: - =
FitchBohua }“‘ it

.—1—-—

T EIR 2024 FE—HFARE
X FFIES

A “J*“"%
: iR | 2025-07-09

202»5"“@, SRS

ﬁ~
4 L 1

KRBV BYOEE
IESERR &F SRR EREEE £H SESEEE  EREE
(FF5L) (%) (F5E) (%)
At 753.3 0.3 AAAsf 15,500.0 6.3 AAAsf
et 4,900.0 1.7 NR 4,900.0 2.0 NR

E: NR RRRTFIFR.

EEELEERITRARAE (UTHR “BEEE” ) o "IRER 2024 £E—HFRAE™
IEFUERE” AR ES~HIES (uTﬁf’” “REBIES" ) HITTRERITR, Wik
Fr ERAAHESERITRA AAASf, MAHEIESRMITRRM T IZIERNF SRERAZ TR
FEEZXEE N ARRES ERETRIEES.

EEXEEMER RitEYE
i ; g |eesss LR e BEWNR

2t mRBEEET  eEEAE o BHRfA % SRR

25 — 12 o

20 - W i 9

15 | : .|

05 - | 9 _- i 3

0 1 2 3 4 é 12 18 24 30 36
. SREMATARASEENK.
SR BT, WA RRIMENE/R

RiR: BHERE. WAL
A BRI ERE® BELERS: PRSE
Zx  eRERNES

m R E SRR % m S E R B ShE ST~

2.0 PRI i = 100 = o= = i
16 o5
12
90
08
04 85
0.0 80 - . .
0 1 2 3 4 0 1 2 3 4
HA% HA%

SRiR: ZFERE. mEHL FR: BFERE. MEHLE

RIEZEIESTEIEF RREE A SF S A E AT bR EAREERESFZL, TR,

2t AL
NPAS

XEHH
MEEHEE 2023-12-31
EFEIRZH 2024-06-05
EEEIHAR 2029-03-26
AR EER 2025-05-31
IESFIREEEEH 2025-06-26

E: AFEREWERME 202554 A 30 A.
FiR: RITHAAE. THERE, BWAHEE

ERETRIRE M RERBEARE R

AEMHERRGNES, REFRERAER

E;A\imxﬁﬁﬁnﬁ#mgmyp‘w~rﬁﬁ
)

H
iy Y R
s ~/.

L ZN A5
) Q=

ERWERE :
(EHRATWRITE) QM4¢105>“”*”

CHBREMAIFEFITRITE) (2024
£10R)

xR
(EEWERTEHG 15 ABS HEBE
2025Q1)

(EHFWERITEI TG NPAS HHIRE
2025Q1)

(2025 FIRITESELHRIESH LR E)

SHIE

I
+86105663 3812
huan.wang@fitchbohua.com

#EW
+86105663 3815
giannan.xu@fitchbohua.com

TIER 2024 FE—HFRESIFHIES
IREFPPRIRE | 2025-07-09

fitchbohua.cn 1



FitchBohua T" ;
#

ES- AR L[S E S

B SHMSEMEE: SERRREEER, AXHRITIHNEKEM 17 25, S¥EE
HHAFORERASRSFHN 6.9%. #ZE 2025 £4 B 30 H, AXGHETHERARSES
HENBEFRSHEL B HERAEER, £hTHRKRE; M PE2esuatidiiRa
249 MH, BYIREEERMEK, RERRTFHRELSRRTMELRE 59 Ax, Hit
FHERARE. BEEERTROSREWER. HEREREFBFHENT, HEETE
SFFFEZUNEMBEFEWNEEZMEER, BEESEZSEFRAEXREZ.

