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BE
LG LKA LKA
HIRATERAT 139.65 14.5 89.98 11.5 27.94 4
PR AT 156.27 14.25 170.46 12.33 98.11 7.17
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ik EEF EFIEERNBIRAE 2026 FEEIE I EE AT KT
IS | miamfs (B0 ERRRERS
At 295.92 28.75 260.45 23.83 126.05 11.17
e DA IR RS, UN T
FORLISRIE: EMSIESR, s B R

g A2 T T, A FIASTHAEAT “ah+IX 3807 SR G RS, Fraieall 25 A Jm B ik, it
— BRI LTS T FENBERER, Ao KEALIFRRS, DIRYIPAEAT IR, fTIEX
RS W DLARl “ HRRSCE” A5, WREREMARM IR R R, Rzl iR
BAE, BREI SHa R AS SR e, PSS, R RETRA T sl s
V) FES)), RS T A RS R 2024 4F, AR SERUTFR AR 234.55 5K, FARES A 2,340.77
2.7t

% 6: ITEERAFFF RTINS EAMEI (AL 270)

2022 2023 2024
A 628.13 771.68 964.88
R 695.48 707.16 511.08
g% LA 521.73 647.09 769.68
BErE S RFIUETRE 187.70 54.81 70.30
i 153.69 19.03 24.83
At 2,186.73 2,199.77 2,340.77

T A AR FEHKEHLL UN 5

BORORIE: ESIESR, (s E bR

FE AN S5 I, A T RIE DA W A EREAE A, FFEESE T SR B AR 55 I
2024 4, PRI EE AR A PR 7] RAT et S ST SE 9877 0F SR RC B 3L I R AT, &
A ST AR S SV 55 51 1) R 55 < R T o AR H 2 50l 3T 68 14T, ST
AT 40.02 1478, L 1.7 AN Kt sl sh I oa m i — i 0. A FPRAAZIE TR
AR I AL T IR TS Ja (07 L2 ER, IR BRI AT 5y, SRR & R i, B
TR SES T

AL SR =5 T, A RIRARHES AL S I P A fili g A AR, SR SN0 =B H ik
FNPE . BE 2024 R, NFAARH TSRS 734, RFEEERERIE 6 KL
SEIEITH 15K, AFRARSACEIL AT =Rl el i, i yemm A i#
&L, BT IRTHACSE B BOE = Ol 55 U AN 3 3 HuA

SN AT LS5 T T, R A AT A BR PR N IR K G BN L T 55 0] 5 £ 1 58 A 49 /M8
SVRATIHIH, WIEEAIMTERAT BB LT & B AR RS, EE AR RS R E 5
[ AR, AWHESIEE G SR ETRGESE,  FEAR S X AT IBCH M J5) v B i A 4% b Al 55

ok
He o

BRASXZ SRR

2024 FEIFH R BHBEG T TR, BHLUGHEA T, FlFTRER BRI FRFERZW S ZEH
T RS BB T, 2024 FERFESX BN HFWALXNEIEK.

NAEI MBS A A EE RN FR a2 B eI ATASE i ARG Rl i 150 5 i
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I @}miﬂi%@ﬂﬁ L%i%i?ﬂifﬁﬁg’&ﬁ2016%@[‘@*’:2}?&%%’&%%?

ccxi GHANEfRS (B—HD) SRITRIRE
MV 55 LB A 8 e 5 BB 55 2 S MAOR T, A 2024 4R, A R Gxih % ¥ W67 4 2,870.38
fe7e, B EERGH TR, Hi— 2R 2R A o R R SRR LA el &
B 4 R 95 72 i (5 EE 0 00 14.50%F0 82.62%; 2024 423 T #5528 Sk 45 B IR N A e
KigHg&, eI LR g i, SEBE R I as 1166.77 147G, FILLIEK 74.70%.

