’@‘ IRR G L ARAT]

Fareast Credit Rating Co.,Ltd.

2025 FEBEH B
—RiES (Z8) SRTERRE

ERISIE (2025) 0213 2
BREHR: AAA

20254 7 H

www.sfecr.com
ESEHAAEAN 11 SBTS HREE
LEMAERE 990 S8 LB B
BAFANS BAEARE

I'.FE



A B RSFERITRIRS

= B

REFRATFHA R ELER, RENOFRBRETREGESFRNREEZEBEXFRSI, TREER
RERAHF ISR RAFEEAHINTRTHIRL, BN, QEFIREXE.

RERERARIFRAMAEBTRRBESHERENNS, RIEMEAENIPRRSEET AKX, M.
AERN, TRFBEEBTFRNSREAASBELIIAHNHER, UREMRREEENERENER, ERA
EFHERERBTHES T, EXEXERNESY, ERENREEREEARIE. ZRRGSERERME
WHMEENELEL, BRNFWTMAEANEWELAETURE.

RS HBIFR L IC RIRIBER R S5 A IR ETRRE AL AR M, RETRX RAMAMECAR
R[EA NS T RE L.

FRFRERERFRRELEZ AEERITEFIMAMN BER, ERIFESFLNA, BREEHEN
SR EHIRHTRN SRR, RELR, TWEHRIOTERNREMRITR.

FERREMTRI R EARANBRNARHERRESE, HIERPRENEGCNR L, EREER
FHTAREE ERATRIR SRR SR HMEVEERER SR, IRANMERRERAFIPRIR SAFFIT
LR SRESE = AT ENEEERREBEE.

RERFEGHERE, AMPARSERITRERFAEATEMMRIFNAT. ERBENRITRIRSHREN

2R, BEERERNAYERTAMERN—TEREFFEETRE.

=
e

ﬁ?ﬁfilﬂéﬁﬂﬂﬂﬂ]



A HA RS ERETRRS

2025 FEBEBN—#MGTEF (ZH) ERANERS

PR LR J?/ & {E‘ﬁ

EHER ﬁé 1R SR
2025 EEBEBF—BES (Z8) ﬁ( 1 2025%7A1H

X
TR Y

ERFEFEERAE (LITER "EREE" N H, S@RSBRFER, thEESKETE, HEE
BRFRRISRE PREFFNE N, 2025 £75 (=) (LUTERR "SRR ) AATEE—RAH
HEEE, NETEERNNIRIRE, TREETE 2025 F5ESBN—RES (ZF) OERTRN AM,

TR

R Y, FEEUTRERILLAE, REEER. i  HABNESKAKTE, SEEBAESRIRHIERS
BERMNEERSD, TEXEEENESTERE, AF PR TIABNERERR, BT E B E BT REE B 15 5 S IR X H
ZEH R SRR AT, RN, AR BN BURHES RIS M T (R,

SEfFaiEK, HSEERRREE, SARERE, R CAREREELR. APERSEEARSPATEE—RLEM

FEEUVEHCD RN, FEER, £ESRFNSERE  HEE, 5EERAEMBERAN—BRAHMEEA LT

FrlRRIRRY, RFEREFHFEER, HMAMEFNRERER, AR5 AR EER MR
1&.

MEShIER, EERESE—RAEMERNEDEE,
DREFSEIFFAER, RN KX, FaY
ESEhiRF.

FEHERIER (B4 2T, %)

T E 2022¢F 2023% 20244
KA S E 3,610.07 3,799.06 3,950.79
X R E R 2.3 5.3 2.7
A EEFSE (5T) 60,724 63,903 66,568
—f A RERA 329.10 381.34 370.54
—RAETMEZY 1,975.10 2,188.72 2,164.94
— BB/ HETRE_ RN 1,588.63 1,726.63 ' 1,715.79
BUFHEEZIA 92.58 70.33 64.49
5 B RS RER 3,044.28 3,337.42 3,573.44
Hh 75 B R R = 84.33 87.85 90.45
WA BRHERS R 150.84 152.36 15991

BEET . Y2022~ 204FEARAFNMSEABRR TR, 2022~2023FEESE MRS RBRE. XTHES20214EMMANTHRT2025
ERHERNIRE.

© s 2



WA BT ESEATFRERS

TR
PEM BT HESEMITRS % (FECR-DFZFZQ-V01-202312)

SRR

REFRERBETERBRE, TRSITRAEBITFEER.

