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BERAMBAF R : FERRRITROAMRAT ( "BRRIT & %77 ) NEARKR
ZHEEMRIT (G-SIBs) FH. ERRGEEMRIT (D-SIBs) EME, ZITHETE
WL R EARBFIEFERBLART. REFTRPREMBESPRLERFERIEL
A (SLEATA" ) MERGRITKANSHRILE. BRRITHTFHEZFMEMEN 2
M S, ARERIRITEXERMANE S SUEMAENS AR, EEHENNER
RITEEREHNARGERM, ELERMNPREMERENEREABRIRITRA .

WEERET, TUHASRE: BRRITESMELGANIELEFERIRITREME,
Tl EEHE T, BEEE. BE. B /& #815% F2d RITFLS, HEERE
MEENHAEERBHOTLMSE, BFEFRUSKARFEHANEREL. EFERIZENE
FHERMESN, SRITAINISERNE, BEEEETITZRRITEN S Tal SRR
FFEMR R, RIS SRR TR L.

REEFERRRE, FT-REPRET: ERVITESARREHEK, RELAERRFRT
R, E=4F, BIgRITT RESRIBRFENE, M 2022 FRAY 1.38%[HEE 2025 £
8 1.31%, EFHERITLFHKE, ZTREBERS TR RAFIHKE, Rk
BAENRERE. F—FHE, TEU~TUEEZE, B~ LARRRIRENDETA
BGRE, BERERREZRRITHEREEST NG 3.3%, BiEFLEFHETR, EEE
EINAZERRF SR BERRITEAR=REFLEREAEEM. ZRBNLITARLLREF
EE, URE—XEFRENANEBSERKRAEFRARFNESRENRFE, BITAAZ
ITREZSREFRTE.

EREGEMREEMN: BiRRTERNENNS, 2023-2025 &£ “EdlF5E/HAR K I
B/ EIME 1.70%, SIENBEEAM. EEZITER NGRS R ERTIEE—FHI
T, BRARRENBEEMN. BRBITELSTEMEABANER, BAEBBRANSEL,
2025 FEIINEAREETRR. 2026 £ B EHFEZRAGFERMNTATEE, B TEIEELE
ITER R ERIT A AT E BN B F5E

ABHARSHNBHAHE, REIHEE: ERVRITERKPFRALTIT L Gk,

2025 FFRL—RERTREEL 14.6%, HEHNBAEDES. (FASKRFEEMERIT,
ZATEIRF 2 B —M ER R X SNER B IR R R RE K, EEEAEN R E 2028 £
FE_MEBEEXRENRN. BREBELTRBERRRZSIN, BERITIEFTFESERIMNA TR
REFAELKE, BMZATIHRNEAZEAEAUSHEBULEE, TUTRREAKFREHS
S T R RIFE AL

HRRNMEKE REF, ERBUEENR: BRRITRIME KRR, 2025 FENFE
RENMEBZRFIL 135.5%. EENHT ZRLZRMEUARD AL SRS, ZITREARER
HIEFIRILAES], 2025 SEARERMEIX 30.8 AZL. BEEEINS, TENGFRMIEEE
ABIIRITRGREMEE T REFMNER, RIMZITHET AR TR THRFITAILEMR
REBZRES, FOHEEERMNETBERERT, RRIZITRIAMERIERFRE.
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WRSMFRIHED “XETREHEER" P50, HRERRRZAZZWEENSR. REAZAIHELED, SETNAEER
EZHRS, RRRENETELRSEFNTE, KREEENTRABFTERERE. I, MRZTFEHEFERENIMNIZR, &
EEETEISMNRSIFRENMBREATIRN, HET “FSRN” BEENMTRFTRERPTRSENRINGHZTEHEKH

FEETR.

REEITRIRE | 2026 £ 6 B 24 H

www.fitchbohua.cn



FitchBohua i AL

WA BERRERITIRR

BEFELFRHTRIEK, Mt IEREE

2025 GFHEAFBARBTIREK, SEENESRE 1402 FLT, HAENEGHHRLEK 5.0%, TREFH
KEHR. #EA 2026 %, —FREEMNETRE 334 FIZT, FHLEK 50%, SFETRERATRTR. RWHHRS
SRFEXHNE, MB. EHNELBERELS, BOTRETFIRMEFEKaE.

NFERIHE, 2026 F—FEEERRE (TERF) FEHIEBK 1.7%, MREMH~FLITHRGEEK 4.8%, HLHE
SBEELHRLEK 24%, SMHHOLHELEK 15.0%, EEERAIE 5 FHm. HRRFEK. SMERIEGE,
MK R—EXIE, BEEHRRFGRNLRL, B~ FLERETRE, MRXITWEFNEAER.

SEkE, 2025 F255—. FIME= I EMES BIEEHEK 3.9% 4.5%F 5.4%; 2026 F—FE A&~
FMRSAGELEEIERK, BREHIE. SRAREMNRRS L NMBLFERHREHEESE, F2ME= " IENES 5
FILb 184 4.9%F0 5.2% . BFEE, FsiaextEFiEKTIEERMEEE, ERMMERTILESHNRBEZFEES
R ETIE .