B SRR B T5 T, 2024 4, B ok 7 e R 2% ™ 08 (N AR WA S, =K, OWBER AT
B BER B T BOVB A ), 2 ERERBINMIT, 2024 4 A Biin K IH 23 H =5
FFE. 2 AR R B 55 W fp LR AS T 78 9 it  DAXUR FRATUNIREL, JEIRAE 1 i a4/ it
Pz, ERGIE IR 7 BfIas, riE 7SS IT R MR M T S T Rt [ W ad RIEBT
I, 2024 4, G HSEAG AN SBERG I SAUETR, AR BUE RSB 55 I HF
FRfE s, LRI SRR NN, RO 2 R B SRS B (e o [RII,  AEAIRA RS
TRBHCIRZ N =, Z2ET RBRIE, ARG RS L OREF T B ik SEe . 7
AP AR B BT T, 2024 4F, A FEIAMTA LSS IR A A RS 1, DI T,
RGN s FL LS5 R s DL b, BB /IR SS idnrh KBt 4, 557
IR E KB FFE0R I EMABRL, TIEUAES 5 I BT Rk 551
G, I E TS T), SRR R R ERE .

# 7: MEERAFRFLUGTHER AL 1270, %)

2022 2023 2024

i 1,713.10 77.29 2,111.92 71.20 1,781.11 62.05
5= 43.90 1.98 204.66 6.90 105.78 3.69
54 167.28 7.55 259.22 8.74 376.44 13.11
75 T B 77 i 17.34 0.78 46.51 1.57 38.62 1.35
AT BN 7 63.30 2.86 7.28 0.25 41.68 1.45
fEFETHXI 2.20 0.10 6.82 0.23 8.05 0.28
ATA R B 1.64 0.07 5.68 0.19 8.00 0.28
Fihtd 207.61 9.37 323.91 10.92 510.71 17.79
At 2,216.37 100.00 2,966.00 100.00 2,870.38 100.00

1 AEE R ERE SR A R A F B & T ANFABSS; 20 DL EEERIE IS AR, RIURAES A 10T REAF
TER%.

BRI, ESIESR, TiliE E ek

TR TITIH 2024 FF, [E B AEE 5 T 3535 BR B AT A AR K A o BERH S S8 s A T 3 Ry £ T
JRE R G AT I AT J= kBT P ML A AZ O, AT AR = 1 R RS SE IR e . (S AR UR & IR 4R DL
AR ZS SEAR B NARAS, AR 57 B 5K ik s 12 B 4 b i e ik, R AR R B IR U, 2024 AFHTiE
BRDE 94~ WELEH 331070, FEEBR B —EEER. Emds &6 SR =W .
2024 FFEE B ARSLZIE N 0.36 1270, LIIFAE 12.88 Ji7t, HJFEELKIE R,

A ETRRR

2024 FETEEREGI T BERNRZIRBRAE S EBEWZUABEEWL, LAFES

VR B S A RIS BRI ARG R AR . AR A e b A A 28 TR B A A AR B S A R B A
S EAEZ), AEXE R A E S B IREE, TE.
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WHERLKE, B EEWFUAFHL

AN B B 55 1 BRI ORI R B B AR B R ST, BiEEE . B &
TGLGE 7 B N AL SR IR 4 B AR o 2024 4\ B B S5 BNV TR BT T, (B H HTAE
S EDON R o BN

2024 4, BUE T AR IERMOL, AR BV D HERE L ALIZE, SEELE PR R B E
AL A FIEMUE . Bt SR GO0 RIS LAl b, ARIE T A DU 2 7 SR ORAT 1 e 3
SR EEEATA S TR RO SR AR S, 7 A RA AN BRI RE St — PR T . A FIRGE AR R
AT RUBEAT R SR RANE Y, L Al B 7 BRI RS, Al 2 7 B SEEL PRI 4
N FHEBIRSS B 5 RIS B AR TRAE SR, RAT 2 2 MHRMIUH , 7870 A 24 5% REITs. ABS ¢
WA THOY SR AR BE R BT AR 55, BRAT SCRPSARE T B 703 2 XS i R Je S At 22 534
M55 RARE, L T5E ™ 4 B S5 AT TG ot SR B0 78 B 55 0 B — 3 74 L 55 R
LA B
3 8: ULEERAF RF-EEER (AL 1270

2022 2023 2024
BEBR AR 1,352.30 1,550.60 1,447.64
Horpr: AR EHS 671.00 774.82 703.75
L — B L 5 360.85 496.06 397.39
L IUGE E Bl 55 320.45 279.72 346.50

e DLERR 2 & TONKEEL, RIUR S & TR R R =

BORORIE: EMSIESE, k(s E e s

Sesh, I ESIBI A0 T ) A SL BT A SRS U AR S BUE S P L 55 2024 48,
5 5 B AT A S D BRI, SRR B3 PRI B E. R 9 f 2
G ARFREREEEE S IR S RN E R, WAESHIM 3825 L7E, i
SO K 16%: BTIRE PE SUH 5 4, BUHRHSHUE 18 1276, H P BuH BUCHE A R
SIS i Ek 60%, FEAA RS T RGBT AEBEZI SR G AT . 2024
4, EREALESIEL SO 0.80 {278, B LA T HE, SCBURE 024 (278, B LAFAEA S
*F.

