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—. NPL ZF@mAITIHER
1. 2025 EHHFEY B

2016 % 2025 4, WATEI A FZ T IHA R EZF (FFK “NPL™D i RiHK
FTHIRE A 3285.88 147 HRATIEIASE NPL 77 i i S OUEREE K A%, RITHIELYS
RATHHOEB N TR T . fEAVFRIRTIGIN B E RIS =, HixoER#S:
AT

2025 4E, ARATIAIAZETIZILRAT 178 B NPL 77 8, B EERIN 48 8, RATHURE
ik 820.57 1275, [FILLIGEK 61.32%, RATHESG RATMBIRREIGK . LK 1.1,
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156,10 129.61 138:.80 14349 282,60 299.92 320.09 466.01 508.67 830.57
20165 20178 20185 20195 20208 2021F 20228 2023F 20245 2025%F
RATHEL (2ot RAT B (L)

AR R Wind, BAETEEE

B 1.1 2016—2025 4 NPL P2 RAT BB A% (BAhL: 27T, #)

2. BERLERONRRT A EAS RN EE TR

ZHEMETTIAEEEF M, BT A B 5 IR EOI SR A W N, #l R
ITIEBAR R, MEARR BT RAZRAY), Wik 7#Hsh /. 2025 4, @ik
BATIEARAT M A ST 3 i@ %= uE Fa 1 7 A B A RS A B 2411 5191.12 12
g6 (HARS: 5K 90.53%), #2024 F3K 62.80%. H 77 UEFR10 2N AR 1T b
BEARIGRKINEZETR, AR HREARG ™., SEEIRE R E.
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B 2025 4 9 A, BMARATA R OURRETN 35224.78 147G, #2024 KIS
N 2432.86 1276, 2025 £ 1 A& 9 A, BT ERIT M A S8 L idnk % r=iE 1
T AL BERIA RITRA AT 3494.49 1470, HEE 2025 45 9 AR RAT A RGTHK
REAHHER 10.28%.
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20164  20174F 20184  20194F 20204  20214F 20224  20234F 20244 20254:Q3
)\ VA G (27T BALRITARBERAH (2 ANt A& 5 B R
EINEAS B R R A= A A/ L ARAT R RS P AL, T L ARAT R R AR S P AE=(3

M BT A SR T BT R A )2
HIERF: Wind, FEATAE %R

B 1.2 2016-2025Q3 F4R1T AT NPL F= i AN A & K B ARIT A REBER KRB

3. REEARWRITIARITESN, RENERTHRRUEEBE T

KA EA AR T U N ERAT IR A S5 T3 NPL 728 R AT 3 H7. 2025 SRR AT IR HE
= BRENAN TREAT . BREAT I BT, RATIELG 1T 327.58 1476,
5 2025 4 NPL 77 s RAT IR 39.92%. 2025 4, EhREARAT AR 5UARAT B IR R AT
NPL 7% o WA RBRE, | RARIT SF2RAT Wiis ST A aRAT & IORAT A
NAE G HEARAS B GRR B 72 SCRFIE SR, ACARAT AT H EARAT & IORAT /M LA R 58K
PP SCRRIESE, B AT EIRRAT A NE A RO, KB EATH NPL 722K
LT =EIv
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Hitl
22.68%

T
13.57%

VAT
5.23%

R AT
6.09%
TR
12.74%
R T

7.68%

— W A
T 10.15%
8.24%

E: FARQIE KATIABN T 9 AT R 5.00%89 12 K A AAA
AR R Wind, BREHAZHE

1.3 2025 SE4RAT RIS B RS NPL 7= i AT IR AR

4. NPL fRERHESFRATARGARY, MIFRRTHEEGFHI

2025 4, NPL f*i RATH| AR LB G, FIRIEAHRTT, SURLERSAL.
BATIH T3 NPL R EASIES: (AAA) RATHIREFTE 2.00%~3.00%[X [f]

R R 5= KB E, NPL P2 R SeRIE S (AAA) KATHIZ A —F 1
WER R AR 26 (AAAD IR ZEAAE 2 7, BRI ZE1E 2025 4 9 H G B K%,
FEH T A RAT BN BT RIS NAE 5 R Dk S HEHR S NPL = S o i
EZF RATRIZERG . 2024 222 2025 4, (EHRA R N AHE A RITRFRE
AR GEFONEM T = AR S (AAAy) RATFIZIEARLE SOBP LLN; MNAIES
HLHRAS R OEFR /A AN RG5O A 55 72 B AR e RS IE 25 R AT R 22 K70 75 SOBP
—150BP Z[], BEPRRE, HLAPE NPL /=i L RIE S 7 2 Ry K, —&
FERE EARIL T #55 AXTASFIZEAY NPL 7= i B XS D 47«
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— AT E R R 15 —E TR (AAA) B R ® NPLIRJERYIES: (AAASH)
FAER R Wind, BRATAZ EIE

B 1.4 2025 FE4RATEITTH NPL RAEREIESF (AAAy) RATFIER (BAL: %)
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O GHEAR OPAMBAR OPAEFKIMNAR O MUMIEAR  OHERR

7E :NPL £ 2 A% 5 (AAAsr) ZATH) £ =NPL £ A% E K (AAAs) ZATH R — P43 47 Z 42 2] B0 5 £ (AAA) :
14
FIERF: Wind, FEEFIE T

B 1.5 2024-2025 SE4R4T T NPL MRERSES (AAAw) RATHIZE (BfI: BP)
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. 2025 AT NPL ~RE5EERR
1. BEER