HEEEN N, PEZFNAELARMENEEEIRNE, BRIFEHTRELFEIT, BEUERREEMNE
NE, MRRHEM. B =BT R AR TN MG EIE K. FitEWBER IS RE
—EXHNE, LUESZFIFERIFAEF.
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kif: Wind, EEEE

REEILER (FRITEMBE~ S LXERE) IR (BASRITHEAEERDE) ML, SElRITA S
EXERNEHR—DRA, PEMLRITHEEBRE—SSEMRERH, BBAEREME, HEEEAREX
HREEENHNEESHTAETERLRITEETH, BUANEERBAEERES, REPERITLEERE
RE. BAERTIEATEERMIFZ~RERK, NERLFENREBH—LXEMIG, HEEZERRIINEERS
E&ith, BESRESMIREMNLS, I'Z2. SHNBBELECEAFTRARELERNG, RIFRITKAZERRE
. B—FHE, FERBM~TIERTHEE RIS —RESE, SIRITUHE~RERMSRIAERRE, EE
LRSI it = R AR KA Tl B & IR B ST RAT AL B2

SE, BEBLARTPERBRNEIBEARHRT EMBRMREMLSERM, RITLSEBRMFEMLEHNT
BARITEEMERIFRE. EATEEMASEEENEMBS, BIRITHEEFRRZETHERENERZF
FHE. Lo, RATZHEECEMS IHNMARE, URRFRHEEFMEREERRITEENREZN T HbRKE
RITR ERAMARRIE, XIFRBRARIRIRIT “aad” SEEFS L.
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IEEREST, TlUEs, PASRLSHEEE

BRRITASPEARBRRITHILT 1954 &, FEFERBMALTZTZ T, ERALNESHHLRIT. ZTT
2005 ££# 2007 R AN EERKEX BN LMEFZSAER L, B—REAHFRARESKE M. BIRR
ITREATERM, TASH,. REREFHRS, HEEENEEZGUEASERNTLMRE. WINZKITRETRRFR
e B FF. ®RER. 5% F2E RITFLS, 2023 FRUNEFEHESHMARIEARDH—SFEETIS
PE. ZTBFELR, ERRITEELT M ZHLEME, 2025 £RILME 14,614 MELHA, FINDZEK
28 PERMBX., KEFBELANELME, BRRITERSZL 7.9 AP 1,273 ARARRER. 2025 FXKi%
ITRMGERFMBREE 27.8 HLx, ERHE 308 HiZn, FHRMERSHARITREATIABHI AL 11.9%7F0
10.4%, 1Tl
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HIRSKIR: BIIRIT, WIND, BB WIENIR: EIGIRIT, WIND, Bl

2025 FEIRITEZHRLIELLIEK 12.5%F 45.6 AL, F-EHFERSGLERS, 2023-2025 F &L F153
ETE 60%7KF . ZATRIEFMRSSIMAFEN, MAERRMBERBE T LERR, RRFRELEEL, REL, Me
R, 2025 FEBEMEF T SIRARE 3.5 12T, 18K 23.5%; RHIEIRARE 5.3 H1ZT, #BK 18.9%; RELY
MR 6.0 LT, K 20.5%. SRR, ZBRRITIASHMABRALEES, FRUFERENS AMEBREMEE
B, D NEBREEMNAZERRIEK, 2025 FRBEAMAHEBERKEK 29.4%, RN AZERFIEK 28.8%,
PMAGERMBREIIL 9.1 FLx, TERFEABRKHFRIFTHAG L. EMRESBETHE_AINRNME, 2023-
2025 FFHERBELLBIFREEL 27%0KF, EEREABAGRS; RS~ =FFH 52574 4%89LL 6.

IEHSRATW B A 2 h BEWE, BRIRITIFEIFBENGDRAESWANGEL, 2025 £FSZIEWA 7,610.5 7T,
FUEEIELIEK 1.9%3. FIRFBANAEWBNNREEZRST, 2022 FLUKISBNSTEEL BB 75%, BIE=F2 T
#a%; ZEM. EeEEIShE), FEBERMESFUWN 2025 FREEA, SEWANLLEIZ) 15%; BT E IR
AR EF, SEEE 2024 Fi9 2.9% R E 2025 FHY 6.5%. FETTEERIRTENMRE, PASHABIRRITI
AR R AR SRR, AREMUERE, MmE 2025 FEHEWRANLEESHNA 47.1%F 30.2%; ZEWFTTET
2022 FEAMRA, 2025 FHUEH—PRAZE 19.0%. EEFELENS, EHHERRRITHSBATEEZEZEDTITIL
HUER, BHREHNMASHL ST, URFERUHBNGEEYREKRRELRIZEH T RIFIOE.
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HmskiR: #IRRIT, WIND, EEHE Bk BIRRIT, HEELE

? QFEERELHE, FHAS, INBEEHEAS.
S IRBMEER L RO E € B X BRX ST LBIEEEUR CETFERRITELSTHEN PISTHiFdl 2025 F4ERTEMEBM) , BIZIRITH 2025
FRFCRASHTIIREE, FHEMIEE 2024 FHEXBUE.
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BHEHLENR, BRRITEBEASENTZMAREmN, EZaalSLREREHNAERIL SME REBA
REMRET REFHOZIE. ZITESE L. B HRFAEMARANEE=EWE = ERREm, LRSuEihin
HERERSNITL, BFTHEKYSRELXR. Z—FH, ARTLSEZWE. ABEEFMEANERT, SFRZR
RITAERBSRITUANIBRSFE 2026 FHEHEIE—EES, BEEBFUBMTHZITIRBEKBARF T S%

By A AL .
HREFERE—FULR, EEANZRFE

KRG E, (FAERBKRERT, BRRITSTFEENBREEWNEL, BHSRELAR, AMAMNEEEHM. EEE
Al SEHESIE . SIS NENFER, EHRSRE—ML. AR ULRR, TEESTERRER,

USEIMMERIE N MT AT S HHRS.