AwDEET EES A AR S AR A FNF IS B % . MRS IR P o, REF
NI EEARTERT, FRKYHRE ., MMERE IR IS, IR THEI MR IERE ),
NEFEFERMEL SR 2RI B E RS . ISR SRR R, @il
A JRARR 513 55 4 I R AT AT M AR IS B M M SRR, SCREFT I AL 7= TR R s BAT SR th e,
¥ ESG BRI NI BE LB, FReFmap o= mfibes; WS EAeR, AN P R
RS, B IIRA TR E PR WMEFLEEM, BUIT RBEERMEEEN. MR ES
RS SFIRRROT %8s HEEE R, AR SRR IR R B BN RS . A 2024 4R
K, MRS MM 12,202 1270 (NS TaFD) , Kb ASZE M 9,124 1470, BFY]
K 13.15% 2024 SERSHEIE S BUENIRON 35.94 1478, 1A 7.51 1276, 55180 8.93%
A1 10.56%
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ESIEERMERAT 2026 EEEIFT WK EEANF LT
WHINRGRS (B—H) ERTERE

I @},miﬂ%%ﬂf}
A 55 X Bk

i EEFRAN, ESIEFERAREFKPETIHITREMEX, 2024 FEaTHEDBELE, 2FEFIK
FAFEFH. ARAETREERAINTRERE, BRTEERFNRARRMN . SEINPRMARERESE
ROSMIBRA BT RE I SCERBIMIMBR S5 45048, BUAEBMEENRIFERTKE.

BFgENRENREM

2024 FEREH T LGFFLEILF LR VTFE R Wzt T 27 IR, LA LD B BB % FLER RN
EAPRARBZWF YA E I, 12 TR i i o B AT 68T o

TR RUR L 35 RIE 5 1T 930 35 FLT BOR ORI E . 2004 4 9 J1 BIoK, SRS
NG PRI BN, AT BN VLS T B8 BT A S
PRSI BTN, HE 34 S E N R LA A

MU GERIRT , EAFUESF AT 2228 S il N . A7 FEERR R N EEDRIE T4
M55 BATIST K Bt ML 55, 2024 SETFEE3R S eSO S L o SO B L L R B
it Bt e BARKAE, SAETR I S $OH R LM, AR G855 T8 3N I in; 2024
o R AR RUBCE BT i, (B2 BROREN, ~ F BBURE R TR, (5 i
BATWSTHFIN FI LA BT R B RIS el 00 =) BSOS dh AR, L SURIMA BTt HEsh e
w7 B 55 T AR AN A B SR BRI A A

AEIFRNTI T, 2024 5, 2RI S5 55 T R RIREM, 2wl B ahds ol 55 M S SO [R] LEAT ik
by T BT B AR GURR BE H A P, HES AR B R LA i . R,
HIF R AT R G I, AR RSSO FILEA AT K. 52 B8P TH RN, 2024 452 R RS i
N TR EEAT P> o

BRWEE T T, 2024 SR N BT TR R AT DL DU ZE R e i el i, HESh e BB as Je
FEHHE AR B 2t [F] LE SERLE PRI 4G
2 9: UHEERAF BB (AL BTG %)

T AR N 7,577.26 47.73 6,470.71 37.37 7,657.97 37.97
Hep: 405 5,129.29 3231 4,354.52 25.15 5,578.42 27.66