AERAMERR: X IEHRERER, REASISFFSEIRMNEFEN, NARIESE
S 15 25, SELZITEHMN 95.1%, RAESFRT SR~ RREEF R~ LR

g AL
NPAS

PERBE (%)
AAASF TEE B E 84

F: EWEAEEWESFSIRES B AR E

FEBRTALLG.
iR L

WECBI 03%. MEESBEEER, I (R HEKARES 469 I, HAKE 01 oLl
BENSZERSRNRIMRE. ETERTEMNGERNEER, ASTSEMATREYy BUFH REE
REI, ARBETREITREIR AT e T RS R XE, EEEEAITESE RAISESEH RRE
BANHITIRESNE, MARIESRE AAAST BRIMENEETEBRESEBHNERRF, HE— AoitiEpssas R&HE
ERERER. FAMEEE REE
FMEH: 2025 FE—5E, BEENBEASERNESES, BEYNESER, GDP HLEW REE
BRI ERE K 54%, EREFSHEGHE. EREENS, HE 2025 £E5—F SEaEanss REHE
EAVEFERS TR, B4 2024 FENSFLOREIFARFSS, KRAHABRINZES sirsymses REE
B, THECARRE. B5—5E, BENEAEREKSATREAENE, NZARTH  ox aras ey
=MAER IR E TS TEIE.

EMUER FF, ZFEESEA AT ERE ety —
HREFHARRERRE: REHAN, SFRSTAISRITERRRBEARS. ARSI EG RBHE
THMFERR: REHH, SXSNFERRRERRE, REEXSNFRE. BHGEE FEUHERREAKRR REE
RS, EEEESHTEA, SXRENHERESBENHNERTINARTZHE, HoPNiBsARBEEF REE
ERRB AT TSRS RiTE. HIER

TESSHE FiE: THERE

B/ R R S HE T RTRAERAT

ETIN EEERBERERAT

BERENME RN LRTRAERAR

FiR: RITIHBE. TIERE . WAL

VEEFRENE . RENEETEM

TR ENE

A3 5B AR S -

. (EHRBEEITRIE) (2024 % 10 B)

o CHBREZE ISR ARE) (2024 £ 10 B)

=a

AR BRERIFR A fE HER,

BETZEN

AR5 LR I A R I MR T

. #Z 2025 4 4 B 30 BNAX S ESHEEE;

. AX S BREHNTERE R SRSRSHRE.

2 45 R B AL E I E & Goit B S SR A BB AH, TR

TEi 2024 FE—HRR AT THIES

REERIBE | 2025-07-09 fitchbohua.cn 2



e e e T . S A B PR o T o 7 O G U e e e 2 i o Ty o 3 e T LR T
B Z

FitchBohua }‘* it LR
—+ NPAS
Mi% 1: H#~=WGIHHERRSH
AR BRERTR BERIFR
ERRE| (Ao
BREH 48,015 51,047
REXESRT 185,737.8 199,359.8
REXBBRET 283,481.1 245,849.2
BESHFHRELEDRRH 5.9 48
BERRRARERBHERA 150.3 124.6
HESI5T (%)
EH 00 /
xE 0.0 /
R 0.0 101 a1\
ATEE 0.0 187 . /
ik 1000 712 i
HR (8) &0
DAL T B EREERRA IR 24.9 103 .
ERA
EFAFH 45,772 48,708
BHAERAXBELF L (%) 05 05
MRFEEER ($) 454 435
MFIERANERAN (T 24.0 237
BRARERRIHE= (%)
X 1 "% (11.5) &R 114
X 2 AR (6.9) A (6.9)
X 3 HIT (6.3) HET (6.2)
SR TRETRIT. Ml
BRIFAER 7
REFBERESH
% RRRBREIFE s ERITE
% 24.8
25 j T 206227
| 15.2
‘ 120 44 o5 oo
10 i . - 6.7 a5 6.7 59 as . 6.5 45
, I e e
0-5 5-10 10-15 15-20 20-25 25-30 30-40 40-50 >50 AT

E: GUREAEFEARXE, TE; BFEFRERAREFLRKDSLEESY, TE.
SiE: TRSRIT. B

S ghitRt 3 2025 48 4 § 30 BRAIEREE, TH.

