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1. SRidIF RRBELA R
BR & 5 BT PRl R IS 2T

#£1.1 BEBREFMTEREMVEHEFRELE (2014—2025)

EH%S% 1§ 34 54
AAA 0.00% 0.00% 0.00%
AA+ 0.00% 0.00% 0.00%

AA 0.00% 0.00% 0.00%
AA- 0.00% 0.00% 0.00%
A+ 0.00% 0.00% 0.00%
A 0.00% 0.00% 0.00%
A- 0.00% - ”
BBB+ 0.00% 0.00% -
BBB 0.00% == -
BBB- - = -
BB+ - - B
BB = = s
BB- o = .=
B+ -- ~= =
B = - -
B- - - -
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fSH%% 148 34 | 548
CCC - - -
CC - - -
C s - —
Er: CORTRAMBERAINBER, ATE; 2BEATEHFAITATHAREHRRBEIRELHSLT, P TELHER
A, RRBELSTEIFFART ALY, HANIANAZLAHELK, ATH
FHKR: Wind, FEAETEEE

2. &R BRELAR
BIBER K AAEFART, Bed EEMTIESR ML & H 5T BB L RIEARZ
it 2% 3] B T 386 K R 34

1.2 BEBRETFESEMV Y EFREAR (2014—2025)

G %% 14 34 5 4E
AAA 0.14% 0.53% 0.70%
AA+ 0.26% 0.95% 1.53%

AA 0.31% 1.19% 2.43%
AA- 0.76% 2.01% 2.55%
A+ 0.62% 0.62% 0.62%
A 2.13% 9.12% -
A~ 0.00% 0.00% 0.00%
BBB+ 0.00% 0.00% =
BBB 5.71% 15.64% _
BBB- 3.45% 9.48% -
BB+ 0.00% 0.00% -
BB 15.38% 43.59% -
BB- 0.00% 0.00% -
B+ 0.00% 0.00% -
B 0.00% - -
B- 0.00% = e
ccc 0.00% - =
cc 25.00% o s
C - - =

FH kKR : Wind, BAF1E%E

3. JEERANFHERIE TR RITEEMBLREEPYRFRBLHE

R AR K EBLLA, BeE FAS FrtdEE Rl 5% TR AT EARAHELRE
PR )35 BRI 2 R B AR 2 I ] B T3 K&

3G ANV SRS

N
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54

AAA 0.16% 0.62% 0.81%
AA+ 0.24% 1.01% 1.68%
AA 0.49% 1.89% 3.81%
AA- 0.65% 3.20% 5.56%
A+ 0.00% 0.00% 0.00%
A 0.00% 0.00% -
A- 0.00% -- -
BBB+ 0.00% 0.00% -
BBB 4.55% 20.45% -
BBB- 5.26% 17.11% -
BB+ 0.00% 0.00% -
BB 25.00% 62.50% -
BB- - - -
B+ - - -
B e _— =
B- - -
CCC - - -
CC - -
C -

et i Of

KA RB: Wind, BRETIEEE

4. DAEF=RES (AEERRIT) FHRRELRH
BRE BHE BT or AL B SCIFIE SR (RS ERAAT) RIHBLEL.

5. ERERFIES TR RFELE
BRE RS TS TR 7 SIS R I BLE 4

—. T¥EE
(—) BHERIEMGHTEE
BV SR A B FE BV B & RS FTF A &R i35 FEEm I FH& T T A
(REMNEPTFIES ). . ATBFERAIT ERMBAEMA, 28
BB RER. BRI T Wind.
BERHESTIBEMSRT TR U T =K (1) el (2) FELmil
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BICRE, BEREATEEE—FEH, ZEHNEHTBER T, HEEL
M AA-Z% (5D UL EZO TR E R AL 00%LL L, ESZRBIE LB D, Falte
MR R

4 CTRER” TG T IR E AR B RAT N, FERT IR X (8] R R A B 4 BRI E R BOF R G Eh.

S A" Wit T VIR RS AR RAT NAER R X (R A R AR B LA G E

S “EH AT TG T VIR E R T RRURAT N, FER B X [A] A C 2 R SR A 8BS PR E
HEEIM& L ZERPRERR S, SFRT A ER.