2025 4F, ARATIEA S I RAT 178 B NPL 7=, FEAl5 = a5 H R~ A R 13
F NN RA R DA RBEER IREA R OSSR NE A R 55K
FHE, EEEPEARRATRAGEER NPL = 5o RATHIEE b, BB =R ARG R~A
RO AN NEFIRITA RSN LA BROEEE NPL 7= 8 bk, Hor,
AN NAEFEHEAT NPL 7= 5 AN Al NPL 7= & 19 R AT JIURSE I S 508 e i . VL
K 2.1,

450 90
400 80
350 70
00 60
. 250 50 .
22 2z
i 7
B 200 40 %
= At
150 0
100 20
50 10
0 — - o . . — § . 0
EHETR A NH A WNEPES AR R FET R PO AR NSy
G R A R N e £
025 R AT (276D 179.20 20.95 395.02 22401 140 0.00
20245 RATHURL (270 144.41 17.53 264.06 82.68 0.00 0.00
—D0254E RATHEL (8) 77 12 43 44 2 0
20244 R AT LA () 66 10 29 25 0 0
_—0254F FATIAE (778D 2024FE RATHE (12D —2025F RATHE (H) 20244E R ATHEL ()

HABERR: Wind, FEAT1E g

B 2.1 2025 F K 2024 G528 NPL 72 5 R AT K B %k

2. EAB AR KA E

MBS K TR, 25 R REEECZ P s oK. ERIR . R
:3SE 7 giban . 01 0)= 2k N SETL O o S i NS P I S o N o S g 8
ANy o HUE R, SRR . SR RSN BT B EKF R#R (BD
YR PR ILRE 7 AL EIREAR  HMRRR R E SRR ESEM . IR

LRSCH TS NPL 7 it B J2 S0 57 40 43 P S8 5 SRVEA wind, M A RSTECEL & /MR E A R STRAI A AL E A RGY

B
e
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ARHLRE s, ACHLE MR, A E IR ERS, [ EACT R R SRR b
Mo 17 37 UL RRE VR APA S ISR ) A B RS, AL B RO E P 32T

R 2.1 2025 FRAT NPL = REMBE = BAAEN (Bh: B, . A)
ERSWXE  OREREE/S

RN B - [ 2R X ]
IEIZRS 2.07~7.96 2.36~18.75 , ,
s . 77 1277 625 4.09%~16.15% | o sy amsiie N, 4rbcht
- U, IR
2 N " i g
fa | A% o 1.99~9.32 5.38~13.49 617917 780 | & NIRRT B
H N /5.96 /9.66
x| Al 7.75~83.97 3.93~8.87 & EWEEEEK
8 6.69%~10.56% -
PN 150.42 16.06 & IR
MNTEE ¢ 5.34~47.50 3.50~4.88
15.33%~59.30% KR ZE R
., 3 119.49 1420 5.33%~59.30% | & KV NIRESEE
& B, FR MR
MNES 45.59~106.35 4.74~18.17 & R R K
43 31.44%~50.02%
" AR 169.73 19.48 & HIFYIAEE, BElR
; e
; * EHSWHHEK, FIR
- AN 3.10~468.48 2 2.70 FEIR
Ml AE M 13.10~468.4 15~12.7
% 36 1158%-~57.20% | ® MG REHNEZRE, W
AR /103.62 16.52 e Ny
& YL
8.65-8.73 353-4.21 ¢ BHSWEUD, DHER
KRR 2 20.33%~21.43% W R
/8.69 1387 o SIS

HOERR: Wind, KA K1 ER
3. BEAFRARRK

2025 FARATII L RAT 77 BE K NPL P28, iEHRAT I &1 179.20
1276, 15 NPL ERAT R 21.84%; ¥ KA R A R 2 2802.50 1470, 44
NPL 7= i AR 2 A 2 2 R A 53.99% .

IR = L RIEHLRE, 2025 FRATHIME R NPL P2, IREA R
TRE G LU TR, PTEERAE S R LI AR, PR B TR g
EFe WA HEESRE, 5 R NPL P25 [ SRS AR B 2 RAX (8] 2.07 J370~7.96
JiTt, BESBIEREE, B EREER. AR FRE, SR NPL ™51
FLMBCT- 3136 FEARR. (AR A B PONRCE, RED S 2.36 M H, SFHIBCTE
HHHIIR N 6.25 N H, AMBBEF@RARREIE . BARG i Mod L ~R s,
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£ 22 2025 FRATEITHE R NPL 7= 205 7= M5
BRRA | 5 NPL (77 8)
PR 8202~289494
ORRILES TR NCE &S @) 2.07~7.96
BIIACE- 58 B HIRR. CHD 2.36~18.75
KK 34.59%
Ty FAE L CIE- 38.94%
ik 26.47%

KR RR: Wind, FEEFIE %

MAGAESE SRR, 2025 £ K AT HIME H & NPL 7= i b 3 7= — s T T i mlicR
X 6] M 4.09~16.15%, HIACER [EISCRIME N 9.68%. T8 KA RBEHRK — M LH
JRAFVE NFRAR, HENAS R B UG 5 H 0@ AR « 587t 23 B35 A0 7 58 RISk
PR RIS R O, T A AR, B, s EISOK STk GE TR R
bl IR IE O ILIE 2.2 FIEE 2.3,

18.00%

9 9
16.00% 13.12%  15.34%

13.67% fa61%

9 D,
14.00% ) | i (oye 12.44%

12.00% 138%
10.12% ol
2% 0000630 sl1av, [PEO%
0, b, .28% 11.38%)
10.00% N o3 88 8.48% 8.80% 1 8.55%

8.00% Ly A2 7.10k6
6.00% ‘ JAWRIYTE | \ 5.8%

4.00%
4.38% 4.14%

2.00%

0.00%
1 3 5 7 9 11 13 1517 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51 53 55 57 59 61 63 65 67 69 71 73 75 77

