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2025 FRESRMBRS 1) (B3FE) . w@(
BERVEERIRS

RERIE R

BORRBT R : BERITRIBARAE (FR “BRERIT” & %77 ) EREZEE
NRAZEEMIRITRA=RAESKNBRBEIRIT, HRFEEM. THHH (FHRALHEY
3.4%/3.2%) RARERFERRBEBMANERBOZFER. BERITEZRMEERKE,
IEEFEMANRBES . FlEl, EEIEEFBERSEMRNERRN, REBAZEE
HEEE, WTHERULFREMAGEAEZRENER. FE5EERPREFFHRITIE
“aaa” XFFFR, BEHLINNBHRITEERRNRS P REFTE SRR REIERE. T

AR AEIEL AL %, BEEMEREDERHTEN: EH0 %55 TUNRT
SEEH, HHRTEIELH. VESES A ACEIEASMEESRSE. 2024 £5 e G
BERITAS BB 122 AT, BEPEFLERTLE 7 (1, 2024 FLIEAEA PR e R 202201
33749 27, BFERBENMEHLERGHIRTER. KETERMEERMSE TN

Sl L, IZITIERBIN SEEKEAGL B 3 FRLR R I T & L

MR LT RERE R, RERRESRETE: 54 RAR RTR AL ikt

F 1%, BXBAMER 026 MEHS. 2024 FRKEBEER 412.0%, HFTEBAELER

P&, RERAENTE. W, BEARITARRKIREER TR, FERRTIRELAS 2025 R ER LR ERRE—IR A ST
TUAEERT, EAREESERTXRATHKTE. BEEEENS, RRBERITIAR 2025 &R ERRTE AR E—EERT
RERENHENFER, FEETREPVHEHE—STE, FRPAESREEFTWART 2025 £k ER 4RI 1 R — KIS
AL,

BEFge TG, BEWRIEEEEMNS: 2rR1T 2022-2024 £ “EllF5E/ KU R
B IERRRIBE 2. 7% E AT E S KT, AXTBELE 2.5 6, BFEETILSE.
AR B REIMERY, 2024 £2541.98%, BXEBES0.34 MESEHESTITIFE
PIkF. 2024 ERBEARITHABNELIEE 31.9%, RASEIREENIFEML, EEEAEN
H, BEZERFEENENEBULERFETE, BRRIT 2025 £EZRERESE
FEEs N

BEKEMBHEME, AESMEHEMI: 2021-2024 £, BEBFITEEATEEMN
17.48%HZE 19.05%, HXBEHESTEBET KE 5 MESE; BL—REXRKEERIX
14.86%EHBER S 53 MENE, ARAMBOE. BHRTEAATRES “WERE, AU
INEHE" KR, FLABEMROEATIMEREES, INEEATEERMIEEALEN,
AR (ELSRITEAEIE ML) BREBERTEERMARMARNERE. EEHEELNS, B
HRITIRIEE BN B ENFESTNRERET, ERMERBHHFE—S K.

XIFE
SN B -ERA” TR, RAMRSARIR: BT 20212024 1R +86 10 5663 3822
AHKENN 12.7%, STFEREIEE 5.4 VESS, BREM 2021 48 87.8%EE meng.liu@fitchbohua.com
2024 FHRHK 75.7%, MFBARITIIEMN 101.7%. EEFERTAPEETEEER 23747
“BERR SET, AHRTTELS TSR0 EEN, BREREEEN e
BB AR ENTE KT . yungiao.li@fitchbohua.com

AP FRTKREEITSR: “2025 FRERITRHERATFE LGS (F—
) (mHmi\@ 7 (UTER “AERE ) A SNERINFERETRERIT R
5, MAETHKIIREERS, —RFATE, BREFANGRSE, Htb—RERTELURRNE
. EEFEAABRRITANGRAEEEEE YNSRATERES, GRERS5BER
ITREIERITR—H.

HRERSNRTRIERAT. DEREERRTREERAD., PERTREARAT. FEXARTRHE
PRAR
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FTRE “BIMEHRE" B “EETPRITEY/ LETL” BEE:
WHAE (PP RN BUT STRATR

HATHRFRITHRKAEETRREAFTRERICRES, FEEEEEEMER T
Aeyres BiFRRERITIKEAE PR BUT TR .

EHFIIER

o REREBH-PUE, TREREXZFTHERET 05%UT, BXEXFRSL
EE=FFIHETRET 1%UAT;
o  EBFEENEF, “EBEAFE/REMRES" LER=ZFFIEREST 3.5%U L.

fRIATER

AT RERFE TRERITHKBAEHITR, ATRHRTKPEEHFTREIERR
=, EREEMER T4 ERRRERIITR.

W “BEMHHFE" SB “GETFRITE)/ TETR” BER:
WHAE TP R BUT STFHTR

RN N b E R RE AT TG RTINS BRI, TS TR
TRITRARKAMEAITE, BRI L ERETRANRRTLEE.
IR
o USKRTR, HLEHHEEERE R ERLRTH 10;
. BEREEL, FREHESETHEST 25%;
. BFEEABK, CELRRBMRAS WESEPHEET 15%U T
. BETARBABMAR, RO—RAKKEEET 9%.
BT

AERIITRERFE TR RITHKBAEMITR, ERFRITKAEMTRLETE, &
E LT ER B R iR R R AR SRIUTR
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ccc+ ccc+ ccc+ ccc+ CCC+
ccc e GCC ccg Cccc
ccc- ccc= (L (L CCC-
@E EG @& ce cc
® c c c ©

FE 51

B =2mn

B Een

REITRERE

RS FIRA:

WESMFREEHENTZINEFFRIPRITHNAEANIR, EETRITIWIPRGE, UEARNASXERBRTILZITARZIT
FHRMEERBMEE . ERE ESH-FRUT SHAIBETRL S o ERIEFN S ARNEE, HATRXBIENERIRHRE
MiFNIEERRIR 2.