B BHARAT S 1,815.72 11.44 1,362.99 7.87 1,019.57 5.06

BB ENL S 321.24 2.02 495.52 2.86 819.70 4.06
BB A B o AR B 4,301.47 27.09 6,616.42 38.21 9,650.34 47.85
ZINSREL PN 1,829.63 11.52 1,747.76 10.09 1,422.94 7.06
NN ON 2,116.93 13.33 2,484.21 14.35 1,385.14 6.87
IS AR 3.43 0.02 (38.47) 0.22) (4.86) (0.02)
B AbE AR 2.10 0.01 1.59 0.01 7.75 0.04
oA 2 44.95 0.28 34.65 0.20 47.90 0.24
BB AE T 15,875.77 100.00 17,316.87 100.00 20,167.18 100.00
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BORRIE: ESIESR, (s E bR

ST, o UES A % 0L LA SRS OAFE, A A A 7 55 R
s AR RS 2024 4R ML 35 RO ELRRIAILC AT K, BB LA T Y. 2024
4 R PR H TR TR, AR AR SR 3.68 1278, Be kA .

% PIRRZRILFET W, A7 2024 FEFEFE LA PG, 2 HAM AR BT &b aE T B 5
AFOELETHEEN, 2024 SRR HAMLE AU AR A IR A SEBLRIESE G . A K
2024 FFEEFUEZF T GEA R R AT P2 B 7 [l AR (7] By A7 B B @ARREvE DT, 28 =] 88 A
IR 5 SRS T AN RN, 2024 423 ) I S A 5 250G it TR .

R 10: JTERAT EERAAER (B 2T0. %)

2022 2023
B S EN RO 137.91 148.56 187.77
Mk 55 1 A 3 2 (73.17) (75.23) (91.68)
EIL 60.95 68.47 90.74
A 60.85 64.27 82.17
HoAthzr AU (3.86) 10.29 38.78
el 56.99 74.56 120.95
Rl ES 46.09 43.44 45.46
Rl RACIE &S 1.93 1.73 2.01
Rl NEIE 5.97 591 7.17
FE S AL B R 29.42 33.66 16.54

BORRIE: ESIESR, (s E bR

MEEEIERE D MAFRFATEEM
B (5 U & TR T Fr 2 R T B i, H LB IEFE (RIFEIF Ko

EAER 2y ml i BEA S IR R P2 il S A S RS A I b, B2 S W b 28 R B R B 7 2 4
PERBEATE L NE -

W BAACHR T, B 2024 K, B UESRBFA R AR B A BT 52T R B i
Wi, 2 FHFEAA Pl s (F AR5 R B BRI N . FIR, Am S ERR . &’
AALFFE S 1A/ AL R T B KT

AT B PR AR e B L, B 2024 K, AR PRERERREUN 39.35 1270, B AR
K 8.88%, FEALHEMUGRIUIAIKAER 18.58 1470 SENIRE SR TE = E#E % 16.20 1470 HoAth
R IR A HE & 2.38 A2 CHfl B SR A HER 1.79 1470, FaRis i k% 5 BN A7 S Tl
WEHIRE (CREGHME , &%08 3542 1070 RAKATI TG I3 07 R B AR S DB TR 1

o
= 11: EERAF REEGHEREN (BAF O/R) (k. %)
HE BB 2022 2023 2024
EHA¥N - 79435 821.40 742.78
e = 1,043.84 1,075.78 1,156.74
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HINRRS (F—H) ERITRIRE

. . — %‘IE" L BE/\E 2026 El‘n—-‘%lui rL;Jr% I\ =
I @mmg%ﬂﬂ ESESRHEIRAT 2026 & AT R

A 7 7 >100 413.12 290.71 345.40
BEARALFF 2 >8 15.97 13.55 22.47
AN >100 236.62 267.92 410.81
HHaE B >100 171.89 133.51 185.79
A e >20 76.10 76.35 64.21
BT A/ 55 >8 37.32 30.25 27.72
BT 55 >10 49.04 39.62 43.17
H BB A 2 UE S B AT AL A AR <100 20.58 50.73 50.88
BE RS JEUE I3 S AT AR M A AR <500 25432 300.74 326.08

TE: 2024 49 APEIEE & AAT GIEFFA R SR HIHEAR TSR EEY - AFT 2025 4 1 A 1 HESEHE, X 2024 FARAMRARIR C4%
ARTE AR HEAT IR
BORIRIE: ESIESR, Pl(s E PR

