YA 2025 FETHIFT R
FS‘Z:%ﬁE%

E %ﬂ%ﬁ (F) EBEE (%) BELE (6 AEAE  EEBEH

Lot AAAsf 59,300.0 79.8 222 ElE 2033-01-26
Ve EE] NR 15,000.0 20.2 5.6 /  2033-01-26
HBENIESR 192,405.0 / 721
&t 266,705.0 100.0 100.0

#: NR FREATFIER.

BEEEEFATRARAT (UITHR “EEEE” ) B3 “HREM 2025 FEHHTRE
FHESUER” MTMAAEESFRES (UTER “MASIES" ) BRTFRETR. BRIE
FUEERAEXRBITROBBRAA UATHR HRRT ) KENBENREEHEER
AT RN AMEB R RNE SR A, MASIESIITRRR TIZFIES
HFBRE R AR A SRR HAIR S ERETHIRE

RBVFRIERNE R

Bl EBSEWRE: EEEEETREREREOHESN, HEEaTRELFFETLN
ERFE-EWHNEERZNFER, BENERZZNA 40.3% (BIEEYWEE 107,353.7 AT)
HEEFREBERIE, AASt RIERTERERIZA 32.0%. Ei, BEEEELHER
W ESRIFITOT L ERE, SHEFBEFRBRTHEKR BN, FERERSHE
Xt B R P e AR B FIRINEEEST T

RERINERE: FtEWERRZSEMERETATIESZTNALR, BEEEE
EINIMERSITEE, THEIEFNEMERL. I, FREFASEEEE—ETHEM,
WEFEZHMERANSRAGIERF S RMAR BRI HELMSBHRIDERE, XZ5E
TREEE R BEK,, MRXEHITER.

BMEH: 2025 £ EF¥E, EMIIMNBAHERE, ERNERTRIERE AEASERE, &
HERMUESHE—RITRE. (BEERER. EMENERELZNEN, 2025 £ E¥4£45E GDP
BATNKRITE, EEEE 5.3%, EEST 2024 F£REH 5.0%HKFE. EEEENR, TE
2025 F ¥ ERMEFIERSTHRY, BONEERENTIYE, AIRFISTHRESELFEKERE
ERFHNEM. BF—5H, BENENEREKSDATREAZRNE, MZIBRHELHRE L
Ft, ZFFERFAEFEMTEIE.

REESHHARRERRE: FXSNLENRMSTRSIHERART, EEEETEIA

EEIRIFSROL SHIERT. P REEEEREBHITTER, FEETHRERAYEEREGH
BUFP R REFEE TENEEERE. EEEEANBELRITENRENMR RSN

1, EEERAMMBREREEFETE. RERELE, AERIFENTREFRSELR.

2t AR

NPAS

RERE ap]
KRR E R 1
Loz 2
xiF 2
2544 2
BESsZPol-e 3
Tl XU 4
RS 4
MERDHT 8
VLR SRR M 10
R H5LEH 10
XS5 F R 11
FRFENA . BRMBEREME 13
Mig 1: RREBSRSE 14
MR 2: AEXFIEHERSRLTER
B 45
MR 3: BRERIFRZHE 16

A BT RIR & R TR S R AT
@, REMT RIS A EEEE AR
BUES, EABERERTRRITE, R
REMENZREOBIM, BRIy,
SRR, ﬁ%ﬁ&Tmﬂfqﬁ“%ﬂmgj
FiAR. FRERFRRZIN SHEBHE
FIESA0IYL ‘

Sl

+8610 5663 3815
giannan.xu@fitchbohua.com

FIMEF
+8610 5663 3813
jiaping.sun@fitchbohua.com

SHEEUAAN 2025 BT R AT TIFIES
ERPEIRE | 2025-12-05

fitchbohua.cn 1



FitchBohua 3 4

%

FERNESHEA: AZSRAMESNERFREEMETNASRERK, HAHIESRN
RITARAEMBFRERS BRI 22.2%, BEFEMBIUTIR. HAHIESRE AAAST
HRENESTRBREEBNERRF, FE—ENERER.

FRREEREBERENG: A5 EETHEE (Raptd) BEK,, HFYEENERHEF
ULERHNEEESTAREEE (Raith) HERFEAMEES, HPLERMEBRELH
AEHRARRAANESFIS RATFRZR (RERITHRA) BMH 15 &, BEEEARZR
R RS AR PEH RGO . XRZHTRE THHRSNENERSH, B8E
EINREZZZ A RH R EE T R HER.

RiE

B REEY: TRAFHEWIERZENEF . RENGERES. XBEENE. B
PR RS AMRIEEREFSERZZE, EHETRKEREWEFE—ETHE
%, AR AERIESMATERSN. EEEEENARZSHTRRS T RASTURAE
EHEREZEE.

HHETBRAHENRRERRBRAREE: £Z5ERE LB R MR TR
RRH 721%. XX SHIEMBIFHIPYMNERITT EFTME, ETFHORMGE, BFEBK
EHHNMRFEAEERNMELLFE 96.0%, BACTRGHRBYRERE TR

BARPAMEEREIBIL: AZX5FE 35.2%MERE =R MEERTIPRURIIE
1B CEAEM B RYIRIFAETINF S EVRA T S X EESRE, HXEFHAEEIEESA
THRE. EEEEENERREITEWRS R, STFRMEERMPRECHESHM T H
SNAET, AEEIZRE.

HERBIORIERR: REXSHRHE, NEHRERRMERBERNENEBRESRE, BE
FREFHTMERIINEEERFE, ARFETENREEEZANNE. ARXFAEL
ENFIREFHREZRAFCHRSNDH A SRR EBE L FEE/HTES
EISRT, JHRIRITRECATREBEIZFLE.

ETAENTREY: EARSMAMESIRETANEAESTERRE, WEHESTH
FAESMAATREFE—ENGE. BEEERELARZLTRE, RBIESIRLITHNESR
R\/ENRBEERXMY, KHEXITRASWARELITR.