T g (Al TG T HARIERR B BB B AT A AR AE IR T8 [X (8] P BB BR R L A0 Ao 2 A A E A R 2R A
LIEVPRE RN KRG R K S L.

www.lhratings.com B RAIRE 6



—_yr

®

BSEE

LianheRatings
1. &RV R AR5
# 211 BREABREHFEERMM—FERSZEBRERE (2024/12/31—2025/12/31)
HH HH 187 1 NEZ17 55 H
) )
% B BE 3 BBB- BB BB BB- B 3 5 . ZIE B S
¢ 745
AAA | 394 [100.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00% | 0.00% |0.00% |0.00%]0.00% 0.00%]0.00%|0.00%| 0.00% | 0.00% | 0.00% | 88.32% | 0.00% [10.15%| 1.52%
AA+ | 396 | 2.27% |97.73%| 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00% | 0.00% |0.00% [0.00%]|0.00%0.00%0.00%|0.00%| 0.00% | 0.00% | 0.00% | 72.98% | 0.00% |21.72%| 5.30%
AA | 336 | 0.00% |0.60% |98.21%| 0.89% | 0.30% | 0.00% | 0.00% | 0.00% |0.00% | 0.00% |0.00% |0.00%0.00%0.00%0.00%|0.00%| 0.00% | 0.00% | 0.00% | 66.67% | 0.00% [25.00%| 8.33%
AA- 31 0.00% | 0.00% | 0.00% | 93.55% | 6.45% | 0.00% | 0.00% | 0.00% |0.00% | 0.00% |0.00% |0.00%0.00% |0.00%|0.00%0.00%| 0.00% | 0.00% | 0.00% | 67.74% | 0.00% |32.26%/| 0.00%
A+ | 21 | 0.00% | 0.00% | 0.00% | 0.00% |76.19% | 19.05% | 4.76% | 0.00% |0.00% | 0.00% |0.00% |0.00%0.00% |0.00%|0.00%(0.00%| 0.00% | 0.00% | 0.00% | 66.67% | 0.00% |33.33%| 0.00%
A 7 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |100.00% | 0.00% | 0.00% |0.00% | 0.00% |0.00% |0.00%]|0.00%|0.00%|0.00%|0.00%| 0.00% | 0.00% | 0.00% | 57.14% | 0.00% |28.57%|14.299
A- 2 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |100.00%| 0.00% |[0.00% | 0.00% |0.00% [0.00% |0.00%{0.00%0.00%|0.00%| 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |50.00%|50.00%
BBB+| 0 - - - - - - - - - - - - - - - - - - - - - - -
BBB | 0 - - - - - - - - - - - - - - - - - - - - - - -
BBB-| 0 - - - - - - - - - - - - - - - - - - - - - - -
BB+ 1 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00% | 0.00% |0.00% |0.00%]0.00% |0.00%|0.00%|0.00%100.00% | 0.00% | 0.00% |100.00%| 0.00% | 0.00% | 0.00%
BB 0 - - - - - - - - - - - - - - - - - - - - - - -
BB- 0 - - - - - - - - - - - - - - - - - - - - - - -
B+ 0 o - - &= - . . = s - - - - - - - - - . - - - -
B 0 i » - ~ - -~ - - ~ —~ - - -] -] ~] =~ . = - - . - -
B- 0 " ~ = = - - . - - = s | = | & | = | = | = o s = - - s -
ccc| o - - - % - - - . - - - = =] =] =] - = - - - - - -
cc 0 - - - - - - - - - - - - - - - o - - - - - - -
C 0 - - - - - » - — - - = | =] = | = | = | = - = - =5 i . -

E: B AL
FA R Wind, BEA&F15 4
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#£21.2 BRARGITFESBAV=FHSHTEBRERE (2022/12/31—2025/12/31)
A% 7] ARG A MRV R T
(2022/12/31) (2025/12/31) (2022/12/31-2025/12/31)
B &k