BRIRITERIL T RENARIREEN, SREEANKAREALRFE, ZITBRNEESRSREERRRTH
BEFNARBEEXNBEEZN. BEEEAR, BRIRITHASR L RAKEW, FEENLKBRSEBSTI
wfi, NS EREFENERLRBN TZITRBARIN BT, SFEKPRERLRK.

PR 5
R RIF T

BRIRITIEARGEEMIRIT, RERFSERIFZFHEERRE. 8E 2025 FXK, ZITERERH AR LER AL
B 56%, FEREAEMRRER. ZBEHE. FIEWRAAELFRE, =AM QGEFEMRITIL A AAEME
SRS Z@EEE. HEl, ERTUSERRTEMNARMKLER 50%. MAEBERZIZITERE—KiRE, 5
MELEL 22%, HXBRB~REKPEFRIKTE. 1, BIRRITRREEFLY 40%HIF R ARG, THEI

HiZEH XL RET -

BIRIRITHENRRIFEK, 2023-2025 FHE~LDHPFEER 9.7%, BESTE2ERIIRITERIHERKF. 2025 F
MRBRFERBERKEMIRTE, HPEREKNZERETHOLER, FREEK 8.7%, MZE Eit~%
HERIEERIZBRABEEREE, 2025 FNAEBRRMIEREN) T 3.2%.

BUE 2025 fFK, £RMRBALGBRRITEHE 28.3%, TERFTHRHGS. BRMRITHRFMIRITRIERITEHMN
W%, EPBAGRS. AHTARBERMNMGRSEILL 83%, SXRATHKFEL, BE 2025 FXK, ZITHEN
W TR, ZFEETFERERELSERK, FRIEBRRITEITEALS, BFEFNRERTHEMBENGS
BURFIRREMER, SHMEEE), SMREESHFRMLATE.

HEEELAR, REBRRITERNEARERT, FERMMNERBRIMEEFAUIFHEILTAERRMN, BF
REIERIRITRERNTIAMAL, HZMEAEMAEEEH T AR, BLBREERTRRRRITSERERAERE
RGO, RFER QUM BT RMGRBAEEN. KEAEMEl TSR0, SEREREFKATBRIFR
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HBERE - TRARERENE, AFREFLREIT

EZRITIMA SR N E, RHMREREAE NESHKEKE, E=EFRBHREFETIT, 2025 £,
ZITARBRER 1.31%, B 2024 £XR T 0.03 MES A, KTERITEHIKE 1.50%; i%1T 2025 FXREEE
EEN 233.2%, T EARITRITEBEFIIKRE. ITAERIRITERECER—RUXEER, REAFUBRESSUEM
B, TRERSTIEENE, SEREFERINE.

BIRRITARERS KRB RRNRK, HEPHokaTE~L, AEMEFSZMBWARSIE L, 2021 FLRMEER
MEFEERGFENEE~BHLE, HlEdl. Ry, Z@ELFARAEITIANRIRREZTRE, QRREEX
ENRERFOP SR FaR . BE 2025 FR, AREERTRE 1.53%, #2020 F£TK 1.03 B =, HFM
RIGARHEIEL . @SN RERFGER 2020 FTHERAE, TRERRSHEE 1.44%. 0.58%. H—FHH, %
Ho =R EELRERN, 2022 FRURERIRITHE I~ T REFEIRF, 2023 £ 10 ARFREMTIERWE, ZIT
RABAXFEH RN EBEMARTKRIREERS, HETRAEHFE~ESEMEAFTK, HEE~THHER
B8, BE2025FK, EBRIRITEMZHRTIREALIZ%, EFERFRIFAERE, ML 2TH#ES, 2025
FEMESTRDHMLL G TR 3.3%. ttsh, EERBFBRRITIEAITI ISR ERBAVILN GES KRBT
REMRE, BIRBHSAL. EICENERMTEERREIR T XFERLR, FEBRNTAAN QB ~5RS
SHERRITRAMERF=RESEREAEIN. 2024 FLUR, BFREEVHEREL S B~ SMBERRETIAM
Hl, FUt—ERE LEREATIRETITES, TPEEMZITLERE~RENEN.

ZRMWEFHM 2025 FRRRITPIABKE~REBHA—ETHE, BZITELMENEITERLENEEFSEERD
ABHT REREE 1.19%, RTEHALREK 1.53%HKFE. DPAGRKPL 66.2% AN NEBERR, MELLLES
MBS, ZEFERTRERER 0.89%, AFREFRFRE; MTAHERR. MAGEMGEFEHERRS, B4
EEMRBIR. ZRBIMRER . TRE[ODPAEBGRK, RIPARERIRITREZ~RENKEAE.

