHEE R EMARRIRTEE 80.0%MIEASHIRSHIBRBHIR
FhARS5 82, BEBEANRXBEFTRSIFEERMSNM.

BIRKAR SRR T
RIBRZZXHAE, UTEEHMBRERIR SRR ESE 4

1 SERERSMAGRAET EUGREE M BIRE (REERE) IR (BRAERTHEIRSMAAT sz
RORCARAERE . VT ENLARE S 3 (T R EMIESBURBER TR, MERZREARZERBEE(H
IGHE) , BRI HRIMERR 3 D TIE A PNARTH;

SR SHAMIF I S s R L B R ARl 55

RE SRR STAAE XML B REENEN

SRS MAREEREERIT (RS ARD BTSSR SABAZER. 7. i, BRF0/5%E
B, SEREAE. IFA fiE SRR/ EE P WEIS e

5  GIRRSHAIR AR AR SR XS SR SR E RE X U EE N EE R RS HIBR
& (BRI TR S U TR AR IS T ENEIE R Xt REMIE S Bk AE R At
R, MEZREARBSERSTIREHE SRR SNAIRERFELIFRENBIREN BN
IMRE) , BFEEN SRR E&EMRG BHSIERR 3 N LIERAMKRS;

6  ERBSMHFEEER: () BREARISTREIRE LSLUMIEMYSE (i) SEIRSTULESR
53X R R EMTBRIRFRIE, BESKBSNAIIREH (FERFREIZRANER) %
FHENITAR, ZITANEEEE 30 M TER, MUBM BB BT TR0,

thE ZE 2025 FE—HIT RE~IHIES

ERERIRE | 2025-03-05 fitchbohua.cn 10



FitchBohua 3 Y

BEIFESHAARSAEIAAEL R E SRS A XN ERTFIEL;
REFESRIT RSN, SERSNMERREYRE 90 AR, REZRRFILANE
R, 3 (BFAR) EANFAERPIEREHURS BRKFAIEREXNAEXHE (RSE
Bl MAEHITRE

9 EREIHRENFRSRPEEMNSHRSVAERN 90 B, ZHRAREMINN: ) GRS
HMB L RMER B EEMRZ S PR MARRRRIESR (i) FRASRTESAHEN, 2
FEARENBHGERAR S, RS MATERENZANG 5 N TIEHANEZEABE L AR
EER. MRFEAMNEZBRSNUNBARESRNTHER, WEEAR LRBEXETIRZE
FEXFEHFEARRRN, BEFHREFRFEARSAENABE R EERTFIRM;

10 FEAGEAARKBSNMEFEER (BSER) YEMEMITH, SEXEBAEE”E
TRIIEIRE B = FHE R B AR AER .

FiR: ZHXH

RERENH
FRABERSRENWARZZFUMIARTIKA . ZWATT S A1& S EFESFEKS
FRMARMW,. FE ORI HEEKF.

SBEEEEDN, ANEARZHNRERENWERIRITREABRHF. FNZHRAEXE
Befaht, HEEEERAZSRENND (BESIMNESRENMEEMENN) AERKH
FRFRET AR, HMLREREVMRESM.

REREREVNERESMHZE, BEIFIEFFEARSHHNETRERSRENMIEL
R REIFEFFAARSBRERSRENBN, NEGBLRESRENG. —2ES,
BRASRENBA RN EERENMWEREREQRT TRA SRR RERENREE,
FRRIE B ERENMERSREGEWTH—IAFIFINSE.

AR

WEZHIHAE, SRATUHERESRENDIERKPTHESHITEMRE, A8
HRIEURNFER R FR TP ERITUAR SRS IRIT, BiZmiRiTH
SEEHERAEHRKIERFRSTHFT AR

BEEEATR S EN ARIRENAE, BEEINEHRRBNEEATHEY, FRIGHIT
AN ZTENFA R E.

32 it AR BT LB

BEEERIARZ S RSNETERITREERZ ST, RBFFEEHLEINNLHIE
FHITR. ARXZRET AR S, HoSRaEEE ST A SN R MAEEIESF
SREFER (TE4EHM) # 20 &, EBAUESEIAHEXEMO. EEEEIA
A L3z 5 RHERE DS TR AT P HTRE .