Z5 B AAA AA+ AA y . BBB BBB- BB+ B-i I CCE GC C e EE WA W

AAA | 377 [100.00%| 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% [0.00%| 0.00% | 0.00% | 0.00% | 0.00% [0.00%]|0.00% | 0.00% | 0.00% |0.00%| 0.00% | 0.00% |81.17%) 0.27% |16.18%| 2.39%
AA+ | 418 | 6.46% [92.82%)| 0.24% | 0.00% | 0.24% | 0.24% | 0.00% [0.00%| 0.00% | 0.00% | 0.00% | 0.00% |0.00%]0.00% | 0.00% | 0.00% |0.00%| 0.00% | 0.00% [60.29%| 0.00% (31.34%| 8.37%
AA 475 | 0.42% |2.32% (95.16%| 1.05% | 0.84% | 0.00% | 0.00% [0.00%| 0.00% | 0.00% | 0.00% | 0.00% [0.00%]0.00% | 0.00% | 0.00% |0.21%| 0.00% | 0.00% |47.16%| 0.00% [44.63%| 8.21%
AA- 48 | 0.00% |2.08% | 0.00% |89.58%| 0.00% | 0.00% | 6.25% |0.00%]| 0.00% | 0.00% | 0.00% | 0.00% [0.00%]|0.00%| 0.00% | 0.00% |0.00%| 0.00% |2.08% |37.50%| 2.08% [58.33%| 2.08%
A+ 27 | 0.00% | 0.00% | 0.00% | 0.00% |74.07%|25.93%| 0.00% |0.00%]| 0.00% | 0.00% | 0.00% | 0.00% |0.00%]|0.00%| 0.00% | 0.00% [0.00%| 0.00% | 0.00% |48.15%] 0.00% [48.15%| 3.70%
0.00% | 0.00% | 0.00% | 0.00% | 0.00% [80.00% |20.00%]0.00%| 0.00% | 0.00% | 0.00% | 0.00% [0.00%]| 0.00%| 0.00% | 0.00% [0.00%| 0.00% | 0.00% [40.00%| 0.00% |40.00%| 20.00%

0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00%]|100.00%/| 0.00% | 0.00% | 0.00% [0.00%]| 0.00%| 0.00% | 0.00% [0.00%| 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |100.00%
0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00%]| 0.00% [100.00%| 0.00% | 0.00% [0.00%] 0.00%| 0.00% | 0.00% [0.00%| 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |100.00%
0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00%| 0.00% | 0.00% [100.00%]| 0.00% |0.00%]| 0.00% | 0.00% | 0.00% [0.00%| 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |100.00%
0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00%| 0.00% | 0.00% | 0.00% |100.00%/0.00%]|0.00% | 0.00% | 0.00% [0.00%| 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |100.00%

BBB+
BBB
BBB-
BB+

0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00%| 0.00% | 0.00% | 0.00% | 0.00% |0.00%]|0.00% |100.00%| 0.00% [0.00%| 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |100.00%
0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% [0.00%| 0.00% | 0.00% | 0.00% | 0.00% |0.00%] 0.00% | 0.00% |100.00%0.00%| 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |100.00%
0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00%| 0.00% | 0.00% | 0.00% | 0.00% |0.00%]|0.00% | 0.00% | 0.00% |0.00% 50.00% |50.00%] 0.00% |50.00%]| 0.00% | 50.00%

cccC
CC

=)
&
1
Slo|N|[=|IN|O|(O|IN|=|==|O|O|W
1
i
1
i
1
i
1
1
1
1
1
1
1
1

A RIE: Wind, IKAH15 £
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AAA

286

0.35% | 0.00%

R 2.1.3 BEREFIFEERAIL

0.00%

HH ok 2

0.00%

0.00%

0.00%

0.00%

0.00%

TS FT AR (2020/12/31—2025/12/31)

BSEE

LianheRatings

23]

76.92%

19.58%

AA+

300

0.33% | 0.00%

0.67%

0.00%

0.00%

0.33%

0.00%

0.00%

54.00%

36.00%

348

93.68% | 1.44%

0.00%

0.29%

0.29%

0.00%

0.00%

0.00%

37.93%

54.02%

N
w

0.00% | 86.96%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

17.39%

69.57%

0.00% | 0.00%

100.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

100.00%

BBB+

BBB

BBB-

BB+

BB

BB-

B+

CCC

CcC

Ol |Co|Cc|o|Cc|o || |C|o|c|O|-~

KA RIB: Wind, BEAK4Z T
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2. SR HERE TE (AEMERTRHES) RITEEMEREGFZEBRER

#22.1 BRAREMTESHMVHASME TERTERMBEAEE—ERSFTBRIERE (2024/12/31—2025/12/31)
Wgs WA WIS
(2024/12/31) | (2025/12/31) (2024/12/31-2025/12/31)
| ’ B &k
| | AE R
AAA 332 |100.00% | 0.00% | 0.00% | 0.00% 0.00% 0.00% | 0.00% | 0.00% |[0.00% | 0.00% |[0.00% |0.00%0.00% [0.00% [0.00% |0.00%| 0.00% | 0.00% | 0.00% | 88.86% | 0.00% | 9.64% | 1.51%