WRSMFRAEER “XEITLRHER" 50, HEERRARIERZMEENSRK (WEGLEAFD . RERINHEIREF,
REFNMAARENSS, RAERENETELREEETR, KRELEFENTRAEFATEERSEZRREWE. W, MRZF
FHEFREMIMNLIR, BEEETEIIMNESIFRENMBELITIEN, FET “ASEN” BEFENTFEMGHIRERPES
HWRAGHZIFEFNKAERITR.
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2025 FEMRITRNBERLBDFCE/MES (E—H) (@)

e8I

BERITROBRLFLITH “2025 FRFRITROBRLBFFEEMES (F—H) GHFB) ~ NEARITIR
AANRM 50 25T, FIRAEEFR, HRA 3 F.

BRESRIASHIE

FHRGRHFNERZSRNEE AERMEERILE, BT (RERHFIFNEBRR (2021 FHR) ) AEHRE™
I H .

fREFTRER
FHGRSASMASHFERINFFRTRRARIT—RAR, MAETEKIREMGES. ZRELTR. BREERHRSE.
Hib—REATRURBNER. BEHECARNBRRITANARSAFEHEEXNSRATERERS, GRFRSE
B ERITKHAE IR —H
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BUEH EEFERITLREA
EEEFRRE, HMEATHEM EA

2025 FE—FE, MERNBCRRBIERNZLES, BERMNZELSHEN, 2025 F—FEH[E GDP31.88 A2,
BATMEITE, FEIEK 54%, L EFMEFIRLLIEK 1.2%, #R5 2024 FENFERFTF, BH 2025 FLE518
K S%EAH BT

HORFE, “H#HO” EmEtEE, 2025 FE-FEUARDITE O#REEK 6.9%, BT 2024 ££40.2 1
BoR; ®REAFHE, —FE2EBRERES~RE (FaKRP) RITEIEK 4.2%, EBEREMNAMALA 01 MES S,
B~ L15%, FHLEEEE~RARIEER 8.3%, RATWATIT 0.1 MES R, NFTRARBIFLXRE, 3
BREEZEF-RFEERLE 04 MTEFRE 0.15%, K 2024 FTHERER, HRHEEEEN; HEHFE, —FES
EHSHERTELHENRLENTE, —FEREILLEK 4.6%, BERREFLFMR 1.1 MES S, Hb 3 e
REBERAZE 5.9%, TIAERRAERESRE. S4EF, BREDSTERBHLRSHERET AN, BFXEIINRTE
XHHZRE DB

FEERE, F— BIHNE= I ENEFELERELLSHIFES 3.5%. 5.9%F 5.3%. F—=iBRS 2024 F£#-F,
R REBERRER; 204 2024 F2FEEMR 0.6 MESAESHEK, K&EHEMSRARGE R
MRIBIC; =l EEERES 2024 FEEEMIR 0.3 NEH S, AEESEN. REMEERARRS I IEMEDSSIFAALE
i, PRRSIBE R,

EEEEN N, FE 2025 FE—SFTELENKLFIEBRS TR, LLEE 2024 FEMNEELUSREIFEFSE, RERETHIE
RYNZFLBEE, HHEOHERER. B3—FHE, BERGUEKREKH AR REENE, MZIBTHEMHFE L
F, ZFEFEEAEFEMITERE.

GDPiiE
10%
8% 6%
6.0%
6% 5.3% 5.2% 50% 5.4%
4% 3.0%
2%
2018 2019  2020-2021 2022 2023 2024 Q1-2025

4

SEiR: Wind, BEfEL

FEEIEER (FARITEMEB N XERME) UK (FURITEREENE) OHERMIH, MElRITAL S
EEBERAEE—FRFA, PEFVIRITHREERE—SSERRERN, BERAEREME, EEFEALEX
BER R ENMNNERH TP ERLRITEETA, BUANLKEREAEEESR, REFPERITIZENE
RE. BROHRITIEAPEESHLFE~IROXTERRITHOFLRTT, EESEUMNESEEE. HHHEIENHI
ERUBRFZNSE, AENZFERELRPHERESIQUER, B ZHMELETCEME N % TR RIESF
TRERSESZERNE, RERITEANKHREERE. 5—HE, HEBE~TIERIMEZ TP HE—RAE,
SR RITIUL 277 R R S5 R RN, BEEERIFEOT Bt~ R T BRI RIT AL A9 R20E

Lk, BEBLAATERBNEWFEARHET EMBERNREMESERY, RITISEEBRNFEREEFT
B RITEETERFRE. FATEEMAGREIEMNARBS, FHURITHEERNREZZETHERENENESF
FHE. L, EEMNEECEMRAIZAINBERER, RERHNEEFERRVTIRITEERREZN T
MIRITERAARIRIE, XTFRRABRRITRENZERRITS L.
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WARER D BRI a3, BERMEERIEHERY

BERITHRIZT 1987 &, 2T R, EEZENEARMERI—RUSZZLMRITEMER, HISEEHIR
17 SRS, X4, AFRK. BIMRT. HESH., BUSS/ME, HETESRm. VEBSESEFEmET
B EMEFHE. 1ZITTF 2002 X 2006 EHHE BEIESEXIMEEEHAZ G EH. &8Z 2024 Xk, BER
TEAEPEBRNEME TIHESE 143 ROTR 1,794 RFEIT, 2 RMTREENHE ERFROMESEZF0) Al
EME, HESEMNPESEE. AL, B FMK, AKRE. BEREFMEINIT. BEBEZLEME, BE
SRITEPHETHHEF, 2024 ERFERNTBELDRE 2.10 25 316.64 A, REREEL 6.9 FILTT, FaR5
2491 Az, Z&D B SREAPERITI HIARER 3.2% K% 3.4%, TiANEERMDFEIRITHRIFME.