&5
HEge HEER HAETR
FEREN/KENN ESRRERBITROBIRAR THERIT
ek ESREERIFITROBIRAF HERIT
ZREA/ZIENE EBERREERRAR EBEE
RERENE FERRITREARATILREST JERIRITILRSIT
L EREY BEIESROHARAR BEIEH
B ERED PIERIGIESRBERAT PRk
ERSEIESRHERAT Ez=iE
PIREFRMESRABRARE PERIES
SEEEE) LR P REIAES T shIERAET
STHE/F S BRG] IR ESH R A0 fEEpLek
AL AT AT B i I AR A E] HEIEE
FICREENMA/XARENS PREGBRIEEHESREEAR PREHNT]
FiR: ZHXH

SataRABE

NPAS

ERFRERE
(MR BT IFRIE) (2024 £ 10 A)
(EBIRIPGTMA =X FIEFTFRITE)
(2024 £ 10 A)
GHBSIRBEF~IFHEHFITRIFE) (2024
£10 A)

HXFR

(2025 SRR ERAFES LRE)
(BHMERTETH NPAS 158 &
2025Q3)

(EEFWERITETH G ABS EHRE
2025Q3)

JHERVAM 2025 FEE TR AT S
ERIPERE | 2025-12-05

fitchbohua.cn 2



& X

FitchBohua g AL GHRLSE
5 NPAS

EES'2bol-a

ARV 2025-10  JERYANT 2025-5  FERUIAL 2025-2  EEAMT 2024-6  TEMYIAL 2024-3
MREH A 2025-09-02 2025-05-29 2025-02-27 2024-07-15 2024-03-25
EREHA 2025-12 (F@it) 2025-08 2025-05 2024-09 2024-06
XATIRE FEA FEAF FE AT FEM
ES AEE- e (%) 79.8 79.0 78.9 79.1 78.2
BREBBRKF AL R (%) 22.2 26.0 272 27.9 29.0
EXrE/m (Ax)
B 3,790 2,634 4,116 2,397 2,221
REXEET 259,290.8 188,481.9 320,132.9 178,289.1 142,610.6
KREXBHELH 266,705.0 195,097.3 330,584.1 184,551.7 148,438.9
BEFHRERDERT 704 74.1 80.3 77.0 66.8
BERRRERSERT 879.7 869.8 1,384.6 808.6 690.7
R (A
A EHAARR 8.2 9.7 8.9 8.3 9.5
AR F oM Es 66.7 487 462 447 487
MR E FHARR 330.8 329.0 330.3 326.5 3271
BERZEDT (%)
R 68.9 61.3 63.6 65.5 59.2
AR 13.2 174 22.3 17.7 26.1
sk 17.9 21.6 14.0 16.8 14.8
BRA
[EEONEE 3,777 2,628 4,105 2,387 2,209
AT RERAREREBRRTAE (%) 2.7 34 3.1 3.1 NA
MBEHER (5) 40.2 40.3 39.2 38.9 38.7
MBEHERAERN (AT 30.9 27.8 42.1 321 29.6
HEFRER (%)
AR E I 100.0 100.0 100.0 100.0 100.0
RIMBERIEFREIR S 35.2 30.0 25.0 30.2 28.8
MR RA IR 72.1 71.9 71.5 71.6 7157
MBLEEIEEERNELL® 96.0 88.7 90.6 81.0 74.0
B SRE= (%)
X 1 ;M (18.1) F (7.1) | (8.7) ;N (12.6) M (21.5)
X 2 BT (9.3) EX (6.9 BAR (5.5) BT (6.9 EX (5.8)
#X 3 ERf (5.0) BT (6.9) XZ (5.0) = (5.3) = (5.6)
R — S &t (%)
—gT 0.5 1.0 1.6 0.9 0.5
> 5155} 57.4 60.3 50.6 57.5 60.9
LES SEHSZEIES KT EH/IES RITREH.
IR E RS -REIES ZITEH/ VR ER AR EBREH.

S INTARBRLAR, AREWT NIRRT ERENNEEHE BENBES

2 ?D#“?EEﬁﬁ:L%#i‘%ﬂﬁ@ﬁ/ AR IR TRAE MNE -

L% INMELL=FREH B REX BRIV MREH BIRIFMITENE.
KB FEXFAERERIRERS] 1T ) heRISRERRE, TE.

_ﬁ&iﬁﬁﬁ’ﬁ (N NEBIRIFELR

AR BBST.

THEVAM 2025 FEHAT RETIFHES

ERIERMRE | 2025-12-05

fitchbohua.cn



2 AN g
FitchBohua 5 it S
H bl 42.1 38.8 47.8 41.6 38.6

EE EﬁbtzﬁT?H’-lOO%’%&{ﬁﬂﬂﬁT%?: HAREEANSH, TRE.
R ARIRIT. PEGFEEMN, mEEE

FLRR
BURITLRE

2025 FE¥E, BRI MERR, ENBERFRPREANEFALEE, EHBRESZ
HE—ZRII AR, BIHRER. FEENBRELNEY, 2025 F EEHE GDP RAEMNHE
TE, FHEk 5 3%, HRET 2024 £FEIH 5.0%H97K T, BEEELINR, FE 2025 F L3
ERNEFERST I, RILES2NFNE, AIRFITTRESFEFIEKBFEERFHER.
B5—7HE, BEABTEEREKINTRERNE, MIETHEMME LF, EFFEE
FHEF BT FIE .

2024 FRITEITIHNABF=IRIFAE NPAS EURIESS, BE—RIBERERIERT, 2024
FRFTAEOREET, BN 2025 FEMAHFERERNBEEER, it 2025 £40MA
FBFRiRdE NPAS BRIV B,

A4

B BERE

ZKB‘E%E’J)\,&L% AR RENMEL RITRIBE ST AV EN K BURIE R A A EBHEIRY
K, NSRRI AMEBEAIRIFYNE TR DSfiEMEEiE, BALRITASE—IR
IR — IR & B IEARFIA . BT NARRERE R CNERES, XPXHAE
FERPRUE IR EEHREEZHE 90 HAMETEANMRITUSIBCFE, HIRMRE
BERERITET. BEVRESEH, NERRESHNERH LK HRR, THRERELHN
TRE.