BH BE AAA | AA+  AA AA- A BBB BBB- | B cCcC ce e s

AA+ | 302 | 2.32% |97.68% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00% | 0.00% |0.00% |0.00%]0.00%]|0.00%|0.00%|0.00%| 0.00% | 0.00% | 0.00% | 75.17% | 0.00% | 18.87% | 5.96%

AA 167 | 0.00% | 1.20% |98.80% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00% | 0.00% |0.00% |0.00%0.00%0.00%0.00%0.00%| 0.00% | 0.00% | 0.00% | 60.48% | 0.00% |27.54% |11.98%

AA-

A+

BBB+

BBB

BBB-

BB+

BB

BB-

B+

CCcC

CC

(= Rl He il ol K= =1 =l = Rl el el e el e Bl N
1
1
1
i
[l
1
[l
1
1
1
1
1
1
1
]
i
1
i
]
i
1
i
1
1
1
i
[l
i
s
i
1
1
1
i
1
1
1
1
1
1
1
i
1
i
1
1

FH KR Wind, RAEFEER
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222 BAEBREPIFESMMARESME TR RITEEMBEAEE=FHEZTEREMRE (2022/12/31—2025/12/31)
AR5 HAR 51 BB YRR B T
(2022/12/31) (2025/12/31) (2022/12/31-2025/12/31)

g5 Wi ~ » B b
AAA  AA+  AA AA- A+ A- BBB+ BBB BBB- BB+ B-'. €cC, cCC C #E BA Lo e

AAA | 315 [100.00%/| 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% [0.00%]| 0.00% | 0.00% |0.00%| 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00%| 0.00% | 0.00% (82.22%] 0.32% | 15.87% | 1.59%

AA+ | 336 | 7.14% [92.26%| 0.30% | 0.00% |0.30% | 0.00% | 0.00% |0.00%]| 0.00% | 0.00% [0.00%]| 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00%]| 0.00% | 0.00% [61.90%]| 0.00% | 29.76% | 8.33%
AA 263 | 0.76% | 3.04% |95.44%| 0.38% |0.38% | 0.00% | 0.00% |0.00%] 0.00% | 0.00% {0.00%]| 0.00% | 0.00% | 0.00% | 0.00% | 0.00% [0.00%| 0.00% | 0.00% |44.49%| 0.00% | 46.39% | 9.13%
AA-
A+

BBB+
BBB
BBB-
BB+
BB
BB-
B+

B-
CCC
CcC

(=1 (K =3 B3 i <1 =T =T =N ¥ <1 i =T =) =1 =1 =N == |[§ = &' <=]
1
i
[l
i
1
1
1
1
1
1
1
1
1
i
1
1
1
1
[
1
1
1
1
i
1
i
1
1
1
i
1
i
1
1
1
i
1
1
1
1
1
1
1
1
[l
i

FH B Wind, BEATAZ &
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£223 BAREEESRMHES#E TERTEANBRAEEAERSZIBRER (2020/12/31—2025/12/31)

%7 2\ B A BBB BBB BBB BB BB B b B B B S

AAA | 269 |98.88% | 0.37% | 0.37% | 0.00% | 0.00% | 0.00% | 0.37% | 0.00% |0.00% | 0.00% |0.00% |0.00% |0.00%]0.00% |0.00% |0.00%| 0.00% | 0.00% | 0.00% | 76.95% | 0.74% | 19.33% | 2.97%

AA+ | 283 | 7.07% |91.17%] 0.35% | 0.00% | 0.71% | 0.35% | 0.00% | 0.00% |0.00% | 0.00% |0.00% |0.00% |0.00%0.35% |0.00%0.00%| 0.00% | 0.00% | 0.00% | 54.06% | 0.00% | 37.10% | 8.83%

AA 262 | 0.00% | 3.44% |94.66% | 0.76% | 0.00% | 0.00% | 0.00% | 0.00% |0.00% | 0.00% |0.00% |0.00% |0.00%|0.00%0.00% |0.00%| 0.00% | 0.00% | 1.15% | 35.50% | 1.15% | 56.11% | 7.25%

AA- 0.00% | 0.00% | 0.00% | 66.67% | 0.00% | 0.00% | 0.00% | 0.00% |0.00% | 0.00% |0.00% |0.00% |0.00%0.00% 0.00%|0.00%| 0.00% | 0.00% |33.33%| 0.00% |33.33% |33.33% |33.33%

