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   V4.0.202208

   V4.0.202208

A

2
3
1
1
1
1

F1

2
1
3
1

aaa
--

aaa
--

AAA

2024

2024

2022 2024

2022 2024

  2022 2023 2024 2025 3
6131.17 6354.37 6975.97 6714.80 
1166.80 1287.94 1333.49 1354.73 
1862.29 2002.42 2535.08 2364.00 
1521.43 1383.98 1141.60 1075.60 
3383.72 3386.40 3676.68 3439.60 
206.10 215.01 247.35 54.79 
30.50 60.92 73.37 28.00 

EBITDA 135.50 166.57 170.12 49.96 
192.42 -61.70 420.73 44.77 

1472.58 1323.00 1630.66 1537.82 
% 80.97 79.73 80.88 79.82 

% 74.36 72.45 73.38 71.74 
% 0.52 0.88 0.94 0.33 
% 2.81 4.46 4.77 1.67 

% 23.88 --
/ 0.79 0.66 0.64 0.65 

/ 0.40 0.52 0.41 0.17 
EBITDA 1.39 1.72 1.94 /
EBITDA/ 0.04 0.05 0.05 /

  2022 2023 2024 2025 3
838.61 846.81 849.21 /
591.21 591.02 589.01 /

0.00 0.00 0.00 /
245.60 253.96 258.42 /
30.40 9.65 19.67 /
28.42 7.76 15.85 /

% 4.59 1.24 2.72 /
% 29.50 30.21 30.64 /

% 29.35 30.06 30.49 /
/ * * * /

1.2025 1 3 2.
3. / * --

19.23%

61.40%

10.73%

3.19% 5.45%

54.28%

31.81%

5.73%

4.18%
4.00%

371.81 

692.47 

264.18 

-179.39 

-754.17 

156.55 

-179.85 -88.20 -112.86 

-1000.00
-800.00
-600.00
-400.00
-200.00

0.00
200.00
400.00
600.00
800.00

2022 2023 2024

1862.29 2002.42 
2535.08 

1521.43 1383.98 
1141.60 

68.00
70.00
72.00
74.00
76.00
78.00
80.00
82.00

0.00
500.00

1000.00
1500.00
2000.00
2500.00
3000.00
3500.00
4000.00

2022 2023 2024

%
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21 02 5.00 5.00 2028/03/08
21 04 30.00 30.00 2028/07/15 --
21 06 25.00 25.00 2026/08/04 --
22 02 12.00 12.00 2027/03/08 --
22 04 10.00 10.00 2027/04/26 --
22 06 25.50 25.50 2032/08/30 --
23 02 50.00 50.00 2033/06/14 --
23 04 8.00 8.00 2026/09/05 --
24 02 24.50 24.50 2029/03/13 --
24 03 16.00 16.00 2026/12/02 --
25 01 12.00 12.00 2027/03/24 --
25 02 6.00 6.00 2028/03/24 --

/

25 02 AAA/ AAA/ 2025/03/07
V4.0.202208

V4.0.202208

25 01 AAA/ AAA/ 2025/03/07
V4.0.202208

V4.0.202208

24 03 AAA/ AAA/ 2024/11/22
V4.0.202208

V4.0.202208
21 02/21 04/21 06/
22 02/22 04/22 06/
23 02/23 04/24 02

AAA/ AAA/ 2024/05/29
V4.0.202208

V4.0.202208

24 02 AAA/ AAA/ 2024/03/04
V4.0.202208

V4.0.202208

23 04 AAA/ AAA/ 2023/08/23
V4.0.202208

V4.0.202208

23 02 AAA/ AAA/ 2023/06/02
V4.0.202208

V4.0.202208

22 06 AAA/ AAA/ 2022/08/22
V4.0.202208

V4.0.202208

22 04 AAA/ AAA/ 2022/04/18
V3.1.202011

V3.1.202011

22 02 AAA/ AAA/ 2022/02/09
V3.1.202011

V3.1.202011

21 06 AAA/ AAA/ 2021/07/22
V3.1.202011

V3.1.202011

21 04 AAA/ AAA/ 2021/06/08
V3.1.202011

V3.1.202011

21 02 AAA/ AAA/ 2021/02/08
V3.1.202011

V3.1.202011

xuefeng@lhratings.com

wangyalong@lhratings.com
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lianhe@lhratings.com   www.lhratings.com