ANHSER AR

REIXSXMHONE, FRXSGEREFABLRITHLBEBRERAFENTR. EibEre+H
SEGHEEMBERNEENHEEAMEREM=IM AEHEUTERITE:

A XTHERA BREARRE:

1 ERAXNTEAR, BAERBERENNELAER 18 AS, F—EMFRRE8 MERA
8, BEOEP—ERAFRLREM;

2 BRAAMKBIEZZETERIHSEFENZAREBREFAEEM HER 18 ASHAER
As BRAFEAN, TETERIX;

B. XTH#H =R

1 RENMESERESEES, EREAS LEERITKEAMRFIfIE;
RIEBIFTA RATEE AR A 84T ;
BFERIRE R BN ER T T LUZSH;
F—ERMAEZKEHEH LB NMEBRITRE TN

BREREATEEZFGEEY, ERARMTAEMMIETN, MIPRTME BTN RIE
(ﬁuﬁ) BEEBY, FUBRAXETIA RIFARRIEA (B &% EXMBELRAIMX
%, BN HERRATIRBESREAXERA IRPARRIEN (0H) E3HRF;

6 FERFI MRURE IR RS BONE . RIE (A) HTHTE SRR,
EFERERELBMESERA HIRA RIEASREAEEENEE;

7 TORREAHEME, SZAFNRENNERRITERATREEASIRERORS, T
sEeiRsRK;
SR MR IRIART;

9 REIMEBITRERANEE, TEMZERA SNSRI SR,

10 HAFEgRaElRe, TRETARGE AR,

11 ZENORERESLASNREAS;

u A WN

IV 2025 FE AT RASXEHES
ERTERMRE | 2025-12-05 fitchbohua.cn 4



R e L o e R 7 A s e T o P U g T e R T e e TS|

- B A N
FitchBohua 5 4L B

12 HERSERAKES, EMRKIRETEE 80% (MIAHIRR-AR&T/HLFREZME X 100%.
Hep, BAB~A—FEH, ?EHEF%F‘b’l‘ﬁjﬂ?&?ﬁ%rﬁx’]}%‘“ﬂf’]mﬂ’ﬂfﬁﬁ; HHRE~A_FE
8, MRREFNEREREFUEARYENNIESKIFESIMTENMEHERKE ;

13 BRIEEXERA (EHERF %”E%‘mﬁﬂ%":iﬁ?ﬁﬁﬁﬂﬁﬁﬁ Ao (BRI RISk, BEE/MA
AN , EAERANTREREEZHARE

14  EVREHBHANS, ZENMRERRRS lill{SIEP AR ARIR BB 5
C. XTHH B~ RRE:

1 ST R ROIRIR 5 PR B R o EHE R A B P B IR R RS B LK R A o S — IR 4L
AREREIE R RN IKIFRA S B RNAANREZLFE, HXRIPRRERNmSs

FEREAEFY; WRRRERREMS LA HAEEEN, NWAXERRREGEN =2
T B ERTIREK ;

2 WA E A EESRE, TRTEEREE;
3 HR BRI B T R ESER.

FiR: ZHHF

HERITH AR Z N BERH B S BITEMEFRATRIE. MREAFEREREST, FEA
BRI8%2 5 B E B ZHE AR AR R 5 7=

BB~ 517

T REAFHER T

SBRAHEN A E, ARSNELFIIHBRRITEHN . ERAT REFK D NMEBITRLR
M, HPRERELERBILEER 17.9%; 82.2%KILEF XL RNEHARARRE —F AR ; ARSIk A
HEFEATERY, 39.5%MEEMHRIEER; BETEEEENEMATEWRNT, X

R EEAEILERTE 20%E 60% 2 8],

REXRERKBSH
%
30

18.9

20

10 8.0

1.7 -
o ‘. - B —

0201 (20,401 40,60 (60,80 (80,100 (100,200] (200, 300]  >300
Fil: THRIRIT, WEELE A
BREZSSE BROEARR/ R BRIERAR

=05
0.1

BRE mAEEE mifKk m[0,6] m(612] m(12,24] BIEE m R
H(24,36] m(36,48] = >48
KR JARIRT. B

TR, AHHBHURER AR ERBRAMHTLI, FHEFHFAES L.

SHERUTAN 2025 FEE AT REZ IS
ERIERIRE | 2025-12-05 fitchbohua.cn 5



& % )
FitchBohua 5 AL SR

1= NPAS

HEAFITHER T

FRBERSYNBERUBERBERIRITY, Hbh 64.8%RISFIRIFYFIESER T ERK
HIRRIC TS, BRSO HEE—ZHET, EPREXSERFS LT XMET
AN FTHIRM, SEAT 32.4%.

IR BN A /% EIREIO AR
=13 N i 0.02

nEEFRE w3E u (0, 40] = (40, 60] 3 ey
CEEERE mREMER m (40, 80] = (80, 100] WEAET WREES
m>100
KiR: HERIT. WEELE
PR ER X 2%
%
20
15
10
; -l- —- R
FRM ERR P [4 MEARGE il A e

E: Eét_%iﬁi?ﬁ, Ztéhﬁﬂhiﬁﬁi
FilR: THARIT, WAL

ERNFHER T

e

EMAHESE, AZSERAMGEERFRTEESRE 30 $E 50 %; BRAITLSSES
AEEREHAMENTEN; ERANERNEEEFE 30 HTUA.

BRANER/S BRAITIL ERAFBRN/A T

s AR R EA
= TEEARA
H(18,30] ®(30,40] (40, 50] :E%;géiﬁkﬁ =[0,10] =(10,20] =(20,30]
=(50, 60] m>60 gumﬁ $A1‘F%ﬂ1*#ﬁ;ﬁm§ AR e o) meh ol
R EERAERSAR
HR: HRRIT, Wi =EREEAR

THEVAM 2025 FEHRAT RESLIHiFS
ERIFLRE | 2025-12-05 fitchbohua.cn 6



o
- &2 LRI

B 54T

RS 7%

BEREHET REAFEFUZ S EWE TN A E T BER T EME LR, HTFE~H
EBSHARREERSHNCAT RER, EEHERERLENN/ KRS ERAESRE
AR REGRH AL EWERI, LIRS —EEYHIAED 555 A B S AT RS HAEUER . 1t
5h, BERFHPHNIATRERFER~RIF, BREEHRSAUNSHERBTHESN, EEE
RS EIRIPELWHNEL FRREA BN, URAEHRIFY=ENTAEKE
#o

FRZGEMAFIACTHAT REXNN NMEBIRIFL, BEHEESSAEZRE RS
ERFERGHATRERANER SR RETTRESIMNEKNR, SASLEA=ERRRKS
A TRIEWRERRE, HIFELKENAHNSERRRNESLEK AR, FLETMR
LRBARMHHNEERE. REMS, EWARATSASHEYSLEERK.

