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2024 FE{ESMBEEGRAFRSMEFE—I)(R3HE) AAA AAA 2025-07-14
2024 sER{E2mMMAEERAFSMARSF(E ) (HR3E) AAA AAA 2025-07-14
2025 R {ELMAEERATEMEHE—)EHRE) AAA AAA 2025-07-14
2025 FE{EEMESEERAFSMARE_L(GHE) AAA AAA 2025-07-14
2025 £E{EE£MAEERAFSMEFE=H)(RHE) AAA AAA 2025-07-14
2025 £E{E£mMBEEERAFSMGRH(E ) (R3HE) AAA AAA 2025-07-09

Gl S E S
BENSTXRENSEE: BEeMBEARAR (UTHR “BEER” & “Z27” )
EHRERBRITREAMRLE ATHR “BIRRIT” & "84T ) WEHEFLA. BRR
TEAIHIEER, FRKERS, EFARLERENEGEBNRENATERESHANZHE.
5—FHE, EESHENERRTEENHEENIYR~EETE, SHTERMEESH
SETEZRE. BE, EEEEARSTIROFARREEEARBNIHER.

WEREETTLRT, REBWBRTUTEFHA: 2EEAZTHETERRITOHESFHEA,
WEHFEEERBNESEMRYE . KEMRINFTEZLFLR, ZARHLHRAEMTHUE SUE
MARAN, ERERCREZIECREREMR, AlSHREMMSTHREAZE. BFS
HUAHARAEANTE, HEFIENSEASEMNRIMBEELRER, RBAITR
EME, AHKHALREHRREEM.

REEEEREHEE, BTRENE: EFEH 2022 FARNERMBRSERGLEHI L,
EBESMELEE—ERELFRTRERENKBR, RRZATRSFUERE—EHN
RENE, AERENTRIXEETEHNE. 2025 £X, BEEEHETRNMWAMEARSENRS
bR 2.17%, BEH) 2.27%FENE, REXNWRMBABERTHITE, NEREEEDEHR
ZM. BESHEABASTREERRENMANE A ZRMKNGERE ZHEERNG RS E
KA. ZAREFHBNEFE, RETRRS, EANRNEERRKIHEIT T HEMS
HE, KEREEERLSET.

REHEESTRFEREEE, W\EHTHNE: 2025 FHEFERTREENFEE
W, ERAEEIER, FESFRLEK 10.1%E 39.1 775, RNEEBOMHENLS,
BRIFSEEE. KAEELSRIEERSEREUNTRTEEAN, WAEREERIL.
BENEFEWRITUABER MBI, 250l IR RN SR U Z AT
HERAGAT, BRESHERARASENE SN SENESEROMS, HELS
PiEia SR FREHEE HE LR, RATRFENTIHHRE RET.

EASLNETITLES, REEMEREI: HE 2025 X, EEEHEBL—RALRTER
REXRFREDHIEER] 15.9%% 17.0%, LTRSS, SFHMET, BESHEREFIRS
MBEARKE R FHRHARE NEEEERENNEHER, TREREZAFDESFEASINEEER
Btl. Rk 1-2 FHOHZARRRNERE AT BIRKF.

WRREEE, RIEABIRGAR: EESHEMERENE, MESUERERRE, &
ITREAZ AT R EREFTERE. 15, EEZESHERIMMEELSZZLHR, HLS5E
MRMEEEFEEHE— SR, EEREER~SHHEHMREE LXE, TRNEEE
PR
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https://www.fitchbohua.cn/sites/default/files/2025-01/%E6%83%A0%E8%AA%89%E5%8D%9A%E5%8D%8E%E9%9D%9E%E9%93%B6%E8%A1%8C%E9%87%91%E8%9E%8D%E6%9C%BA%E6%9E%84%E8%AF%84%E7%BA%A7%E6%A0%87%E5%87%86-2025%E5%B9%B401%E6%9C%88.pdf
https://www.fitchbohua.cn/sites/default/files/2025-01/%E6%83%A0%E8%AA%89%E5%8D%9A%E5%8D%8E%E9%9D%9E%E9%93%B6%E8%A1%8C%E9%87%91%E8%9E%8D%E6%9C%BA%E6%9E%84%E8%AF%84%E7%BA%A7%E6%A0%87%E5%87%86-2025%E5%B9%B401%E6%9C%88.pdf
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HFARRENEGRBEREAFRA AAA: BESHRBRRITEABENERMTAR,
EZERIFMTHEMBOIFENRER, EEHEARERKENBERTRRIRITEB X

RNAERERRHM L HRBENZF, RAGEGRHFRECTEASRMNBEMHBIIRE.

RRBRESEENNGRF N ABEHETRREENN “SRATEBRESF" , RENEXESTF
BHERMFFRTZITARREM BRI —RAER, ATRVER, GFRERFAS5X
ITANKHEHERFERTE—H. 5L, ETHEZEEEMINRIMNIZIFERENES
ST, BEEEEREEFZARAERKAGHAFRA AA, TTRREATRE, HiFLid
REEMFRA AAA.

TR

RE “BMEdtE” S “EEPRITE/ LETR” BMEXR:
HATEZFEEENKHEATIRERFEFTRERERRS, FLEEEEAEMBELTY
o FERESEN KT MTRIREFHTR.