HERE BERITASSEN
5 =IBERIT = EREFHE ] E?ﬁ%ﬂ&ﬁ%’k [El 35 7= .
SRR A W& R ER P RRITFIN
150,000 m Hitb
100%
100,000 80% - - -
60%
50,000 40%
20%
0 0%
2022 2023 2024 2022 2023 2024
SRR ATRE, BEmE HIRROR: ATRE, BEmE

2024 F£X, BEARITAZRMELN 122 FiZx, MERGHIIRITZE, BREMEK 10.2%, 2022-2024 FHEHER
BETHLLBIA 56%. ZITIEEAEBGFNEERRFETREREMNIRT, ®IFESDHER. HESREBNE,
FEHHEH EERNMERERMESHEULERERER, 2024 ERTEHRNIEIL 3.6 Az, BEFEREK 6.0%.
NRIRFAE, BRARITHSMBRRESNIEN, BPEHETEDEE, UBERSISITIAETER LR AE, 2024
FEFIEN . FEERSRIEK 863.7, 404.4 77T, ARIGFIUEIL 2.9 AT, & 2023 F£R1IEK 10.2%. SRI%E
HEZKREZLER, 2024 ERMEL 3.7 B2, BWEVIEK 15.0%; 2024 FERENEZ2ERENIEIK 60.6%,
GEIERE = R HIRN 7.4%, BSST 2022-2024 FF &L 6.2%.

2024 FEIBERITSEIEMIIN 3,374.9 27T, # 2023 FEEHARIE 0.5%, BIRATERMDHIRITHHER B Mm%, R
STRRLBAWNTFEIIEY) 1%808 4. BERTELANATS, ZITHRANGEHEMS T, ESWASLEES, 2024 F
EBWIN L 37.4%, HTFxttEstiBLAREAE 30.7%. SR GE MRS KIETFZITEVMEEIR S H RN,

2024 EFFEHERMEFBNPVESIEFESE, ZTEBFEESTIE 327.6 27t. F&T 2024 FKinFIRFE
T, BERITMELETIAZ SIS, 2024 FIMBHEARAANMELETRE 359.7 127, HEMBNEEH
10.7%, Fl#EE 2023 FRHEAEK 49.7%. S£F BN GSLIEFERFRE, 2022-2024 FHE WL IR E
63.1%, EEFTIHRNFIETIT. BRAFTHASMEREIAEZKBRAXRBHERT, RITUNAEREH TSN
T, BERIT 2024 EEFBWRNTFEIIEL T 1.6%, SEIEFIBIRAN 2,112.8 {27T. BEEEEIN R, BERIT
2024 FLURWATESHERITIEEEE—H, TEZEREENEFURMRRRTUERRZRE, BEZTH
N BRI BE TS BB RN EREME R R2 T

2 BIEERENL AR ERMNATI. FHES. INBESRBT™

RIT
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= BRIHRAT = 5t AT A S ONIEE S £ 2T ONIEE U1 ON

2024 80%
60%
2023
40%
2022 20%
0%

0 1,000 2,000 3,000 ?iogo HBEIRIT HAIRIT A RIT PIERIT LKIRIT
T
BIERIR: NRRE, BEHE BUEKRIR: QRRE, EEELE

BHEHLEND, BRTREMHNG, BRRITETERVEEBEFWIMBRE, AERTHENL, ERUNEFN,
ZITEAZ TN SRR RE X — e SRR NS . IEFRENEFHIGERRE, TUEENEREBRESSHIR
TSNS KEIGE S, BERERITHEMMMRNERNSZ THBAES, EEEREVNAEETT. 5—FH,
HEFETIT. BYERFERRES. BRIEMFEEICIKASOEIRSES:, RRIRATU BRSO HEEIE—EWA
BRAENENREHIINTES.

MAMREHE LR, EREANZRFE

ALERK L, BRRITRE "TEEHM. AFREM. RITESEMTT. WEEESHE~EE" IXRREENEL
R, MREHEHANENRNLARES. RPETEESMEM “MEETHARFE., EFLSHERSA” , HIR
BYRMERSFLRAR,. K&, TE, 72, FFLAEHMITERE, FEMEEMTH. WEEBISLR.

BERITARREBENRATE, BRCEIESERES. EES. KES . SREERENNRSIEMLLS A
HIRRERFRIBNG, ARFEF2ASTHITKARE . EFSRSAETEARZERTE, BAEZEREERN
WIEREH . BEEEAS, BERITAREAEAH, FTLELREEBSRIA, TENQRRENFRERFEN
BRI AT AT RN B,

KUK A
FRRESHF AN R ERRE

BERTENRRFRFEFELIRMEFELEERSHFUNREMS. EREREEE, BERITHETZEXRNEG
RiEAE: FERBESNETHSHRTES, PTAEBRSERER/MNIT “MikZE, HERR, HEXE” B8 “=H0r”
B, 2024 FERMAFEHILIRERY) 37.2%, 87.6%FKMETRT—4&im, ML LUREERTENL; MALRK
FEFETFHIFEERESRLBEAL; SHER, SXBRTLE . ERlT AN OER, BREE RN ;

SR RAAGUER,. BAEMAR. BERERITESMNRGRZD, BXFHUEEXRITREIBRMITAE, KK
A&E+HERK.