SRR B xRN/ SRSV E RN E R BT RS EW A BB, EE
HEFEEEZIANELERAEDZIRLESHNTEYM, WRHKT, EXREE. ELES
MEYEICEA b, BEEERESITAEKRIES, BEEAA5 ARG EBEAR A hE
EEFRTEIRHRS ABEMRSHEKESH. Rtz MRZENHEELITHEHARS
BT RAFIEFMR S, EFEETEIIMRLERZ S NERE = FHEREREKERN, F7
B D TER REREZ S BER ST . KL, EINEENWESTNAMRET, BEEE
RIASLERFESTRER TELEHRS ABEEB MM EWSFTMEKE®E.

SWEY: MTEEESRIFNDIASN, EEEETKERERHNED R XIERL SR
MIFTRESCILR B R . Bk, BEEERENET REFEIESF RS ITER ST
EREFERE. IPIROHERIRAL, HARAOTRENR. IRIRET IR IR S
FEMMTRIRNEMRRS, EEEEETREZESHRERRIT AL EMIPYATAETERN
B, R\BEMSTALRAE, EEEEREESMERTEFRESITRIER THRRY
INRINRARE, IHEMIPENERRAERET, RELGHSERAFESTABRTELLE
TIPSR B £ M EW R RIR .

LT T
HEERRITEEEELRET B 2007 £ 12 AZE 2025 £8 AHEERXRAT REFHNMAERE
HIREEREE 2025 £ 8 AMAEEERE. ZBREERT SERFREERARATREREE
HNARREWEH, BEHRSABTERITRYLER RN EI.

/BT, 2020 FLURFRRITHT RMAEBRIFSEKEBKFERFTHIESE, HH
2022 F¥IEHARE, 2023 FRIBKE, 2024 £ 2025 ERHRIFKIRIEHRT K. 24
£, BRRITEEERAT RN AEBIRIFSEN R BN SAL, BIERE
R E AR K T A TR R

RSB RITERE
% 2019 2020 2021 2022 2023 2024 2025
80 R IRt S— — S— S— s — -

60 —e S —— - SRS S e S,

[ L e — z e i TR Lo s I TS S PR BN
g 8 6 9 2 15 18 21 24 27 30 ‘33 36 39 42 45 48 51 54 57 60

FIR: HRRT. WAL #

WTEMRR, BRFITHTRNMAEBRIFESRER, ERATRESENSHRIEKEH
SEEFR2ERTITES, ERTUHARTSE.

THIVAMT 2025 FE AT R AT IS
EAEERE | 2025-12-05 fitchbohua.cn 7/



AR

FitchBohua 1‘}}: i‘;’_ A
HEBHAR H E =
% e——10M  em—=24M  em——=36M  emm=48M

100 e S —— — — s ———— S ————

I ———— A =

60 i,‘,\,\,,\ e

40

20
O L - —

201901 201907 202001 202007 202101 202107 202201 202207 202301 202307 202401 202407

SR SHRIRIT. WAL TREERE

G/ AR R 5

EZZIE T IFETAN NREF R AIRIR B I TERITE, BEELRA TRAES
RIEAMBYENREE HNOTHNE. EFNTEE, BFEROMRTEHSERNELR 96.0%,
BRAIEIRIRE B 239 NMEDR.

BEEENRITFRRERE BN TR T AN ERITETEE, ERNEERaEE
TENMERERARMERPDOR I B E~EZE. i, FREPREEEEAENE tbx
LEMERTFIRMEHE, WESFEERNENRATINNIEE. KX MERNEFEER

RIAERIBEINTRR.

L <20) RESFIEHR BEEE
RN~ ERTE 144 TR LB 20%
RIMBEREPRFILE = BRI RS EICR B~ 20%
EthigEEm RIFYERIEEERERE 40%
R AL

AT TRk (MVD)

ATNEAHENEE~NE, BEEEER LA PERNESNERM FSEITRER
R ERN AR MVD, MVD RET AIHRES HEEARTS RESRLSLEE,
BN ERREH I TR .

EEREIHRER

BEHERENR LRITESENER LA ST ENEFREWMSHINEE, BELZHE
ERRTHERERE, FE—SHREITRIE RN A FRENE SR BRER 2~ S ERE =
Mgt EEEREENRE. ENE mTE’]IEIUﬁlifﬁxlﬁzﬂ,ﬁ:umﬁiﬂ’li%iﬁ*)\bﬁ, R
BRAFEUNZHNESRNFMREEITERN. ARG R HELERETREAESTHE
W BRIR I T RETR.

PR Bz (%)
AAASf 320

EHEES 403
SR ML

BRI
RS RN

AR SMAESF AT FRTENES, BREFXMRALIESFE. XBBEIEEKPTHE
FEUERK P RIS l‘k)‘—“‘ = CRanfs) BEKFFLERAKFHETESAENINESE
HE. —RIBERT, BRBRSNETESTERLERNE R EERBERS.

SHERUIAN 2025 EE MR R BT HIES
ERIFRRE | 2025-12-05 fitchbohua.cn 8



, &%
S E SRR
FitchBohua 8 46 a0

ESMERENEH, FREEIKFFRRTIARIRIB 5 L E N ALK P8 NSRBI
FRRERIIFRBTIRARIAFEITHE IR BASE, FIRFHEEESESTIRL6)
3ft, BRTIIESTFRUTIRFE T—E28) .