IRESEE AN BRI RERNEEAREEENKBATMITER, BENFRERFRETKAEHE

W, MTRESEKNEIETAENEERS, REEETERTHRSBE EEARRE
BSE Bl A R 4R o

W “RMHHRE" SH “AEITFRITR/ TREFR” HEXR:
HEEBEAAERRITHTRESHENIFENMIFEERR, RNTRSTRAERE
XFFRARKEAEAHTR. BRNTATUALBERETRRNRRDERAATSLE.
IRESEE AN BRI RERNEEANRESENKBATMITER, BNFRERFRETKAEHE
W, HBRESEKPAETMTRLETN, BEHFLETEER ARREEBE AR EERN
BRI -
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SERE LHFRR E‘.ﬁ:ﬂ KRR BERE WEMBR BAMCA BB BRMEE MEEZH REXH KHEH
#EH KE mahtE TR R R TR
20% 10% 10% 20% 10% 20% 10%
aaa aaa aaa
aa+t _ aa+ aa+ aa+t AA+
aa [ . - aa aa AA
aa- _ aa- aa- aa- AA-
a+ a+ a+ a+ A+
E} a a a A
a- a- a- a- A-
bbb+ [ ] bbb+ bbb+ bbb+ BBB+
bbb bbb bbb bbb BBB
bbb- bbb- bbb- bbb- BBB-
bb+ bb+ bb+ bb+ BB+
bb bb bb bb BB
bb- bb- bb- bb- BB-
b+ b+ b+ b+ B+
b b b b B
b- b- b- b- B-
ccc+ ccc+ ccc+ ccc+ CCC+
ccc ccc ccc CEE CCE
ccc- ccc- CECF cce- CCC-
cc cc cc cc CE
c c c c S
%5
m =
B T%E0
REITRERE
FRSATFUAR:

RSN FREEFENTZITERFRITEITHNAEANTE, EETETUITFRSGE, UERNARNEIMRRLITARZIT
FHMERRBMNEE . EARESMFEUT SAIBETRL S FARRENG EERNEE, FHAITRIXREHNERREE

MFERRENE 2

WRSMFRAEED "XEITPRRER" 50, HEERRAREERZMIEENSR. RELANHELRES, XTFNFEE
EZNEY, RARRENETELRE MEIITE, RENMIDTREBETERERE. D, WRZITEFEFEENINDIE,
BEFETEIIMN S FRAMBREETITHN, HEE “JSEN BMESEDTRISFHTRERT RS ENRANGHZITEER

KEAERITLR .
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BEEZFRFFTRIEK, MansiEREE

2025 FHEZFEARFEREK, 2EENETRE 1402 A, BTIENBIHTERILEK 5.0%, TREFE
KBHR. HA 2026 &, —FEERNE~EME 334 AL, FHEK 5.0%, LFETEAIMERITE. AUBRYE
GRFFXFNE, ME, EHR~LBERDEL S, BUMTREDAMIAMIFIERKINEE.

NFERIHE, 2026 F—FEEERHRE (TSR FHIEBK 1.7%, MREMH~FLITHRGFEK 4.8%, HLIHE
BEELFELLEK 2.4%, SYHEOSHRELIEK 15.0%, FEEERER 5 FRS. HERFHEK, SRR,
MEFHR—EXE, BEEE~RFIGRNLRL, B~ FLIRFRETRE, MEXITWEFDEEER.

EskE, 2025 FL2EF—, F_ME=AEMESFIEELIEK 3.9%, 4.5%F 5.4%; 2026 F—FE T4~
FMRSZWIELEEK, KEFIE. SREAFEMNNRRZWNRELFERRUNEESE, FZME=~EmES 5
[FILLEIC 4.9%F0 5.2% . ERE, FoREEFgKANTIEERSEIERE, ERSERTIELESHMNRBREZFES
AT

BEHEINR, PELSFNLELSDERMNEERRNER, BRXFANTRESFET, EAUTRREEMNTE
WE, SPARFHEM. B/~ T IR A RN EEE KT, TR NBER SRR
—EXFFNE, LUENRFFFEEE IR .

GDPi#iR
10%
(o)
8% 6%
6.0%

6% >-3% 5.2% 5.0% 5.0% 5.0%
4% 3.0%
2%

2018 2019 2020-2021 2022 2023 2024 2025  Q1-2026

SkiE: Wind, HEE#LE i
ERERMI P S AEFRARAZZIMAREITL, HWSERMETREHSENEFEZHEE, SMEHEE
NRAIZEMPEESEEELELSMAEEX., PERBEEMBEEATNISEAZTK, EHT—EEELERE
N E—RIRE = RENER.

MFSHITIAENEMBELATMS, MEEEIEZSRZEATNEZI SRR, IATA EITF 2025 FR7M,

2026 EEHMTRBEWETIHIFSLI 4.9%184<, BhRX MRSk WIERILEN, IATA F 2026 F 6 BI%
PR AR 2.1%. PRI IIME A BERIZXBNEERBE AN, WINERBN EATFTREAT
BERKTRGINES . REEHNIRT 2026 4£4 ARBHRER, EEAHRIFHINEMTER, SFHFRELTR/NE
X, BMRHBEEE—EFHEN, SHESTFHEANEMAFHEZNTK.