010-85679696             010-85679228

2 17 100022
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1996 2015

2025 3

250.40 26.34%
1 100.00% 20.05%

2025 3

1 • 2025 3

%

26.34

20.05

10.00

4.84

4.49

3.99 0.675

2.54

1.61

1.56 0.52

0.79

1 2024

6

2 • 2024

%

535.00 100.00 6585.57 1317.55 215.42 61.71

2.00 100.00 2.23 2.23 -0.35 -0.26

5.00 100.00 6.47 5.73 1.29 0.38

20.00 100.00 60.65 21.51 1.67 -0.05

-- 100.00 -- -- -- --

10.00 100.00 172.22 14.09 26.00 0.62

358 20 2001

1
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2025 5 26

2024 11

2025 5 26 12 224.00

3 • 2025 5 26

21 02 5.00 5.00 2021/03/08 7.00

21 04 30.00 30.00 2021/07/15 7.00

21 06 25.00 25.00 2021/08/04 5.00

22 02 12.00 12.00 2022/03/08 5.00

22 04 10.00 10.00 2022/04/26 5.00

22 06 25.50 25.50 2022/08/30 10.00

23 02 50.00 50.00 2023/06/14 10.00

23 04 8.00 8.00 2023/09/05 3.00

24 02 24.50 24.50 2024/03/13 5.00

24 03 16.00 16.00 2024/12/02 2.00

25 01 12.00 12.00 2025/03/24 2.00

25 02 6.00 6.00 2025/03/24 3.00

2025

2025 318758 5.4% 1.2%

4

2025

2024 9

2024 A

9
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2024 A 111.24 2024

2024

2024 2025

Wind 2024 2025

2025

2025 3

A+H 2025 3

1354.73 +

2024

298 21 4 4 106

2024 AA

4 • 2024

% %

6975.97 1333.49 80.88 73.37 4.77 

4600.83 818.95 82.20 30.86 2.73 

2120.66 579.92 72.65 39.85 5.84 

3024.01 605.40 79.98 40.37 5.36 

2024 2024

2024

2024 2 1 1
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1

2024 2025 1 3

2024 15.04% 2024

2024

IPO

2025 1 3 54.79 3.54%

5 •

2022 2023 2024

% % %

68.60 33.28 76.86 35.75 78.68 31.81 

90.89 44.10 93.16 43.33 134.26 54.28 

31.17 15.12 33.31 15.49 24.07 9.73

22.95 11.13 19.53 9.08 14.17 5.73 

8.23 3.99 13.78 6.41 9.90 4.00 

15.44 7.49 11.68 5.43 10.35 4.18 

206.10 100.00 215.01 100.00 247.35 100.00

2

1

2024

2024 12.79%

11.15%

2024

42.97% 2024

2.96% 2024

32.57% IPO

2024 11.49%

6 •

2022 2023 2024

% % %

48.26 30.54 76.45 40.03 109.30 50.74 

65.77 41.62 74.65 39.08 76.86 35.68 
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29.01 18.36 28.69 15.02 19.35 8.98 