BERITERE KRB ENREMELEN, EIET KERLEREIMSTE. 2022-2024 FRERITETIER
BHA 9.6%. 8.8%. 10.2%, HFEBAMESFNSE 2.7, 2.1, 6.1 MESE, BEREEEZT HHEFE, HaAIEE
M 2021 £ 10.8%ZF Y ZE 2024 F 5.8%, RTFLEZIEER 44 MBS S BEETHTARIIER, BERITE
FIREEITI B~ REFEMK, 2024 FRFRTEEHBEIVEEEZHRAELE, BIS2EZFPEREXR, 1
AMNEEFRRKTEENEK 2.3%, RERFAEKEE,

B E, BERIT2024 ERFESRUADRRMEN 52.9%, BEBRMHIRITEN, BXBANESY 15.7
MESE, A “FEME” SBRNRERNT, STEATHEEREMEL T HARTRITHXRIREEE . K5
LB L, BERTEEMNEGERAEARTNLEENER, THERHEZAEASTHAEFERIEABIRE, AR
LERNRES, 2024 FHABEFREK 629.0 27T, BEFEEAEK 8.2%.

HEEELAR, BERITESAEERRE, RETELSHEOEME . AT “ZM” LR, HRIEEMN
FEH B REFKIRERBH XA
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L%F‘ﬁ#ﬁ—\zogf - #EE 5 R E L E
NEEIFR (BNGER s
s aEkw Sk gL o R AR e BB T
MERBEHRRIT = HAthE = ty— B RT-REEE s 5} BB 40 S 1511 - GRFR IR
100% %
80% .
60% ?
40% 6
20% 3
0% 0
BERIT SRIT EKRRIT PERIT EKIRIT 2022 2023 2024
WIRRIE: ARIRE, HEMLE HERE: AFRE, Wind, Hate
MERR
HBERE - AT T REFHETHE, BT-RENBH—SNE
BRERITESREBRHRFTIARTKE, NZDIERE, 2021 £% 2024 F, HFRBERERRERE 1%UT, &
EIEASTRBLESRITHEEL M B EE, 2024 FRTREEE 0.95% KR BAHER 0.26 MES S, MENBREITEN. X
SFAREHGLEEM “AAFIE” HHME, 2024 ERHAZE 1.29%, B AEETFXTBAEE 1.88%, HFERXKEINELE.
REBERM 2021 HFH 483.9%LEMRZE 2024 FHREY 412.0%, {B{NEREHIXTBLEIRITIAME 203.7%89F(E, XEE&IEAM
BENTE.
2021 &4, BEBRITREAPESENZE, SIS REFIELER~EEZF, 2024 EREEVFARITEREFEE
0.49%, AIEMENIEEERMER. 2024 £, B ETREEHMNE, TRERENEEE 4.94%, KRR aFh
LEPEZE 4.6%, BHIFARSZRETRESIEC T, KR4 “FRB” TIEFFEEN, BRAEERETITEN
CIEZN
FEETABHRITESRERENEA, 2024 FIEERITIRBEIRAELE 20.6%, TREFE 0.48%, B 2023
FERMIE 011 MES S, BAEKERK, EFREMATREL. BEBRITRENEAEEZTSE, TERRE LIPS
W SEEARBUEHN RGN AR REIAE, ELRBEZRE. ZTiE 90 RULESF/TREFRFIESE=FK
F 90%, Hrh2024 KA 75.7%, RIE—BREEXEEE,
HEEELNR, BERITIEEONEEERBBSENREZLZENKG, EFEESIRBTCHRKEEEMLTITL, KX
GEMNATRERENELER. M TBEFEERSERT S, TATNREREFHETE, TEETRESERE
REFMGERESERBUAKREHEZYIEX, BESRT REGEKPRFREKKE.
FRBE HEBEE
% RRERT e HRATAE WA wXRATHE
1.6
2024 F
12
08 2023 F
0.4
2022 —
0.0
2022 2023 2024 100 200 300 400 500
HORRIE: AFHRE, Wind, B T — %
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WaEMBFIES - BFIEHITLES, SEWEEEGEEE

BRIRITRFIRENFFE SRR M EIRIT, BB RSN ME . 2022-2024 &, BERIT “EdLFE/KEMRFE
7= (OP/RWA) IHr4ERFE 2.70%AA S, AXERAHE 1.06%H 2.5 &, MEZTHIFLITEFTIEE
R; B, A2TILEEWEERT, 2024 FRMIRITEFLWEERREE 1.98%, ENEFSTXRANE 1.64%,
BEVMMEERTEELHEMAMNSE

#ieim, ¥ LPR MARGERRART AN, BMEMEEHERTRE, MEEFRNERFLLTT, BRERIT2024 F
4 BEWERELLL T 026 MESRE 3.50%; fiffim, 2024 ERIBERITIANFRERLELLY A 21.8%, BF
STXRAME 7.8%, SETERDAFETESNH NERERNS G, BERIT 2024 FERTEERR 1.54%,
REAERHTH 0.09 MES S BERITEHERAGLL 47.8%, BXTRAR 139 MES S, TE AUM ik 15 A1
HRAVEAGFREURMEER D RN, HxeF W EmR =t —EERMR,

FEBWANGEHMEFIRRABFFMES—2HE, FEERASWASKAERGE AT, FR—EHERFHE,
2024 FFEHERAESPWANFLLTE 14.3%, SR, KEWEETITERRRAER D, EMFBRARLEK
34.1%, EEBWAFELEEK 1.4%, HEEATAEEEHESE, WEEE, REESVUANFHEERGHE, R
WA S BERE.

AERBERAGE, BERITHFEZFERTFEW 3.5% U EHBHIRAN, 2024 FESREIRA 1335 25k, KBZITE
APINE 4.4%, ERBHIBRAFERSTEYER, SHEMERXEZRS, Ml S% EUERIX 93.8%, ML
% EWERIKTT.4%, B2023 FRDAEF LSM2INEN R, HHREFPRBZKATRE, HEEEARIBHEREIN,
AN E S = SR T 35%, 2024 FRF—LMEE 31.9%, THEESTXIRARIT.