HEN 2026 5, EFRMEEMISERSMET. EEIMBGEBIAEEME], SEMIMEEBENK, FEEHIAMNENE
RRFELR . EKHAME, MFFEXERFRIPEIEANEEMEEMENNEE, UREKEFEKHEIERE
Z T IETE R EN.

2024 £ 9 B, EREMEEER2/HLAH (GMBEEQREEMNE) (UTER “ (INE) 7)), WEREZTARE
B, RIVER, XEXSEBEFHEGE, USITHREZNEGR. FN, FeemBETIHERERER, 3
REEBMEERNFHEXASTHITTHRITE. X—FHESEHEMBETIOERFIINIFE, REESR
BAR, BHEREMNEMBEEAFRRETESHRRLZREKR. HEMBIRSTHEZLHEAMSZIH. FFIREEH
FHEMER, FRHRST eMBESEARREMEARE, IMMEEMTRERERE, RERFSEHAEL
AlzEmZEME, BIFtAIERMBEAEENIIGEMRS . AT MERNEERR, HERIFEMRALT eMBEEAR
BEEEER, UREITLREEE.,
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BEMTMEHRER, LSERFESMKT
EBEeHRESKRICERIMEHARRITASEMBEATZ—, F 2007 £ 12 Ak, WABKIRITEETLH.
TEREHTHROAETS, ZARKRESTRERTEFEEZE. AN, BAMREZEFZANTEAKEXRE, £ER
FEN THRBENESNE. RETHEHF, Z2EeHAESMBEEARFMETT. 2024 £ 11 B, BiEeM5Emxt
HEZRZMETLES ( “BRIFE” ) WBENRZiL, KEIZRZFEANEBRNEERER (5K BRATE ( “@5RE
BR” ) 38, BRERMRKIEHIGABERIT, BREFEEBESHHBESMEART 3567 2, TESRM
FEREHEXEERT. 2025 £, BESHESETHEIL 1,854.5 {2t, FHLEK 1.8%.

2025 £k, BESHASE” (BEMEHENZERE) 2504 1,654.9 27T, BEEK 5.4%. iLER, £t
FTW#HNERELRAR, TUASRZSEHRME; IMNESENAMEN TR E L SEEHE, H5ISemAsE
AFEVEAKE, REEME, 2EHESW S, FmlbgRAER. RNETILEY, BESHATISEBRTRIE
B OBHIYISAESETEEINEE, BALEHELL, 2025 £FRELEREEZ RGBT 600 27T, SHEESEAHF
T EEEARF .

NE 2798 HEsES
HEEFSE A
2025 | —
— RSl
2024 |
PSS
202 i
FUEHE LSS
2022 R —
2021 | —
5 } 500 1,000 1,500 2,000 E: FAR2023FRK, FEFRHH2024F K, SMFH2025F K.

HEkR: ZEeM, BEEEEn
BiEskiR: BEeH, BEiEEEs

BEEHEIBUSHRACAE—RERLS. MizBELSURMEAEARIS, Ehm=felEAnEarmEL Rl
Sk, MEAELSHE, EESHEANRFPEEERIRMNE, BIZTABETRAMREFSIXE, HELEH
BIER. KU, EPREVMUSREEEFNAE. BFEK, EXAMNIMIBUAEFIMEN R —EMR D,
BHELHINMEZRCLERERE, NZWTFBIARLEN. AHLERT, EEEHEEMRRMNIERE, ZIHI XN
BEWERINF. ZESHALNATEUBERE 3 CENRITMEMEZWFLRR, FHT 2025 Fit—HHEE 30
LR ART. MEMEE L FARMEERAZFEERAREIMIEMEZN SEE RFOEM, GETH—SEE
FREFEN LS EAR. o 2024 FERZFERNZFILNTR, TRAFTIZARNEXEIMFHEE. 2025
FR, ZEEEMTEEETY 560 25, AREFFHERA. KIMUZHETREZLRIW SRR, ZRRW 5
FES MMM, SXEMR. SEMFZEEMR, TRAHEREINS MK, 2025 FRAMZHEESEZ 336 2
. BiEEE—RASLSEBTROMERS), 2025 FRRES~NRL 758 2k, TEITUHREEL. B
RRE, XBE@FE. AT ERMEEREEHNES, ZoQRM—RBEELSELMEEEE, K&
BB FSRARE RO, FHLARFRIREEEE. 2025 FREGHAER RN 4717 2, SHLREF
IRFA 6.8 METR.

