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2025 FRIFAFREFEMX D EDH

— Ve E AT
(—) AHriaE

15 PS5 G0 48 Hp AN X 40 BE TR o0 A v R 28 8 R B AN A 3005 P & 4 i) 4
i MW FSRE TE COREMLEFFRESR) . i, ARGERN
RATEMR, R TEE KL ORI ESIVPREMAE, HEAKIEN Wind, BETEEHE.

HARG IR 555 AR = K36

(1) JEGmb A AMAAE FARGUAN 55 2445 F 403

(2) Gl ANMARAE B RN 55 A5 F el

(3) AEERAAERE TR OREMRFPFIES) RITEAR, HEFAE
AMAARE FARGURN B 445 F 4 )

(Z) M

ST EE FSE H B2 (Concentration Ratio) 2R34T, B 3= 24{# A CRn f§
$ CR4AR2H CR1/CR3/CRS) . FHH, CR1 A s K —AME SR F R ELE; CR3
i EEET S RHE S TR EL R, CRS A EURT TR RIS &% T bt R
Mo teah, EHREMTHBICAEA (CLFREAN A HArRE R ET .

XM, GRS S%MEHSR THEE, FREEBRZ N
X 53 FERRLT .

=\ EFESMT
(—) BiEEHR

TEARRE, 2025 4FR, BRE BHEPTIPAF S MAE RPIR DL A S 21, i
THEEAMAN LR, BEER BRI ENED T AAA, AA+RT AA 5, EA
FFAESR P T B — A TR DL o

U &RV E B BE SRR RIT S, HFERBRAT LRI PR HERAT SR & BT
2 A AGE T EBFR
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R 2.1 BREREFEMVEP LR CEM T EAAMEE AR

CR1 CR3

o HUHT = KIF K IR A
aat, aa-, at+, LLZEH
N 17.95%, 13.41%,

13.10%, A1tHR 44.45%.

BRI T
2025 XK N aat, EEEN
17.95%.

CR5
o EEAT ALK FRAR IR A
aat, aa-, at, aa, aaa, HLFE
SHA 17.95%, 13.41%,
13.10%, 12.79%, 12.02%,
AN 69.26%.

E: B SEHRAR-—HAWE AN

R 22 BREBREFEMVEP RS CEMTEABRLERHZ)

CR1 CR3

HERT = KM FRAR IR A
AAA, AA+, AA, HL#E4
BN 4291%, 30.51%,
20.49%, &1t 93.91%.

R KT
2025 XK N AAA, EEEN
42.91%.

CR5
HERT B KW FRIKIRA
AAA, AA+, AA, AA-, A+,
LR 58 42.91%, 30.51%,
20.49%, 3.16%, 1.85%, &it
N 98.92%.

E: BRAMESEH B —HRAWEENTK

20%
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0
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2.08%
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20.49%

3,16%
» 1.85%
| il * 0.85% 0,08% 0.00% 0.08% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.08% 0.00% 0.00%

AA AA- A+ A

A- BBB+ BBB BBB- BB+ BB BB-

E B mEE LSRR KR WE NPT
Bl 2.2 BRERE 2025 ER EARRLAE LA
(=) &R

2025 FR, WA BEFFESEIEERMAV MEERPRIE P E MG, K&
5 G AENER T AAA, AA+FT AA 5, AEATFAESE R T B —H A o
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B+ B B- CCC cCc C

2.3 AEERAMEF RS CEM T EEABE PRI

CR1 CR3 CR5
& HORT R F AR KA at,
A EPNET e
o i KT & ri ﬁ'u‘+ kmfbiﬁ;;z aat, aa-, aa, a-, tLEHHIA
2025 4FHK Hoat, gy | D D a 1530%, 14.82%, 12.52%,
s 30% 1530%, 1482%, 1252%, | BTy
o BN 42.64%. SOy e H
65.77%.
E: BB LA R AR RAWE N
K24 FEERAANVEP RS GERTEEBELERHEH)D
CRI1 CR3 CR5
o b AT K BT AR IR A
5 H BT = A 1 T 4K - LSS
L FN R B gy | AAA AAT AA, AA- A+,
2025 46K | WAAA, b | Co H 243 5 37.86%, 33.56%,
WA 37.86%, 33.56%, .
37.86%. L 23.90%, 2.39%, 1.43%, &it
23.90%, &1FH9532%. | |
N 99.14%.
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20%
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|
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|

11,8505 12-52%
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0,
‘ — 8.22% 8.41%
|
i
; 5 4.68%
: 0
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‘ 0% g ot

aaa aat aa aa- at a

a- bbb+ bbb bbb- bb+ bb  bb- bt b b-  ccc  cc v

E: ARG AHRR—KAWEEAMK
B 2.3 &R 2025 FERFEEAMEE RO A

40% 37.86%

35% 33.56%
30%
25% 23.90%
20%
15%
10%
% 2.39% 1 43% , ¢
0.67% 0.10% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.10% 0.00% 0.00%
0%

AAA AA+ AA AA- A+ A A- BBB+ BBB BBB- BB+ BB BB- B+ B B: CCEC CC €

E: B AW RR—RA WA EANTK
& 2.4 FJe&mii 2025 FEREABREEREH 240
(=) &Rt
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R 2.5 ERAVEP LRI GERT EEAEE R

CRI1 CR3 CR5
UF- IR aat
LB = 5 BT Gk R i BT T K T RAK IR aat

! b b K F & aaa, aa-, aa, a, LLERSHA
| . . | aat, aaa, aa-, LLEHHIH
| 2025 K N aat, LLEN 30.95%, 20.24%, 17.06%,
| 30.95%, 20.24%, 17.06%, s
30.95%. . 16.67% , 6.75% , & it N
HitH 68.25%.

