. &
FitchBohua i 4k

=

=] ip 2025 F | 7 V=
BRFEFIFIES
GRS :
2026 ﬂiﬁﬁﬁﬁﬁz&ﬁ* | 2026-06-15
Q\\\W ar/ ’7)
/- Q»/\\\ L\ é//
f S/ é%
N » §
= ?: =}
- -\‘Q Y |
=R ; g 5&
X::; 03954 é%ﬁ: i HRE
ESER W RAME  ERWE & ERMR  ERTG
(F7) (%) (F5E) (%)
¥ AL / / / 160,000.0 12.9 AAAsf
e A2 4 115,814.4 35.3 AAAsf 232,000.0 12.9 AAAsf
KR 58,000.2 / NR 58,000.2 / NR
BRI 5,099.4 / / 0.0 / /

i NRERKTFIFR,

BEHEERMRERLE (UUTHR "EEEE” ) 3 "SRR 2025 FE—HMNOKER

HERFGESHUEIE” TITA%L A2 REHES UTER “RERIES" ) 31T TREWF

R, WANERLARIERERATRA AAAST. RERIES TR R TIZIESMF 23RS KAt
XM RAEFEEEEHRAERS BB

IEHAEETER §M§Fﬁ%ﬁ1ﬁg§iui 51905

5t REBE RSEERE o RIRA % — ’ M— G 1- %
5%71: WRERTM  WMIEERRT Ritsift oa 3160% 130 () o
" Wi N m; v
% 111 i P02t ~ 04
2 11111 ‘ . 01 D .2
10 | A ' 1 | '
o' - - 00 ~ 00

01 2 3 45 6 7 8 9 101112 13 14
%

RIR: BiERE. BEEL KR ZHEiE. HEHE

EYRN SRS RATERERUSTFRER
% RitEyx ceseee EOEHIE % CPR  esesss AAASTE J1-1E
sessss Efi-1%4]  BEEE ° - + AAASTE -5
12 - 12 o
...... sieaccceccccceocccce
PEITHA 6 PETER
3 |———esecesssssssssetssssssassssssstcsnse
s 1A 8 A I 0 - SR e R :
0O 3 6 9 12 15 18 21 24 27 30 33 36 0 3 6 9 12 15 18 21 24 27 30 33 36
SR BERS. g% MR . mrmes, mams b

1%%—45[ HEETE, RREEERNRINEARRE A/B IBNESLL, HE, A BZEERBENR ZET&IK
FREREI AR T BB SRR ST U IR SRR R B A S RF M, B AUTEEZM: (WEEERR
F*&%é’ﬁ AN S FHFEME H T LR BT AN N SN EEE AR ERS KT Z M.

A FREMELER S, BEEETHESMTMN R THERE MK,

SRR BT
ZF 5% ABS
ES - {=F0]
WHResEH 2024-12-31
{EH&H 2025-03-14
FEEZIABR 2032-05-26
ErEthIREEEER 2026-04-30 -
UEZF R EFEEH 2026-05-26

RiR: ZITHEAH. ZHME. BEfEE

AREITFRIREM SR ZREE AR EHE
HEEEEMREBNER. REFRERHT
EEN. ZHEFFHEMESRHRIL.

o B e

ERFERE

(EHamEEITHRE) (20254612 B)

CGERRUEFIHIEHFITRITRE) (2025
£12R8)

HXMR

(EEBERTETIZNGE ABS HEIBE
2026Q1)

(EEELRITETIA N5 ABS BEFIZRE
2026Q1)

(2026 FRITEEHAESLRE)

2HIH

e

+8610 5663 3812
huan.wang@fitchbohua.com

*iEH
+8610 5663 3815
giannan.xu@fitchbohua.com

HHX 2025 F£HE—HAN REIRIPEFE S~ T HiEH
REFIPRIRE | 2026-06-15

fitchbohua.cn 1



FitchBohua %E

RBITRIRENE R

BRER: 2025 FHEIRFISIMEL L KB, 24 GDP 491402 HLT, BHATEMEIH,
FIEEHEK 5.0%. SHRE, BEELIND, ESREFERKE. BEBUATHEN EANE
BT, PELRE 2025 FRFTDEPRET, BREERSZESEN, SFAETMEREE
#iE. REFUFERTE, B FRFEMMEINERE R, (EMEERIEKEREEE
. AFBNELER, SFETHEERFRENER EIEMEE.