BEEELNR, BEeHZIETHTOMERHER, RAELVSIHEASRENTESFNE, KEMSEBSmHT
WRRE. L, FRUNBFBZNVFARESHE-—LFEEREEBNSEN, EM=MEUEmERLME W LIZE
TETIR, Al BZHTREEML THRME T H—PHE,

EIRFIH
RBEMEE, BERESBITHREEE

BfEeMEL T SHUARMRLENGERY, SREES. SREEERSIMIELERS. &ABET, BEEHEAE
BEHIE DI RIS RITING, HEAHRBENTIATENZLERIRE, ZQRKIRKEFEHEE, M
FRIESE RIS F SN EERW SZKE, FHERENRER, BHESRELR. FHRRRITEATAR, BFF
SHEZHRTERIR, SRAEEEARBAEERES®, ZLFASHEEREARRZRAFENNLMEEZE, AH
ERBE I TRIRR E MR B T 1RBE
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St, BEREAARFEEHYRNARNIREENTE, MRFIENEHASEMRAMBREELRENR, BBMNIT
REMRE, RAFKIRERRMIIARRE RS,

MRS

RERR R, KHEERLET

FRREEZESAMNERRNZOTHER. ZARENKREESAKRARESHITIR, BRIREAER. Kk
ERTRURANMBARIFHEFZANHFE. EERESETEHITEEXTERGRAYAELSZHER, SHAER
FRBIE K BB R E, EREZARTHMRENDT. B, FEERFTHIRN, BRKFHERE.

BEHEKBEEERNTHITMEEEE~NESE, MNEEREEFET RESAEREN T ~EWNESLZRBR.

$134 2022 FEARGAEREFR, EFSHHITTHRNOFELAE, SERANEEZE. EHEERKIER
MAERERBRDESF, W, ZRRPITTREENREITRAE, MHEHE~TRTREMNKE, MERESR
FHFREREBSXRANRFERSKT. 8ZE 2025 X, ZEeHE—BFMEETER 7.4%, EFRFETH.
HERENR, EEEHERNRRETENTAREERR, EZEINEEBUSERRERMBEKH, TR
RHMERERHFENE.

BESHEFRETE
B—BPRERTE B —KARFRMEERE
%
20 .
1 B . “
> |
10
5
2021 2022 2023 2024 2025

KRR BIEEME, BEigLm

EMAESTIEBERBEEH. CHEMEBBNL, Bh. MSEKRE~FEMLUEHELSTHIB SRS, 2F
& 2025 FR ERIT R EAEEZEIT AL 84.5%, 2023 £-2025 £ HLLIEL 85%, =T XIRAEEIHA 68%HY
HE. HRIEENBERTLEEAXRE, Z2ESMLATEBATTER TR SER, FglSEREEFIIREER
EEK,

REEREREHRZESENCIES, ZARBIZEHEN. HRIEE. REARGHFIELNSREFHERE
REMERE R, ZiEeRERENTIANE, BRFRXEMESMNERRET.

gt, BEFLANREeHEBASTEERNEAMRNEFZRMNGER L FER NGRS KRR .
ZAREN SEBERE R EHRGXE, SERNEKDITFNHER—ENGEZE. FEUSHXNELRSTE—
ERTE], BREEIZQRFFEERIEEXNKGT B IRMMERERMEREDE, HINMITULESREA RS, BRME,

SR EREEMNRN, ERKAKEEERLEST.

e

REEREBVRYE, REKTRETE

2022 &, BE€ETREWEZAERLIEH, FRGUBREVNLEA 144 METSE 249%, TERYFIMLKX
PEPTIRSYEHESRERABRETIT, ZBFZEABITURATTEMEREZ HNE M ERERREREE
, ZEEHECSRMSEREXNBHEERNER A REEN KRR, i, AFNE~REFAND, ZQFMEL
BEHMEFEXNR S, 2025 FRTRMBBER“ETHRE 2.17%, BWFY 2.27%6FNE. SRR, ZA AR
PR T R E, 2025 FRT RN ZREROKREERZRIEA 300.9%.

RABIEZREHE, Mgl EESH. HREBEMRREH.

FERIRE | 2026 £ 7 B 21 H www.fitchbohua.cn 6
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BERE

% FREMMARERAL  — BER/ TRESMARER B

3.0 600
2.5 500
2.0 400
15 300
1.0 200
0.5 100

2021 2022 2023 2024 2025

BomskR: RIS, BEHERE

2025 FREFEMERTRNWRBHERSGLLR 2024 FRE 4.32% FEE 2.76%, TREXTENWMBEERE
THeTEEE 2022 FERED 8.79% THEE 4.92%, HEREFENE. ZARIIEFPHEFRIRKEIHS BB, T
WHBFRS RS EFRENSKEEREN~EERER, ERBAVERRNAR—ERE, FRHEXIFEE
Tk, BEEMET 2022 FHEARIPIREZELESH W, KMLFASHAESWE. 2023 FLURERERMTZ
WHERE, EHMEWEEENEREER, MERREREBFENE.

HEEEAR, EEEEABIMELEA—ERE LFNTE~RENKIEED, EHMNEEEENGRER. B9
FEIVSKEHBREE—ERE, BEREISEFEMENRYE, BOTREERREKT. 2026 FIHINPHLEBUE
BEEFRE, TRRRIEEERKE.