BEEEAR, BRRITIEFRETRERBHFRTRE, NRIRAENRE, MEOFRINERER FibiAIIHE 5]
RFERE, Mt 2026 Fix( TR R~ RERSEFIRET,

TREERE BREBEE
BRRIT WRETFHE Tl FHE - BRRT wNRETHE ~TLFHE
% %
2.0 250
15
200
1.0
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05
- 100
2023 2024 2025 2023 2024 2025
WHRSRIR: RIBIRIT, WIND, BiigL HIRSR: RIGIRIT, WIND, B

WanFnEFIsES - BFERENRES AL
BIRIRITRFIREN S, 2023-2025 F “ElFLE/MARKEMRE" EITTHE 1.70%, MENRBEER, BRIE
FRITUAINIBRAEINZATRFRIRE T —EREZM, ERETIANRABIAIKRATRE.

2025 FEGRITZHIAFRBLETIT, IHLELFFRRLME, HFNERE 2024 FTHE 59bps £ 2.84%; &
BBV ER E—F T 30bps £ 2.79%; R~ FHIMEBTT. SHEE, ZITHEMLARER, 33
FRBAEITERE, 2025 FERMARR E—F 1L.65%MEE 1.32%, HFRFSIHMETHE 15.7%; Rtz 5MNE)
ABCHANE BN E M HERF =L TRRER. BRAGEEBAER 2024 F89 1.85% FEE 1.50%, BiZ{T
PRI AP N T AR TR ECEE . FEEMZT, 2025 FZFRITEFSWEEH E—FH 1.51%THEE 1.34%,
X BRLA P AR R BT L

FESWATE, 2025 FRRRITFEERBESFVARLLEK 5.1%, 24375 1,103.1 27T, SWFEHENSHE™
EIR FSWNRF 78.8%, AFTERKIR, RIEBASZSFEBRITEI 6.2%FEK; SHBESHNEESEREFERER

BEFERENFRRF LS. EANREERE~.
P BERLREEEMIAERERAFEAAS, THEMEMEAHK.
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SRITRFEELEN/NE TR, WIMNETIRRREFMEFIZITIEMEMBE~LE, 2025 FRAWRFLEK 129.2%, &
4914 fz7t. BRRITWSHAES REF, WHEREBERRFRE, REABNLIE=FFE 28.9%, RIFEITIIR
R7kF. 2025 FZITIEMBIERKLRL EF 10.5% % 1,333.2 27T, HEAFIEARE 3,397.9 127t, FELEK 1.0%.

EnlleFilE/ R AR B2 7

" EEIRIT u 3R T 1 {E
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0.0%

2023 2024

2025

WiERIR: BIRRIT, WIND, HEHLE

BF R

o uEIRIRIT u X IRE T E
18
1.6
14
1.2
10
038
0.6
04
0.2
0.0

2023

2024

2025

HmRIR: ERIRIT, WIND, EEHE

BEEELNR, EFENERTURTAFIRTTIRITUBER F WS R SRR, ERRRITEIMUE
FoRER, BREBELERAZSIMNE, —EREER T BT REERTHNTM. 2026 FHEELITS SMA
FREHIBEREN, FOTEARITAGKARRENE, SRR HREERKAFETITHOARE, BRESIEENR

M, FOHERERRRITEARRITUNAEERESER.

FHAFALAFKE - REBRARSINBHFEHE, HAIHRE

ZHTHABFERRBVMEAR 1,050 ZTiEHE, 2025 FRERIRITRLO—RELTERH 2024 F89 14.5%RAZE
14.6%, AFMAMBERSE, BEINRE. RESAIMEARR 2, BRRTIEFTFFEEIMNBA TR RIE

FHEAKE,

2025 FIZITRMKRITT ZEZRBARKE RS, BUANRT BAKFE, FRBXFHFEREN R
8.4%; HAFEERIE 19.7%, BERFFNREZRSKFE.

2025 FEIZIRITREF G-SIBs BRAFHMMNE, FEHSINPDMEMEEES (TLAC) HIHEXEXR, HhEESFE

T 2025 F#1F0 2028 FHIET “IMNERDIRKIULRE S KL AR EL 27

(TLAC/RWA) 53] 16%K% 18%, REishid

EHEMEEER (25%) , G-SIBs MMEAARER (FTH 1.5%) . HLAEKZBREMITE, WEZRITRE
2025 X 2028 F5rMrEr “BIRKIRUTRE IR INAREL R IAZ] 20% K 22%7KF. BREZRIRITEINFIHEE—MERE
5k, 2025 FERE “RIRKIMULEE IR INIEL R ik 22.4%, AREARBENRS. EERIZITEIRSN2MRER
WEE Sk, BEEEEAREBRE 2028 FHE_MEHEXERNEDE D,

BEXTEE o
AR SRIT
iR AE S H{E
= e e EGRIT-RRO—RERTTRE

f’s SHEE FHE- B — R AR T R
20
15 -
10
5
2023 2024 2025

BUBSRIR: #iRIRIT, WIND, HEEfHL

TLAC/RWA
u G-SIBE ZHAMMARER
% A AAER
% = SMBRIRAIRI AL R B AR b SR
u 20256128 K B IR RHTRE
20 — | ]
) . .
0
IRRIT E—ME E 1
TLACEk TLACEk

HoRsRiR: EIERIT, ARRIT, ERSMEBEEERG, BEEE

BEEEAR, BRRITERKFRE, TATROSEZRNARTRELITHERNEIREEE D~ ERAER; L
2025 FMBEBRERTFHE—FSRINZITHRO—RERKTY, RUEREEN. BEZITIERNELEREAUSHE
WULER, FERAERYER, EERRGSRERFERIMAEBKF,
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RBFIRIMYE - REMEKFRIFRE, ERBIEENE