A+

BBB+

BBB

BBB-

BB+

BB

BB-

B+

CCC

CC

=} Nl el ol =2 k=2 K= R R Nl Rl Kol ol Fo N =R R
1
1
1
i
1
1
1
1
1
i
1
i
1
1
1
i
1
1
1
i
1
1
1
i
1
i
[l
1
1
i
1
i
1
i
1
i
1
i
[l
1
1
i
1
i
[l
i

FoH kR Wind, BRAFAE L

www.lhratings.com BRIk 12



([D BSE(E

LianheRatings

3. &RNERTBRER
£23.1 BAREMEERA—FHSZTBRER (2024/12/31—2025/12/31)

My WARZH WM PPN
(2024/12/31) e i SR QU2 e : ISR g - (2024/12/31-2025/12/31)
ZHl  BE AAA AA+ BBB BBB- B- CCC CC C g E2E ] ?i‘_lh

: j ‘ A PR
AAA | 146 [100.00%]| 0.00% | 0.00% | 0.00% | 0.00% | 0.00% [0.00%]| 0.00% | 0.00% | 0.00% |[0.00% [0.00%0.00%]|0.00%0.00%|0.00%| 0.00% 0.00% | 95.89% | 0.00% | 4.11% | 0.00%
AA+ 45 6.67% |93.33% | 0.00% | 0.00% | 0.00% | 0.00% [0.00%| 0.00% | 0.00% | 0.00% |0.00% |0.00%|0.00%|0.00%]0.00%0.00%| 0.00% | 0.00% | 0.00% | 95.56% | 0.00% | 4.44% | 0.00%
AA 18 0.00% | 5.56% |94.44% | 0.00% | 0.00% | 0.00% |0.00%| 0.00% | 0.00% | 0.00% |0.00% 0.00%0.00%|0.00%]|0.00% |0.00%| 0.00% | 0.00% | 0.00% | 83.33% | 0.00% | 5.56% [11.11%
AA- 21 0.00% | 0.00% | 0.00% |100.00% | 0.00% 0.00% |0.00%| 0.00% | 0.00% | 0.00% |0.00% 0.00% 0.00%0.00% 0.00%0.00%| 0.00% | 0.00% | 0.00% | 80.95% | 0.00% |19.05%/| 0.00%

A+ 16 0.00% | 0.00% | 0.00% | 0.00% [100.00% | 0.00% [0.00%]| 0.00% | 0.00% | 0.00% |0.00% |0.00% |0.00%]|0.00%0.00% |0.00%| 0.00% | 0.00% | 0.00% | 68.75% | 0.00% |18.75%|12.50%

A 7 0.00% | 0.00% | 0.00% | 0.00% | 0.00% [100.00% |0.00%| 0.00% | 0.00% | 0.00% |0.00% |0.00% 0.00%|0.00%|0.00% |0.00%| 0.00% | 0.00% | 0.00% | 57.14% | 0.00% |42.86%| 0.00%

A- 0 -- - - -- -- - - - - -- - - - - -- -- - - - - -- - -
BBB+ 1 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% [0.00%]| 0.00% |100.00%| 0.00% |0.00% |0.00% |0.00%]|0.00%0.00% |0.00%| 0.00% | 0.00% | 0.00% [100.00%| 0.00% | 0.00% | 0.00%
BBB | 0 - " e - - a - = - — = === === = - - - -
BBB-| 0 - - - - - - - - - AR IV (R By B D DR T R ” " - -
BB+ | 0 - n » » " s - - s w | o | | e e | o | o | e | o | - - 2 = -
BB | 0 w " " - n - s i ~ - - - - - - - - -] - - - - -
BB- | 0 - - - - - - - - > = - | = | =] = | o | e | - » ” = » "

B+ | 0 - i - = - - - - - - R N I R U I B - - - - - -

B 0 " - - - - - - - - A I N T e - - - -

B- | 0 - - - - - - - - - SR IR IR R R R N S R N - = | =

c | o - N . - - N - - - IR I I N R D B - S

KRB Wind, BEAFAZ A
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£ 232 BRARGIEEBMAV=FHEHTHEREM (2022/12/31—2025/12/31)

W5 MR Z 5 BNV R T
(2022/12/31) , © 0251231 ‘ (2022/12/31-2025/12/31)