REIRE

ZEEHEENN, AARZGNERBSVBFERITREERZHNF. AXHRE THXH
FHMERG . HEFEEATERBRSNBNEFKRIERSFRET A RN, FENMN
RRBEZZFIFFEFFHANATHEERRIRSZ N, o, HEEEELTEERRSI
MPEFKHAERFRIET A R, BERZEF~5 S5 APEEIEAE RS E R AT RORITE
M EFFERS, FEERTHXRRRK 225 MRS BRI, nEs AMiFESR
T ESEARSA, NESRIRSHAR TR SERWHENE 8 T TIERRLERNENE

FRKF, BRMRRESZE, TARERFBSNANEAKIERSFRERESMRE.

BEEHEANAERZFHRRRICEE T RN ER.

Lt oY

NPAS

HREEI 2025 FE—HT R A LHFIEH
EHITERIRE | 2025-03-05

fitchbohua.cn

11

BTN |

Ly

Ao \



. &% :
FitchBohua fr _4:’_ i

HESHR B

R\ HAE, MPRERAKETEERTERENAEREENE TEREABR ST
BEFERIEFEMZ, MIESEA N TR H S H Y T IR SR A £ 2 T T AREIR S,
TERBERAETHER AR, HENBEMZIEA. 1, EREBHRIRITHIEEMN
RKlF, NFEARBITHERREESEFBERFELAFAXN M AEEELNRAESSERE,
R E FE ARG I B th BE S A i R TR S RS . B EHH AN A AR B RIS NS R/, HEX
X B LR — S ERIR M .

WEIRERH. BEMEETERY

VEEFFEERL A

A3 5iE AR ER

. (R EERAnE) (2024 £E 10 A)

o CHBSRFES THHESTRAE) (2024 4 10 A)

-t

Az 5iE ARER

o EHEHLE NPAS & 5HER v3.1.0

BET M

FERITEEEHERBOBIRNT:

o 2019 F 11 BE 2024 £ 11 B, HEAFGNERRARNREFENHLEKEE (X
&),

. HEMREEANEARZ S B EER.

BEHELHE T A ERKRE, NRIBXLKIERTAANANRME. BNEE.
o FEEMIEFELERF REGEAFEAUESF L5 QT IR,

. HAARKITAL R .

REZE 2025 FE YT RE~THIEH
EAERIRE | 2025-03-05 fitchbohua.cn 12



FitchBohua 3 i gk

Bi® 1: SIRREESRS

REH AR

PERITT 1912 F 2 AEXRM, LEITEREFRRIT. EFRCRRITHMERRSESZWIRITR
fE. 1949 FLUE, PERITKAERNERINOOMRAEWRTT, F—LEERERINL, FR
EFRRBEH., fELMEMIERSINOLSE. 1994 F, HERITHRANEHIR AR RIT,
SEEHRELEMRS, KREAKPHRE, WHFRMTE. THERHRBBHUIRIT
2004 £, PERITEAMMRMEIEE, @IE AR IRITE ] E R AR A AR 5 6l
§RIT; 2006 fF, PERITEBBRZAI LGIESZSFAEM ER, RAEAER “A+H”
EWRIT. B 2011 fFig, PERITES 13 FNELKAGEEMIRIT

HE20245F6 AKX, PERITERAFREITLFE 14,617 Tk, ER RS 58285127,
bt EERSHIEK 1.44%F0 5.71%, REAPEHRITHBERAFNRRIKERA 1.66%, KATHES
BT R,

FRER{TIE AR

5t  RRE ———RTRE () %
8000 — e

6,000

4,000

1y . . l I I

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 202406
KR MRS EMHRE. BEEE

SR~ R AT AR
FERITTABR RIS RHERITRITRR ORI E RO ARBNEGERTERNLHE
BETHROEMAEERS, PAGRFRLSTUS HEERESE. FROANERSHF.

FE (BT BE R R

FERIT AR FREREAFEPERTESITELRN S, FERITHEE,. PERITER
FMERXRS . EHETE APP EREFE. BHif AR LRREASRANELRIFR, Hid
REMEBIFRNZE, PERITISARBITELER, FRIEH. RRERNIKR, AR
HAMESIRIERRE, HRIFEMTEN,. AFHTRE.