EAEBXREMIRIT, BRRITHMBENMR, RMKERE. 2025 FENFEIZITRAMEBEERE 135.5%,
AT REFKTF. RESHTIZANLSZWEURN A ZSFMRE, BRRITHERENFERIRILEES, 2025 FREMX
HHEIL 30.8 AL, SRS 73.5%, HARE EFEREK 7.4%. IEFEZITNAGERTRBELAIFEIRA, 2025 4
RERBERETH 584%, KU THRFNERREN. TETHERRWES, BRIRITARTERLERFRE,
2023-2025 FFI1E 87.9%, SR RAMEKFIEIL. IMNZITIHEB AT TIZHITHRSMSE, FEAKAS,
2025 FREMRITZE MG, KMASFEBHANR, FRELITHRFBENEK 71.3%E 2,854.8 Z7T.

FHttERIMEER
T BIRARIT e fEEEEE- X BRLE B
MEANEEER-FRRITEH) RN R - X BB T I (E(H )
% %
100 140
90
80 135
70 130
60
0% 125
40 120
2023 2024 2025

SRR RIGIRIT, WIND, g

BHEHEINR, BRRITRIMKTRR, AANERREENDAEAGREMEE T RIFOEM. ZITHEBIEF
A RIEASN IR TRE TR EEAGREHENS T, (FARARERITRRITAATHUZ—LXHH, ERIRITH
RENWGER, FITRRAEBEEVPEMBRERT, ZITRIMEIERIFHRFRE.
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XFTR
PRIREOBIRT 32 3%

BEHEARPREFOERRERRE, FEEEPREAFHNMSREEUARRDE LT hERIRITHFCR,
BAVARFRBUFRITU B ZHFFITFR A “aaa” -

2025 11 B, &MiaEEES (FSB) AT&E G-SIBs B, EIRRITHEHFE G-SIBs FHME, SHERITHM
RAARITRIFIR—ET, ETZITELHKEMAZHEE . PEARRKRIT. EREMBBSEZETT 2026 £ 2
B%% T &#1 D-SIBs B8, EIRRITAIL D-SIBs FEUE, HWRZEHRRFRRSAET. 8F 2025 F£5FX, BIRRIT
EPEFRITRRRERTASNREY 11.9% % 10.4%0 W5 05, EERELRIThATHREME. EEHE
INABIERIT R E SR R AN K EHNNREEEGRAIME.

BE 2025 K, LENRIERFARZIRRIT 54.6%HH, KEIRFEE—RIRAEME, HINIEERRIFEIDERERRF
B 44%KH. LEARATEREBRIELFALETAR, REESZSEERNEREREmMElEITRE. BIRR
TR ZMAMBI TR ERIMZERT, AREEMOERFEEREFTRRGE IR EMEREIRAEXTEE
&g, EELHEREFWRITAEGHURITEE, FTRROFIZE. E2ELRT, BRRITRWBBRGE,
IFFFEE RGN . BRI RIXEIHFH, FEem,. “—F—B NEFELTEHNEA. EEFEA
AERRRITEPITEFHRRERFRITREMAGREM T ELFEEEXER, BLEITMHREFZIRRITHX
Fiamet, LhoSEHER “EBERMIRIT BMAZTITH .

FEEEEPREFNEZRITRKENSIFRES, BRRITHTHELFHEMEIN ZREES. UREERITE
EEATHAR AN BB ENEF WXL, BEEHEANBERRITEERENRSEEN, ELERMERPREFT
BRGENEEAERBITREXE. £4RMTAATREFFIRITIA “asa” ZIFTFR, EEFERAEIFEERIRT
BT Z3FIFHRSA “aaa” .

BT 2355k iR o RBUF
R RBATE A W&
SEITHRRENIE
BUTHO Z $58E SRITIR R LM ik
B & REM IEm
/= ABIE
BT S ERAT A B9 S 3545 1) Z R
BUF 3R 1T Il B ST 35T 4R aaa
REGEEM IEm|
BTSSRI THO S 5] fafREEH ik
BRI EEH
BUF 3R aaa
Ea

H =zm
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BRER BRI

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

FiFHm RITHE (IZ7t) AR E2Eu]S
FEEERITRMERAT 2024 FREEMEHE—ESE) 200 3% 2027-10-25
FEEIZRITRIVAIRAT 2024 £EREHE ) (HEHE) 210 34 2027-10-25
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MiR 1: FERERIER

2025 £ 2024 £ 2023 &

zm) zm) Yz

i i LI
FliAREERRE
FIEZN 5,727.7 5,898.8 6,172.3
FHBERAEEEN 1,103.1 1,049.3 1,157.5
H AR 779.7 521.6 367.6
R ON 7,610.5 7,469.7 7,697.4
Al 55 R TR R 2,156.8 2,143.1 2,100.9
ERIEEHES 1,333.6 1,210.0 1,372.4
Bl A3 3,816.3 3,842.7 3,892.3
Bl piRE (10.1) 11 1.5
FrisfiZe A 408.3 481.0 569.2
T 3,397.9 3,362.8 3,324.6
HEfhiralas (367.8) 328.3 46.1
ZEWERE 3,030.1 3,691.1 3,370.7
BRI ENE