! : E2H: R ]
&N BHE AAA AA+ AA ; . BBB = BBB- | | A C bl B < 1| WA W
AAA | 126 [99.21% | 0.79% | 0.00% | 0.00% | 0.00% | 0.00% |0.00%| 0.00% | 0.00% | 0.00% |0.00% |0.00% [0.00% |0.00%0.00%]|0.00%| 0.00% | 0.00% | 0.00% | 80.95% | 0.00% |18.25%| 0.79%
AA+ | 49 |18.37% [81.63%| 0.00% | 0.00% | 0.00% | 0.00% [0.00%| 0.00% | 0.00% | 0.00% |0.00% | 0.00% |0.00%0.00% |0.00% |0.00% | 0.00% | 0.00% | 0.00% | 77.55% | 0.00% [20.41%| 2.04%
AA 20 | 0.00% |20.00% |75.00% | 5.00% | 0.00% | 0.00% [0.00%| 0.00% | 0.00% | 0.00% |0.00% |0.00% |0.00% |0.00% |0.00%]|0.00% | 0.00% | 0.00% | 0.00% | 75.00% | 0.00% |20.00%| 5.00%
AA- | 21 | 0.00% | 0.00% | 0.00% | 95.24% | 4.76% | 0.00% [0.00%| 0.00% | 0.00% | 0.00% |0.00% |0.00% |0.00% |0.00% |0.00%]0.00% | 0.00% | 0.00% | 0.00% | 52.38% | 0.00% |38.10%| 9.52%
A+ 24 | 0.00% | 0.00% | 0.00% | 4.17% | 95.83% | 0.00% |0.00%| 0.00% | 0.00% | 0.00% |0.00% |0.00% [0.00% |0.00%|0.00%|0.00%| 0.00% | 0.00% | 0.00% | 41.67% | 0.00% |45.83%|12.50%
A 8 | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |100.00% |0.00%| 0.00% | 0.00% | 0.00% |0.00% |0.00% |0.00%0.00%|0.00% |0.00%| 0.00% | 0.00% | 0.00% | 62.50% | 0.00% |37.50%]| 0.00%
A- 0 - - - - - - - - - - - - - - - - - - - - - . -
BBB+ | 1 | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00%| 0.00% [100.00% | 0.00% |0.00% |0.00% |0.00%0.00%]0.00% |0.00%| 0.00% | 0.00% | 0.00% |100.00%]| 0.00% | 0.00% | 0.00%
BBB 0 g - - - - - - - = = o= e = o e e - o - = - b -
BBB- | 0 - - - - - - - - o i - - - - - - - - - - - - -
BB+ 0 - - - - - - - - - = = - = = == = = == - = - = =
BB 0 - = - - - - - . . = - o us e e - - = - - - w -
BB- 0 - - - - - - - - - . — - - = — = - - — — - - .
B+ 0 — - - - i e - - e = == = - - o = - - = - - = =
B 0 - - e o - - o= - - - - - - - - - - - e o - = .
B- 0 - - - - - - - - ~ - - - - - — - - - - - - - -
ccc | o - - - - - - - - - - - - - - - - — - - - - - -
ccC 0 s . - - - - - “- - - - - - - - - - - - - - - -
C 0 - - - - - - - - - - - - o s e - . - = — - - -

KA RIB: Wind, FEARAZ &W
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F233 BABREIVEERMAAFEHSFIBREM, (2020/12/31—2025/12/31)
W5 e WP T
(2020/12/31) 2025/12/31) : (2020/12/31-2025/12/31)
| | A &k

Bl BB AAA  AA+  AA AA- \-  BBB+ BBB : BBB- | | sece. e A G ol

AAA 94 198.94% | 1.06% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00% |0.00% |0.00%0.00%|0.00%|0.00%| 0.00% | 0.00% | 0.00% | 81.91% | 0.00% | 17.02% | 1.06%
AA+ 33 | 24.24% (72.73%| 0.00% | 3.03% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00% |0.00% |0.00%]|0.00%0.00% |0.00%| 0.00% | 0.00% | 0.00% | 75.76% | 0.00% | 18.18% | 6.06%
AA 22 0.00% |13.64% |68.18% | 9.09% | 9.09% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00% |0.00% |0.00%0.00% |0.00%|0.00%| 0.00% | 0.00% | 0.00% | 45.45% | 0.00% | 50.00% | 4.55%
AA- 18 0.00% | 0.00% | 5.56% | 83.33% | 5.56% | 5.56% | 0.00% | 0.00% | 0.00% | 0.00% |0.00% |0.00% |0.00%0.00% |0.00%]0.00%| 0.00% | 0.00% | 0.00% | 38.89% | 0.00% | 55.56% | 5.56%
0.00% | 0.00% | 4.35% | 78.26% | 13.04% | 0.00% | 0.00% |4.35% | 0.00% |0.00% |0.00% |0.00%0.00% |0.00%]0.00%| 0.00% | 0.00% | 0.00% | 43.48% | 0.00% | 47.83% | 8.70%
0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 66.67% | 0.00% | 0.00% |33.33%| 0.00% |0.00% |0.00% |0.00%|0.00% |0.00%]0.00% | 0.00% | 0.00% | 0.00% | 66.67% | 0.00% | 33.33% | 0.00%
0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% [100.00%| 0.00% | 0.00% | 0.00% [0.00% |0.00% |0.00%|0.00% |0.00%]|0.00%| 0.00% | 0.00% | 0.00% | 0.00% | 0.00% [100.00%| 0.00%