BERM: AZZYAMLTRHRTY, SEF~BREEER, KXBEFBIEERER
ERIFRES 0.7 MESR, MRFHRKHRRLD 7.0 MNF, LELHNRSKTRL 1.7 7
7T, MAFIEEEHRFAGIRIEE ME LK, ERAGRITOME TR, EREREHE
BEARE. FHBEFRINENERR 0.15%, KTEBFHEEERITRMNNIELNRE. EA5RRDN
LATFREME, RitEWER 13.9%, EME~EHFH CPR K 7.0%. REBEAZSEMES
REFHINRIL R TR REREM BRI THER, EEEERAERAZZEIPRNEXREZ.

REBTMR: BEAORBREH, ATHTREHRISER 3 REEWE, KMLIEHHE
EELE, SRBENIENN 100%. BEUTHERN, BHULATASSHATEER
B R EASRTN 31.6%. AFuIESE, SMKEEEHEL, HEuTsRe
NORFEHFPREEN, BESRTHRSRTUARAD, FFoamCTH SRR
BTG, ERIEHER AR,

RERMT: THBEDT, REHAN, REREHFERASBIRMEFREMS, KER
EHFAEB RIS 70.5%, HPiE Al REFAEETERM. BEREREBER, BIK
HAER 50994 AT, BEEESFIRRMT, RARESRENERERKIRYBEREAR
ERE. ETEOMEMNERENEER. AXHEMBEFREPNRN, RRRETFRIITE
FRRMAARIEFREE EARTBHERIER, EEEELAALTTERERETNE, ik
FIEHTE AAAST RAIMENER TRERBEBNERRFEP, HE—ENEREA

BRBSTAERERRE: RN, SHBRSTNEERESHERQRABRRRERRITF.

XN FRE: RN, SXSZNFERRFERRE, REEXHHFMRE. BRUHM
REE BEEHEESONA, EXBNERBRSNERESRENEERERZHXF,
ERREEBIRHMAREHFNERITR.

EES5NHA

KR/ GRS HECRESHMABRLT

RN ESERMEREARAT

BERENN PESRITIRBERAR LigH ST

WEFERR., SEMKETEN
B FRER A

AR5 iERITRIFAER:

. (SR B ERARE) (2025 £12 A)

. CHBERRESIHEIERRE) (2025 £ 12 A)
B8

AORIRERRRIE FREL,

BiEFTEM

AR5 R ENMRZIENAEE S EERENEENT:
o HZE 2026 £ 4 A 30 HUAZ B EFFHERR;
o ARG IRIFEHAZ R & R SHMARE .

LRl vt

5T ABS

AAAsT FREEE (%)

EHE 6.25

EgE 7.5

BAMESHE (R/=) 3.0/9.0

iR BEEE

EXEH RERR

ﬁﬁ’lgﬁﬁ REE

MEEEEY RERE

ANFE FE REE

L%F‘ﬁlilil REE

TERIFRRENIEN REE

SN RS REE

EXATFEW REE

EATFIRM REE

SRR SRR REE

HEREVMBESH REE

BEFFERHEARS REE

RiF: ZFHEMRE

ERHR 2025 FE—HN SRR R B> XIS
IRERPRIRE | 2026-06-15

fitchbohua.cn 2



FitchBohua 1‘3} it

,—1——

MR 1: AR HERES RS

A REBERVER BERVER
HERREEH (A
BEREH 79,177 112,938
P 79,171 112,927
AEEH 537,561.9 777,568.4
BEIHSEIEH : 6.8 6.9
BERSRKEREEM 63.1 63.1
N E S RE 178,914.0 450,000.2
BETHRERE 2.3 4.0
BESAEKEET 46.0 61.3
FE (%)
B EFIZE 2.7 2.0
BaEFE 14.0 14.0
BIREFIE ‘ 0.0 0.0
R (B
TNATE 250 S HABR 16.1 23.1
POALF iy 18.5 8.0
TR & RIEAR 34.6 311
BRKREIKER 480 59.0
HEER (%)
AR L 100.0 100.0
puEyEBLEI ek kS 61.2 59.2
HZE & 100.0 100.0
HXIHE= (%)
X 1 "% (10.3) "% (10.3)
X 2 HEL (7.4) HL (7.3)
X 3 IFF (6.2) I (6.3)

kiR: HEURESRM. HEEE

S gtRt R iR R A RMBER .
* I PHERRE AN ERRE SR
° AR ER= R A F S B/ R R R T .