FERAFRENZER, FRAFLSZEARSYRIEANSTERHITHE, FEEREAT
—HRIERKSE ., ZERFRENREEMINT, FHARUSH-FRGEEAEN, STl
MERFANGRINE, REEANFREREDE. FAFREHEIERES, SEARETEDF,
RIBERIFER R R RHEDA TS, MEFARRERRAFELY AT REMHITITG, BiR
fRHEACRR R,

HitFERE, PERITHERRFRAGTIRBARLKAHER R, TRREIFRERME
BRI BMBEXHE, PERITEAFERHARHNEAKERZZHRAKEAS,
ARESHIERARS, BIFFP .

TSR Y T 1R

FERITHERSHISIESES . RESH, PR E SHSEREMFEN S HI~R. TE
RITRE IS AN S HFL TS5 ZIE, WS WEEit, WSBEEFRT, REMRER
SEAR . ERMIFT, FHARRBEZTFREZORIETN. RIMBEEFEARES, &
%ﬁﬁ?mhfﬁﬁx&ﬂ%F%ﬁ%%m\ﬁmﬁ%&&ﬁﬁﬁaNEM@H%%W%%M
%, PERITSRPEENHAR, TTRBEH TR L

FEZEI 2025 FE YT RE~IFIES
ERERIRE | 2025-03-05 fitchbohua.cn 13

L W IR AR A N



: & % ]
FitchBohua i iT, B

15 FI - B oA B 45 o TR

RESRTERMEM FEER, RICERPITRNARS . TANK. XHER, SR,
AAAEES . MTEES, FFRBEEARBTIR. BEREELERAE RN
WA TS ERE ST RIS . RIBHE SIS HEE . HARERSIRRR
WA, RETEERIBNE P RFRRM RS, SRR, RIS — RIS
LB,

15 P35 RIS B A AT

ESRITIRIBER RO AR, REFEMASEE. S RMEIN M1 % Gi
#30 RELIR) « M2 5 GRIMA 30 KLLE 60 KRN WlhEr, +EehRiTH—His
B, Hob, HRAE SIS SRS NN SHOMRREERA AN, m-HSannE
ERABAEESINE; SRHRAGHN M3 HUE GBI 60 RELE) RBiIES, Rrigis
SITHTRILA, RUCEEaERIEEE, TR, MR, AR,

FEIRITE—RMTIRINGEREN, RIEMEEERENATBRETLE. —RMTERE
BUEEAR, ARSITERFIIMEEEEEIERNBERKERETIE. —RMTRIUET
M£EG— A RSN AR S R B EE A BATIRIBSEFR R KRR A (RN M, HERBUTRES 5
MR EEAETEREE. ATEMAEFERRE, FRMERRRR LR B & S TIRE
BMELEABRHBE, BENTREBEA. RERSHFRES, BITHEBERHNIITRELE,
REiFik.

HERITRIRR S AE Rk FEE
REPIE

ATHERSEIE, BERERLSXE, PERITHE T HFREFEHA RIEAFR
SEEME. PERITHUTRTEARAFE~LESRETNBRLERE, FHREMRAR
RN RIE S SR AR SS. IRIMETRIRS AR, PERITRINES LT RISA s
ITEMERE, FEEESE, FEHLT REAFERERERERANRITFREEZIERT
#HHR, HREESHE, EHF RERFENEGREYHREANERENSEMTERE
FRIEREEN Y T TE R,

BiFRE, FERITEITRAFRTOATIESMEEFRER FTREMSES LRSS TE,
BENERMTERMSHTHEENEER, BARESSTARBY. B2 TERE
BETE; E—ROTHFRALMEREMIER LB HRRRSTIE. SIEBRLET

EONFNABNERNAT RN TIES; SEMTASTRHESFUHE~HITRIEE, LERRER
FZRHNMERIEXGZANF] AHEFCE R TERE, RIEKPIERREE.