20254 12 531 H 20244 12 531 H 20234 12531 H

(e ({z7) (fz)

ZEIt ZEit ZEit
BT
BREH (FER) 277,218.6 257,937.2 238,109.8
V35 E I EAEN 269,267.9 250,404.0 230,833.8
&k 25 7= 18,672.6 14,499.7 18,029.9
T EmET 493.0 1,080.5 438.4
SRR 128,973.5 106,839.6 96,382.8
& R AF A JRERI TR 30,542.0 25,713.6 30,660.6
RE~ 456,318.2 405,711.5 383,248.3
IRR ARG
ST EEE 308,355.7 287,138.7 276,540.1
&l {5 R e RATIE FR6 73,744.1 49,982.8 45,900.0
BEITRSIES 25,935.2 23,866.0 18,957.4
SN A B AR N 4B
Hith—REATHR 1,999.8 1,599.8 1,999.7
g?*}zﬁé (FH te—RAAT 34,861.0 31,839.9 29,721.1
TR R B AR A G AR 456,318.2 405,711.5 383,248.3

¢ BIEE P RIRITER Bl REMSRIAERGI. FAEE. SHEMEHE~H.
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FERIF
20254 12 31 H 2024 12 H31 H 20234 12831 H
(%) (%) (%)
#ERE
TREYFRE 1.31 1.34 1.37
BER (FER) Rk 7.48 8.33 12.59
HREBERE 233.15 233.60 239.85
RRREES S/ B 3.06 3.12 3.28
W@ Flaeh
Bl FiE/HAR KU N4 B 7= 1.61 1.76 1.74
R R R 1.34 1.51 1.70
RRAWINEL 29.15 29.44 28.20
FUMN TR IR 10.04 10.69 11.56
BARFITATKE
Bb—RBRFTBE 14.63 14.48 13.15
BT RE 19.69 19.69 17.95
FLATZR 7.62 7.78 7.83
BhEEATE RIS
B/ 89.30 89.28 85.12
AR E RS 132.10 133.91 127.32
MM EER 135.47 125.73 133.17
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Bk 2: ERFSRAX

SRNAKHIAERITER

HEEESMNAKBERTRFSERTHEMIENEREHTER, RMRTEEHESSMIBERERS
EAEM AR S, MARNSIHEAMROTN . EEFEXSANET—R, FESRERTHA AAA, AA,
A. BBB. BB. B, CCC. CC, C. RD.\ D, [&AAAZERS CCC UTEHRI, EERHEELIEMEKEHRNFHE
FE " 5“7, REMERAEATERAEETTKE, RSHBETHNSER. SFRSXMT:

SREKRAEFTRFS SN

ENRE 94
AAA FRRERS, FTAXNRETHRIK, KRBT EERENEREN,
BIiZE{REES1Z AT TR0 E LAY o T B2 AR /)N
AA SARERS, BARNKFARMK, KERTERRBHESREED,
Bz Ree 2RI UL E LAY a2 iR /)N
A ERRERS, BANXETHIZRIE, BT EEBEENEREN,
ZERENEESRITHESZ AR FFEN AT,
BBB FRARERY, BAXKETHIBREEK, ERENERED, B
THZFIFER A BRI K.
BB ], B—EFANE, B$HR2YULFFELERHTL, RAWE
Wk SR EE ARSEBHER T —EXE.
B SER, FANEES, BRENZTIHZFENATEZBEE
=, BNRFBEESRNR SR, RSBRREBEEIEMT.
ccc BARERS .
cc BFANEIEES.
c ENgiEL, FARBMIFAETELE, REFRLZEFHERL,
HIERENESTEZR.
PREIEIEL, EEHEEANTHRNEGS. RRRHEMESELE
RD B, EARSERITRIC KN, BEFHKREFEILEE, Bk
BN ZBIE, WITEHEE . BERE M ERBEIER.
FYy, EEEEAATHESHNESTRIE, SITEESE, FERHE
D thEREEIEF. D FERA2ENEXRWFATAMBTF, Fs
FEf& S T ERAEAIBEAS RN AR T

RIT
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SR P KRARTUER

BHEEEPKBARIITRFSERTHEMNALITHPKERSHER TR, E4 “hKE” 2iE@Ed 12 1
A. BEFERXDA=ZFIER, FERTPHAAAA. AA. A, BBB. BB, B. CCC. CC. C, FRAAAELS
CCCATERSN, BEFEEENEAFSRNAFAEFS 'R, RRMMAHEARNRRAHEITKE, B
SRR TRNER. SFRENNT:

PRIBETIFRFS A X

FHRE aX
AAA FRRERS, FUXNEMMRKE, RRTHESFSIEMTHEEDR
&, BiZEREENZT A BTG E MR
AA FRRERS, FANKTARK, RRTEHESTSIEMIHEIR
2, BizBERaENZAMAERNAEEZERAN.
A FRRERS, SHXNETMARK, RRTHESFSIEMHEENR
&, ZERENRESRIATEESZIHEFMRH L EIME.
BBB FERRERY, FHNEFHABIRK, RESBIRTHENR
B, BZRFZFTMEHA TR .
BB #®il, B—EELANKE, FHIRIALFIMELEFFHEN,
BERN, FARKERS, REFIRMTHNENZTFIZFFEDN
B HEEMRE, BHREEARNRZ LR, RSERREBEEE
o
ccc FEARKRRS.
cc EANEIFES.
C BEANERS, FAEELER TS
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SRHARXBIFGS