91.67%

E: BAmELEHBR-—HAWEANTK

£2.6 SRAVEPLEST GERTEERLEHEHD

CRI CR3 CR5
HEAT =K FRKRA | G R H K FRIKIRA
G BRI T4 | AAA, AA+, AA, AA- (3 | AAA, AA+, AA, AA-, A+,
2025 K N AAA, EEERR | FD, RSN 63.89%, | HEEDHIN 63.89%, 17.86%,
63.89%. 17.86%, 6.35%, 6.35%, & | 6.35%, 6.35%, 3.57%, &it A
TN 94.44%. 98.02%.
E: BRAMEESHER KA WE NPT
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0% — e o
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60%
55%
50%
45%
40%
35%
30%
25%
20% 17.86%
15%
10% 6.35% 6.35%
§ 3.57% | con
It I I o ‘-:‘:" 0.00% 0.00% 0.40% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

0% e
AAA AA+ AA AA- A+ A A- BBB+ BBB BBB- BB+ BB BB- B+ B B- €CCC cC G
i BMAR LA HAR—H AR wWE BN
K 2.6 &Rk 2025 FFEREHBBRLEREND R

(9 e AR TR

2025 R, HREBEPIPAF S AR SR A A5t 55 Rt Bt TR R AT AR AHE R AR
MEAE PR A G E, RAEHIANDABNET T AAA, AA+TT AA %
A, AEAFAER T B —ZRIHIE L.

2.7 JFER BT RIR LASH LR AT GG T EEMEERRID
CRI CR3 CR5
i PRI TR T RAR N aat

d R = K FRIK KN
i He i K I F .| aaa, aa-, at, aa, LWEHHIA
. ., | aat, aaa, aa-, LLEAHIN
2025 K N aat, HEER 18.18%, 13.49%, 12.50%,

18.18%, 13.49%, 12.50%, o
18.18%. 11.93% , 11.65%, & it A

it H 44.18%.

67.76%.

E: BB LB KA WE LN

&K 2.8 ApERi AR T AR LR CEM T EAERLEHZH)D

CRI1 CR3 CR5

T = KRITFRARRS | & HRT BRI T RAK R A

b B K F %
. | AAA, AA+, AA, LR | AAA, AA+, AA, A+, KRS
2025 R N AAA, LEER . .
g BN 48.58%, 35.51%, | A 48.58%,35.51%,15.77%,
) 0o

15.77%, &1t5999.86%. | 0.14%, &t 100.00%.
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E BB RA—HAWE IR
B 2.7 &R RE TR 2025 FREEAMEE RS0

55%

50% 48.58%

0%
AAA AA+ AA  AA-
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BBB+ BBB BBB- BB+ BB BB-

E: BRmE LSRR R RO ENTE
B 2.8 Je&miANAFS RS TE 2025 SR EFR LS EMN S5
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2025 FHK, BUAKE, Ba RGPS MAE FPROL X 70 B R4F, &5
B HA T RAARTE AAA, AA+FI AA ).

K31 BREBREXSEMT CER T EHAAEERRIL
5 Hlll 5% (1 7% AR G

2025 K aa+, aa-, at+, aa, aaa, a-, a, bbb 8

K32 BEBEXSEMT CERTEGRRLEREHN)
7 Hol 5% 07 4 ARCTHHR

2025 XK AAA, AA+, AA 3

(=) bl

2025 4ER, BEEBAEITEASAE SR AMAE AR X 20 R iIF, &4
HAIAE BT EAFIE AAA, AAHFT AA 5.

® 3.3 ArERAVXEM YT CEA T EAAEE R
{7 Hll 5% 9 T4 ART IR

2025 XK a+, aat, aa-, aa, a-, aaa, bbb, a 8

R34 SRV EMT CER T EARLEHZ)
7 Holll 5% T AR Gt

2025 XK AAA, AA+, AA

(2) &Rt

2025 AR, WA BHE PTFAE SR SR A AMAAS FPIR BN e 445 T 8o IX 7
BB R o
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R 3.5 SRV EMT CER T EEAEERRIL
7 Holll 5% 174 GESE e

2025 K aa+t, aaa, aa-, aa, a 5

£3.6 SBMSWVXASES CEATEEREEHEH)D
i Ll 5% T4 AT EHE

2025 R AAA, AA+, AA, AA- 4

QUPRE 5 o Ay e e

2025 R, BREBAE PR L AR G Rl 6 55 Rl Bt TR R AT BB RERE
AL FPRILIX 73 R4F AP RA TR IE AAA, AA+RT AA 5 .

£ 3.7 JEERAVEHREEME TAX S EHr CGERF E4EAMEE R
i el 5% T4 ARTEREE

2025 F£K aa+, aaa, aa-, at, aa, a-, bbb, a 8

£ 38 Je&RiANAERE TAX BN CERTRERAEREH)D
i it 5% T4 AR TFHHE

2025 4EK AAA, AA+, AA 3

www.lhratings.com W7k & 10