— R = = AT R
Er AAARA REG PR PRI A RFAEN S, AR BAE T A E I AU
TR R Wind, B&H1E %2

2.2 2025 FEHAFRAR B ZRHESR EIRERRTE

# 23 2025 FEAFRARBSRFESFEHA B RAB. INBCF @R 5 F i 1% 5L
IBCFEERIR (A)

i (0.00, 6.00] | 6.00 UL I
EHABRRE i) 5 B L | HAbyr
(0.00, 3.00] 10.65% 11.06% 11.80% 12.81%
3.00 PAL 10.00% 10.35% 7.43% 7.96%

FARR: Wind, BHARIEKE

2 e, TR S AR R R A 5 AP G ISR A, R IBCT R bR AN B8 7 SR B A K 9 R A
NRE
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4. MAHEBPREXK

2025 FARAT I T 34 3L R AT 12 34N NJH 2 BT 5K NPL 7= i, EZR RAT AR 20.95 12
JG» i NPL SR AT UL 2.55%; FEAl T8 AR A2 A S PR 206.12 1470, 4= #5 NPL
PR AR B R ARBN 3.97%.

IR B 72 TR FAE DR, 2025 2R ATHIAS NIH 258K NPL 7= 5, IR %%
KA BRRBUE LR, N 49.83%, AIEESRATR LA L R LFEF. M
BT RS S ORE, 2025 HERATBIAN NIH 2 085K NPL 7= i 9 5815 28 NPL
PR, 3 O EHR S NPL 72 53 A BOESKR S, alifs 284N AT 28 583K NPL 7= i
NIBAS R BT =22 400 7494 26~220880 28, 2B TIA B R REIIAAE 1.99 J171~9.32
Jigtz ], SEERE, EMBESEERERS. S1FRENAHE R NPL =R 5
BEREFRERAR. L4, MRV I NPL 7= 5 o 8o By,
SESPIAR B R R ATAE 5.34 JiT6~5.62 JiTt, M BT ARARHT A8 75 i 5 1) NPL
PR EUE R S, RSP B AR AREUN 47.50 Jigt. MR ERE, AT
NPL 7= i P4 T 5 aa B AR 9 8.29 AN, Hodr, 4lifg 2R NIH 2 053K NPL /=
AP IBCE @ AR 9.66 AN, AN BE =@ SRR s S A AT 2
B NPL 77 - E NG K@ IR A 4.20 D H, AR P~ @ PR B . Al
KF, 2025 FFRATHIAEE FZEAS ATH P 583K NPL 7= 5 Bl 0% 7= — M1 T 1 1 [T
X 84 6.17%~17.78%, HIALF-3 I ZI5ME 2 10.32%; &1 S 2RAN NI 98 4T3 NPL
P FE R B P G TR R B BRISCRARAE AT A P IX g3, Hodr, SR B - 3 (B
WCZ 73008 15.57%F10 17.05%, HLATY) A8 38 75 i b5 1R 3 IER  56.27%

R 24 2025 N ANEBRA RERE SFESF MBI (B B, /7. A)

FEZFEEH
I B E#R
VTS TIEER
P25 2025-16 CEH D 2448 47.50 84.54% 10.12% 5.34% 4.88 53.25%/59.30%
2 2025-19 CERED 17514 5.62 70.61% 16.51% 12.88% 422 15.33%/15.81%
P25 2025-6 (B 16305 5.34 93.61% 6.34% 0.05% 3.50 16.87%/17.22%
TG E AR 2025-2 220880 1.99 40.14% 13.28% 46.58% 13.00 6.91%/7.35%
TICE 4R 2025-5 140695 2.98 56.66% 11.58% 31.76% 11.93 6.84%/6.85%
K 2025-10 11484 9.32 60.46% 18.62% 20.92% 8.66 14.73%/16.23%
K 2025-3 17676 8.11 32.89% 32.19% 34.92% 11.41 13.09%/15.52%
REFIERAE 2025-2 26303 8.46 0.00% 66.61% 33.39% 13.49 12.55%/14.36%
o ZE K 2025-3 35965 5.53 83.94% 11.64% 4.43% 7.20 12.71%/14.70%
IS o 28 2025-5 18844 5.66 7.12% 17.90% 74.98% 10.19 16.47%/17.78%

8 B3 2025 4 EE NN RS S RIS RS AT 2025 AT FUIAR RS0 RRIES:, AT VERSH 40 B VAR 1 A R B AL
s FERE 2025 FEE TSI RSP SORFESF, AT 3 Bty LA v it s Do iR A (K 4 £

www.lhratings.com B 5tk 55 ?
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YR Lt ‘ \
WH MWBCPS g i
TTEE Ry WHHIR
BT 2025-5 7494 6.02 22.35% 75.16% 2.49% 5.38 8.90%/9.52%
Zi 2025-1 14009 5.55 86.92% 9.72% 3.35% 5.64 6.17%/6.66%

i HUTEDCE (AB) , AAFHREILESE; B A AT EILESE, TR
FA R R Wind, BETIEER

5. MAEFHFA R

2025 FRATHTIHILRAT 43 A NEFHIFGEE NPL 7=, FF AT R
395.02 147G, 7S RATHIRLY) 48.14%; FER BT = A EA S T RE1 1165.88 1470, (4
% NPL 7= fh AR A B R RA 22.46%