ENEHRERNNASHSTEF

1 B®

2 BITHRA

3 RIRFZATEESHRENIERNS SHIRM. 52 5NEExH FRAMATREERA.

FRARMHRARENFTEBNF L ENTER
4 RAEIESFE

5 mEiithEEE

6 BEMEXH ERAATIRHEEAH

7

8

9

REBIESFEE, EEFETE
BURBR SHAAE AR 5 2%
REEIERRE, HEFETE

10 REIEIEFEEERERA

11 SRR SHARB R R S5

12 FRFASLPERREEIEFRINE

FiR: ZHH

BYEAZERNASRSERF

B
2 RITER

FURFZMATEERRRSNAEANS SNOREM,. SSTMFTRHERISERER . ZREARN
MR ARENFITZTEBNT X ENER

w

4 RFEHEIESFE

5  MEMIESEEAE, HEFETE

6 HEBSMEERSE

7 ORBESESEE, EEBERYE

8  RBIEFEERERA

9 BERSHIMMREIRZE RS

10 FRFBSLIERRPEIESFUE
KR ZHXLE

EHEG

1 EREMAEXMEES NLERA (REEFIFHIEFHETARSATNERAR) TERHZ(T
LR FER RS R = HFES R AT R AT F 2 80;

2 FREMPFEZEEIHAER 10 M IERR (REZFIFEFHEARSAFHERAR) Tae
TS AT A R R B RR A A A A B RS R R/ F 2.

KR RHXMHF

ERXE
FRZGMAMEFNERXFREERE~NEAS RO, RAESNEITHEREE
FERERBHRRTN 222%, AEFXEHETITR. AXZRBEIEFTEEEFNE, HExE
R smA RIS A EBMTENASGREM.

HERVAAN 2025 FETHT RE~IHFIES
ERTPLIRE | 2025-12-05 fitchbohua.cn 9



FitchBohua 1‘% ;

R

ERZRETER (R #EKFPRATERRSEMES, XEUEERREEFYEHE
MAIESRRETTEBFEERLLN, SMERESE B USSR EEE ST AREIZKS
EAfEEE, LERNMBEESTALIHANFNREMESFERAFRE (FELITERA
ZBHMM 1.5 F. ASMERESER, B (Ranth) EkFrhBhSfivgRatites
THHRTEHERENERERKF25UERSE; £ MERESER, BEEUAKFAANE
EFBUZMEEIESFFE, R CRam) EERPEXERMBHBHITIFE.

RERESAR

HERECERINSRRERNARZ RS TNFIUR X BSHEE, HEMONZIFESMIRK
FERAXHREREBRERENER TESFI BN RN A URIES AL ERAEATHEHR
BT, REEEFHENMXRSNER, FRXSNEAMIEFEBET AAAST TRRAEIINIR,
HAE—EMEREH.

BRER AAASf EFTHER

[EEES 32.0%

BRI H/RE, ERATE
HFEASIESFIZE 2.8%

RFEHE 5.0%

SR WL

B R E b i

% = TR nEE

25 [r—— P et
20 ‘ - - — PO TP IS0 U0 et

15
10

7-12 13-18 19-24  25-30 31-36 37-42 43-48 49-54 55-60  61-66
E: E@Wﬁl‘]FﬁTﬁiﬁﬂP B BRIV ETE RSN A .« B
SRR MEE

TEE R

WERHBMESMEE T ERGEMZFHETENERT, ERESITRFNEMILEEASURE,
FE T RS EFR TR~ R T BRI RER TN . FUREAZSRETS
HEREERRZT, mMERESHR WETE*%“@AEEﬁ@&@%ﬁ&%QW &

EEREX TR EERIEHHREES BEE AR R ERM A~ RIMAITUN .

b: il =g ni] PFeHIESE
EaERs AAAsf
TREAEIWE TP 10% AAAsf
AR T P& 15% AA+sf
bt o)

AEEEMNHE

RBERHIXIINE, BRBITEALZEIBUAELZ A FENRI LT T RRSH AR
HRRREARRMERRATRA, FRISFEENERE “HBREM 2025 £EHHFRE
FIEFHER" - SRARKKSZEENFEEREXISGHRITRSR, HFHREELTREH
S, RPEIESLITNRRBEEILEEERBE.

LR

NPAS

THEVAM 2025 FEEHAT REAST X FHHES
ERPERE | 2025-12-05

fitchbohua.cn

10



.

s

G
e

FitchBohua

T (48

EEEETATEZERP AT ZSGHANEREL, AREST XONHERELEINEES
it REHRIENAERRNMN. KN~ REXHEREM=HEN . FHEAFRMZTNE,
IR %1T. SHERFERTIFNEFNEEZFTNY. ZFENRAEXRZ S ER/ P ERITERS
MIHEERFIEF AR NE, ERAREBIINASHEURS L EIMRZHE AR
. SEEMEEHAREEE NS T HEEEEN SR,

TS5 %HE
ey < > HERIT BEES
i P (EEA/£RYAD) (kTR
i RIEEE
! GE
ERELE | fEran FRRIES
3 BREREE
FRIIHR 2025-10 / A
ARERIT (B ey i
Y S — IHEE P :
j B S hN (RFA/BREN) :
: | IAEES
HaRs | BB ;
3 BaREaR :
AR AL B AN FREHNT]
Implmatn ———. > EREEM/ENR --——> RAH
EEAS ) sk
R Bl
Z o5 FRE

EHMAR SN RARZ B F RN, ZMEBIEATEANARESEERS. FRRKR
REXTENSGS. Bt, RTSEMEFRIAXNZOEARKRS, BEEHETIEKE
(FHRAEITRINE) PMEERMER ST EXSHFHEXARK.

RERERES
FRGEFRBRIMNARIEEFENRENG, REZGXHNAE, YEBEEHINEL
RITHERERARERT A i, WRHARE 90 BABERFIFHIEFHAAKRS, ®#E
REFEGARSE. BERRSTERRE, EMREXEEERAREZINY, XEFFERS
REBRENM, SRANBERFIHIESFHEAKRR, EFEXHEFHEARSERIERS
EAZEEAGRBSNGE. BERRSTNBRRER, EERRTRESIIG/ EERTERS
A TEESRBR SHADERINAT, WRERNSTRAR SR SR AR SS . BER LIRS HL
W MEBEFERAEERERARETET A R.
BENEERFBSNEERZRANENIANEFRR ST SHEMBBELRIT. XEXHAER
X5 B ERF TR REIEREEREREE, FRESH 80%IEASFRSHIDEE
LRSS 2R, ZREHEIEFI TSI EERRSII.