TR H 4L & BEAN
K hubing@fecr.com.cn B i 010-57277666 021-65100651
BXE gaoyongliang@fecr.com.cn Wik www.sfecr.com
o ouk EERAREITEAHNSPICEREE
EEmAEK90SE LS E




A KA RAEAITRRS

—. BHRFS

AEESHEER

"2025FEEBEBM—RES (ZH) " (LUFER "AiRE" ) ZTEI01.5103(Z5T, BRASE, BATRAE, &
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BAR. EEREEEAMKEFDEREIERK, 2024576665570, EHER2.8%,
ElF2: 2022~2024 5B ERETHER

B4i: 27T, %

RERIE 3,610.07 23 3,799.06 5.3 ~3,950.79 2.7
Hd: E—rFigmE 380.18 45 387.00 47 359.07 3.4
B EE 1,585.69 7.9 1,612.83 4.1 1,662.39 2.9
E=FEAEIME 1,644.20 -2.5 1,799.23 6.5 1,929.33 2.3
ABMEEEE (7T) 60,724 63,903 66,568
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HRERRFEDN 842.08 1.2 987.73 17.3 981.30 0.7
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BER, HBE-RAOAFMEBARNER, EZRTRESFEBIKN, MBBAMER/)N; §84
REEMAIRY, FEGHPREMANNVEZE, BRIEET S BAFNMBED
HEEMBINRE, VHEAMRELESE (ERT) PETFRIEAE, —RARTERA. BFEESBANES

RESEMBENR/D, LRABRARESEMBRANEERR, ARRKX, HER, SEAVEWARDIER, WX
NEGETIEE,

—RAHFEWE

RER, EEE—MRAHMEWNEINER, 2022~2024F 4804329101278, 381.34Z5THI370.5MZ5T, HEE—HRA
HAEUA AR AT IR AR, MIERIBIARE, 2022~2024F IS5 09255.8M7, 7T, 282,977 75F1263.531Z
7T, AR AETMEWANLLESBIA7774%, 74.20%F17112%, WAFEBEREF., M\EARNES, SESHUSLUILER.
EUFRERMERRAE, FHEALBEERR (B7) SRERKA. ETRANTHEEIERBERASAZE,

El#3: 2022~2024 FHEH—RAHLMTCEIHER

B 2T, %

I E 2022 £ 2023 4E 2024 4F
—RATTREIA 329.10 381.34 370.54
Hep: MU 255.84 282.97 263.53
JERRIBA 73.27 98.37 107.00
TR BN 1,588.63 1,726.63 1,715.79
Heo: JREEKA 36.24 36.24 36.24
— RS AT I 1,395.29 1,508.52 1,453.01
EMEBIARA 157.09 181.86 226.53
—REFBEA 345.94 460.59 345.91
—EAHTMERAL T 2,704.89 3,047.53 2,945.42
—R AT H 1,975.10 2,188.72 2,164.94
— AT R 2,704.89 3,047.53 2,945.42
TP =R 16.66 17.42 17.12

BERR. 2022~2023 FEFHAVRLBARABTRE. XTEHEBE 024 EHMHARMTERM 05 ERHENRMRE, DREGER

HEE MBI URYE, BRSSP RMENENIRE, LEMEANRRR, ESSEEVBIANEERE.
2022~2024%, EBE—RAEMBEYA BT LRAIBATBIN1,588.631Z7T. 1,726.634Z75H11,715.7HZTT, SHH—HK
AEMBEWASHHILEESBIR58.73%. 56.66%H58.25%, LRI —RIEREB I RN AT, 20245FF7 SEEX
84.68%. IEAREFEIAA, FELEHPBRANERESEREVNEERRBENZE,

2022~2024%F, HiEE =R THAOREEEE, BERE. SRHEY. £5NESAIMS HEEEE, —RALRESTH
RIR1,97510{Z7T. 2,188.72Z7tH12,164.94Z5T, —BARFEST HEHH5%2,704.89427T. 3,047.53127TH12,945.4217
7o, MAREME LT, 2022~20244F, SiEEMBERESF1116.66%, 1742%F1712%, WEEEETERHT L BEBIAT,

BHE, EEREFERGPRAMEAIREX, PRUFEEVECHFEBEREE S BERFMBE.,
KRR EMERE

HEAMEESRATEREEE DMERREILEA, EER, BB~ ENEE, SE8EHETERRE
ILRARIE TR, BUFEESWABZ TR, 2022~2024%F, SEEHAFEESRANESBI92.58{Z7T, 70.33{Z7Tf164.49
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B4 2022~2024 F & E BRI ES WG R

B4 12

TR E 2022 45 2023 4 2024 £

B RS 92.58 70.33 64.49
Hd: BFLHERRELEA 67.59 45.33 32.93
ETURFWAN 149.67 110.09 130.38
RSN 6.25 9.96 81.99
EER _ 32.89 49.80 35.14
RPN 40.33 18.88 20.47
BRSNS 32173 259.05 332.47
B R ST 206.91 136.82 151.87
Ho: WEEzE 63.75 41.30 28.90
WA BREESEARST H 62.26 72.57 104.60
ALES 276 14.82 _ 15.42
FERESR 49.80 3514 7 60.58
BRFHEES H R 32173 259.05 332.47

RERA: 2022203 FEBFAVHSAREE. % T 884 2024 EMBHTWRA 2025 ERRVRORE, DRAGEE
PUE, BEEEEIHERNELRANBREESRANEZRIR, SR HIRMIDFE TR,

EEAFAZEMER

EERAEEWAN S EEVEWARE —EHFER, 2022~2024F, BEEEERFEEMHERARN L.