FLH

FERITRIRITEIBSTARRESESUNEES S, B 2016 EFRREFIEHER
KRfE, FERITERNZITT R TERREFEFMLRS, EF+REUTREMFH
AEMBT . WELHE, (EAFRRSIN, PERITHRBRSHALESULZRIRERLL
EEAEF. BRRSNARESES. RFITEEM. RABERNFHNERTTZWE
= PERITHSRRSENRE, ERLRSPREFET RIFVBSERMEMIEEN, H
ARATEKAR ST RE TR AT REMEAR /o

FhE Y 2025 F£E—HRRESTHiTH
BERIPRIRE | 2025-03-05 fitchbohua.cn 14



FitchBohua %;_;r i':'g Bt

Bt 2: HEFHESFHERFRRERREN

HEFELEN T TR T S ER TEML RS, R T B EEERLRIELE
A EMERINE, BERTENRIMTSFRERIES, MASRFLITER. BFEZERS
AME+ER, FERREHHA AAAsf. AAsf, Asf, BBBsf, BBsf, Bsf, CCCsf, CCsf, Csf,
Dsf, Bk AAAsf F4k5 CCCsf ITERI, HEEHEEXMEKFRNAFARESS “+7 8 -7,
FTRM BB FARAR R R AEIKE, BIRSHBETHNER, FFRENNT:

FHGE &X

ERARERS, EARMETHAREK, KRTHSGIEMOENRE, BiZ
RIRAENZ AR ETR GAE IR

FRRERS, FARKMARIE, RRTHRSFIEGHEDRE, Bz

AAAsf

AAst B B T B A TR

. ERRERE, HARATHRE, T RS BEEANAENE,
TR A B T B 5INPT R

ey ERRRRY, SARRTMEIE BSBEETNENER, EET
I HER M K.

BBsf 14, H—EER, SRR LIRS TR,

N BRI, ARG, (0 SR MR R TR S
B, EEBEEERNELM, HEEaESEEEE,

CCCsf FANERS.

CCsf FAREIEES.

Csf EARAIRE, LR R R TR .

Dsf 0, HAS A BRI 5T L R B E B R .

chEE 2025 FE—HT RS IFFESH
fERFRIRE | 2025-03-05 fitchbohua.cn 15

DI SOV

Y9



: BN i
FitchBohua i ile Bt

PR 3: BRERITHRRHE

B BEERTRARARXT
R ZEE 2025 SFR—IT R~ TRAESF R RERITR 2HE

RIERERXEENMER R EEEERMAE, SEEERE “PEERR 2025 FEHF
REFIHFES" FRITRIRE HERHERAEIESNFENAN ERF S TIRINTR, R
BRVPAR LA E AR BRIT R AN E HARR BRI R o

BEEERRYNTE "hEEWN 2025 FE-HITREFFESR" HEXER, HESRM
5. BFEERRIMFEXZ S S 5NEMNRRE SR ERETREMN, ERAEIERFS
BN, BEROTRAREHAZRER, TEF 7 A 31 HZAhRAEHREITARS; Mk
MAZZHRERLN, HEEFTREMAAIERERATR~EERZMETR, BEHEE
MIZBTUE T EIREFH RO ETRITE.

FRE I 2025 £E— AT R AL HES
ERIERRE | 2025-03-05 fitchbohua.cn 16



B

CI

5
fe

FitchBohua

HEHLEERITRARAT UTHERR “EEEE" ) NERTRHNZRTEERFIFRRER, EET T
AR RN G R AEAR:
https://www.fitchbohua.cn/%E8%AF%84%E7%BA%AT7HES5%AE%IA%EA%BI%89

(=) teobh, TFRAEXFERER. BAFNITR, fRoERGEDANED LRREIRE, SEHENTREN
 REHIE. FIZPRETEHIE . BACERIE. ANREEXBERIIERF A MZMEE AT ENRS S, H
EH LR A THERFN S A AR MG E www.fitchbohua.cn 237, AT LURT E4E B IR FEEEE L RS
ZREHEENEEERAT.

(Z2) RAEBFRERNELHAKRGERMNGEELE; EF5HR, ZERAITRER G TARBESEERE
RO EET. HEEEETHITRERS. BERITASRIFLITAZ T IERMNE R MHETR.