BRI AR RS
REXGIHAE, UTEFHMRETRIRSTARESE
1 SEBSHARETLREAE BRE (RSARE) BAHIR (BREaTERBSIET o

ROBARBRE ARG AL REME SERAER AT, MEZEARBLSUNEAE
IGEE) , BELEWNGEMASRIBERR 3 M TIERRMERMAR;

2 BEBRSHAELERARRRFELEEARLSE;
RESEERSTMARETERBERENEM;

RRBSNARERERT (BSER) MTERENSHBHES. WA, #0&. ERH/8E
=, S ERBE. . #UE. BRA/sSEER L EISR;

LRk

NPAS

THEVAM 2025 FEHRT R BT HHES
EAPERE | 2025-12-05

fitchbohua.cn

11



i
i

(

et

FitchBohua 5 & o

5 LIRSIMARETRSNAMRE B Y Bl 28T (8RB M SRR SRS (BRiEmT
BB ST T HI R ARE I EAN SRR B REHFE SRR IR, MEZHE
ARERRSHARE BIE) , BERSHORE BIRERH 3 MTIEHAMRRESR;

6 BERBRSUMEEER: (BRMIRSHRERSE NSUIMIEMBXSE; (IRRSINIEERL S
P A ERBRRFGRIE, BESZRSIEIREMN (FERTRBIZEANER) ZFFAT
AR, ZATAMNEFESE 30 MIIER, MBI E b EY ™S EXTFIFN;

7 BEFEFHAARREGEINAEELE SHTIRENMEXNERTFEN;

8 (IEHERITASTRSHAMN, SRMSHBESEEHNERE 90 HAN, REHZBEZIEANER,
3 (BREERED) REANAEKFIERREURS ERKFEREXNAEXHE (RESERE) MY
EHITRE;

9 ERMNEEBRSTAREHTHERFHRENTALRBEEMZRSVIEEL 90 BA, FHE
ABEMIND: ((SHBRSIMELSREEREEEMNRZZCE R BIMRRSRRIE; %)= E%E
REZSAHER, ZREANIEBAGEHKRSNE. SRBRSTHEREIZENE 5 T TEER
BEZFEABAHARNESRL. MRZFLANEZZXBSNENPEEEELNTHEE, WREAR
EREXERREZRAEIFIESHEEARSRY, BEFIHIEFHEARSABUAELRESR
KAFIF;

10 ZFRAGEANERBSNBEEER (REEE) YENEMITH, SBHESBHERSET
FUSLIDFIRNE 7= SRS E AT HAER .

EiR: RS

weRENS
ERABERSREVMAXZZF LRI ARTKS . ZWATT 2RISR
FRARKA. £ CRENE) #EKFRACEZAKS.

SBEEEST, AAEXRZHRERENBIARRITREABRGIF. ANZSEFEXE
B, SEEEERALESRENG (BESTNESRENARESENNG) HEEER
RERT A LA, HHLZSREVEGBESH.

RERERENMBESHZE, TRANBEEFIFHIFHAAKRR, RERBREES
FRENM. AEIHFEFHEARLSBEESRENAN, NEGERZSRENNE, BER
REREVHMNEXREAREFTEETEERNEBIFEXRINIR. —£F6, BRES
REVMEIEARERENHERESRESFN MERAKFRERENREE, HRRIEES
FREVMEREREART TH—IRFIFINSE.

ARER

REBRBXMHNE, ZREAFTRBRAERFEAKFPANZSERNEREURLERSRERT
PREBFEAFSRRSVMZ SR RIT, BZELRITHEAEARBNSTRSTEEE

LA A R

BEHEATRS AN ERIRENNE, EFRIERREANGEEETHEY, FREELT
ABMXAENFIEREE.

XA ER R

BERERAERZSNERBSNEBLRITRABIIITF, BBIFEBEERS AT
HHITFR. ARHRE TN RIDEREE, HLSRIERS ST LN RREIESF
BRAIFHE (FERTRA) ZE5MM 1.5 £, BEUESIARENRMO. EEEELR
FEZZHZIFERESEE] T EHER.

BRI

SEEELESN, AARZINERBRSINELRITRARZENF. £XHEE THXHN
LEMMEERNG. SEEEERASRRSTENEFEAREBRT A B, ERASKEE
R RE N TR ERE LA E GRS NERERA TR E LRSI
B9, MRSV TREISELBUNGR 5 MIIEARHLBRNE M E SRS,
BARRESZE, BA2ESERSIBNERERREEHNREMRE. o, YEHE
LEWARKRSNENEFREAREET A BE, FTEANE 90 HABEAREZHFSEE
ARE, EERERRMESIE. BEEEAAFXZZHERNKRSEE TRHER.

JHEEUIAN 2025 FEE MR R AT XIS
ERTLRRE | 2025-12-05 fitchbohua.cn 12



FitchBohua 1‘;’ it

R

RBXGXHAE, MRERAKBPEEZITERENAERERNETEREAB ML
BRENGEENS, WEREARRRFEY THIRERTNES ST TARRRSIE, EAR
ERABTHENETNTR, HRMBEMZEA. i, EREETEIRITHRIZEENERA
F, NFREARBRITNEZREESEEERIELATAXNMABEERWRESERE, TE
FERREHIE B BEIFHERKENE. EEEHEAARTZNRERER), BHEXZS
LHRE S — S ERIR R .

VEFFENE. RENBETEEY

VEEFRERL

A% 5 i&ERARIERIRES:

. (EHERMAEEITRAROE) (2024 £ 10 A)

. (ERITIRR A ENERIERFE) (2024 £10 A)

o CEBRFASIHEFTIRIFE) (2024 £ 10 A)

=8

AZSIERARERR:

. EEHELE NPAS I LR 4ER v3.2.0

BETEM

HRSRITREE R AR T

° 2007 £ 12 B £ 2025 4 8 BEN AFBIRIRRNERBEAT RXFEHIA £ BIUEHE
(RE) ;

. BEMREEANAZ SR HESR.

