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MR A ORAE  Br A < JFE LIV 55 0t (e MURr — R S SR S IR 55 . 2 M BUR
RS T R, A B ETRAT BRSO SR UE e B[R] B K T B, 2024 SR R #5058
BT S5 E N R LE A i T R

PSR AR R 5 5 T, O R R A HRAE RIS X R A0 %5« ERYIT Je [ B3 o3 g L 9. 32
FERHL AR LA R ARSI, FrERlpt Ll AR, BT Rl 58 E
EER G R . 2024 1, AR BUFSERE ARSI 11.17 %, #Hi24mkEEIL, Hd 1o WiH
4 5% RiFFER S 126.05 1470, HEAATIEE N ARG ARG RS BENRR, B ek
1 58 UE BT H AAT AR, SEBRSFEE BT & ML 42.52 1470, A I3CR S B ax B R R e
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R 5: LEERAFBRBURENLZ B (AL 20, A

2022 2023 2024

-
HIRATFRAT 139.65 14.5 89.98 115 27.94 4
TR R AT 156.27 14.25 170.46 12.33 98.11 7.17

&t 295.92 28.75 260.45 23.83 126.05 11.17

TE: WA FARE R B S UN 5L

BORRIE: ESIESR, (s E PR

TR AR S5 T T, A F A THAEAT SRR A R, FRatE sk 45 AT RR AL, it
— BRI LTS T FEIANBERE R, A KEALIFRERS, DIRYIPAEITIRA, fTIEX
RS HE: LRl “ HRRSCE” A5, WREEREIMARM AR KRR, FFEHEZI iR
BALH, BREI S-SR AS SO RSOSSN RETR AT a5
V) [FBES)), FEER T ARG T 2024 4F, AR SERUG SR AR 234.55 5K, TR 40 2,340.77

{275
* 6: IFERATFEREN S FAREEN (BhL: 1270)

WA 2022 2023 2024
AT i 628.13 771.68 964.88
BRI 695.48 707.16 511.08
Figm%E LA 521.73 647.09 769.68
BErE S RFIUETRE 187.70 54.81 70.30
o Zi 153.69 19.03 24.83
At 2,186.73 2,199.77 2,340.77
FE: A AR FEHKEHLL UN T

BORDIRIE: ESIESR, (s E PR

FE AN S5 I, A 7 RIE DA W B EREAE ], FrERSE T SR B ARk 55 Ik
2024 5, PRI EE B AR A PR 7] RAT Bty S ST SE 98 7 0F SR IC B 3 S R AT, &
) FEAT A S S 55 51 1) AT S 55 0 < R B T o AR H 2 50l e 68 14T, ST
EEAT40.02 1478, KL 1.7 FHANE R Kt sl sh Mg m i — i 0. A FPRIAZHE TR
AR AL T I ER TS Ja (7 L I2 8, IR BRI AT f5, SRR & RE T i, B
TR a4 T o

AL P SR =5 J5 i, A FIRARHES AL S I T A fili g AT AR, SR SN0 =B H ik
FNE . BE 2024 R, AFAARH TSRS 734, RFEEERERIE 6 KL
SEIEITH 15K, AFKARSACEILZ A =R Ul FFER ol i, i ye A i#
&L, BT IHRTHACSE B B = Ol 55 U AN 7 3 A

SN EAT LS5 T T, R A AT AR P RN IR K G BN L T 55 0] S5 £ 1 58 A 49 /M58
SREATIIZH, WM RAT . il LW A B AR A S AR 22 5 IR I E B
AR, AWHESIEE S SR S EETRGESE,  EA S X AT IBCH i Ja) v B i A 4% b Al 55

&b
He o
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BRASXZ SRR

2024 FEIFHHBHEG T T, BHLUGHEA T, [l FTER BRI FRFEEZ WS ZEH
JEW RS BB TN, 2024 FERFESX BN HFWALXNEIEK.

AF R 5 G WSS FERNEN R BUEW e T4 o Hofth g Rl & 152 2 Al
L5 RABE AR 0% I 3 AR BV 5555 o AR T, #2 2024 AR K, 2 W) Sl 55 557 2,870.38
50, B EEREH R, KA —ZRME 2R i E iR SRIEE LA R E T &
() 4 RIS B 8 72 A R 7 LA IO 14.50%F1 82.62%; 2024 4F8 7] #5538 Sk 45 B LI A B
RIEIGK, EEMON A S LU TR A A, SERR BT IR as 1166.77 147G, [RILLIGEK 74.70%.