BEBLEI A, RE LPR MTSERERCERESARRITEEZWE, BHFEEKFNEZRTHRART.
EEMEMARTENFTEINBENSTERREENENZLLE, Mit 2025 FE2EWERERE TR, FE%k
RREWANAREEAT AR RERTRE, RIENEENKE. BHABTE, BREEEEFEHENSITHRAEY, K
FPALLBEHX—P TR, BEREXEFRNEARATITHFSEERFZEE., ARITURAYRETHER
T, FHBRRITRSBSERFAFTNEFAEAYER, EFEZNTEHOFSE~WER, ZEGFFERHS T
BBLHERITINE 3-5 N EA =,

Bl Fl 8/ BB In AR B3 7= RS R
% = BERIT = 1 BB 4E P18 % CEERIT = ERETEHE
3.0
2.0
1.0
0.0
2022 2023 2024 0.0 0.5 1.0 1.5 2.0 25 3.0
BiERR: ARMRE, HEEE BiERR: ARMRE, BEEE
FEREMN1H-2024 FHRHFmWEE
=N NEHER = NREHGER % SEEARIT e {ERLATEHIE
"N AEHER " AREHATER 18
100% 12
10
60%
8
= ;
0% 0
BERIT SOlRIT JERRIT RIERIT ER\RIT 2022 2024
BiEskiR: NERE, BEEE HiEKR: ARMRE, 2

RIT
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AAMAAKE - AR BKFHROE, AEINEHFEEK

BERITAAR B KEFER TR, #ZOIEFRREBEH—SI K. 2021-2024 £, HEARFTEERMN 17.48%FHKE
FHE 19.05%, HREIHAXBELERNFERBEMN 3.65 MEF ST KE 531 NMESA; RUO—RERKFTERMN 12.66%
BAZE 14.86%, BTIRAIIE 9.44% S 5.31 NES &, BIL 3 EHAKER. ITERBEAE 8% L, BXTIRAFY
E7.00%% 1.46 MEH A, ARRIIF. SEERSHHE.

BRERITRBAFNESINEHRNEES, HENRAERZEARFREREANESIE, HFK, BRERITK
RAMEBENZ O BEAKFRRANN, FRHRFRENREERIG, 2024 FHUREEEI 35%; FEINPREFMT
FE, BERITEIETRASHNENMUEHAERE, BEMARATRERSIIMAMERIEH, AREEHREEGHE
AT RMFEER,

2024 F (BASRITHRAEIERNE) i, FHMSNHAENEBNESE: EXAL ST, WEERBIMRE LK
ISR T ERE, EEESESMTIHERAR, SISEFRFREAIEZFIBUEHR,; £TEE
MR, BEANARENRZEREFNITESRR, ERAFLSEIEPNES BRI REFRHERGRMML,
EERIFRFEE SIAZ =N ESFENS, RERITRATERSASHBELEEKT. BERITRETES
MO EREES, ELARS MU STHEMERTLIN, AL FRATER—RMERET .

BHEHELNR, BRRTEAMBEIESETEKNEZ R TELNBFIENURRENFIABFLG), NS
REMTEEXF~XNENEERGRE, SSEFAMRIARENTHORMEER, RBEBHRITE-LHEHXTES
. MEEEFRARNSHR, MHZITEFARAERBHE—DT K.

FAIKF LK <3

R R T- R A TR R NIRRT <+ BB 4 S 14

e 3 BB A - 55 7 % RET  =xREeE
. - PERT-HRO—RERRREE (HH) 10
£ w%m$mﬁ¢%&—ﬁﬁ¢ﬁﬂﬁ<ﬁm>% .

10
10 5
5 0

2022 2023 2024 2022 2023 2024
BEkR: ARIRE, EEELE BuEkR: ARRE, EEELE

o N M O

MBI - fif “ERE-RARE” FHRE, RIMEREDFRER

BERITRERANTER PR, H5XREMIEEEVINEIEXR. 2024 FRERGHHREHMLLEL 84.2%, BF
ST REFEKE, OAGREMRE. 2021 FLUOk, BERTETRAUEEZFPMEER S RARNEEF
HHE, 2021-2024 FHERESHEKE 12.7%, STRENREAEKE 7.3%, HILHEFELAN 2021 FXE
87.8% P& ZE 2024 FEKM 75.7%, BITHRLAHE 101.7%1KL) 26 MED R, AGREHRLEREEE.

NRERHE, REENZFELER, BLULAELEFNEENENTIEE, WEREMKRREZ, mAEREHKE
PR, SN, AR EHESRRERERK. HE 2024 FK, BERITEPRESRSL 47.8%, MPAGFESE®
44.3%, FRREMRT. BRRITANIMESRIBRESTHREEK, 2024 F£3xK7227.3%, T3 TiBEHETFHK
Fo EARTAFTIG—RXBARAZEEHRIT, BERITALAATIEEHETERE, HEERTLITHK
HIREMERME, PERERIEWE.

BEELENR, APESTHEEEE “EERER” ERT, FERTLRMKPRRRERS, BERITREETL
MR RENEFRMYE, BHEREEBINRETRENIEKT.
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EREERIMESEER BERITHERSEH
FRE-1BEERIT 20244
s 17 B b~ FRLE T A1 o7
hEM SRR (EH) oa® 20%2.7%
% FAMEEE-WRATHE (M) % 3% .
120 250 BRER
100 200 w El fa ik
150
80 100 FISRATIE R
60 5 84.2% RIS
40 - Hith
2022 2023 2024

BURSRIR: NRMRE, EEEL HEKRIR: NRRE, EEELE

gL, BEHETERRRITEENTRA “aat” , ZTRERNEEHEMNIHAETERIVIRITHRSEFNIT
R GEWN “HEBLEFEFURITIERFEEILERAFIFHE )

IR

%55 B BT S %

BEHEARPREFNERRERRE, FEZEPREMFHNMSREEUARRDE LT HERIRITHFER,
BAVA AP REAFSRITI A ZFFTFRA “aaa” .