BERETRETHMESRE, WNEBXEYBEEERAFTHARY, BREHE:
. PEEMEZSERFRENAEBRIFENESURZ Z AT HRE;

. EAERITI IR

LramhgE

NPAS

THEIAN 2025 EE MR R AT HIES
EREERIRE | 2025-12-05

fitchbohua.cn

13



W

=

_—l——

FitchBohua

T (ot
-y

Mi% 1: ARREESESE

Zel Bt
LESERLZRIITROERAT (UTHEM SHEFT ) E—RLEMRMEIEILERT, 2
MEELE. BARITAE 19924 8 H 28 HERFEARSRITHLESE, T 19934189 AF
A, HF 1999 4 BEIESE3: 5 s .

HZE 2025 £ 6 B3R, HMEABRITEESHERN 9.65 A1ZT. Ef, MAIEERR4LE 8,835.24
27, BEEREK 2.82%. PARBRATRER 1.11%, B EEXREH 0.03%.

PAEERREH]

HERITINERSZNFETH AR IZAERNEE,. REEEHREMESEH. $
ENMEBRFARBIBEERNNESINE, BERRSHITER, SFREERNMNESE, 5
B, NME, LEEREREE. X5ESTRERTYBAERNESE, AMSE. *
REERZZEIMBUEESIIBEEMTARKES, RIFREEN . MEEINEEERE
EERRF TR, IReEE SR N & Es?tkmAI Hitt. FHERICEERTEEA
THMEESFHTER, SHEENRIAREERTHRESER, REBETHRTIREX
HELE,

PMAEERREREE

BRERE, SMTREAENBRRESREREREAAAEAEER. EIMTREMHERA
ERARR, MEEFRR. BEENRERERECSERMTHERELTMERN, &
MP R, MRMESTFENTERNSHTER LI ﬁ?@kfﬁﬂhﬁ%ﬁ%%@F,
SEITRERRNEERETE. ERALTERMERRREASN, RTERRASENEH,
RERMERENERRER. BLRITREEXIEF T ARRESRISAER. XE. KRR, T
B, MKTE, FEELXEMATREN. MARRARSERAREZEHSXNENATIR
BB RET.

BIAEE R A

BIMTIRIESRE ﬁ%FR,JnLﬁgﬂﬁWﬁﬁﬁ HE RS EYHERE. 3 15
RAMEFRE P REEEAE, @ 15 RURHMTHEASEREXEENTRE L
B, SRS EEERE. £8], BTEY. BEEM. ERREsHER. BEsRineE
B N S ER R R R R . B TERTRAFEERNERARAITER. 217
SR ARERHSTHITERE, FRE. FREFHENEFEZ.
BRRSAERRGER

Ve

RERITRBERBSSRAE, UFMETHEERRERIPRENESUNAT REGIHTE
EMRRSS, MEFUERETNEEIRAFENESHITLENSEW. REREHERT
MEF. FEAN, STERERABMRTHGRASEEEENARELANTIHERUNIATR
SETRAEFWR T, SMTREBEFRSEGEAYE, EFENEEREEER, USEN
BRAFHLESN, BRENESKLRN, FE4mHERNETESERBELEEYSR.
BBSLE B, FR ] (R BYLESEXENSRBLRITY B AR EEERA
?? o

RARITHEWREM BN ERSHSHKE, 8FfREsL. F8. S8, 7, 34

EMERARMNAES, URETZIERNGMMESNETATS, EEWERECEEAN
EREAEZEREVAI L EER,.

BEER
BERRITERITEGRSTHEREFESUNEESSNM, § 2016 FRREFIHKER
RRfE, BEARITERIKITTH+RETRASESLTR, EHEACRETRERA LS
B PRMAEBIIFSIR. TR, SELE, (EARSKBRSME, HERT
mﬁ%MTEﬁFﬁ%kx%ﬂiﬁiLﬁﬂ$#\ﬁ%%%ﬂﬂﬂ&%#\ﬂﬂ =55,
TRRBEENEGMEATFIENES. BEARTORRRSENRE, ERERSTRET
RIFIRSERMEMIREN, HERRIEKMRSEENN MR

LoraRhBY

NPAS

TEEVAM 2025 FEHAT RESTHiFS
ERERMBE | 2025-12-05

fitchbohua.cn

14



& X
. S5 Eey Al R
FitchBohua 8 46 Gr

iR 2: REFREHFERAFRRBRASN

BEEREENLTRITRTSERTHERL~RIITR, RIRT BB EENENK S RiEAE
AR R, BERTFREMEMESHEENES, MASTEFLITER. EAZEHXS
AMER, FERTIHA AAASf. AAsf, Asf. BBBsf. BBsf. Bsf. CCCsf. CCsf. Csf.
Dsf, Ex AAAsf FRS CCCsf LATHFRIN, BEHEETESSRNARERS “+° R 7,
RRNFRAERRERIEIERTE, MRS ETHNER. SZHENINT:

FHERE aX

FRRERS, EANETRARE, RRTHRSEIEMR0EIRE, Bix
ERENZTAMAFRN S EFIERN .

RRRERS, EARNERARE, RRTHRSEIET0EIRE, B

AAAsf

RBSE NS AR AR

o ERRREE, ARG, KT RS AR RS, R
R E BRI E 5 B R A RS R AN,

e ERARERE, SHRBTRETRE, ASENENNENRLE, BEF
GRS AT YA,

BBsf BH, E—EEARE, BYSNE RIS TR

= BEEH, BORREE, BEEEENNEAS NSRRI AETN
BE, EORBEERNZSOE, &SEHESERIE.

cccst EURBERS.

CCsf BANEIEES.

Csf AR, EANEEER TR,

Dsf 4, BASHH BB TN R BRI B R .