RETRENTRAARGEE, WAGERESE

EEcHMmRAEMEERELSHRANETERR, HhEERSFRANEWBRNTBIEFERRA, WAEER
gifiife, 2025 FizARSEIRMBAREF SWARZEREFWEA 384 Lk 265 L. BEMBEREHASISERMINA
iLFIsHFES, BMemESTUEATREARBAAABZFEMAME, 2ESHEEWBANEERZE—ELM, BH
WAL LR SITILEAKFRNEZSE, BRTZLRKHRELR.

st *HRAREEFEFIGES
WY SEFEED 2023420254 118 )
. IR/ T A . % N —— U ——— %
% v iene % FIRE/ PR A R AR PSR ()
2.5 14 25 . 20.0
20 13 eI — 150
1 1 | | |
15 8 ol B = . B 100
0 6 10 | | '
' 4 05 | I >0
05 N : | .
R - BiEeHE WBA RREME NkEHE £ELM HRESHE RIReHE
2021 2022 2023 2024 2025 A
HIEEE: BIS4H, mEELgs HIEKIR: BEEME. ARER, BEIHEEE

2022 FEFRETMTSBIERBERAXIBEN, BESHEFBHTHE 123 25, FIAREH/ FHLSE~TFEE
0.9%. 2025 FHEGFER=REENHEEN, ERARELIER, EFEZHREZE 391 2, REFELEFH
10.1%, MERFBIIBFEWEBAAL, E=FFEADH/ FHSHE~HEREE 2.0%. BEHEINA, EFEHL
BT IHRRER MR, FUEE 2022 FHITE, ERELEXNGRIEHIEEE, HII=ZFRMERELSREZNER
BRI, ZEMEFTEURITURABZFMEIZNE, 2 EHATNADRFIINERE RS Z IETSE L REITH,
BKAmME 2 FeREMBERAEENE UM AENESEEGRNMNE, BEISAERLRERAMBETIRENSU
=8, ZAREFIENT G R R
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HEINETFITUET, REBHHREEHER

AREFRRHRAZIEWFZRR, HEFHSEOITKFE, 2020 FEIRITHRESHER, HUWHELR 80 12
JTEME 110 Z7T. 2025 X, EFEEFELARER, L BHEARERURBGS/BHNENHA 17.0%,
15.9%K 4.9 f&, ZATRMEIERATXIRAE.

7 Mz
FRREIAT, s mroins R B ARHLF AT
= i 20254 K E
% — T — R BT R E (B % % RIRG/ ARG B AR R (G %
6.0 20 150 ________ 25.0
40 00 | ™ . - 150
30 10 : u u [ ] 100
50 ! :
2.0 1
5 ! 5.0
1.0 !
- = +ABY s i®& st 4
2021 2022 2023 2024 2025 BiEeH ;‘Iﬂ]é RREH Ml E&HE B¢ ARed RIRed
HIRKR: RESM, BEEEs iR BIESH, ARER, BEmEED

BREEHREZFAREXARRBZEENMET 11%, EQARERTAE “HARALERKRMBERNIHIAH s
ENERE, RESABARGERFREEEHEER, AQARAEMPELARERAEMESIREAELEITR .
BEEEAR, BEEEERATERGARKATT, HTRFREARAKATENESN. SEEMET, ZFEE8ARK
BRI ERKENTRERLNERFEMNEMER, TRFREZLFDESEAENNEERM, Kk 1-2 F£m
HZ QB AERERE AT ESGEKTF .

MBIRENE, RIMESE RFRE

BiEEHEMAZUERERAE, ZRE~SELR, FEAFREFVMAREMN. 2025 FX, ZFEALERHSS
tb7 88.1%, IEFRIFAMKIRE. Lo, BESHEMAI ZHMEREA RS T RENRIRETE, ZARSKE
EMIMZEIREXR, AZARNMEREEE—LRB T RE,

EMBEQREEXNEMGSMENAEE, HILGNNARAGIIIRET T —FHUA, ERT5E~H KRN
BB, EF—AEAXRTITHETRERMERUASTEMBAELFRRAGRE. BEEHEMAHRENILFR
RENE, AERGRSHSLRFERERIRKTE, ES5BXZENEER, ZARBELSRHKPARE—FUA LN S
EEBEEBE 50%, MaEERLGMKRRB TERABR. 8ZE 2025 F£X, BEEHEEHRHRSZ LR 62.6%, WEF
REERMAIRE, 2023 £-2025 FFIEM T RARAFHKTE.

LB FREIE _
’ R AR FEAR A AR
IR 20234F-20254E {8
% RS AL AR % % FABIRES St u SRS L
90 100 150
80 Fomm !
o \—__ o 100 | i
- :
80 40 50 i |
20 | :
- [ —— 1
75 0 RiEEE XBE  XHLE MUSE SHLE AReE KHeR
2021 2022 2023 2024 2025 THE
HiEKR: BEEH, B LeEm iR BESHE, ARFR, HEELEm

HEEEAR, BEEHEMARENR, BTRAZLFARMHRERTRARE. EREELENEMLE, ZOFAMIE
HEREIMERE—ERE LEKERE, HafnGRRENKNENRHMEERGE. W, BEEEEHER
SRR SHE LSRR, RRENFFELRSFENMIEMEZTAGRE, MEMRISMEETEELE DRI,

FERIRE | 2026 £ 7 B 21 H www.fitchbohua.cn 8



FitchBohua 3 4
#

JESRIT SR

PR X FTR

B RITRESREMNEEMEE DR BIMNR X F

BIESHMBARIRIIRIT 100%2ETM. EBRIRTEREARREEBRITZ—, HERA—RUSEZTFE. FAK
HiEEHEMER, TEREFABEMELIKEY. BEHELR, BIRRITERKERE, MEESHEIRENR
o, ESBEBRATERRITERBEOENNREESHREHRF.