(2) BEAXTREREEEESLITAMBREEXERN, HEEE, FRARSRITATEEEMTEITESR
TR, BEW. NERIXEBEXR,

(M) BEEERBEALZITA AHEHREAATENEMREASHNESFREEITRIRE. EEEEST
JARBERITT SHFAEMBENNS, REETRGENEXERETTAEALE, FETE b SIREA
MESKREMEXESHTTAERIE, RS EHREMEEMTRREERETES, B0, AEMNEN. =
BHEMAESANE=AMEEERATRIHERRERITA . BIHERMEITERSIRAL BXAFEREE
BRERAMR. AT ERLZTAREMOANSER, T ENEIMRE. BEEFXHE. TERE. BER
& TIERE, AEENNEZFRAMNEGCRESHRFE=FNIE. EERILERNE=FRER &
XEAF. TWAETRWIE, BRETEHFELERES, £H. T8, RERHRITAREF O EEEREE
LR IFRENERNES., HH. T2HERER.

(R) ERFRIRE P SNEMAESOTFRNTUNE S NEMNRIEYE, FEaxRREHORSRTT, m
ZEREMBAAR ETEEASTEMARIE. Bk, REXNYRIELHITTIE, TFRIFADA 4632 2 EIE
W TN L sk AR R AEFUR BIROR SR B Rk R0 .

(R) FERERREFHESHERE "FENER" 21, T2EMERNEEREIZNERSRFE, SEEE
AR & EAE TN /8557 R IR SR A M ER (BT A AR {RIE.

(£) ERFRIRERITRLE I R BB LB AENAMNE AP EFEF AU ARSI FIE, REZITAT
HAEMALE M AN T LG TTFRERL.

O\) BEEETREN—THERNE AT . EEEENX—FERRE2REBRNTEITH N ERNEE
TRERS EREN. IPRERMIREREEHENEFTERR, REEAN AR FEMHERLEREBE R
= ERVERRE RO IR (A TERE, SIENATIHRE PRI IFTP AN S H R

(h) BEEHEHRITRRER, LTRBERIE, SFERIETHINUSRENER, UREBITEZIR
FETRER.

() BRIEEATRBEFIRR, FERTH RS AR ZINT i SEIRCRE it K

(+—) BBEETS5EMEFNLITRHE. FAIPRREF2BREPRETIR2LITARERIEALKE,
B RZARAENSIEHHEEXNEENERS. BERITERRE (A LITAGERKRTENFIAZE, R
AFHEXRESE,; PRHEREMARNGALS, BINE, HIEHERBUWE, HEREEEMESME,
BEHERRBEMPERNIRRRN . BB EERY, REBWHSNERATR, TEETHITHRIMSE, &%
2. RATERFEE. TFRIATHNROAIENE . (EANESFEREIR A RE A SR EES AR AT R i
MR AERMEEH TS, IRERBS FRERITRIRER, BITRIEMENE. EEFERHEREER K
MTERITRIRENAE. B8 53K WX, SRR RKAIBRE.

(+2) BEBEETNEITA REA BRA HHESATREHORIPREUTRER,; EEEETLER
FIESEA X E = SRS T IO IR AR S .

(+=) FEEEEEHANGERTRIRENIAGEER; FRTRIRENRNGEEREERE, REEHEE
PEFE, EMTAFEEH . ZHREHRENLBS M. BIFAE, FRLR.

(+m) BEEERTETREEE “2EATNGHTERINA" (NRSRO) HRMIFRIM, (SAITRREMN
FRARBESHEEPELANGERSRERRET, FESHENLITAENTRERAEMEITANZEKE
AgHFERSNEHRENREGERNER, HREAPEENFEARNKAHE, MIEREBEESTRALF

(Fitch Ratings, Inc.) £FIFLRFRMAIZFAITR, TABARERARIAELRR A “EEFRERERATRT
R, SEEA “SRITREFRERTIETFAEEL" MMk . BEEEERREMARFTER LRE
AR {5 A SR B AL IR B = S R (R T HR Sk S iR

Litamh gt

NPAS

FEE 2025 F£E—HFRES TS
ERERRE | 2025-03-05

fitchbohua.cn

17