HEHERRUFGEHFITEAMASER TEMIALZITHREIFRS, REUHGRERAEREUFESE, ESE
ERSTERTIHMNE OGRS, BEFLERNSUMESTIRAFTSERZRINTAZFAL, FSET
A7 AAAsty AAstiv Astiv BBBstiv BBstiv Bsiiv CCCstiv CCstiv Csti, R AAAsi FR'S CCCoti A TERIN, BE
I ERFRN A ERFS 5", TR NEAERNTELRHAEXTKTE, BB =SSR E T X MR,
EERENNT:

SRHARR I GFRRTSEX

ZMRE BN

AAA EHARERS, EARNKRTESR, R TESESIMETRE IR
. 3%, HizfEEae hZ AR ST EEMR .

A ERARERS, FYUNRTHRE, R THESESIEFHEEHIR
. 38, BiZfEEsE hZ AN BT A ESERAN.

A ERARERS, EUNRTHRE, R TESESIEMFHEEIR
. BB, B NRESR T ESZ AR R EN BN,
BBB.. ERRERLT, SYRNRMBETRE, BEEEEFHNENTR

. B, B2 FHZFENAEEmER.

BBt B, A—TEYNK, BN FIFBELETRFITL.
EEHEN, BARKRES, ESEETREENZFAZFIER

Bsti AEEWRS, BIRSFEERNRLINIR, E5EFEEBERE
e

CCCei BN RRE.

CCui BURBRIEES.

Csti BARBRS, LG L ER AR,
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H£F L (Viability Ratings, VR) —AFTERITHMAMERARE, ERVEAT (ZIFEHBINBBFT
THEHIRFHEGRITHE) WIEATIERITEMIE, REREEHETHZTHREERMAIGEENEL. £FN
FREFHERATFRENEEMRIBS . ERTFEFENITRN, BEFEEZITEHAEHBELSFREN “—RK
HERE , SEESELFINTEELRMPIRITHUREEEFRENN “EXIE XoFRK. —BM4EZH
EMEZITEFENEFENITFRF, MEENERIHFUNEMEZTITEFZFHTER (BT . EFFLK
BDARTR, FESRRDH I aaa. aa. a. bbby bb. by cccy ccy ¢\ f, BRaaa FRE ccc UTHFRIN, HEHE
ERMERFRNAFEFS “+7 47, RENNEINAARRRANAOEXTKTE, BIEESHER T REF
K. EFRENNAT:

EFENRETFSTEN
FHRE aX

REeSMERRE, RANZITEHRFEEFREINSREREUR
KYREARIETH. ZFRRARTEAEREMRITERMSEN
MEZIFER, BRI FIFTERBERNIFRBERELY . XMER
NNFERAREZ B AR E A FIFT.

FESEMERARE, RAZTTEMFEEFENERRE. A
DIREBRFRE, BEEHEAARTERREAIFRER
EANTREMIEER. IMEFNRAEETSZHTHRERHD
TR,

SEMERRE, "R IFERFEEFEE. EMINBERE
RE, BtEEFEEAAENYTTERBEAIFRBERIEL.
AT, MEERBESTRNZTERTS, XMEFATERESF
BT F R S Z IR RS .

REFEMEARE, RANZIRERFEEFENNRFRE. It
SWEFERRRRE, BFERBERNIIFRBERBLINN
FERTREMRIR. AT, AFAMEIRHEFIMEEATRHISHEER
R

BNEMERRE, RANZTRERFEEFERIN—RRE. F
WEFREE—ENEMES, MRIXMSEAHEISF AT FERBEKR
MEPRBERIEL . A, BERERNER, ITETHERHZIH
Ml B 22 35 FR R B AN FUFEAR o

EERNERERARE, RINFTFERFEEFENNRER
5. ZWEREFEERRYUNE, BNAFEE—ENERZE. %
SWERELIIFERTHECENENE S ZEE KT
TR

HHRMWEMERAXNGE, FHAEEHLATEYE, EXXFHEATH
SEENRNIFERZZH R AL FIMETHRIRM.

cc FESEENEMERANKE, 2EAUREIRLEN.

c WMESEENEMERNGE, SERYEELEHATES.
KN, BRFLEKRNY, Bl: ME=ZFEHRFERANSRESLE

f FY; RBEKREAIFHAFEEZHRRBSRBREURE L EFLE
.
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bb

Cccc
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BIRF AR & S FFER

BUFZFIFR (GSR) FABRARZ#HIFLR (SSR) KR T HEFHEN SRMNMERLSERME, RISRKRBBTFIER
RAEMMBEIF R RERE = FEERRRASTENEREMESENTRMENN S . INREEEEAR
EITARBHBE S FHRIFATE, GSR F SSR R T HITAKHE TR AT TEEMRMEKTE. FFHEX
W

RITHAMBRSFHTERFS TN

FHRE aX

aaa RITHA RS TREM RSP R BEFERE AMBS
R, BERAERSHEREEFLERRFHEMIMG.