R
&5t ) REIES S
Tead | |8 (e || wEm TEEE | mmpan || mxem || aems
BIRAT % 7e
54.6% 32.9% 4.4% 3.0% 0.8% 0.6% 3.6%

y

hERIRRIT
RIGBRAE

100%

E: ERFIRAEE 2025 FRMBERES
BomskiR: AT, HEELRE

YREREAE, BEHERIESTHIUATEAEEER, AARGESHREABRRITHROFLR, BRIRITARE
HEREAREEHEREHR .

BIRRITHBRIEEM 100%R1

st BERIRITE S RMBE MBS, BESHEMAARS 2007 FMRIIAH 45 ZTEME 2025 FRE
110 12T,

BEeMSRITSENRE, HEBRBRSHTREE—, USHER ESHTHESEY, RERRITARESEL
%, ARFE. TEEM, FERARSZIFLFBRNERAMIT -

RESANATAEREEERS BITEERA.
RESASRRRTAIRM.
RESHANEESBITBEAR, HEENARBERSTHR—EnEERE.

B2iEeHCRBENBENE, EAREREFAERSE “EARNIAXMEMRN, STRIMIE; S0F
LERKRBBIANHHRE L ZNELR, RAZABLARERFREESEHERR, RARRE
RARRFENEASEELE TR .

StE, BEFEARBRRITREAIENENMERAREEMEIE# RRANRXRE, BtZEEHRGHREIRF
BEHMTERRASE—H, STEREEHEREGHRERIFTRA aaa.
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n ab BEEmMEER
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BHEREEZEFN hEM
=35 THICHE
FABRM GRS
SEERRIE
E
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o

BRER BRI

FRIRER B A ST SBERINFIFRE T KITARREMZBRE—R A BEHLELS, KRREFHRFDAE
EHEEXNESRTERESE, ERUERFRELITANKRERERFRERE—H.

FiFHRIA ZITHIE ({z7t) REHAR FHA

2024 FEEEMAEERABESIMGEE—R)HRHE) 30 3 2027-04-11
2024 FEEERMEEERARERMGH(E ) (GHB) 30 3% 2027-06-14
2025 FEEEMEEERABESIMGHE— HH)(F#E) 15 3% 2028-01-13
2025 FEEERMEEERARSRMGSH(E ) (GHB) 15 3F 2028-04-25
2025 FEEESMEEARARESMGHEE= HH)(F#E) 20 3% 2028-06-12
2025 FEEEMEEERA R &M GH(E ) (RHR) 25 34 2028-07-24
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Btk 1. ERETWEIEN

JESRIT SR

2025 2024 5 2023 £?

“z7 Hz 7 Hz 7

ZHI ZEit ZHit
FIREUN 4.8 5.8 15.8
FEBRRASETE (1.9) (1.5) (1.2)
LEREFUN 26.5 28.3 23.8
SCRiRE 0.6 (0.8) (0.2)
HAthig s 34 34 2.7
DRNMETFRE 0.0 (0.1) 01
EATa (=& 2.6 2.4 1.3
(19N 36.0 37.9 42.6
W& R ETR SR (3.5) (3.7) (3.5)
B R ER % 10.5 44 (6.4)
B FIE 39.1 355 29.4
Bl IR/ (R5k) (0.0) 0.0 (0.0)
FMiEREH 39.1 35.6 29.4
B8Rt 5 A (8.3) (8.7) (7.2)
AHiE 30.8 26.8 22.2

BiEskiR: ZiEeH, BEEEEs

22023 £ SHIREEIR
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S
2025.12.31 2024.12.31 2023.12.31
z7 “z7 “z7
ZEit ZEit ZEit
#*=
LmEg 208.6 278.9 206.3
AT FRIA 105.9 85.8 121.5
iRk AR E X 892.1 878.3 920.7
ElE 5~ 577.8 518.7 421.0
RBE&E~ 1,854.5 1,821.5 1,728.0
Dufft
EBNEE 1,175.2 1,244.4 1,093.1
ISARYLEN 9.0 19.6 27.4
ISARREES 284.5 205.2 270.9
itk 16.8 23.5 32.2
By 1,529.8 1,525.6 1,456.3
FBENE 3247 295.9 271.8
GRRAAENEET 1,854.5 1,821.5 1,728.0

BiEkiR: RBIEEH, BEEEEE
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N 1
2025.12.31 2024.12.31 2023.12.31
(%) (%) (%)
HERE
M EHEERTRE 2.2 2.3 2.7
TREWMEEEHREBEEER 300.9 330.0 297.5
WrazFnzFlae
FiARE/ EH R 2.1 2.0 1.9
AR ER 17 15 1.4
B EIRE 9.9 9.4 8.7
W& REERER/EWRA 9.6 9.8 8.2
BARMILAKTE
BARER 17.0 16.3 17.3
BIL—RERFTER 15.9 15.2 16.2
BERE/BEMNE X 4.9 5.4 5.6
A SR FNFE R
FTIRRES/ BIRS 88.1 86.4 87.5
EHAR S/ RRE 62.6 57.6 65.2
BRRR: BEEan, BEBEREE
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Bk 2: ERFSRAX