VAN 2025 FHE T RESTHIES
ERPERE | 2025-12-05 fitchbohua.cn 15



2, LI
FitchBohua ir— e

PR 3: BRERPRZHE

BN EERTRARARXT
TEREVAMN 2025 SFEHAT RETRAES R REPR =H:

REBGERXEENMNERRESEENTNE, BEELEE “HERM 2025 FEHHF
REFIHES” FERTRRE HAERHERASIISNEEHAN LR TRERTS, R
ERPR B E RIRERITR A EHARER TR

EEEBEEYIXNE “HERM 2025 FETHRRESHES" HBEXER, MESFLEMT
B, BFHERRMMEXZSSSHMNRRERIERETHEEN, ERASIESES
A, BERTRREHAZRRFR, TEF 7 A 31 AZaHAEHRERTRRE; MK
MAZZHHIMEATN, HEEAENRAHIEFERITR=EERTMEDN, SEEER
FIZFTUE T B R EH RS ERITRITE.

§%’rﬁiﬁﬁ’lEﬁfwﬂ:ﬁl{ﬂ&ﬁ?Ez}JW%E’Jf‘ BREAZSHERIRESFWENZTR, EEEE

INETERBBTRER, "SRR E R HESTERITE. it
a\(\ﬁ\ﬁ) 5 o;;\
;/\\\) e J
7 " o M s ,.\“7

THERVAM 2025 FEHRT RESTHHES
ERFERME | 2025-12-05 fitchbohua.cn 16



2 XK
° I\‘)? (=3 gﬁmﬁmﬁ
FitchBohua i 4k o

MEBEERTPRERAR CUTER “EEEL" ) WEMTRYZRTHEREIMETER, BT THE
EIEAR R IR AR R AR

https://www.fitchbohua.cn/%E8%AF%84%E7 %BA%A7SESKAE%IAREA%BI%EY

(=) Boh, IPRRENFERER. BERHHTRR. IOENS LR ERMERE, WA MENITOEN
« REFIE, FEPREGESIE. BHAESE. ARREMAXBERMEF AT NZMEIT NSRS RS, B
BRI AFFIFR TS HT AT AR M5 _E www . fitchbohua.cn 247, HATEUEE GIFETR IR T M EAE Y kTS
=HREREMA SO,

(D) FREAFRERNBYHAATACRNEEL; EESHA, HERITRER T EREEEEERE
WROERLET L. EEHETHITRERS. BETRARELTAETIFRNERMHEITR.

(2) BREFROFREVEE LS LT AMBEIERR, BEEE, FRARSZITATEEETHINITLR
TR TR AERXEKXR.

() BEEERBEARITA AEBRDANTENEERFERENELEREAITRRE . BHEEST
FARBREITT SHPEEMREHANS, RELDPRTEHEXESHITT AEREE, FELH BRI
SR EREMNERE DT T BEWIE, FRSBHERIEREAOTFRREWMT L, FW. AEHED. -
HFRENRAESAMEZAWECERRTZIFERREZITA. ZIEEFNZITERSRE, BXATF L6
BRERANR. REEMATAREMEANEER, SERMEITHRE FERFF. TERE. HHER
& TREE. ZEEINE=SREANEMRESFREESFRIE. EERMIERNE=FRERAAE
XEFE. TRPEETRWIE, HIETLHREXFEEASE. R T, HLARITAREREINEE TS
MR N R RIS, EH. TEMAR.

(R) ERTFRRETHMSHEESIFRNTNAFAENIIEE, HOSTRREHOBREMTCN,
FZEFREMTNAR ETEEATIMARIE. Eit, RENYRFSEHITTRIE, IFRMTUNDAEZEIET
R TN & 0 R HARTRAETURI BRI R R F R F AT

G2 ERITRRETHESRE “RANER" 20, TEEMEINEEREFMNFERRRIE, MEilE
AR EREAETABT B RREFYS N EMEREEMEHERRIE.

(B) ERFRRERIFRELEEREERBECENABERITRINEMZFME IR, RELITAM
HAEAALRE N AT L EIPRE L.

OO BFEETRIN—FNEFNERTMN. BEEELNX—BRNRE ZRBRN T EMEFRNET
WWEMGTERER . TRERTMESDEMENEETERR, REEAN ARG LB IFRERKIR SR
;" ERIPRRE PO STITESR (A TS, SHHNATHRE PR ITIHDAR 515,

(h) BEEEHPLRER, LAKBERTE, SELIEHINMSRENER, UREIFNEENH
SEMAPEIL. :

() BRIEERIFEREHAER, KIFRTPRERERREZINTESEIRKEAEERR .

(+—) BFEERSSEMESFNRITRHE. FRITAREFZBREBPETRELITARLREAULE,
BEHRZAREZNSIEFHERXNERNERR. ERITERENARZITASERTAIFNFIIAZ,
BFERRESS; PRHFEREMRRNEE, BINE, HEHEFREINEE, HERH SEMESNEY,
EEMETRMEMMRAREEIN . BEEERY, REBEUSNEREER, AEETHTRIMSE., %
B, S RHRFEE. WEAATHNRNEEY . EMAIEFMFEREHIIER M EMIESAXRRA R
M REAERMEIE LTS, REBUSERERITRRER, BTREFENE. HEEETSHEA KGRI
MTERIPRMERFE, R85 550 IO, HRESURARRAIBRE.

(+2) BEEETNEITA AEA BRA Bt S ATREFLRIFREEIPRER,; TEELERTRER
BRI FREERE=FRM T A BIRERHARS.

(+3) FAEFEELANERTRRENASER; FRATRIRSHNETESEERTY, KWL
PEFH, EAATESEH, RHLRIRENLSBREMRS . WIS, FRLR.

(+) EHEERBRTREXE “SENTHSIHTPRIAE" (NRSRO) BRHITFRINMG, ERITFRREN
WFRARBEFEEETEETANERSFRERET, RUSHERRITABR T REERNEMLIT AEEE
AR EGRSHERENREGERNEN, HEAEFERENERRENHF, MIERETHTRAT
(Fitch Ratings, Inc.) £IRIFRFRARTRITE, FAIBTEEMARTIERRN “BEFREREFRTHRT
BIFER” , REEA “LEIPRFRER TR TR MRS . BEHERMEMXBES TR LR
FA {2 A B B R ITPRBT P A O (TR SR 5 3R

THEVAM 2025 FEHRATREAFTHES
ERIFLRRE | 2025-12-05 fitchbohua.cn 17