BN
S UFF I TGS E, 2024 FELEFIEIFITLI, 3mIFEIIE BRI B 1T
o
MA RS EKE, AFIRRE 7O 2 FEE TRAENMK. B, EHMHESE %7,
XT A FNP SR il e B B HE . R 2024 R, EUE RS B 55 FUBEN 2,499.16 147G,
LR 2.40%. HAEHIGS S 72.90%, B EER TR 7.10 NE D .
MEF=AGRRE, A 2024 F£K, Aa @GR N4,
M4 3REEE /1771, A" EBITDA F ZAFEFRELSBAFE S H, 2024 F w8 Rk A -
Ft, EBITDA [AHE# 1. M EBITDA X5t 554 B {RFEAEE K E, EBITDA F|E7E 5 5505 fr b
Tt: E545/EBITDA A ff F[%. EBITDA X} {5t 45 4 B 78 56 AL A it .
MEETHEIFI R T A, FEZRI LSRRI S5 aE in. A2 g  HiNmyra 14
fib T B B DS R R R, 2024 SR8 B A ENE SR P4 B B .
= 12: EERAFEARRE ITEH
iz 2022 2023 2024
BEE G5 3 (%) 67.07 72.85 71.11
LEEN ISR (L0 (73.42) (478.56) 337.47
EBITDA ({Z70) 118.66 131.61 158.52
EBITDA F| 5.7 55 5 51(X) 236 2.34 2.59
JF45/EBITDA(X) 16.58 19.46 15.77
1 EBITDA K 48bm A (s B s iH 5 D42,
FRISRIE: EMSIESE, s B e
Hith IR

PO S IRAFOL T T, A 2025 4 6 AR, 2 F A BEAE B BRI 55 IK A & 11 1,244.31
C78, GBI EL B 24.01% . 3R B 52 21 PR A 5E 7 32 2 0 (a1 Wl 55 B0 E o 31 B
N AE DR 55 € A R A2 5 PR b B . A B B8 S AR A i TR
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XHAMEORITTH, R 2025 4F 9 AR, AFAMFAERIMERIITE L (NMEFNEIHRRIEEIN T2
A R .

YRUA S APERFHTUTT T, B 2025 4F 9 AR, ARPRRAEW R A~ wl il —HZ TS 5t 44
XHE 10% LA b H A48 40 1,000 /370 ERURA . MEFET. 2025 4F g, ARFHE OF
REHEIENRT 1270 BRI CHERNS A RSB W SHRMIFA . MEFEDEE S &, Kk
WERFEERIE A FIYRA . MPERH TSGR . Hoh s R R A R AT PR A R] CRUR TR “ A
FEREL” ) 03 1 0% RIIE 7 KR AR R s A AR B R R RO B2 S B, 20 R AR el A A
HREEM O AFERAYIGTRE T, BRI A FoR R IA TR, IR EEskE
FERT BT S 4 N DA DO S A UR AR P T T 2 A o AR 2B R bR, i e DO
Wit bty 22 At 2B R o, SR AE R ERAE OGN SR A W AE R A LR X A A R RS AT X S A
12,911.10 J370 S AR YRIA PR FE W A2 51 4E: A 7 UERS 0 RO EOE . B 2025 4 6
AR 2 B M ARVE AR FRMBIA T 3,435.38 Jio0) « A CREAREAT e A 203 )
S E IREAT U550 BBk, 2025 4F 4 H, ] ) Bl 4 Rl BR AR AT IB BERCR S, BERARPREN R
FAHRN A Bt S5 CRARE BSOS IGN Gi1a) 2 7] SO HAE PR R 3R 51 1§
BRI 2 v AR A R I % %t 4 o RS A 14,656.38 i GIFZRFHAHC R A . #H 4 2025 4E 6
AREF AT R o

VI

NG
FiEEFRAN, ARRDETRE, RR—ERIDERFETRADEFTRERERE S,

MAF B RENTERT, A 2024 SR, AR BAREMERETERP0Y 133.68 1478, B L
FARMK 12.47%, BRI SEUESR R S B R B IE SR 3k 57 A 3.25%, B AR BTt
0.33 M7 R M XSS BHAR bR B, B 2024 K, A RIS IERE o R AR E e
B TR EOR, (S RS A~ Rl e foR G, ARl ah P B I — € 7.