E#%S5: 2022~2024 EEHEEE EASE MK R

8. 271
TiE 2022 £ 2023 £ 2024 4
EBERREZWA 1.62 2.26 1.89
EEEF2ERY 0.67 1.83 0.47
SEEE 20222023 EESEAMBESRERE. 2TH5Y 2024 EMERTRA 2025 EREERMOEE, BREERE
5. E5EEN

EERSBEBMESBEEE, BFAGENESEERLA, RSAERE, SHARMAERLE
RS EBEXHE, AMTNCRESBFESRRREERERE, BARFRSXRE

fR5RE

2022~20248 %, HESRFEERMSBIN3,044.28Z7T, 3,337.42{27503,573.44M72 70, BUFRFSATISEIEE, &
EREHAE, RESRIE, 2024555 SEBHESENN3,795.90{Z7T, Hbh—HRESRE2,716.50(Z7T, EMEFRE
#11,079.40Z7T, 5 BT RS RERFIE B ESRELLA,

B #6: 2022~2024 S iS5 A B 6355 A 52 FREBH 40

i 27T
2022 fE3k 2023 FE3K 2024 3K
AE PR R (8] R PR

24
B ES 3,044.28 3,260.70 3,337.42 3,365.90 3,573.44 3,795.90
Hep: —R&H 2,323.56 2,461.90 2,536.88 2,546.50 2,670.13 2,716.50

EMERS 720.72 798.80 800.54 819.40 903.317 1,079.40
AXE
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Gl X 203235 R 2 2023 FEK 2024 4k
AE [IEE B [(EE S PR %R
BT ES 1,846.55 1,925.87 1,927.33 1,930.80 1,983.38 2,160.01
Hep: —HB&ES 1,662.45 1,725.54 1,733.32 1,733.67 1,787.38 1,804.88
TR 184.10 200.34 194.01 197.13 196.00 355.13

ARER. 202220 FEHFEAVRSATRT, xTHSH 2024 EMERTHRID 2025 FAHERNRE, cREGEE

MBI BRERE, 2022~2024E RSB EARES RIS EI71,846.55/Z7T, 1,927.334Z75701,983.381Z7T, PRl ELEH
FHEFZRERHI60.66%., 57.75%F55.50%, HEEHMRSEIEEPEERR, BEFEREREESRMSFLTRE, 18mH
REFRPELLAR,

MESHERE, 224F XS EEBRESANTLESS (EET) DHE88E, EANTSEENESF BV
ARE, BESRABRE, 2022~2024F K, FEATUFAMEE51584.33%, 87.85%F190.45%, BAF RS 23415139150.84%.
152.36%%0159.91%, BFFAMERMESESBEER,

RS EHIF R E

EREEASEENGESEETIE, RRINEESERFERESEENE, WEMERLEBRFESKE.,

IEEREEERAANEIRSESERFENG, WEBFRSHERRF, MERFESRANMEEE, BHESMEx
BIRAASZER, BUMSBMAEESNILBNG, RENECRILEED, SZRFREESENE, FRENESS
R KFEHAARERE. B T4, IEQEFRGES. MRS,

Ex7: FSHERNEEL SNBSS S ERECRT R
R i 8] B

HEEXTRLEUT FEREAUE T AR, BMEEM. BERFNEETE; 17 BB SRS

MESEELENE  2015F48 BHEE, WEESFEABRBRAAT (M) | BRNERESIASHTEESR

o HEERGER

EEEABRERES oA RETNEER, BENSHESNLHTIE, TH2EShEFKE

RETFENREGT 2016F58 R, #HTRERRTER, BREKK KK ZRES KECHARFBFRSR

INE = BN
HRBMAEESNIALBRNEREE, BYARIALNE, THEAXMILE,

HiEa I ETER BB TFERF, FRELHREER, BIIZREMFHFEESNEEHLR

sRrmatEmE O T8 sems BEHARRRECER HSEREITER G KEESRRE
BIMBIAf 2 B
T MERMEESSENREAT. EHLE. ANTE. AeER. HESE. &
et 018%58 ATARSHIGEE. 55 PP NKHBIRS. REHSS/EYTREN
: =
EEERE TS

MEREHEIERN 2022178 NIERFEHEHFNEEE, BHERESFESREEY, BHLEFESRE
)y

BEEBFIREEE
ey 202311 A

BHRER: AFEH, EREGER

FEAZERREEXSNAGERENRERSEELTRERE, ™R
55 MRt AT KRR B E

2024F7ABANPEPREGEBEIGRE, "ExBNELHA—MFUEAR, MEREMBCRILTREFEHES
REE" . 2024F9ABANPHDRECEBRVGEA, B "FLELFRECK, MAKLIEREEE" ; 20245118, +RELE
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