7t ] LR

Z 5% ABS

ML 2025 FE—IN NS EIRIPER A~ HHES
BREFITLEMRE | 2026-06-15

fitchbohua.cn

3

‘9,
sl '\\Q xr"

1 g é’l,:l‘“”



?‘ SRR
-+~ ¥ ABS

FitchBohua

zﬁ@c‘;mv

SIHHER T

REEERENT " ARBREIRE BERITR

31 44 10 15 05 05 04 07
ttass )
(0, 5] (5, 10] (10, 15] (15, 20] (20, 25] >25 _
o EHAESEM. HEEE nr

AFFIE/%

=0 = (0, 4] u (4, 6] = (0, 12] =(12,24] = (24,36] w <0 = (0, 12] = (12, 24]
“(6,8] =(8,10] - (10,14] =(36,48] =>48 = (24, 36] = (36, 48] = (48, 60]
e FIKEARR/ T ORY AR =
FiR: HEECRESR., BEfEE

HEARESESS (50 [
12
10

103 103

‘ 7.4
8 7.3
| 62 63 57
6 50 51 44 47 43 43
4
2
O - -
"% ; pIE =M i paif=] BRE
FKiE: HBUSESR. EEHLE
PRIRIRR/% ERAERITES HERE

3 14

m.{i‘?% 'S

5.3

. - % = 55 = EFURIAT = 5
(0, 40] (40,50] = (50, 60] S04 165 W6 W7 @8 &9

*(60,70] =(70,80] CRRE S =iRE = Elfty

FRiR: HEUSESRL. BEiEE

S BREHULR, DEBENUNRREASRTRITIOT FHERTIREASLTEL, RFEAMREER
BiE, SRR IREREE B HR.

B 2025 EE—HN R EIRIPR IR T EHF S
REFIPRIRE | 2026-06-15 fitchbohua.cn 4



Ty

FitchBohua

i (3%

Mg 2: FEFEFEAFARERRASN

EEHEEMYTRITFRTSERTEML T RINITR, KRR T EEHe SR RiELAE
SRR A, BERFENEMIESRERINES, MASBETFLITER. BEEZ00S
AOER, FSRRDHT AAAsf, AAsf, Asf, BBBsf, BBsf, Bsf. CCCsf, CCsf, Csf.
Dsf, B AAAsf FLE CCCsf LIRERSIN, EEFHEGNERSERNAFEEMSS “+7 5 7,
KRB FEHNEAATFREBAEN KT, RSB ETINER. EFHENNT:

FHER X

FRRERS, FUREMARK, RRTHESSISM0EIRE, BiX
REREENZ AT A E T S E IR

ERRERS, FUMETARK, RRTHSSEMHEHNRE, BiX

AAAsf

Adst B EE T TSR S E TR

et ERRERS, BANGTIRGE, KT RS EHENNEIRE, e
R E AR E 5 SR F R A .

et EARRRE, BARBTAENRE, ASOEEINENRE, BS5

FEF R AEIMEK
BBsf B, B—EEARE, FARNEFTFRLEFTFEML.
EEEH, BUREES, BEEAEMNENSTAEFTENAEEN

Bsf BE, ENREEERORSAR, B EREBesIET.
cccst EHRBES.

CCsf EAREIERES.

Cof EORIGRE, AN S SR TR,

Dsf EY), HXERFBRBRHTHNAERER RN EHEM.

L5HRA BY

ZEFTABS

¢ r'_.‘ 7

HRHE 2025 FEE—EADN S EIRIPRFUE = TS
REIPRIBE | 2026-06-15

fitchbohua.cn



FitchBohua 1‘% it

-—-‘——

HEELERTRARART UTHER "BEEE” ) PERITRYSRTHFEREIMETER, BELUTE
SRR PRI R BT AR

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

(=) kb, PPRMEXRERER. ERMHITR. FOEMSEB BN LIRNEIRE, BEEENITE
T, REFIEE, FIZDTRBIEHIEE . BRI, AR BRI R AZ SR T A E N3R5 5815
BEEEEN QTR AIEERSE £ www.fitchbohua.cn 27, BATLUE N SFEAIRTEEEEL I
B=FRERANEEANARE.