W 55 B ST, A FIES KARMTE SR B EB I R, SREZRmERITRETE, &
£ 2025 4 3 AK, AFIHRELFENARST S 2,600 127042 61745, HAh o iR EM
1%y 720 127G,

g, ARNRENETE AL, AR AN AU AT R S 7R R A RO

SMAR X H¥

FIEERRAR, ARRFRRELATEHEZE TEENIES IS TS, FRRENREMIRRG
EEEMIBS, ARAEWSFHER. AFHAFHHERSRENENRE.

DA FEBIARAGERAE, HUE 2025 5 9 A RIRBAZREB LGy 31.47%, R R &R ERFH
RALEE 100% 8L, N w]SBrfzEfil A
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DRz e HE R T B B B A R L IR 7 SRR w4 I A w) SR T s i 4 i A w5 9 %
SEE A B AN, FILETEM B A 40.00 1270, HBE A RIRIIT E 2. AE RN BURM 8 2
MR AR T, AFIAE. HRMSEAAEEG RAGETR T 28NS, Hiraahk
Z5 R B Al Bl R SRAUE T IS E AR B 2024 R, TRIRIE EBEE 12,196.55
{278, BB #FHAL G 4,137.12 44705 2024 FERBEAESLIUEML SN 2,713.81 1276, SEBLEFIE 130.98
275

Q) FEIRBE S DRI [ 53 22 T EERRIESR 5T 6, RGP SRR S A B P s
MWL, AFEENL SR BEAKN TR T BE RIS B AR AT 130

PR R

i AT, s B BRTEE EE IS A BR A 5] ARG SN AAA, R E N TFe
“EEIEHERMERAT 2026 FHRLIEREATFRATEPAG G GE—1) 7 FNERSE
2N A-1,
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i | EEEERAARAR 202 SEEE L EEATFRIT
ISR | mmnmks @8 fSRRRIRE
Bt—: EMSIESF AR IB B IR A RIRT T AR KR RALAEHE (BZE 2025 F 9 AX)

VYN BHE A B 7] 31.47
R E B AE A R A A 20.87
ZEEM (ERD BARARA 15.74
AL ORI S F g o 4.46
YT B A E A R AR 3.40
Je st # % R R A PR A ) 2.44
TRIIT B G e AR B AT BR A ) 1.53
R RAEHARAF 1.33
VR CRED FIRAF 1.11
rh [ 2 B ARAT I AR A BR A 7] — B 28 il A H IS A 71 58 2 BU T R H0E 548 R A 4 0.78
it 83.13

e 1y AR AR R B R A A R TR R IR E B S TR A R 49% A B, REESERETRARKKR. 2. BEEE5A
A S TR AT B A E SR IR A (LUF R “RYIRALR” ) FA A w) sehrys) NI E R Z 28 Tk, wIImEzRZE.
IRBCEE L IRINBE ARG 70 B FEAT 28 7 58 - R P AR DRI 117 SRS SR AL A3 A PR 2 ) PR B AR IR i B A 3% B A BT B A7) 99.56%. 0.22% 0.22%
HIBEAL.

SYHES

R SESCERE

o gl | | MR SEREE
B8 fe a3k
o8 o
GO i O 3 O

B 2T i R R

BRIRIE: EFUE
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M= EfEEFROARATNERZEVSHREEMS (§HOR)

T &HEE (AL B AT 2022 2023 2024 2025.9/2025.1-9

Te vt R aE &4 80,712.63 77,082.26 115,770.70 148,717.92
Hep: AFRMEELAGHEATE 11,879.08 11,885.71 13,367.80 16,897.62
SENIR A 4 b Bt 7 15,824.52 8,124.24 4,151.84 1,389.57
22 Gy M4 Rt e 159,472.57 195,983.54 182,545.48 207,088.00
AL Bt 69.27 291.90 489.54 539.83
oAt AL 4% 51,501.47 84,444.91 70,396.02 48,399.70
HAR G T A% 10,429.79 15,311.50 32,807.11 36,894.53
KHABAL 3 % 3,468.47 3,586.56 3,527.06 3,864.90
RlH PR 4 52,672.09 55,881.51 70,226.43 88,556.34
S 394,330.78 462,960.17 501,506.04 561,087.36
AP ILUEFRK 59,413.81 56,070.95 90,664.67 118,336.66
TGS 158,142.04 204,859.48 182,200.71 =
KA 38,616.39 51,197.98 67,715.55 -
S¥iigiy 196,758.43 256,057.46 249,916.26 264,847.19
VN 9,006.16 7,031.96 3,076.66 7,119.52
S H [ DA < i % 7K 114,183.86 124,275.59 110,151.88 110,319.40
A 287,445.75 352,500.65 382,814.00 433,717.82
AR 21 106,885.03 110,459.52 118,692.04 127,369.53
WA (B w] H48) 79,434.60 82,140.19 74,277.55 76,560.16
3 L ERELON 7,577.26 6,470.71 7,657.97 7,707.92
Hep: g% 3N 5,129.29 4,354.52 5,578.42 6,361.86