T Ei 2024 FE—HFRESIHIES .
IREFIFLIRE | 2025-07-09 fitchbohua.cn 3



FitchBohua g R

—\

SRR T RARREFE AR
%
60 55.3
50 447
40
279

30 23.2 22.7 21.4
20
10 4.7

0.01 0.0 000 0.1 0.00 0.00 0.01
O L S— - —_— -

0 0-3 3-6 6-9 9-12 12-24 >24 B
RE: TR, BERE
BERAFEITXBEX ST
% RARREFES B EAES
14
L, 115114
10
8 69 6.9
f =82 55 55

6 48 47 45 46 43 44 39 3.9
4 ) . 34 34 33 34
0 L - . - - - L. _— - -

FR O Wm I mN mR RN BH WR Mk =@

RiR: LTRRIT. Al

TE 2024 FE—HARRESIHIES
RERIPHME | 2025-07-09 fitchbohua.cn 4



FitchBohua 3 i':_ L

MR 2: RIS ERFRARERARY

EEEEENAYTRITRTSEATEMLTRMNITE, R T BB SR RiEAE
SAREMINE, BERTFENEBMIFSERFEENES, MASETEITER. BEEZEERS
HME+R, BFERTOIA AAAsT, AAsf. Asf, BBBsf. BBsf, Bsf. CCCsf, CCsf, Csf.
Dsf, B AAAsf ER5 CCCsf LITERSI, BEHERTELETRNRAFRESS “+7 5 47,
TR RHERNTR LA EN KT, RSHRETNER. SRS NINT:

FHER X

ERRERS, SARETHRE, RMRTHRSSIETOENRE, BX
EEENZAARETN A EHIRN .

FERRERS, BAREMHARE, RRTHESSIEFHNEHNRE, Bk

AAAsf

R A B TR S RN AEZR). "
» ERRREE, EANRTIRE, KT REEEENNE NS, T

R E A T A 5 B AR IR A E .
g ERRRRR, BARRTRENRE, BEEHENNENRE, EEF

FEFFEN R EHIRK .
BBsf B, A-EEARE, FARLEFFELETFEN.
BEEN, BHURRES, BSEHEMNENZTNEFRENAEHN

Bsf RS, EMRSEERORLAR, BsEREBEEIEM,
cccst EHRERE.

cost EHRBIEES.

Csf BARERS, BAMEEERFTRESE.

Dsf B4, BALRHSEEL ST HNNEREEI TN R,

TRER 2024 FE—HTNRETIHFS
RERITHRIRE | 2025-07-09 fitchbohua.cn 5



FitchBohua T“ it

BEEEERIERARAT (UTER “BEEE” ) WERIPRYMZRTHERMFERER, WELUTHE
ERIEAE R IRFIFI R ZEER:

https://www.fitchbohua.cn/%E8%AF%84%E7%BA%A7 BESHAEX%IA%EA%BI%89

(=) s, FRMENFERAER. BLAHNITR, FRENFERTED HAMSRE, BEEENTAE
W, REFE. FEARBEHIE. BHAEHE. SRREIEXBERAIEF AN Z MR T AEN BB IR 5.
BB SR A THER ST AR MEE L www fitchbohua.cn A%, B ATEUE T GFE R IRF A AN iR
B ARHRMNE ST RANE.

(2) FRERTRERN B AAACRINTES; £HHRN, ZEMTRER BT ERETEHERE
PRI R ET ., BEMETMEITRERS. BETRATHFLTAETIFRUE R HITR.

(2) BREROFRFMESHES LT AMREEXRN, BEEL, FRARSRITATEEETZDITR
TR, BW. AERXEXR.