SRIFISKRAEFITER

BEEEESMIAKAE TR SER TN EMIANERERTR, RRTEBEEENSHNAERGRSELHE
HATREM IR, MHAZINEABRNTON. BEFENSANF+—R, FSRTTHA AAA. AA. A, BBB.
BB. B, CCC. CC. C. RD\ D, Fr AAA FLS5 CCC UTHFRS, BEHERHHRFREMARSS “+7 =
“7 RENERAERATFERANBIKTE, IBRSHBETHNEFR. EFREXAT:

SRMEKRAEERERFTS SN

FERRE X

AAA ERRERS, BANKRTHRK, RMTEFRREBRERESN, BizE
RAE 152 0] T 0 B T O £ T S AR )

AA FRRERS, FAXETEARK, RBRTEAHRENEERES, BizE
REENZ AR MBI AE MR/

A FRRERS, FANETERK, RBRTEFEENEERES, 28R
NN ESRHNTHESZFAFZFIEN BN,

BBB FRRERY, FAXNETMEABIRK, B CHNEREN, BZEFRAE
FEIMER R E IR K.

BB B, B—EHEARK, 15FPEYZFIMELERFIT L, AmEllaknt
SHMREEARSEHERT —EXH,

B SEH, FAKKERS, BERENSIANZFHRENGETZHRS, B
MRFEERWZ LR, HEEREBEREMN.

cccC BARERS .

ccC BFANEIEES.

c ENigiEL, FARAEPFEAFIE L%, HEHLEFZHEELE, SHEE
BEHEmEZR,
IREIMEEY, BEEHEAAERTHES RESEMESELEFY,

RD HAXRSERITRIC LY, BEEKERELELE, HERHENGZH
B WITHIEE . SRR HMENEEIERF.
FY), EEEEAATESHENETHRIE, WITEESE, FERHGER

D REIEF. D SR SENEFRNFATMBEF, EFSEEESIEXR
BefE R I HA R PR PR EA A 5 A TR T o
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SR KABIRTER

EEEEDKIGRTUITRA TS ER THEMIAL I TR KIESNERITER, Hb “hKE” 283 1218, &
EERRIDH=ZNR, FSERRSHH AAA, AA, A, BBB. BB, B, CCC. CC, C, & AAAZR5 CCC UTZE
Moh, EEEERNHASFRENAAZRFS YR, RRMFNRHARTERIOHEIT KT, BIIESREIET NS
K. BERENWT:

PREBEIIFRFS A X
FHRE X
FERRERS, FYNRMARK, RRTHESESIEMOENNRE, B

AAA LR F AU E TR £ E AR

- ERRRRS, EANRTIIRE, KRBT ESEHIEANEIRE, B
A N UL BT S EAR ) -

A ERRRRS, BANRTIRE, RETEEGHIENNEIRE, %
A B R B T A E 5 BRI IR E R E .

. ERRRERY, EANRTTETRK, RSEHENNENRE, B

FHZFIRR AR IEAK -
BB #®il, B—EELHNKE, FHRIALFIMELEFTFHEN,
BERN, FARKRES, RSFIEMNENZAIFEFFRNAES

B MRE, BNRFEERNREIAMR, REEMEBFIEM.
ccc EARERE .

cc BEARNEIEES.

C BRGNS, FHEELES TS
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MEL LTS

MESEFER—R A FIEGIERITERMBAZEERAAEFTAINTEYE, RENEATRNEEMRITY. MR
TRRAE EINBEZ T IEEFMEN. MEZITERES X ESKPAE TR -, BERNEFBFIIRFLUMEEX
7, f5lan"aaa ",

B MR PR TS

BRI FFSR (GSR) FRRFRZFFTFHR (SSR) RERT EEBEMEMIMARZLELRYE, RISKEBFRRESE
HISNER S FF LB R RS = HF B A FRAFENSREMGEZETITRMENN R WREEHEARRITARESH
BESFHRIFAE, GSR M SSR REAT £1TAKHIEMITRATRE TFERIRIHRARKF.

BRRMBRR T RAFSEX

FHRE aX

aaa ARSI MRS R BEFERE AMA BRITE, BRA
RN ERE L ERT TR SR,

as MEMSH A REMIRISINRS I BEIFEIRG AAA 3 AA BEITE,
BERBERESHEREFLERT TR SR,

a PARSHAERERSINBIF. BEFERARSHNES TR, AE
LRAERSHEREFFLER TR SR,

bbb MARSHAREMRGIINB . BAEFREERRTRSTR, AZ
CRBERENERE L ERT TR SR,

bb AT EAARNEEFREEEESRNAERAEG—ETHEL, &
BREB RIS SR AT REME— AR

b AT AR EEFREEES SR NAEREFERTHEL, &
BREBRISSHFHI T REME B IR

ccc REE BARERISINER S F, BRI FHAAE. XAEETESROERS
HERSE B/ M5 HIEEFBMIT AR M FF.
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ERRREFR

BEBECRIPRARAT CUTHR “EEEE ) NERIPRZIRTHERGIFEITER, HBI LT S8 IRFIF 5% 5T
https://www.fitchbohua.cn/%E8%AF%84%E7%BA%AT%ES%AE%IA%EA%BI %89

(=) ks, FFERMEXFERER. EXHIITR, fREMAEBAEE BRRERG, BEEENTAEN, RESIE. FZPROESE. B
EEIE . S REMEXBERFIEF I MZMuG T A ENE D3RG EEBLNATHERMOMAEEMLE E www.fitchbohua.cn 27, tAILUED
BIFETRTHEEEELRINE = FHHEENE BT,

(2 REOTR: RRERTRERNEYRR ARG EEH; AHRARN, ZERTRERATERBEEEERETENERLETH, EEE
LERRITRERS. ERITRIHLITAETIPENE S HITR.