2 RITRBERSH RN RSB, BEXFEREG AA &
AA BT, BRAREHEREFLERE PRSI,

a RITIHARSHATREMREIMNIF. BEIRFEREARENAE
51%, BELRBERESHNEREIFLERZFHERIE.

bbb RITRARSH A RMRGSIMBS . BEXFREERRTR
=R, BECRAERESHNEREFLCERRFHERIE.

bb HTEMATENBEXFREEEBSRNIEREE—ETH
EM, SBIZITRBREGIIFNATREME—R.

b HTEMATENBEXFREEEB SR NREREBERTH
EM, SEIZITRBREGIIFNTREMEER.
IRITAMRERBINDH, BRFHITER. XWUEEATES

cce HER ROBMIFNEESEME/MSZENIEETFEEMIRREX
o
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SRR EER

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 .

(Z) BIUTER: RRERTFRERNBEZRRARERNFEN; YA, ZERTREREGURREEEBLRIFTRNE LR ET K. HE
EEARITRERS, FERITRIHLITAETITRNEZ S HITR.

(Z) TR BERRERTRERREOEEMITR, WERHABITLEREBNRE—F; EFYHR, ZERITRERGUERBEESHERITT
FMERKET N, BEEETRITRAERS. BIETRIE TR/ ZITABETIRERBRHHEITR.

(M) BEAFREREEEESZIFER/ ZITAMBRBREXRIN, EEEE FRARSZWER/ ZITATEEEAZDTRITAML. 0.
NIEMREKXR R

(H) BEHERBENZITER/LITA AHHREAAATENEMRRREHELFERHEITRRE . BEFESITRARERIT T SHIAEMR
BHIX S, RIBEITRGENERERHEITT AEIALE, HBTHEMEBRIMAMIIESRBENEXEEHTT ABRIE, ARASEHFRIERLEHT
LIREVETAESE, O, AENRY . EEEENAESANEZSRIBTRIATZIHESREZITER/ RTA. ZIHEFNLITERSHRA. 8
ROTERRDRERAMR, EEEMZITER/ LITAREMENERR, RERMEIHRE, DERFXH. IHERE, BERSE. IERE. %
BERMMEZFRENEMGREFEEEZAWIE. BERIMEENE=ZSRIEREMEXERRE. TRIFELREIE, HTETEHREXEEE
2 R TR, REEZITER/ ZTAREMENEEESEERMHHRENESNES. EH, TEEAR.

(7%) ERFRRE i S5 FE b5 BANTRAMPUNE GRERNEEY, HEARRFHHOREMIN, MZFREMIPUAR LT EEREIM
PASHE. Eik, REXLEIFSIHTTIE, ITRMBUNIA 52 2 EITR S TN & 7 S AIA R R BETURHBI AR E R S S RIS

(£) ERITRRETHERHRE RANER 2, T2EARANERRERNERRRIE, SEEHETHRESIEEAATEBHERERLS
BRI ZE KRR AR B S ARIE

OV ERIFRREHIPRE L REEBEKBEAENABERITRIDEMIEF M S BMIHET, RESZIPER/ ZITAMEMBEMERAIDPANF LR
N EIFRER -

(M) BEBEETREN—MIESNERNITN . BEEHENRX—BRMRERRBERNTHITENERNEEITEMGEREH. TRERMRER
BEHENEFTERR, REEACARARAMIPFRERLMEHS; FRIPRRETHSNDERNATEE, SN ATTRE RN
DI AR BT

(+) EEHERRITRREN, LARBERTE, SFRIFIHINMSRENERL, UREMISEEMBSEROEL .
(+—=) BRAFERAIPRMEFIRE, FIFRTE RBRIER RSN AT HE S BURK R E AR .

(+2) EEHETSEEMESNAITREE. FERITRRETRBRABETRZITEFR/ LKITAREKEBEARE . BEHRERAREZNSIES
HEAXNERNERR. FERATPEREANZIFER/ ZITABRAKRTETENFIAE, RATHEIXRESE; TRIFEREMRENEL, BT,
FAFEFREINUE, FEREEEMESFMEIY, BEFETRBEMERNREEN. BEHEZY, REBEHFNHREFK, TEBTHITH
MW ER. KW RREEE. IFRANHANENSEN . EMIES I EER 5 AE R M S AIESE R0 e Bt Bk AT AER AR ITE
WEBRFERERITRREN, BITREAARNKGE. BEEERHEMEBRTERBTERITRREAEE. B 550 WX, KIS ZURER
BRE.

(+Z) EEHETNZTER/ZITA ERA BRA EESAFREHLHITREEUTRER; EEEETREZITIAREBREZHRE
T HAIER MRS .

(+m) FrESEEEHRENEMITRRENAGEER; FRAITERENMNAEEELRE, AEEEFERETY, FAATEES . AR
BRSO LBRERMIS . MIAE, RILR.

(+H) EEBEFRTREEE “ENTHHEIHPENAE” (NRSRO) ERHIFENMG, FRIPEREHITRARBELBLETEERNERF
REFET, RFEEFENZITEFR/ ZITAENTHEREREMZITEF/ ZITANBFERSINBERSHERRNAREGEEENER, FHRHAES
ERAERXREHRF, MIERBEEITRLT (Fitch Ratings, Inc.) £IKIFRFRFTFFITR, TAHFREMASFERAER “BETRFRER
TERTHIFR” , REEA SHTRFRERTRTHNITR MMUKE: . HEEERBEMKXERKGTE R L7 R R EE LR =4 B Em
FRES AT
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