ER—REEMMRMNHEIRIT, BRRTETESMERANEEZNAR. 2023 F9 ATEARRIT. ERERME
BEERRRTAH T RANENRFEEMRIT (D-SIBs) BH, BHMITAIE D-SIBs F=4H, ARBREGIES
BILBR. BZE 2024 FR, BERITAETERURITERRERTASANREL 3.2%K% 34%HTIANE, EEAREL
SRITHATHRME, ENAFERARTERBEIRITEM. BEFLARBERITYRE SR EREF A
REMEBEATM,

B E 2024 X, BRAKAARLABIHZEFEMERLF. BREEMERBRARDFNHEEHEEFFED
SRITEY 29.97%HAR, ABEIRITHE—KXREF. BRAKEAAESKERZEENERZMN, HARALEX, B

AEAXBRERA—FRIEZZHEAaEIl, REEMNTFERE,
Rttt E
BEaRERABRAR
| 100%
B EEH
BRAT
1 100%
B BRERiEh
BIRAF
100% 1 100%
BERER BERErmiER 27.59%,| HEEETEESE
(BB)BIRAR 5 (BB)BIRAR BIRAR
T 50% | 100% | 100% T 100% T 100%
China Merchants RINTRERELE FNTHEERELR Best Winner BaBhIl xR
Union (BVI) Limited =1 YNG| BRAT Investment Limited CRINERAR
[1.89% [4.99% [3.74% 4.55% [ 1.53% | 0.22%
13.04%

F: ERFRABE 2024 £ERMBERER
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r—

> $R1T
: B A
FitchBohua 3 4
~ 1
WIRRIR: ATFAR, BEEEsD
EAEENRETEEMIE, BERITELEARTERERSFHULRESE, HRVEIERBREXR, 1AH
AR FEEF. FEl, BxtH, TENMIFESTENEFTINN, BERSIEEF. BEHLANIBEEE
2 RRIEEMERBK, BRENTHREMNEFBRMITIREET S 5T EBRIT,
ZEEERBEHRITHANIL D-SIBs ZEFZHEFMENRSZEES .. MW EARRERTIANE, UREETIESD
EZRMEEREWBR, EEREANELEREMNPREFEREMNZEABRRITIRE SR, F68EHELR
FREAFIFERITAL A aaa 1L, BEFERLKITERRARITENZHFTRA aaa.
B S FERIR o R
P RBATE R
RITHRAUE
BRTH ST 5Bk RITHEREN
BRI S5 R E
e A QEE
BURF ST R 1Tl 9 32 35 4 1) YRl
BUFF R $RITIL A 32 4R
RGEEM
BT ST $RAT B S HE A1) TfREEH
B L5
BUF S 35ER aaa
B
. IS3A
[
R
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MiR 1: FERERIER
2024 £ 2023 £ 2022 &
zm) Yz zm)
it gt Z@Eit, BER
FEREERER
YIS ON 2,112.8 2,146.7 2,182.4
B YL ON 720.9 841.1 942.8
S9N 541.2 4035 322.7
LN 3,374.9 3,391.2 3,447.8
Al 55 R TR R 1,076.2 1,117.9 1,133.8
ERRER% 399.8 4128 567.5
EllFiiE 1,790.2 1,766.6 1,651.6
Bl piRE -3.7 -0.5 -0.4
FrisfiZe A 290.9 286.1 258.2
T 1,495.6 1,480.1 1,392.9
HEfhiralas 266.9 27.3 13.2
ZaWER 1,762.5 1,507.4 1,406.2
BRI EYNE
20244 12 531 H 20234 12 H31 H 20224 12 531 H
(e (fz7) {z7)
S Ao Z®it, BEid
BT
BRI B 68,883.2 65,088.7 60,514.6
Hep: FREX 656.1 615.8 580.0
BB BTORE 66,325.5 62,527.6 58,071.5
=l 25 =3 9,005.2 5,607.1 6,322.3
T ERET 325.3 187.3 186.7
SRR 36,730.4 31,939.2 27,726.9
& RAFH A RAERI TR 5,740.7 6,828.0 6,030.3
R&E~ 121,520.4 110,284.8 101,389.1
fatn
BREHK 91,953.3 82,405.0 75,905.8
b $ 3R R [E) AT R 12,093.3 12,693.8 10,895.4
AR 2,229.2 1,765.8 2,238.2
igggﬂﬁiiﬂ“ﬂmﬂ\éﬁﬁ?’* 674.6 439.6 491.4
BEES 106,275.8 96,864.5 89,039.4
HihizmTA 1,804.5 1,504.5 1,204.5
ERE 12,334.8 10,857.3 9,542.4
R H N R E 121,520.4 110,284.8 101,389.1
SEUE “HEHENLFMEMSHIGRT |« RHEESY . “INEERT
CEIE “BRRIRITIER” . CFAMEMSMIEERERR” . AR . “SHEWESmMESR
SEFELR “BERER . BlfERERITER « CFfiES"
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FTEHRIR

20244 12531 H 20234 12 H31 H 2022 512831 H

(%) (%) (%)

Wamf@Flaeh
Bl F 5/ KU AR 2 7= 2.60 2.67 2.83
B SRR 1.98 2.15 2.40
[y % NI ON= 31.89 32.96 32.88
Eﬁ;igﬂig?ﬁ 14.49 16.22 17.06
BERE
NREFRE 0.95 0.95 0.96
BRI KR 5.83 7.56 8.64
BEBER 411.98 437.70 450.79
KIFERFREL A 1.29 1.10 1.21
BARFITATKE
Bb—RERTER 14.86 13.73 13.68
BT RE 19.05 17.88 17.77
FIAFE 8.46 8.26 7.95
Ei g
BRI 75.72 79.81 80.30
BRGER/RES 86.52 85.07 85.25
R EER 227.297 198.01 202.30
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iR 2: ERFSRAX