(Z) EFRPRERRERITRERRLEEMITR, WEKHAEITRREBHRE—F; EEYHAN, ZEMTREREWEREEEFERINTR
MR EETN, BEBETRITRAERS. BRITRIEZITER/ KTAETITRUE L HITR.

(M) BREAFREREEEESZITER/ LITAMRBRRRIN, EEELE, FRARSZETERN/ ZITATEEETZDTRITAMEL. BN,
NIEMREKXR R

(R) EEFERBENZFITER/ ZITA AERREDARTENEMRRREGHNELEELATRIRE . EEHESTRAREREITT SHIBERMIK
BHIX S, RIBEITRGEMNEXEEHTT SBAE, FBITEMEBRIMNMIESRENEXEEHITT ABIIE, AR IBHFRIERHENIT
FIREVETAESE, B, AENERY . EEELENPEFRANEZFRIBEERRTZIHESREZITER/LITA . BIHERNLITERSRG], 4
ROTHERRDRERAMR, RTEMZITER/ KTAREMENERR, BERMEHRE . HERFXH. WhHRE, BERES, TERS. &
BERMMEZFRENEMGREFHEEEZFHIE. EERIBUERNEZFRBERAEMEXERR. TRPEEREIE, BTETEHREXEER
2 R R, REHZITER/ZTARERENEEESEERMHARENESNES. HEH, TEEAR.

(7%) ERFRRE i S E M ESHIPRMFNELEAENFIEE, FESIARREFGHRZMAN, MZFREMPYUARLTEEREIM
PASHE. Eik, REXLEIFSHTTIE, RPN 52 2 EITR S TN & 7 S AIA R R BETURHEI AR SR E R S S RIS

(£) ERTAREFHERHRE "RANER” 28, T2EARANERSRNERSRIE, SEFETTREREENATEBHEREE
WA B T ZE K AR AR AR A R ARIEE -

OV ERIPRIRERITR LR REEFERESBHNEERIFRITERIEF M ARSI FIET, REZIFER/ZITAMEMBETARE NI ANTEE
N EIFRER -

(M) BEEETREN—MIEFNEREITH . EEFENZX—BLMRSEZREXNFAHITENERTNREEITENT EZREN. TRERMBKREL
BEHENEFTERR, REEMMARBFEMINPRERKRERS; FERITRREFHOIFIRLER A TEE, SN ATTRE AN
DI AR BT

(+) EEHERRITFRREN, LARBERTE, SFERIFIHINMSRENERL, UREMISEEMBSEROEL .
(+—=) BRAFERAITPRMEFIRE, FIFRTE RBRIER RSN AT HE S BURK R E ARG .

(+2) EEFHERSEEMESFNLITRHE. FERATARSTEBREABBIRZTER/ LITAREREBAKE . BIHEZRREENSIES
HEAXNERHERR. FERITRRSANZITER/ LITABRRREITNFIAE, RATHERRESE; TRAFERZIRENEL. BN,
FAFEFREINUE, FEREEEMMESNEY, BEEEFRMMEMERNREZN. BEEEEN, REBESWERETK, ARBITHTR
MM ER KW RRSER. IFRAMTIAMRH SR EESFI R E R EE WE R M S EAE SR X R R R RS AT AERL AR L .
WEBUF ERERITRREN, BITRERERE. EEHERMEMERBRTERBTERITRREHEE. B 5K WX, SRSIREREE
BRE.

(+Z) EEHETNZITFER/RITA FRA BRA BOHESARREFLMITREEUTRER,; SEEERTEEZITFSEBEXEZHIRME
T HAIER MRS .

(+m) FAESEEEHRENEMTRRENNAEER; FRITARSHMNBEEEEREF, REEEHEEEITY, EANATSESN. AL
BRSO LBRERMIS . MIAE, RILR.

(+F) BEFERRTREEE “£EATHGIHTRIMA" (NRSRO) ERMIFRNMG, ERTERENTEARRESEHEETEERANGERF
REFET, FEEFENZIPER/RITAENTHERAEMZTEF/ ZITANBEERLNHEGSNEGRAREGEEENER, HRMHESD
ERAERRREHRF, MIERBEEITRLT (Fitch Ratings, Inc.) £IIFRFRMTTFHITER, FTETEEMARTERRED “EETLERER
TERFIFE” , SEER “@HTRFRARATEFOITR” MMLUKE . BEEERBEAEM XA T AER LR EEEENITRAT 8
E2DE ST
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