IR 72 FL R FABEBRE , 2025 SERAT HIAS NAE S HPF GE 20 NPL 72
R FINBET I A B TR AR A 7 O 3 i T BER AN R K . Bk G, NAR
B BEAE 577 B~15896 £, VAR AR T E A AE 45.59 Ji76~106.35 /i
Ju 8], MEAE AR NPL 7= RE RN AE R R NPL 7= &, M AEBHRA R
NPL =R EAANMEHRD . BEPEFB RIS V@R RE, Nibk
PP IMBCE Y@ R 9.48 N H, K IBCE @ B 18.17 A~ H, Nt
PR BB . N A BT AN R OE R I A AR, AT A A,
WD N NMEFICE A S T = . MAEBRIPREZIRE /TEG5R, FHik 2025
SERATHA N B I HE 3K NPL 7= 5 3 T B e b Al R B FI R = s,
AN AE 31.44%~50.02% 18], HIACEI RGN 42.30%, (HAHET 2024 FEFEH[H]
WK ITE TR (2024 4 RAT AN NE S5 HRITDE 3K NPL 7= i I3 [ W 2 34
N 50.08%) 0 AT EEAE St e TS FATSER R R, MBS 1T A R T
FHCIR AL B R 38K, B s 2R AN R OSRAT AL E AR %

K25 2005 TR ARG NPL PSRRI (g B 5. D
EHERR FEyREH WREH

i H fRi#x NHBEES . Tt B R
‘ R g WEX fuks ONMIR
FEHE 2025-3 881 72.50 28.16% 41.20% 30.64% 10.32| 41.04%/44.01%
T34 2025-1 1729 84.49 52.37% 15.18% 32.46% 11.70 | 40.04%/44.14%
S 2025-1 4030 67.65 55.08% 13.90% 31.02% 6.42| 43.54%/43.95%
I 2025-3 2844 69.11 55.93% 12.93% 31.15% 9.92| 41.62%/42.27%
P 2 2025-13 1165 98.16 88.65% 8.22% 3.14% 474 | 42.71%/43.19%
THEE AN 2025-2 4116 80.32 63.64% 22.33% 14.04% 9.44 | 42.93%/45.77%
THEZ M 2025-10 3790 70.37 68.92% 13.16% 17.91% 822 | 35.15%/40.25%
T EE T 2025-5 2634 74.07 61.30% 17.11% 21.58% 9.71| 40.61%/42.70%
MFi 2025-2 1741 71.12 67.85% 18.75% 13.39% 5.76 | 40.77%/41.50%
WMEE 2025-5 1859 72.82 63.94% 16.17% 19.89% 7.57| 42.33%/43.30%
MEG 2025-8 1760 67.92 74.62% 11.01% 14.37% 8.54 | 35.44%/37.45%

www.lhratings.com B 5tk 55 10
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TBCF35)

HkeR EHHAR

FHILRIZE 2025-11 801 106.35 83.32% 6.21% 10.46% 6.76 | 47.60%/49.81%
FHILRIAE 2025-4 2334 79.65 70.28% 7.49% 22.23% 9.09| 46.72%/49.90%
FHILRIZE 2025-7 1392 94.07 81.40% 6.80% 11.80% 6.75| 47.57%/50.02%
R4z 2025-1 577 105.27 54.86% 44.05% 1.09% 12.20 | 36.04%/45.54%
TICE AR 2025-4 9040 54.76 68.61% 11.73% 19.66% 8.95| 37.39%/38.41%
LTI EAR 2025-1 9399 45.78 71.13% 12.37% 16.50% 8.20 | 41.47%/45.53%
TG E AR 2025-3 8533 58.74 70.77% 11.06% 18.17% 8.33| 39.86%/39.87%
TOGE AR 2025-6 8567 54.45 69.40% 18.39% 12.22% 8.67| 35.76%/36.29%
185% 2025-3 1754 72.81 45.17% 20.46% 34.38% 13.44| 39.79%/40.30%
185% 2025-5 1399 76.16 65.85% 11.89% 22.26% 9.93| 34.07%/34.16%
18 5% 2025-7 1036 81.40 53.06% 20.84% 26.10% 10.74 | 31.44%/32.69%
185% 2025-1 1133 77.51 28.04% 20.28% 51.68% 18.17 | 41.98%/44.10%
ik 2025-14 3062 48.96 81.01% 15.90% 3.09% 8.25| 42.36%/42.55%
ik 2025-2 5914 53.24 68.25% 28.04% 3.71% 11.43 | 43.59%/47.30%
Hik 2025-5 5060 45.59 66.67% 29.85% 3.47% 11.16 | 41.58%/47.79%
H ik 2025-9 12248 51.67 64.94% 32.89% 2.17% 12.87 | 42.96%/47.84%
& 2025-9 854 82.16 27.55% 29.02% 43.43% 12.02| 36.62%/39.61%
P5E 2025-5 1868 73.48 18.68% 31.24% 50.08% 15.29| 42.30%/42.46%
REFIF A 2025-1 7549 54.92 48.64% 48.08% 3.28% 8.10| 45.33%/43.11%
REFNE A 2025-3 7670 53.90 60.32% 34.32% 5.36% 7.77| 43.48%/39.35%
REFIERE 2025-4 5452 58.03 59.87% 36.01% 4.12% 720 40.26%/40.83%
KRB FE A 2025-5 5080 58.93 59.54% 36.09% 4.38% 7.81| 40.03%/41.25%
HREEE U 2025-5 13542 55.44 68.97% 13.47% 17.55% 8.25| 45.03%/45.22%
HHES A 2025-4 10443 54.99 72.70% 12.12% 15.18% 8.08 | 47.77%/42.10%
HRE A 2025-7 15896 50.71 74.18% 8.18% 17.64% 7.58 | 44.82%/44.61%
I3 78 B3 2025-1 7451 51.86 46.00% 40.77% 13.23% 7.65| 46.21%/46.99%
3 78 9% 2025-10 6856 57.04 30.04% 54.93% 15.03% 8.29| 39.29%/42.02%
S 78 HE 5 2025-7 7746 53.83 31.03% 54.00% 14.97% 8.92| 40.00%/41.43%
BT 2025-1 2170 87.66 53.98% 14.52% 31.50% 12.09 | 42.46%/42.86%
BT 2025-13 1706 87.23 81.01% 4.53% 14.46% 7.13| 35.31%/37.56%
BT 2025-9 2354 81.33 77.12% 11.35% 11.52% 7.53 | 35.54%/39.68%
8% 2025-1 950 101.77 33.16% 10.25% 56.60% 16.49 | 36.57%/39.38%
FH R Wind, FEAFAZ %
www.lhratings.com B 5tk 55 1
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145
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202507  m—

