s

: & 2
Fnthohuaaf;’

.—r—-

BEFlE 2025 FE=FEERAFRETERRIEIH

ERFREFESTH
2025 FHE=FEK, BHENERERNESMRHFLITEARRDINENENITR T
EREREFENT:
EHENRE/ ML TITE
CR1 CR3 CR5
o L BB K B T R AR
HEEBTI = AMFRIK | XA a, aat+, a+,
2025 4 - L | ®HAa. aa+. at, tb | aa-F1bb+, EEESH
B=FH rEtt%E,?tEﬂig&jg RHFH A 400%. | A 400%. 20.0%.
a, BEENA0.0%. | )0 0%F0 200%, & | 200% . 10.0% F
i3 80.0%. 100% , & it A
100%.
3 E S 3R
CR1 CR3 CR5
&5 b BT K B F ik
B AAA E R EEE | KA AAAL AA-,
2025 4E HH B AN FRR | 60.0%EL, AA-. | A+, A F1 BBB-, Lt
E=F]E |AA , tE R B | A+, AFIBBBRH | X4 H K 60.0%.
60.0%. itk 10.0%, EiR | 100% . 10.0% .
FAl&itAH 100%. 10.0% %0 10.0%, &
A 100%.

LeAA-, Aty A F BBB-"ditb#09 10.0%, —HIIRTFRIZATFRF.

1




FitchBohua js

MR A R MESE R S TR
WE2025F B =FH R

itk

e T 40%

40% |

35% |

30% |
i

2% I 20% 20%

20% |

15% T 10% 10%

10% |

5%wox, %I 0% 0% 0% (M:I 0% 0% 0% 0% 0% 0% 0% 0%

0% - ' . - St el o
aa a+ a- bbb+ bbb bbb- bb+ bb bb- b+ b b- ccc cc c

H: U EST RO EEE BRDATEUIRSN IR EIPRER
HUmsRiR: BEE

R = VPR AR
WZE2025FH=F AR
HE
70%
| 60%
60%
50% -
40%
30%
|
20% -
: 10% 10% 10% 10%
10% |
1 0%%IIIO%O%O%I0%0%0/00%0%0%0%0%0%
0% L A B " i IS, |
AAA AA+ AA  AA- A+ A- BBB+ BBB BBB- BB+ BB BB- B+ B B- CCC CC C

E:utﬁﬁ&ﬂ@ﬁiHmmﬂ¥ﬁﬂﬁwmﬁﬁﬁiﬂ#ﬂﬁ%
HEE: WAL



&

FitchBohua %“‘ ile

s

ERFRXSESH

2025 HEE=FEXR, EAANEASRNEMGES ZITEARSRENEINITREF
ERELD, GBI S%MFRIT:

S HF NS/ MESEHTR

SHA 5% FE HYFHER
2025 4f
ek aa+. aa-. at. a. bb+ 5

A HAE (AR

S 5% TFE& BYFH R
2025 £
ek AAA, AA-, A+, A, BBB- 5

Ty
;» Q\\\\ a “(_1 ‘e c/ st

2 /a
ﬁf\ \\\\\ .(’ \/O‘t‘t

s 35‘“{ W%ﬂ%ﬁ“ﬁk
= [ 1K) i‘
1< gpz?% 105 13

X{ . .,
T i W

AN "‘fos*nsb‘"f«f

YPTER