23.05 14.59 19.59 10.26 14.22 6.60

5.96 3.77 9.11 4.77 5.13 2.38

14.99 9.49 11.20 5.86 9.91 4.60 

158.03 100.00 190.99 100.00 215.42 100.00 

1

2024
2024

2024 IPO

14.22 27.41%

2024 IPO

2024

2024 8 2023

7

2024 15

7 • 

2022 2023 2024

IPO 17 123.40 14 82.18 1 1.89

23 253.44 14 64.14 3 9.16

40 376.84 28 146.32 4 11.04

657 2713.84 1024 3710.25 1247 4210.79

13 / 21 / 15 /

3 / 0 / 0 /

713 3090.68 1073 3856.57 1266 4221.83

1 IPO Wind 2. 

2024 23 IPO 3

5 4 4 4 2

3 2 2024 66 348

2024 16.93

4.62% 26.49 6.66%

2
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2024

2.96%

2024

2024

59 298 21 4 4 106

2024 35.32 25.25%

2024 A AA

A AA

2024

100 2024 375.14 44.18

2024 47.19 46.14% 2.73 6.23%

2024 5912.27 25.08%

5466.51

2024

2024

2024

2024

2.51

2024

2024 2024

1.74 2023 2024

14.03 7.51% 2024 140.43

118.80 21.60 0.02

21.31 18.15

8 • 

2022 / 2023 / 2024 /

591.44 626.41 732.38

45.24 39.98 36.72

57.46 23.31 21.60

1.18 3.00 1.74

% 58.42 52.62 58.44
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3

FICC

2024 42.97%

2024

2024

98.69 15.76%

2024 5.18%

2024 57.65%

2024 25.97%

70% AA+ 90%

2024

ABS 2024

25.87% 694.74

2024 / /

500% 100%

9 • 

2022 2023 2024

% % %

1829.10 56.06 1799.39 48.14 2266.66 57.65

375.24 11.50 491.45 13.15 281.42 7.16

441.29 13.53 361.94 9.68 331.29 8.43

18.56 0.57 19.15 0.51 30.75 0.78

31.84 0.98 1.69 0.05 4.35 0.11

566.58 17.37 1064.34 28.47 1017.15 25.87

3262.61 100.00 3737.96 100.00 3931.63 100.00

/ % 49.13 32.60 29.20 

/ % 334.51 321.59 347.70 

2024

22

PB

PB PB

2024 PB 8991.02 1.59

2024 65

75.70 2024 ISAE3402

ISAE3402

2024 4.15 3.15%

3.59%
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4

2024

11.49%

2024

2022 10 2023 10

2024

2024

+ FOF

2024 9.32%

2024 3.94 94.00%

10 • 

2022 2023 2024

% % %

1054.34 36.27 740.59 36.71 824.83 45.09

1469.03 50.53 858.10 42.53 649.75 35.52

383.79 13.20 418.76 20.76 354.86 19.40

2339.26 80.47 1816.86 90.06 1719.61 94.00

567.90 19.53 200.58 9.94 109.83 6.00

2907.17 100.00 2017.45 100.00 1829.45 100.00 

2024 848 59

726 15

2021 2024 1.6

1

+

PE

PE+ PE+ PE+

2024 175 70

13.46%

2

2024 5 2024

26.00 0.62 2024

34 184
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3

+

+

2022 2023 2024

2022 2023

2023 2024 2024 2024 2025 1 3

2024 2025 1 3

2024 2025 3

1

2024
2025 3

2024 9.78%

2024 20.91%

74.75%

2024

13.97% 50%

2024

471.33 44.72 2024

10.71% 8.46

1.29% 2024

16.17%

11 • 

2022 2023 2024 2025 3

% % % %

1132.19 18.47 1109.40 17.46 1341.38 19.23 1264.26 18.83

3653.15 59.58 3988.20 62.76 4283.50 61.40 4026.77 59.97

2790.19 45.51 2364.88 37.22 2695.24 38.64 2363.74 35.20

20.30 0.33 705.94 11.11 694.86 9.96 742.22 11.05
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545.11 8.89 733.99 11.55 655.42 9.40 745.59 11.10