140

202508  m—
202509  m—
202510  m—
202511 ===
202512 ==

7E: 2015 4F 01 A =100
KA RR: Wind, FEEFIE T

K23 —FEHNEERNIRL

6. /AN B 5K

2025 FHAT A T L RAT 44 F/NUDTEK NPL 7= i, UE 5 K AT HUE 224.01 1276,
A RAT R 27.03%;  JEAl BT P R A B B AREN 1006.83 147G, A4 NPL 77
REEAR B RARE) 19.40%.

MARLR T AR, Bemli gt P4 AR 7 2N BN AR, #CP 2 DUE A F 5 Fi s
WHBEAF =R, DS NS =N . N RO R E T IAR B ok
RBIYALE 7.75 J570~468.48 Jiou 2 0], SERHAR B AT A, HEANNMEFIK
FHEEK NPL 725, /MEBEEK NPL 7= & BA NS = [F R AN B #EHF K8
FET 25 156 BRUARE R o A 5% 7 P A HEAT A (R0 AR B8 ) 2 3 RF [ %6F [ A £ (L 7K~ K T
TR BR FEMA AR o AR HE R 2 5% 7 SR AP 653K b L AR [R], N b 9 7 = 2
NS B INUAS B DRI B 2R 3G FE O, T I ERAE 11.58%~57.20% 2
) s N8 BT R 50 /NGO R DS R P RN 3R IS, T RSO3 ALE 13.16%~16.48%
Z ). 25 2R E/IMUGEER NPL 72 S B T RO 6.69%~10.56% 2 1] -

# 2.6 2025 FHUTREITG/MERE NPL 7= BB M (B &, Az A)

. EHER HFrRGH AL .

T B &R TS AW KB WRE ‘ BEE R vt e HATTR
R, 2025-9 3346 98.83|  79.26%|  9.53%| 11.21% 7.56| 40.73%/41.16%|  H5PH 454G A
T2k F i, 2025-8 13480 23.42| 6536%| 10.76%| 23.88% 8.87|  7.82%/8.14% [ELEES
4 2025-4 1059 139.60| 93.62%|  4.83% 1.55% 4.05| 46.75%/46.86%| 4 HHHFHEHHHE LR
¥4 2025-3 1336 129.82|  95.05%|  3.61% 1.34% 4.12| 44.29%/47.94%| HEHTE (5 L 99.99%
B4 2025-2 1938 146.03|  94.64%|  4.72%|  0.64% 4.05 44.64%/44.68%| I HEATHE R
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TEMK  AMEE e TRORGE R ok R
WA REE WEX | R/ERE @R