B BHARAT W 5 N 1,815.72 1,362.99 1,019.57 607.51

RSN RE T PN 321.24 495.52 819.70 490.48
FLEFIN 1,829.63 1,747.76 1,422.94 1,169.13
B R S RANME AR B 2 4,301.47 6,616.42 9,650.34 10,266.14
ENAON 15,875.77 17,316.87 20,167.18 19,202.90
45 K& H B (7,317.44) (7,522.91) (9,167.64) (7,989.12)
LA 6,095.09 6,846.76 9,073.95 10,982.77
R 6,084.59 6,427.29 8,216.85 9,136.82
e e 5,698.67 7,455.81 12,095.13 7,883.29
EBITDA 11,865.63 13,161.26 15,852.17 -

W& $Etn 2022 2023 2024 2025.9/2025.1-9

BRI REERR
S5 B AR (%) 1.93 1.73 2.01 =
SR AR 1R (%) 5.97 5.91 7.17 -
B FH 2(%) 46.09 43.44 45.46 41.60
WA RE AR Y (AR OB
PRI 78 75 #6(%) 413.12 290.71 345.40 350.39
BEARATHT 28(%) 15.97 13.55 22.47 22.01
BN TERE 75 %(%) 236.62 267.92 410.81 269.55
e e B 42 (%) 171.89 133.51 185.79 167.80
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HE R A SRS B AT A WA AR (%) 20.58 50.73 50.88 45.38
HE AR af FSAE 5 S FAT AR it /1 B (%) 254.32 300.74 326.08 317.77
Lyl

B U (%) 67.07 72.85 71.11 71.23
EBITDA F| 278 55 5 41(X) 2.36 2.34 2.59 -
i 55/EBITDA(X) 16.58 19.46 15.77 =
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	中诚信国际信用评级有限责任公司 | 编号:CCXI-20260002D-01
	项目负责人：陶美娟 mjtao@ccxi.com.cn
	项目组成员：郑添翼 tyzheng@ccxi.com.cn
	评级总监：
	电话：(010)66428877
	传真：(010)66426100
	注：1、中诚信国际基于公司提供的经天健会计师事务所（特殊普通合伙）审计并出具的标准无保留意见的2022年度、2023年度审计报告及经容诚会计师事务所（特殊普通合伙）审计并出具的标准无保留意见的2024年度审计报告以及未经审计的2025年三季度财务报表。2022年财务数据为2023年审计报告期初数，2023年财务数据为2024年审计报告期初数，2024年财务数据为2024年审计报告期末数；2、公司净资本及风险控制指标按照母公司口径，2024年9月中国证监会发布《证券公司风险控制指标计算标准规定》，公...
	资料来源：国信证券，中诚信国际整理
	注：1、“东方证券”为“东方证券股份有限公司”简称；“光大证券”为“光大证券股份有限公司”简称。2、光大证券2024年末母公司口径净资本及风险覆盖率指标暂未根据证监会《证券公司风险控制指标计算标准规定》（证监会公告〔2024〕13号）进行重述，国信证券和东方证券相关指标已重述。
	资料来源：公司提供及公开信息，中诚信国际整理
	注：
	外部支持：国信证券控股股东为深圳市投资控股有限公司（以下称“深投控”），实际控制人为深圳市人民政府国有资产监督管理委员会（以下简称“深圳市国资委”）。公司是深投控及深圳市国资委旗下重要的证券业务平台，在深投控科技金融板块具有较高的战略地位，公司在业务拓展、资本补充等方面能获得股东的有力支持。受个体信用状况的支撑，外部支持提升子级是实际使用的外部支持力度。
	方法论：中诚信国际证券与期货行业评级方法与模型C230400_2024_04
	发行人概况
	本期债券概况
	业务风险
	宏观经济和政策环境
	中诚信国际认为，2025年三季度受政策效应边际递减、关税预期扰动以及“抢出口”放缓、“反内卷”治理短期阵痛等影响，中国经济基本面走弱，增长压力显现，四季度或延续供强需弱的局面，高基数下增速或进一步放缓，但伴随“两新”“两重”政策加力扩围，扩大内需、活跃资本市场、整治“内卷”等一系列政策发力显效，全年实现5%的经济增长目标仍有支撑。