(M) BEMERHEARITA. REFREANATENECRERESNELEEHRTRRE. BAELEST
RARBRITT EMASMRENNS, RELIPRSEMEXERHTTABAE, FRITHBEBRAA
MEBRREMEXERHITT ABERE, FRSEBHRIEMEEANTRRSERETHSE. BU, AEMNERY . &
EHEHEERRNEZSRIBEERARATZRHESRERITA. BIHESFNEITERSIRG, EXQTEDEE
ERERANR. SERMLTARERENERER. #ERNEITRE, BERFXH. HMERE. HWER
& TElRE . ZRBEANEZARENEMREFREEZARIE. EERMMERNE=SFREREEE
EEFR. TREFELRRIE, BTAETEHREXFERILE, EH. B8, REHKTAREBENEETEE
LERMTHRENEENASE. EH. TEMAR.

() ERTERE PNV SHEGEREITRANTNEFAEMNRNEYE, FEEIRFEHAOBIRMTY, ™
ZERIMTAURRETEEAFLMARIE. FHit, RENYHERHT TR, FRMTUN AT EZEIET
RWTUA L B RIARTR AT B BIAR R F R R FRIT.

(R) ERTEREFHEENRE “BERER" 23, FEEMEXNEESNEENERSRRIE, BEEE
AR EHEMER AR R B B RS EBOT I E R AR A AR RIE.

(£) ERITEREMNITRAL REELKESENARERITRIDENEF MM, REZTAR
EAEMERAS N AT LI ETFRERL.

O\) EEELFREN —FESHNERATFN . BEEEMNX -SRI ERRBERNTEHEENNEE
REMAERSH. TRERRERETHENEFTERR, REEAIARBEFAMIMNITRERLIRER
T ERTRRE PO ITER XA TERE, ST ATHREFBANGIFIHI AR S5,

(h) BEELEHRIFRRER, DFRMERTLE, SRBITHHDNMSRETAER, UREITREEME
SHETMAER .

() BAEERITRREFIRRE, FIPRTTRRERREZINTESEIRANE R,

(+—) BEMERSSEMEFNEITRHE. FRIFRBETZRRRABEIRERITAREIREALLE,
BEHRZARAENSIESHESXNERNENR. ERITERERANEITAERKZMTENFIAZ, X
RATHERRESE; IWRFIEREMRRNEL. BINSE, FIHEEEUERE. SRS SEMESFIE,
WEHEETRMEMPRAR TR BEEEEY, REBUAWEHRETR, TEBTHITHRIMS. &
B, U RHESEHE. IPETHATHNBHSBMN, EAESMFERRAZFNEREREFNESFERATA 25
MR FERIE(ELITL. REBUWHERERIPERERN, BITRERARE. BEEERTHEMKBETEK
BT ERITRRERIRE. B SN WL, MBS EASRIBHRE.

() EEEETAETA RRA BRA EOGESAFTRERHLRITREENTREEM,; BEEETLES
FIRFSARRHAXE = SRE T R hIRERERRS.

(+3) FABEHEER BNERITRREMNEEESR; ERIPRIRENIIEBEEEHRE, REBAHL
FEWH, EHATEEN, RHRERMENSWREMBY . BRFH, RILLR.

(@) BEMERBTREEE “SEIATRSEIHTRIE" (NRSRO) ERENTREIM, FERITHRIREMT
RERBLAEEEFELTANERFRERAET, FEMIENRITAENTHERRNEMERIT ANEIEER
FNFERESNERENREREENER, HEAETEEAERAXENHRF, MIFREEETRLTF (Fich
Ratings, Inc.) £FIFRFRAFTIFER, TABTMERNARFERRR “EETPRFRERTRTHOT
K", REER "SHRPRFRGFRATETFHIRR" MMKE. BEEEREEMRBKAFER LRFRE
PR A BPAR B A BT AR S BT

LR FE

NPAS

TER 2024 FE—HFREAFIIFIES
IREFIPAIRE | 2025-07-09

fitchbohua.cn 6