>
+
)
w
=]
=
<
=

BBB+
BBB
BBB-
BB+
BB
BB-
B+

CcCC
CC

O |||l =|Ww
1
i
1
i
1
1
1
i
]
i
1
i
1
1
1
i
1
1
1
1
1
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1
1
1
i
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1
1
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1
i
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= FEDH
(=) BHERIBEMGETHER

MESTHFEARRZKITEREBHE 2025 1 A 1 HZE 2025 4 12 A 31 H#MH
W, BHANMTEHREL T AN EARTPE RS, HEEAEESR ML & 1T
BRKKFizrmfy, HdERIET Wind.

(1) &Rl

@O FEERMIFERE TR 270 REEHRE S, | EHEHRMTE S, 3 FH
HHHAEEAE | 5 4E A B EE 4

@ 3 FHAATFRATAFER

@ 5 FEMAFFRAT AT G 5 F I FEE

(2) &Rtk

@ 3 FEmE R

AR GBI TR KSRGS . S RIRGE GRS . N THEE
PR BRI, 3 B AL BT B AR I AR SIS0 -

() GitE

BRI o E B IR

RATHIZE: ZTHIZEIE LA R B R HA R E R 2

ZoHPZE: EHEMAEN (ARRZSNER, N ET—MAR BN S B
a1 2RI [F) B[R] HA PR FE v 2

R T77E5: Mann-Whitney U BB ARJES IR 715, RAXERL, 5%
F K

(=) giitgR

2025 £, BeE RAENTIHMEHER S G AT RE. RATHERE. ZHHE
PIERAZIURAXRR, BIEHESRR, RATMRYE. RKITHNESE. XHFZE
WEE. FMERKRITE, £ 95%HWERKFT, AERSHEL 11 A#TERE
EVER, o H. BEMRRARRY, BKRETEPITOIE £ EMLNE SR
WMRITHZE . XHMNERAFAEEENZR, RIHBHFHXDE.

8 5 AT RATARBAN 5 FHEWBPAT M E H AR —HTHEI .
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31 2025 FREREMPFEERMAERTER (BAL: XK, bp)

ZF =R Z 7 HEAHE BME BAE HE wEE  BRRE
AAA 65 9.00 22831 56.75 47.62 0.84
RATFIZE AA+ 29 26.02 481.50 196.97 182.62 0.93
- AA 6 91.69 253.63 195.56 56.29 0.29
270 KiBHE AR
AAA 65 9.24 228.39 57.90 47.18 0.81
T HF|Z AA+ 29 26.75 478.85 196.42 181.69 0.93
AA 6 91.67 253.12 195.75 56.13 0.29
AAA 17 20.79 107.29 51.84 27.25 0.53
RATHZ AA+ 22 32.35 454.53 161.75 135.85 0.84
- AA 5 59.96 115.75 87.37 24.26 0.28
1 FHE R
AAA 17 23.88 105.52 54.40 25.57 0.47
R5FE AA+ 22 31.74 452.73 154.53 124.07 0.80
AA 5 65.70 116.32 88.78 22.97 0.26
AAA 165 13.27 180.77 74.78 39.31 0.53
RATHZE AA+ 68 53.50 260.30 109.68 50.14 0.46
AA 12 60.41 331.63 140.05 85.50 0.61
3EHFE
AAA 155 16.68 183.06 78.69 37.75 0.48
R5FE AA+ 64 52.52 259.99 106.90 44.19 0.41
AA 12 60.15 334.98 140.74 86.98 0.62
AAA 89 12.73 202.08 66.19 45.89 0.69
RATHZE AA+ 28 54.61 228.93 125.62 52.79 0.42
AA 8 86.59 216.48 118.43 45.13 0.38
5 FEHFE
AAA 76 12.85 205.84 72.91 46.50 0.64
5 E AA+ 28 53.52 228.42 126.28 52.95 0.42
AA 8 85.64 21837 117.31 45.60 0.39
. AAA 123 15.56 138.17 50.62 20.31 0.40
.| RITRIE
3EHATE AA+ 8 4921 133.87 86.24 33.64 0.39
TAFMR N AAA 73 10.77 129.43 55.01 19.67 0.36
T HFIZE
AA+ 1 116.17 116.17 116.17 = =
. AAA 86 13.90 136.51 51.70 21.94 0.42
SEMAFE | RITAE
B AA+ 19 65.83 145.67 109.05 27.02 0.25
1T F 4
. N AAA 46 13.81 85.33 48.67 16.38 0.34
NIZ5 T 5 E
AA+ 5 76.24 14530 110.61 30.66 0.28
AAA 46 16.03 79.47 38.87 10.38 0.27
L AA+ 9 36.64 57.45 45.75 6.76 0.15
3EMRAR | RITHIE
. AA 1 63.49 63.49 63.49 — -
1T
AA- 2 52.46 53.68 53.07 0.86 0.02
T 5 E AAA 46 16.42 78.76 39.50 11.05 0.28
www.lhratings.com B IR 17
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iy MERM A HA¥E BME BKE BE iEE  BRAK
AA+ 9 35.99 57.69 46.56 6.45 0.14
AA 1 64.44 64.44 64.44 -