R 7 2358 2025-8 14574 2647 20.09%| 51.48%| 28.43% 9.90| 44.96%/45.91%| I HHEITIE (R
B 7 2328 2025-6 59447 775 18.33%| 41.34%|  40.33% 6.58|  6.71%/7.29% (LS
S 751 2633 2025-4 15241 27.50| 22.93%| 47.02%| 30.05% 10.16| 50.85%/54.78%| Bt A FE {4
S 78 2LV 2025-2 19590 12.57|  7.58%| 46.48%| 45.93% 6.41 8.75%/9.62% (ELES
M 2025-7 605 93.19| 94.43%|  4.81%| 0.76% 429 48.48%/50.46%| 5 P HKHHHE LR
M 2025-4 516 135.17| 90.23%|  4.81%|  4.97% 3.28| 49.64%/49.74%| ¥ HEH LR
M 2025-10 811 105.50| 87.74%|  7.20%|  5.06% 7.51| 42.88%/45.58%)| YRt HEH LR
P 2025-2 485 92.32|  36.58%| 31.04%| 32.38% 10.90| 11.58%/16.75%| #&H# 5L 77.22%
P& 2025-1 137 46848 18.99%| 23.17%| 57.84% 12.70|  12.15%/17.08%| $EH#H 5L 87.15%
THE AT 2025-9 513 113.42| 54.32%| 41.40%|  4.28% 5.94| 38.41%/43.18%)| B HEH LR
THE AT 2025-6 716 127.34)  41.59%| 44.99%| 13.42% 8.23| 45.99%/46.42%)| 5B HEH FE R
THE AT 2025-3 1006 103.03| 29.67%| 49.77%| 20.56% 9.15| 42.67%/45.55%| 34 P HRHHHE £
AT HAx 2025-2 3002 63.05 48.15%| 51.24%|  0.61% 3.93 9.35%/9.43% (ElEES
AR H Ak 2025-1 2488 83.97| 32.71%| 66.68%|  0.61% 427 8.73%/10.56% (EEES
A 2025-4 1885 6138 65.16%| 11.52%| 23.33% 9.30| 41.47%/42.42%)| $5 A HEARFE A
Ak 2025-2 2869 59.81|  50.03%| 17.96%| 32.01% 10.21| 47.65%/47.67%| MR
K 25-12 11588 52.07|  51.49%| 42.51% 6.00% 431 16.24%/16.05%| #LAH 5Lk 27.15%
K 2025-4 5134 62.14|  57.25%| 26.84%| 1591% 6.25| 29.62%/31.05%| K3 5 LL 54.97%
ik 2025-18 6217 66.34| 54.17%| 37.39% 8.44% 476 14.78%/15.85%| #ELAH 51t 39.91%
A fik 2025-15 1918 16239  86.28%|  4.23%|  9.49% 5.56| 34.47%/38.43%| IR HE R
ik 2025-13 2709 157.12|  67.63%| 12.28%| 20.10% 8.42| 41.23%/41.26%| YR HALITHE AR
K 2025-11 12577 31.33|  44.22%| 38.45%| 17.33% 7.42| 12.00%/13.09%| &I 5L 7.11%
HIT 2025-8 914 158.96|  97.07% 1.60% 1.33% 410 45.10%/44.71%| 35 FEHHEHRFR R
HT 2025-4 961 180.87| 89.01%|  2.57%|  8.42% 5.88| 43.16%/44.14%| ¥BffHifEIFHLR
HIT 2025-12 1062 184.69| 80.52%|  8.06%| 11.42% 6.56| 44.53%/42.23%| ¥ HiHEITHLR
P E 2025-8 1700 95.86| 37.64%| 27.46%| 34.90% 8.50| 40.81%/40.91%| k32 5 Lk 86.45%
P9 E 2025-3 1936 75.46|  32.73%| 31.60%| 35.66% 7.92| 38.44%/37.56%| IR HiHEITHLR
TG W4 2025-9 2240 75.63|  27.41%| 46.00%| 26.59% 6.62]  6.69%/6.72% (ELiES
TICE 4R 2025-8 5766 72.30]  14.40%| 63.25%| 22.35% 6.10 7.07%/7.29% (RS
TICE 4R 2025-6 37284 2215 74.92%| 12.36%| 12.73% 771 27.05%/30.78%| #EHH IS & b 59.90%
TR 2025-3 5213 64.68)  21.80%| 61.57%| 16.63% 5.66 7.69%/8.03% (RS
TICE AR 2025-2 16485 21.92| 82.86%|  6.34%| 10.80% 7.43| 32.68%/32.85%| ik 5 E 75.34%
235 2025-18 1063 109.40)  96.81%|  0.07%|  3.12% 3.59| 47.67%/50.99%)| ¥R ARE AR
W35 2025-9 718 117.51] 98.16%|  0.75% 1.09% 2.75|  49.23%/54.21%| #EHHHE 1L 32.56%
P& 25 2025-7 4800 13.10]  79.59%| 20.32%|  0.09% 3.87| 15.62%/16.48%)| HIktH (Z5) HikH
P35 2025-5 897 126.62]  95.83%|  3.83%|  0.34% 3.35| 52.84%/57.20%)| ¥ HRARHE AR
P35 2025-3 940 134.00(  99.34%|  0.41%|  0.25% 6.09| 54.11%/56.48%)| ¥t HRIHE AR
P& 25 2025-21 4378 1530  54.73%| 21.48%| 23.79% 5.11| 13.16%/15.34%| Bkt (Z5) HiEH
P& 25 2025-14 4913 1531]  69.49%|  0.03%| 20.48% 371 21.99%/23.83%)| B HEHFE AR

FH KR Wind, &4

EES
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7. IREARHEK

2025 AT T 4L K AT 2 BIRZAEDEEK NPL 7= i, UESR RATHUEL 1.40 1278, &
SRAT IR 0.17%;  FERIE P REEA B S RE 9.79 1470, 5 4H8 NPL /= i AR FE A
BRI 0.19%, KENAIINFZEAT RN ARA R . WrsEkE, PRRE
¥ NPL 77 28 IR B2 R A4 3R 8.65 Ji il 8.73 Jiot, S HUMEET, R
B RERE . AR FRE, PIERIRAEETE NPL 7 S AT 236 30 PR 7 701
353 MAAI 421 AN, NBBEFERBEREE . WU ES R KR, 2025 FRATHIH
FRZE DR NPL 7= i R 55 7= — M AE T 1 10T 35 [TUC 3 730l 20.88% 1 20.90%

=. NPL FrmFEHARI

2045 S NPL ™ b 5 3 H1 28 NPL 7 i £ 587 [ B 2 IZE 57 - 4045 128 NPL
77 R BTN 23 B RIS ZE AR RRE RIS LR AT S T & RS NPL
77 it B (SO A AR R A A SN IS 22 B AR AR, AR I
AN E Py o RS A 5 T, 2025 SR RAT Y NPL 77 it S AT 5 00 R GF o 2077 oK
{5 FH2E NPL 7 i S AT B R, #1628 NPL 7 i S A 50T

1. 452K NPL 7™ B SEPR B CE AT S ;&4 538 NPL 7 & Bl E A
MR, e B REAF S [T B e skt

RIS G A, D EAFEE NI NPL 7= 5 — 364 69 B, Horp 35 HoR4lifs
FAZE NPL ™= 8, 34 BN S SE NPL 77 0o B 2025 4 12 H R, FrA 742 BT a6
SUATE) NPL Py ez Pz 2 A H ], A IOl i el oo k&, &
it A7 S8 A A S o [0 WS o0 [ S i 25 82 9 L) 3.1

www.lhratings.com B 5tk 55 14
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HIBRR: LA, AT