(2) FREMPRERNEZRAXREINEES; AN, ZERTRERGUEREEEEERER
RN R ET L, EEEETRITRERS. BRITRIRXITAETIPRNE SRR HITER.

(2) BRERRPRETREEES ZITAMBRTIEXRN, BEEE, TRARSRITATEEEMZIEITR
ITARMIL, BH. AERIXEKRR.

(M) EEEEEBENRITA REFRLANTENEMARFERENELFEREETRRE. BEELEST
FARCEITTSHAEMHENNS, REDTRSRMAXERETT AEEE, HETHBESRKRNME
MERFEERERHTT AERIE, FRSERRIEMEEMTRREEETES. W, QEMEN . =
EHEMEEFAMNE=ZSWEERBATZFHESRRERITA, SIHESMNKITERSRA. EXATFESE
EREREMR, BTEMTAREBRENEER. RERIMEHRE, FERFXH. THRE. BER
&, TERE. ZEEMMESFRANEMREERFEZARIE. SEERMNERNE=FRERE S
KER. TREELZWE, HTETEHREXFEEES. £H. =¥, RERRTAREFEONEREEE
EFMTIARENEEMNES, #HH, TRMAR.

(B) ERPERE M EFMEAESMITRANTUNE ERENREEYE, HEETRREGHN/RILHTN, M
EEREHTNAR EREEREIMAURE, FHit, RENYRESHTTRIE, TFRATUDT 22T
BTN R TR IIARTRAE TR E R TR AR,

G0 ERIPERETIERIRE "BEANER" 23, T2EARNEERERNARRRIE, BEEE
AR E SRR AT A E R SRR N EFEREE A EI A RIE.

(£) ERIPEREHNTREL REEELKESIBNAERE IR ETIEF MU s HE, KREZITARM
HAEMARHRN AT LIRS

O\) EEEEPEEN—MESHERITN . EEEENX—BRIRE BRI TEI &M ERNERE
WEMB RSN . TRERMRERBEHENEFTERR, REEMNAREEEMAHTFRERRIRE T
3 ERPRIRE PSRRI R A TERE, ST ATIIRE PRNG ORI AR S HR.

(7)) EEFERRITRREN, DTEMERTE, SFEBTFIHINMSRROEL, UREIRRSEER
FETER.

() BAERTRIRERIIRER, RIPRTRERE RN S BURRRE X

(+—) EEEERSSEMESFNEITHHE. FRITEREFZBRAABEFIREITAREREABE,
BEFRTARRENSIESHEEXNESNERR. ERITERREARNZTAERRAENTIAZE, X
RATFHEXRESE,; PR IERRMRENEL. B, HEFSENAE, FERNSEMESNEL,
EEEETREMEMEREREEN. BEEERY, REBEANERESKR, TERTHITHIMSE. %
7, S EREEE. WRTHTHNENEIRNE ., EMIESEER EE10E A S EESE R 25
MRS AERIEEE TS, REBWHEREITEIRERN, BTRERARE. SEHERITEMEBEFK
BT ERTRIRERIRSE. FE8 SOk, TOSE. MMEIRRERERE,

(+2) EEEEANRITA FEA BREA EHRSATRETOMITRBENTLER; SEHLETER
ZIRSEAREAXE SR H T A ROER RS

(+=) FAEEEEHANGRITERSAGEER; FRMRERNBEEEEERS, REEEHEE
PEWFH, EMATEEN, RHRERRENSMIUIMARS . ERAE, RIUBR.

(+m) FEHERRTREGEE “SEATHSEHTRIMA" (NRSRO) BERAGTRNM, ERITLARSEINT
FRARBESHELETEETANEAFRERART, RESEHENLZIT AN T HEEREMLIT ANERER
N ERSNERENREEEENEN, HEREFERNEARGAHRF, MIEREEETRAT (Fitch
Ratings, Inc.) STRIPRFRFRTHITR, FTAEFEEAARTEZRED “EEITLFRERTRFIT
&, HEER "SHPEFRERTRTHOTE” MMMES. BEEERBEMXEAFER DAERE
BB EENITRAT = NEMIRL AR,

o) L

F 5% ABS

ERH 2025 FE—EN NEHIRS R~ HEH
IRERPPRRE | 2026-06-15

fitchbohua.cn 6