SRNAKHEE TR KHARTUTR
BHERLESMINAEETREKIGIUTRF S ER T MM ERERITR, RIRTEEHEENEMIBEERERS RKAGRTOT
FBELAEN AN S, MATEZNEYRERMTON. BFEFENDANF+—K, FSERTTHH AAA. AA. A, BBB. BB. B.
CCC. CC. C. RD: D, Fr AAA F&5 CCC UTHFRI, BEFERMEFRFREMPENS “+7 R “7 , RAGEEAERTE
ZAIHEXKFE, BBSHBETINER. SFREXNT:

SR KAEETRE KIRIOPRFS S X

FHRE aX
AAA FRRERS, SANKETMHRE, RRTEFRENERESN, BizEH
RENIZ A AL AN S E R MEAR
AA FRRERS, SANKETMHRE, RRTEFRRBREGRESN, BizEH
RENZ AR EHM A EFZAER ).
A ERRERS, FYNETMARIEK, RRTEFBCRMEREES, ZEHRE
NREERA T REE 5 Z A F R F MR AT
BBB FERRERY, FYHNETM BRI, ARENERESN, BRTHEN
MERGE MK
BB ®B/il, A—EEYNK, HBAIRIYZFHFEREFFEL, ARmmlsifs
HRFEEARSEMERT —EXHF.
B SEHN, BYRERS, BRENZAFZFFENLAZBRS, BN
FREFERRNOZEWIR, RSEERTREBEEIEM.
ccc EAXRRS.
cc EANKEIEES.
c BgiEY, BYHRMEAERELRE, HEFZEFENESFIL, SEHEE
hemEZHR.
PREIMEEY), BEREAAETHANEGS ERIEMRIELEEFH, =
RD BEXEZERITRIERY, BEXFHREFLELE, HERENH~HIF. #
ITHERE . FERHMEXBRHIER.
EY, BEHEAREAREEANWHIF, WITEIRE, FERHMBEXR
D BiEF. D FRASENEFRNFATHMR T, ET2EBHRZSIAKRREE
EBE A FEPRAAA Se % T o

PERIRE | 2025 F 5 H 23 H www.fitchbohua.cn 15



$R1T
. & X
FitchBohua i AL

EHENTLR

£ HFHEL (Viability Ratings, VR) —fATFIRHRITHNMAMEARE, ERDBERT (FEEHBINBBR ZHRE 2 A RITHHIE)
HiEAFIERITE RN, KMBEEEENZIAEERMAEENEZE. EENTFRREHERTENEEMRBY . ERFEEN
TFRAT, BEHEEZITEHREABLSHREN “—HMEXHE" , SREEACEILTEERMPIRITHURSELEEEIN “E
AEHE” XoFk. —BRUEIHRMEZIFERNEEITLEF, MEBENEATHFNEMEZTITEFRIIHITFR (BNTX . &
FRXSATR, FSRRPHA aaa. aa. a, bbb, bb, b, ccc. ccy ¢, f, B aaa FRS ccc UTFLRI, BEBERNHEKFRN
REEFS “+7 8§ 7, FRUEEINEARNTREIGETKE, AESIBETHRER. SFERENAT:

EFENRETFSTEN
FHRE aX

REeEMERARE, RANZINEHRFELEFERNOEERE AR KKK
asa HHERTIH. ZTRASETEAREBEMRRERMIANZITES, Bit

NFTFPEZRBEAIFFRBRETY. IMHEFNLFAATEZEARLE
GR: VRN

FESEMEARE, RIZTTENFEEFERNIEER. EMIAOREE
aa AFRE, AEEHEAARTERBENIFRBREANTREMEIES
K. XMEFARAIEETLZ TR EHHTFIZME.

SEMERRE, RRFITERFEEFENE. BRI HBEXARE, B
HEEBEAAEN ST ERBEARFRBRITN. AW, HLAERE
SHENZITERMES, IMEFNTERESZIAFA R EFIF R

M.

REFEMEARE, RTANZFERFEEFENNREFRE. HEZITE
bbb FERRARE, BRFERBEANIFRBREANNIEATREMERK. &
m, AHEElsEFIMEEAREHISEEEN.

BRIEMERRE, "RAMZRERFEEFERIN—RRE. THEHKR
bb F—EREMIN, MRXMIOFR B FERBERNFFRBRIEY.
AT, BEEREIEVIER, SIWERERSZRIMEREFIFEHAFIRMM.
SERNEMERRE, RANZITEMFEEFRENNRERS. THE
b FEEEXRRMNE, BNAFE—ENERTE. ZZTERETLIHFE
ATHEEENRNESZ R AL FIMEBARIRNE.

HEHANEMERRXRE, BARANSTHEMN, ELXFHATHFESERN

cee B AR S 5 2R S RS E AR

cc EESRENEMERARG, SEEMESETELEN.

c RESREORMEARE, SELWEELESTTR%.