Bl 3.1 2025 SFBREBEAMIE LFREC S TR EWOW RS (AL A)D

2015 FH 26 NPL 7 i SE B3 [ T Bl e A — 3, 124 eI 25 20 2.37%
LB & B8 A 2015 HI2K NPL 7™ OB B, 280516 s AT 2645 FT 26 NPL ™ g3k
A1 35 B, Horr 27 B SR B EAE (-20%, 20%) IXIRIPY, fE& HRIEEEH A X
2 B S B FEROR, IEAR B FER T 30%, 4% R AFLEN RlRAE FT 8. 5 F 28 NPL ™
il AR B [ S 1 DL A RF S PRI -

F IR NPL ™ i B3 B B BB SIS, I SE B B 5 TR B
ZBPWE. SRS NPL 7 il 2L 25 5 BB RO B S i B By
FIFIE. 24 OB HYRERIRE ). R BSMERIASEE . AR B =Rk X R
SLERBNEGEM, 25 M1 E ISR 210 230 H B R KA e . B,
FEL ST E < U 2y b B KR E i 22, T i o S B [T ) 3R AR, 22 58 2B
S WAFERIIE AR R NPL 7 S SRR RS DU RS &3 B3R NPL 7 i JE 39 [B] 5K
FEBENROR, BEE K B BRI N, SRR S TR B W) 2= 72 5 W8l

L, RERRTHILE R NPL 5 SEFREECH B E AR S0, BT
FHEEE; S MHE NPL >R EREHER L ERBIZGIEM, BIFHEEAHE SR
K, FEE KPR BRS8N, SRR B T e i F i 125 B T UL 8K

A 2 = TR SIS (e A= ) S BRF5000 [l /[0 S B T T i
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2. 2025 FERAT NPL F= i B R AT B R IF, /S8 NPL 7= 5 AR E ISR,
R NPL 7= 5 AR E R F

B 2025 42 12 31 H, 2025 4FEERATHY 178 52 NPL =i, 4 14 5. NPL /™~
SR IE SR O AT SE 5, 5 RURAT AL 7.87% . PLASAYIESR C 504 58 S () NPL
FE 3 BORHEIIIE NPL =0, 11 3RS 28 NPL = e & 5o 58 SE AR e RS E 27
(RS2 bR 2 H 35 2T FOH B H A 3 oA i PO 200 H iSOG, A4 S AT 0
R4f.

2025 4R AT B NPL 7= it S Al A Frie o O 58 B Sa AT AR e RS E 257 3 St
IfRIZIA 7.70 N H, BEFER 713 N, BEARFE. RARIESR R ERULTH) 164
HNPL P28, 58 B NPL 7= i AR Je RS IE S A 4 B WAt 50%LL 15 48 B NPL 7= i
IR S RYIE T A 4 ST 20%~50%; 58 B NPL 7= AL S RS iE T3 AR 4 S A EL M T
20%, FH, 19 BLNPL =5 AR IFGG sl 5 2024 LG, SO 5E LB T 20%
L kD, oA FE S A B Tt .

100% 12
90% ,
80%
70%
I 60%
50% 6

14 40%

30%

20%

PRSAHET SLASS ) () RS RHIESR SU A LB

E: LAREAIEE AR A= (RAMIEARALIAA A—RER) /30, TH;
2 M SR A IE F AT O AR = O S AT AR e ASIE S R A R A IE K RAT R, TR
3. AP 19 ¥ 91 B AR AL LAT LB R 0%, FAZISLAR

HBERR: TRIMRE, FOTRER

B 3.2 2025 FKAT NPL =R AR UES: SAHELL (B AD

www.lhratings.com  BF 54l 4 16
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100%
80%
60%
40%

20%

0%
20254 AT NP L™ i 20245 K ATNP L™ i

m100% m[50%, 1009) ®[20%, 50%) = <20%

i _EEATTLA R A 2025 4 £ 4T NPL = &3 E 2025 4F 12 A JRAL L ASIE K 69 SUAT el Fe 2024 45 K 47
NPL = % £ 2024 45 12 J J&AR JoASE 5 64 5L AT He 7]
HBERR: THIMIRS, PO TEEE

B 3.3 2025 4E % 2024 4E KT NPL 7= AR e RS iE S A B 4 A

PR ARAE, 2025 SERATH NPL F=&, {52 NPL PSR 5eRy e fuft
BEBR, M NPL F=RR SRR AT ER . 2025 4F, {528 NPL 7=
M SAYUE T3 SOAT R TR, S AFEE X I, {5 F A S R IE S5 148 S Ao EL 38K - 2024
o MR NPL = L e RUE SR S A R4 o BRAESE 3 AN H LU B4 2 NPL
PR, ARSERSIE S S AT EO I B AR R Ah, AR S AFSIX R A5 IS NPL 7= 5 P34 50
LB T 2024 4. S P~ BRE, /52 NPL 7= AR SRR A g BT
R NPL 2 5.
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Sy I 5 /5
9-12~ 1 \ 180.00%
88.45%
N N . 0
5, 691/ 86.19%
£F I 32.520%
ih]
I m 13.18% 26 44%
A .
361/ \ 60.62%
I 59.75%
AN i
0-31H A4 40.19%
I 36.05%
0.00% 20.00% 40.00% 60.00% 80.00% 100.00%

SRS 24 A+ 58 il L)
wLHSR-20244F  mEHSR-20254E {5 H25-20244 w0 {35 [H25-20254F
E: 1 ERATR-F AT AR A 2025 S 3%, 2024 45 K 4T NPL & S £ 5 555 R & A 4 X A 69 46 e 4550 A 09 5L
A peAp) 69 -F- 3948,