	行业概况
	中诚信国际认为，2024年证券行业发展整体呈现先抑后扬趋势，主要指标均实现正增长。以“新国九条”为核心的“1+N”政策体系加速构建，强监管、严监管仍为未来的主基调；未来证券公司仍将延续目前股权收购、兼并整合浪潮，头部券商与中小券商分化加剧。同时不同证券公司对新技术的理解和运用能力或将成为行业竞争格局演化的重要因素。

	运营实力
	中诚信国际认为，国信证券作为国内经营历史最长的券商之一，业务发展全面，综合实力较强，多项经营指标位于行业前列。同时，公司财富管理与机构业务、投资与交易业务收入占比较高，且上述业务收入行业排名靠前，已形成一定的竞争优势。
	公司业务稳步发展，业务多元化程度高，主要经营指标及业务收入排名均位于行业前列，具备较强的市场竞争力，未来发展前景良好。



	财务风险
	中诚信国际认为，国信证券收入及盈利水平受市场行情影响较大，2024年得益于资本市场向好，公司盈利水平有所上升。公司各项风险指标均优于监管标准，且其可凭借较好的内部流动性、多重外部融资渠道及较强的外部融资能力实现到期债务续接，整体偿债能力保持在较好水平。
	盈利能力及盈利稳定性
	风险管理能力、杠杆及资本充足性
	偿债能力
	其他事项

	调整项
	流动性评估
	中诚信国际认为，公司流动性充足，未来一年流动性来源可对流动性需求形成有效覆盖。


	外部支持
	中诚信国际认为，公司是深投控及深圳市国资委旗下重要的证券业务平台，作为深投控科技金融板块的重要组成部分，公司在业务拓展、资本补充等方面能获得股东的有力支持。

	评级结论
	附一：国信证券股份有限公司前十大股东及组织结构图（截至2025年9月末）
	注：1、公司控股股东深投控持有公司第二大股东华润深国投信托有限公司49%的股权。因此，深投控与华润信托具有关联关系。2、深投控与公司第五大股东深圳市资本运营集团有限公司（以下简称“深圳资本集团”）同为公司实际控制人深圳市国资委的全资下属企业。深圳市国资委、深投控、深圳资本集团分别持有公司第七大股东深圳市鲲鹏股权投资有限公司的全资股东深圳市鹏股权投资管理有限公司99.56%、0.22%、0.22%的股权。
	资料来源：国信证券

	附二：国信证券股份有限公司主要财务数据及财务（合并口径）
	附三：基本财务指标的计算公式
	附四：信用等级的符号及定义
	注：除aaa级，ccc级及以下等级外，每一个信用等级可用“+”、“-”符号进行微调，表示略高或略低于本等级。
	注：除AAA级，CCC级及以下等级外，每一个信用等级可用“+”、“-”符号进行微调，表示略高或略低于本等级。
	注：除AAA级，CCC级及以下等级外，每一个信用等级可用“+”、“-”符号进行微调，表示略高或略低于本等级。
	注：每一个信用等级均不进行微调。

	独立 客观 专业
	地址：北京市东城区朝阳门内大街南竹杆胡同2号银河SOHO5号楼
	邮编：100010
	电话：+86（10）6642 8877
	传真：+86（10）6642 6100
	网址：www.ccxi.com.cn
	Address: Building 5, Galaxy SOHO, No.2 Nanzhugan Lane, Chaoyangmennei Avenue, Dongcheng District,
	Beijing
	Postal Code: 100010
	Tel: +86（10）6642 8877
	Fax: +86（10）6642 6100
	Web: www.ccxi.com.cn
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