. R, BRESEEY, B: WESHEBNERANSRESLEH; &

EREATHRBERRASRIDIRE U R 7568
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BUFFFIAR 7R ST HATER

B FTFR (GSR) FIRRZFRFFHTFHR (SSR) RERT EEHLEMESMIMARLERME, RISKBBARRERES BRSNS IS
HAEZFEBMERARENSREMGEZEATRENN R . MRBEFELAARITARGIBEIFRFAE, GSR #1 SSR &R
TRITAKEAEEITRTEE TRERINREAT. EFREXWT:

SRITBURF AR AR PR TS SN

FHRE aX
aaa RITRERSHTHEMRISINRSF. BAEFEREA AAA BETE, BR
ARENEREFLERRERH SR,
as SRITHBMSHTREM RSIND X FF. BEXFFERE AAA 5 AA BEIF
%, BRAERSHEREFLERR TR SR,
a RITIHARSMATREMERSI BT BEXHERERENESTE, B
ELMARSHEREIFNERE TSN,
bbb RITIHARSMATREM RSB BEXHREEHETFRSTE, B
EOMARSHNEREFAEREHH SN,
bb HTEAAERNBEFHEREESRNAERRE—ETHEN, SH
ZATREMB IR 1S LRI REME — AR
b HTEMATRNBAIFREEELBSENABEREFEATHENL, SH
ZATREMB IR LRI REME IR .
ccc REE IRITAMRERBINPH, BERIFHATARE. XATEATESRDEMRT
R ER S EVE/ WS DIEEEEm T AR M.
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ERRREER

BEBECRIPRARAT CUTHR EEBE) NERPRAZRTHERFMRRER, HET T 52758 KRB e AR
https://www.fitchbohua.cn/%E8%AF%84%E7%BA%AT%ES5%AE%IA%EA%BI %89

(=) ks, FPRMEXFER LR, ELXHMITR. REMGEETED DARGERS, BEEENTAEN, REGIE. FZPREEHIE. BiK
EEIE . AR EAMEXBERFERF AT MZMEEI T AEN SRS, EEEENATITRMANAAEEME £ www.fitchbohua.cn A7, WA LR
BIFETRTHEEEELRYNE = FHHEENE RO .

(Z2) RRERTRERNBYAAKXAGINFEN,; EERAAN, ZERTPREREURRBESHERPTIRNLERRETL. EEFETHIT
RERS, BERTRIHELITAETITRUE S HITR.

(2) BREROTREREEE LS RITAMRBREXRN, EEHE FRARSRITATFEEAZMPRITHMIL. BR. REMXFKEXZR.

(M) EEBLEERBEMALITA AEBRDAATENEMRRRGHELFEEHATRRE. BEBESTRAREET T LHBEEMIBERINSE,
RFBEIPRFAEMNBRECHITT AEIFE, FBTEMEBRIAIAESRRMEXERHAITT AEEIE, ARIEBHFRIEMNHAITRIREERE
TEXE BW. 2EMEREN . EEEERNAEARMEZFRIBEEIRATZESRELITA. SHESNRITERSIRG . BXLAFERESRE
REMR. EEEMATAREMENERE. EERIMETRE, SERFXH. iTMERE, BERS. LRRE. ZEREIMEZFRENERR
EERAEZARIE. EETRIMIERNBEZSRREREMESXERE. TRAETERKIE, HTETEMHRBEXFELES. £H,. T, KREAKXT
AR EmiEd R aEEEEMMTARHENESNES, . TBEMEARR.

(R) FERFRKE T WS EMEDITFRAMTUUEERENFEN, FEENRREAHOBGITN, MZFREMTUAR EXEEREIM
ABIE. Eitk, REXHBIELHITTIIE, WPRMTUNN A REZ B 7E IR TN & 76 S ifA BT R BE TR B O AR SR 2l SR A O #2M »

(7)) ERPRREPHESNRA RANER 2N, FEEARANERESEENFRARRIE, EEFERTHREREEMATEBHERSIELS
BRI ESRAF (AT AR R S ARIE

(£) FERITRREHITFRLE L REEHEKIESIER A EE R TP R EMIZF SRR, REZITAMEMEMARRAD AT LI LT
KER.

O\) BEBETREN—MEFHNERITN . EEFENX—BELNREZREZNFENTENERNRERENTEREN. ITRERMKER
BEEENEFTERR, RBEEANASBFRBINTRERTRERST; ERTERETHANIDLER XA THE, 2B ARTREDENG
DI AR RT3

(1) EEHEHRIPRREN, LIKRBERTE, SERIHFTIINMSRENEL, URBMTEEMRZSEIHEL
() BRAEERITRR SRR, RITFRTWS KR IE RN ST e SEIR KA E MR .

(+—) BEHELETSSEMESNEITREE. FATAREFTEBRRABETRRITAREIREBARE . BEHRZARBENSIEFHERX
MEENERE. ERAMEREAMETABERRIHTNFOAE, NATHEXRRSE; WEFAERRMRKNEL, BNF, FiEEFERENN
I BERHEEMIESNEY, BEFETRMEAEAMRERL. BEFEEY, REBUFWERESTK, TEBITHTHLIMS. ZEE &
RS E . TFRANHANRH SR EMHESF R ER 5E I8 A M S EMES 8 XTI R R ATER M ELTIL. REBRSERE
RFRIRER, BITRIBFMANK. BEEHERTEAERBRTRETERIPRIREHAME. F5 R WX, SRIIRFRFRIERE.

(+2) BEEETMNRITA REREA BRA OGRS AFAEEHLOMITREEUTREER; SEEETREAZITIEREBEREZSRET LR
LR HEIARSS .

(+2) AEEEELEHANEMTRRENAGEER; ERATERENMNAEEELRE, REEEFEREITA, FMATEES, LHRE
HIRENEMHAEMES . RNAE, BRLR.

(+m) BEEERBETREEE “LEINTHEIHERNME” (NRSRO) ERAIFANM, FRITRARSHITRARBEEHELETELANERS
RFEFRT, REEHENRITAERN THREEREMLITANZRRERASNFERSHEGRREAREGERENER, FRHEETERAERRKEAIHE
FF, MIERBEEIFRLAE (Fitch Ratings, Inc.) £IKIFRFRFIHRTFIITR, TAHFRRKMASFERAS “EETRFRERTRTFOIPR” , &
EEA"EHTRFRFR TR TFHIPR TNKS . BEHER MRS iR DA ER S EMITR A~ N EMRK AR,
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