E: REARMGAEROAZAHEREFZERAFEAS I ATRGAZAME; TREAMNFAZRELENE
Bk “--” RRTREA

HKHFEIB: Wind, BAOFTIZ4E

K32 2025 EFHRARBIFEESMHAZRERER

ZFh RIS FZE] AAA 5 AA+
EREE AR FALRR
il =0.0000),(65,29 29,6 ZEO
270 KRR . %EL(’) %%%; #;;E
E‘K% N s N
T HHE
(p=0.0000),(65,29) (29.,6) (6,0)
EREE FEAM R AR
s (p=0.0011),(17,22) 22,5 2'5§0
32 5 F ke
(p=0.0028),(17,22) (22,5) (5,0)
EREE ERARE FEAT R
= (p=0.0000),(165,68 =0.1800),(68,12 12,0
% S . e
(p=0.0000),(155,64) (p=0.1606),(64,12) (12,0
EZREE FEARA 2 Y
Bl (p=0 0::0) (89,28) (zfs 3 ’W; 0
e : ERaE #x%; ﬁ;?&
22 S —
(p=0.0000),(76,28) (28,8) (8,0
FEARA 2 FEARA 2 Y
L RITHE i
3EHAFEIT (123,8) (8,0 (0,0)
A TR FEARA R FEARA R R
a 22 5% i Lo
(73,1) (1,0) (0,0
ERBE AR FEARL R
o BATHZE *
5 EHATFRAT (p=0.0000),(86,19) (19,0) (0,0)
A TR R iy FEARAR 2 Vi
A 1 N FEAR N FEAAR
(46,5) (5,0) (0,0
FEARA 2 FEANE FEARA R
B RATHZE i
3 SEHRARAT (46,9) ©.1 (1,2)
fit FEARA 2 FEARA 2 R
THHE i
(46,9) ©,1) (1,0)

E: ZEHRBAERABRN, BE-BHHAKE DT 104, AAFEARRE, F#TIEHAR
KHEIB: Wind, BRAKAIZHE

www.lhratings.com  #ff

AIRE

18



B* AR {=
DES Is
LianheRatings

BREAEA
BEAMRS  010-85172818-8088  investorservice@lhratings.com
RBRER

TR G ZE POV & RE PR A RS (LT R “BRER’E" I,
REAFEVFR], EAMYFAN AT UM B BHIAA AT 405 FHATE H
W “BREBRETHER O AERAT ", BEARNARREHTEIZEENGIH. B
BT RAIRBUTIEE e K AW TR T 1, BRE BA5 1 IR B 18 T HE R ST R

RHT TR R B BRIE T AT R, BRE RN X5 B HERTE . TN
BT SEME A EAR T ORI . BT U B BBk, L R eI (R BRBR & B35 T 5 A0
AHT TR R AT, (BB M, A R B SRS B A S B AR R 224
BB .

FEARAEGL S, ABT AR S H BOME BAE LI A B AR AT B4R R . BBk
& BAEXHE AW TR A H A T & ) — P Ja RA R IBAR (IR 5 AE
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