2.2024 4 K AT NPL /* & £ 2024 )&, AAKIT £ NPL = & 4 80 9 A~ A
HAERR: TIMAMIRE, BT EEZ

3.4 2025 £F K& 2024 FH R 515 A NPL 7= AL S BES: &7 S0 735 AT B O

EARAE, 2025 SERATHI NPL 7 & B AR L R iF. 27 mRERE, FH
2 NPL 7 AL Se R IESS AR B SR , 7 3R NPL = AL Se RS AR B R Tt

b, B45KRkRBE

1. NPL FERTGHEY R, EMBE =W REDTHE

2025 4, NPL F= i ¥ Bk, RATHR S A S e K. 2
FMATEFAREEZW, FARITA BB BRI, EART™ . EFEAREN
TR H Y. BrEuER E O R ARAT A E N R AZ O F B, A RGBSR AT
FIBAR. BGEREBFRE, B “ TR +LR0Um” R KIEIR . W gl54
Wk, NPL =gl o R BB R M ARAT A R AT R AN A%, 2026 4F, NPL 77/
B 2k 252 e P 00 R R AR T, e TR U7 O S 1 ek R RS AL RR, AT

2. HFEIRIAFETH, RRMOFTREHHEBAREZEIK

2025 4, NPL /™ dh A7 SRR R DUAT & 0001, 4045 HIZR NPL 7™ & Bt 7 [l UScidt

www.lhratings.com B 5tk 55 18
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HEARTFETUH; SIS NPL 77 & [ EE BE AN 2 PEROK, (HEEEAS0 I, W
BB DU Ef—ﬂ% %&%ﬁ/b G FICRIbE TRE, WAFEEIREL
KE, kﬁT@qﬁﬁi‘ﬁ:é\? o FEZR NPL 7= ST AL B 32 B WA BT . w19k
H%&Fi&?ﬁiﬁ£§ilﬁ%ﬁﬁﬁﬁﬂﬂ HELR BT BA B SRR 57 S rp BEAR RS
e R R LSRR R AN E MUK . NSRBI, SIS NPL ™

[ S FEE AN RE PRI, UM 28 E B 2D i, AR B R G it R kA ) 2025 4F 12 H
HREFEITHgERE, T RMBIIE TGS, [FL-7.0%, #H-0.9%. Hit,
RAATs T x5 B P 3R SEAN R 527 [ DL OR37 2R

3. PUEHHER AR RS, SHE NPL P& HEE TR, #M3K NPL ™
il oA BE R T

2025 £E AT [ NPL 77 it P Se AT R S AR O R4, R BTG 0. A%
FF SIS UE TR T B A U R, S HIZR NPL 7 dh RS Al 27 S A EL] 1 B,
AR SE: #HZE NPL P LSRR S St AT EE IR I, AR AR T 707
KRR, A5 S PUSE RS IR SR SO AT B R 25 DT k8, (5 A8 NPL 7 b i1
2 5 B B v T A 2R NPL 7
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xR

[ L5 2025 FRoiFE 55 ABS (72 IR ——Rl A 55 ABS Hidgia i,
UEF5 5o AR O B 4

[ Tihf 5T ] 2025 4F N OKEK ABS 7 22 I 58 —— T 73 BRI 7= dn B8, %K
I ZE T

[ LIt 5t ) 2025 9 4@l ABS fF2R A 5T —— W P il ABS KRATIGER, B~
RKIAE VS, UuFFun i A58 B i

[ L Tihf 5T ] 2025 4F NPL /7 i A7 SR AR I —— R AT B R e 04K, (RISt BE A7 AE
)

[ & 5iAf 52 1 2025 4E /N GE Rk ABS A7 22 B 57 —— LAl B8 = R IR R & A, F
55 Vit AR 5o A5F R 4

[ 5 57 12025 4= Auto-ABS fFEE AR BL——F 53215 H XS st N R, KR4
FEEDIn LA

[ 3t 721 2025 5 CMBS/CMBN #1125 REITS 7450 78 —— RATIE L, ¥ 77255
Z ¥k, Z 2R REITs ke i

EHAER

AT TR Z ARSI S PG AR AT PR 22 =) CLLT fai K “ Bk & B35 7D iy
REAE VAT, ARFTHUGAAN NG UEMTE B R AT an5] HA0EY
Aoy “HRE TRV IR ATER A7 7, HASXRI ARG AT A R R 5 A
TR R AT B B e R AT T S (1, BR A TSR DR B B TR AR BRI

A TR I E B BPRIE T AT BORE BG BHE IS5 B AR se B
BT SEPEAMEARATCRAE . A TR 35 P A BBk, 5 0 SR S s BB 5 B3 45 T A AT
ASHE TR 2RI, A2 2 H, AN R A B SR 77 B it 5 B ) 224
BIEIE .

FEARATIE LT, ASHIEFE i BOAE EAE WS A BOS AR AT AN NI BT 1o BBk
B BHAE XA P AT TR B He A T i — D) Ja RAR AR TE ST E

www.lhratings.com  #fF 55k 5 20


mailto:investorservice@lhratings.com
https://www.lhratings.com/file/ff8b7e63396.pdf
https://www.lhratings.com/file/ff8b7e63396.pdf
https://www.lhratings.com/file/ff7c5e3c0ea.pdf
https://www.lhratings.com/file/ff7c5e3c0ea.pdf
https://www.lhratings.com/file/ff923dac3f6.pdf
https://www.lhratings.com/file/ff923dac3f6.pdf
https://www.lhratings.com/file/ff9616ded01.pdf
https://www.lhratings.com/file/ff9616ded01.pdf
https://www.lhratings.com/file/ff9616e5567.pdf
https://www.lhratings.com/file/ff9616e5567.pdf
https://www.lhratings.com/file/ffa59eaa284.pdf
https://www.lhratings.com/file/ffa59eaa284.pdf
https://www.lhratings.com/file/ffbfed00fdc.pdf
https://www.lhratings.com/file/ffbfed00fdc.pdf