613.00 10.00 644.28 10.14 748.44 10.73 769.92 11.47

295.12 4.81 204.60 3.22 222.51 3.19 230.24 3.43

437.72 7.14 407.90 6.42 380.14 5.45 423.61 6.31

6131.17 100.00 6354.37 100.00 6975.97 100.00 6714.80 100.00

2024

12 • 2024

%

20.51 0.29 

1013.76 14.53 

392.13 5.62 

516.05 7.40 

0.35 0.005 

1942.79 27.85 --

2025 3 3.74%

2

1

2024 2025 3

2024 20.11 2023 36.63% 2025 15.78

30.27% 2024 3.54% 2024

78.58%

2025 3 1.59%

13 • 

2022 2023 2024 2025 3

% % % %

950.45 81.46 1001.45 77.76 1047.84 78.58 1066.09 78.69 

250.40 21.46 250.40 19.44 250.40 18.78 250.40 18.48 

193.67 16.60 192.72 14.96 192.74 14.45 192.62 14.22 

301.49 25.84 322.05 25.01 337.41 25.30 356.23 26.30 

171.98 14.74 185.21 14.38 198.72 14.90 198.84 14.68 

216.35 18.54 286.49 22.24 285.65 21.42 288.65 21.31 

1166.80 100.00 1287.94 100.00 1333.49 100.00 1354.73 100.00 

2

2024
2025 3
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2024 11.37%

14 • 

2022 2023 2024 2025 3

% % % %

220.52 4.44 280.56 5.54 490.58 8.69 420.99 7.85 

1534.94 30.92 1632.15 32.22 1860.06 32.97 1824.83 34.04 

1003.11 20.21 968.71 19.12 1224.96 21.71 1191.28 22.23 

1510.65 30.43 1372.29 27.09 1131.49 20.05 1067.05 19.91 

695.15 14.00 812.72 16.03 935.40 16.58 855.92 15.97 

4964.37 100.00 5066.43 100.00 5642.48 100.00 5360.06 100.00

% 76.71 75.38 75.74 /

2024 74.86%

2024 13.96%

70% 2024

26.45% 2024

17.55%

15 • 

2024 3676.68 8.57% 68.95%

2024 83.60%

2024 80.88% 73.38%

2025 3 5.01% 6.45% 2025 3

79.82% 71.74%

3

2024 7.44%

18.85%

1862.29 2002.42 
2535.08 2364.00 

1521.43 1383.98 
1141.60 1075.60 

0.00
10.00
20.00
30.00
40.00
50.00
60.00
70.00
80.00
90.00

0.00
500.00

1000.00
1500.00
2000.00
2500.00
3000.00
3500.00
4000.00

2022 2023 2024 2025 3

%
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16 • 

2022 2023 2024

551.61 614.78 660.55 -- --

259.00 300.20 243.60 -- --

810.61 914.98 904.15 -- --

1074.42 1195.45 1237.61 -- --

315.04 304.21 290.21 -- --

% 257.30 300.77 311.55 ≥100.00 ≥120.00

% 10.89 11.28 12.17 ≥8.00 ≥9.60

/ % 75.45 76.54 73.06 ≥20.00 ≥24.00

4 

2024 2025 1 3

2024 15.04%

2024 13.00%
2024

2024 45.57%

2024

17

2022 2023 2024 2025 1 3

206.10 215.01 247.35 54.79 

174.84 153.44 173.39 26.77 

101.41 105.53 105.74 24.38 

14.24 3.41 4.74 0.27 

57.61 42.24 61.49 1.80

2024 20.43% 14.16% 2024

18

2025 1 3

0.52 
0.88 0.94 

0.33 

2.81 

4.46 
4.77 

1.67 

0.00

1.00

2.00

3.00

4.00

5.00

6.00

0.00

50.00

100.00

150.00

200.00

250.00

300.00

2022 2023 2024 2025 1 3

%

% %
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2025 1 3 3.54% 27.66%

28.00 41.67%

5

2024 2025 3

2024 2024

2024

2025 1 3 2025 3

19 • 

6

2024

EBITDA 2024 EBITDA

EBITDA 2024 EBITDA

20 • 

2022 2023 2024

/ 0.40 0.52 0.41 

/ 0.79 0.66 0.64 

EBITDA 135.50 166.57 170.12 

EBITDA/ 0.04 0.05 0.05 

EBITDA 1.39 1.72 1.94 

7

371.81 
692.47 

264.18 168.57 

-179.39 

-754.17 

156.55 

-123.80 -179.85 -88.20 -112.86 -137.60 

1472.58 1323.00 
1630.66 1537.82 

-1000.00

-500.00

0.00

500.00

1000.00

1500.00

2000.00

2022 2023 2024 2025 1 3
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2024 17.12%

74.33% 2024 1.73%

99.31% 1.75% 2024

42.51% 40.43%

2024 103.81%

2024 104.37% 2024

2024

0.76

21 • 

2022 / 2023 / 2024 /

838.61 846.81 849.21 

247.40 255.79 260.20 

245.60 253.96 258.42 

% 0.00 0.00 0.00 

% 29.50 30.21 30.64 

% 29.35 30.06 30.49 

591.21 591.02 589.01 

30.40 9.65 19.67 

36.29 12.76 23.83 

1.92 1.86 3.78 

28.42 7.76 15.85 

% 3.23 0.87 1.90 

% 4.59 1.24 2.72 

13.56 28.06 0.76 

8

2025 3 4 /

2025 5 26

2025 5 26

2025 3 466.99 1606.26

5726

199 5.80 5519

3537.61 1186.31

2025 3
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2024 10%

ESG

ESG

2024

22 81.32 334.52

20.74

2022 2024 A 2024 11289 60.23 99.14%

2024 1+2+3+4+N 2024 4359.54

ESG - ESG -ESG

ESG ESG ESG

ESG ESG

ESG ESG ESG ESG

2024 ESG ESG

2024

4/11 2/11

2024 1808.65 1044.58 2024

101.01 34.58

2024 6 77620.32 67795.83 2024 1

6 3363.70 3246.21

AAA 21 02 21 04 21 06 22 02 22 04 22 06 23 02 23 04

24 02 24 03 25 01 25 02 AAA
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1 2024

ESG

/// /
/

/
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2  

1 2 = - / ×100%

2 n =[ / n ^ 1/ n-1 -1]×100%

/[( + )/2]×100%

/[( + )/2]×100%

/[ +

/2] 100%

/ ×100%

3 / 100%

/ ×100%

/ + ×100%

/ + ×100%

EBITDA EBITDA/

EBITDA/ EBITDA/

/ ×100%

/ /

/ + /

= + + + + + + +

+ +

= + + +

= +

EBITDA= + + +

= +

= +

= + + + +

= + +
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3-1  
AAA AA A BBB BB B CCC CC C AAA CCC

AAA

AA

A

BBB

BB

B

CCC

CC

C

3-2  

3-3  