VT, 2024 4F, BLAE RIS 4 PR 000 A AN 0B B, = FRFEK, BB AN
SHRPSECR B T BOATRAR L 1, & B E AN T, 2024 4F A R TTH R IR IH BT %
HHE A T R 45 R P LS AT ST R0, R IR AR, RAR(E T ims b
i, TEREHPRBE KA T REIPicat, (RBE T Ml 25 PR HURAMEPE S5 T REAE E o [ 5 R 2 4R e *
T, 2024 4F, B T SR LU HE A S BUR IR RS 71, 24 70 L R 2 25 U

FAERE, SEIIRRE O SRR, FE 1% 2 B AP R RE . IR, ZEARR S B
TR SN, £ 3 RO, FER I FORERI L RIS T B0 il S . 7
TR AR S T, 2024 48, A TIHSMITAE Bl % IR A LR B s, LI E,
B MR, R T 5 R AP by, BN AR b K e 4, 850
BRTHHEE B KA R SRR, T3 LASE 5 5 R L B T — Al %5
G, WIR GG S, S E RS

2 7. SEAERATRAM AR GARL. 258, %)

)

=
&
M

W
Q
=]
0

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
{EFETTXRI 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
Fiftd 207.61 9.37 323.91 10.92 510.71 17.79
&t 2,216.37 100.00 2,966.00 100.00 2,870.38 100.00
e 1 AFERE R EE SR SR A IR A R RS I0E, 20 DL EEERIE I & TN, SIURAECS &80T fefr
LR

PORRIE: [EEES, il bR
FIBBRITIA, 2024 £F, [ Y BRBEE T 5703 R A A AR AT o B 35 0 T 37 R A s

PRAS I AU IR AT =3 R M B A% oAUk, D A 7 T R SRR RE o [R5 BE A UG 2% I 455 DA
J 55 SEARZE TR RRAR ARSI [ R et P % b A PR, IR Rp AR SR DR RN, 2024 4T Y

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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WHEIH 9 A~ WHESEH 331070, FEEREH S BER. &b & hlis S R =\,
2024 FEME B ARSLIVE N 0.36 1476, SEELERE 12.88 J37T, $[ELRIE .
B EIBIRR

2024 FETEEREGIT T BERNRZENIRBRAEEEBEWZUANBEWL, LAFES
WHERLKIE, BT EEWEWAFHL

NG E LSS EEGRARYE S W RO R SR B O R R S, B S . B &
B8 B AL SE BB B . 2024 SRR B BE S5 EDIRN FILL A T i, (B H AT/
S EDNON R o BN

.\

—

/

2024 4, BUE T AR IERMOL, NAF BV ST D HERE L ALIZE, SEELE R R B E
AL A FIEMUE E, B et SR GO0 RIS LAl b, ARG T DU 2 7 SR ORAT 1 3
SR FEERTAE dh B TR RO SR SR SRS, 7 A SRR R RE Sy DRI A FIRIE AR
AT RUBEAT RS RANE Y, I Al B 7 BRI RS, Al 2 7 o SEEL PRI I
N FHEBIRSS B 5 RIS B AR TRAE SR, RAT 2 2 MR IUH , 7870 A 24 5% REITs. ABS ¢
WA THOY LA AR BERL BT AR 55, BRAT SCRPSARE T B 703 2 XS i A J S A 2 534
M55 RARE, L T5E 4 B S5 AT TG b, SR Bt 78 B 55 0 B — 3 74 AL 55 R

B4 T .
% 8: IERAFR=EEIEM (FEhL: 1278)
2022 2023 2024
BB MR 1,352.30 1,550.60 1,447.64
Forp: AT EHSS 671.00 774.82 703.75
LB B 55 360.85 496.06 397.39
BB HY 55 32045 279.72 346.50

e D EEAEH RIS AT, ROURFES G ST R R 2

BORLRIE: ESIESR, s E R

BeAh, EMEIES @ A T W) EE 50 BT AL S AR R R S I B & B 55 . 2024 4F,
{3 sL T B B SR AR QN R AR BOR A, SE I 5L 254 PEFH RSB G . L BUE S W Re A
G AKBVEIRENGS RS (RREERYT RS S SO S M &R, Hiib S ML 38.25 1470, #
BRI EE IS K 16%; Frig st PETIH 51>, RIMHEHEEHT 1.8 1470, HRhdp B AabfE A %
GRHATH (5 LLIE 60%, FREEAT RAFEGE S FTREVR . B . AR R 5 A . 2024
F, BEME S SEIUEN SN 0.80 1470, B EAFERSA NI, SEHWRRIE 0.24 1470, B FREARRE
o

A EEB A AR ST A IR A 7 NE RS B 55 MR L% Pyl 1R
DRNPIFEARTIRE T, FARK R IME AR v B, Frade AR 5 6 11, %57
NBBLHE R =R %ﬁ%%ﬁﬁ%ﬁ%ﬁ%@%%owﬁﬁéﬁﬁﬂﬁ R, I A
A JE AR 515 B8 AR AR AT ML AN SRS VB M P VR SR, STREBT R A TR R s BRAT St i,
JﬂmG@@@Aﬁﬁiﬁ,h%$E%éﬁmﬁ%;%i%%é@,ﬁiﬁﬁﬁmﬁﬁﬁﬁﬁ&
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I @} Dk EER Lﬁif;fﬂﬁ@ﬁﬁmaé 2026 fﬁ@ira%mﬁ%%@%ﬁﬁ

coxl | ARESH (B ERITRES
BRSBTS RS SR, BT RAREHRREEEN. MR E S
Rl AR T s SR, RIS RRHEIR AR I R AR RS . AR 2024 4F
K, WEHEEE =B 12,202 1470 (ANEF oD , HAPASEEMEL 9,124 1470, BAFY]
BK: 13.15%. 2024 FEMEHEIE L SEHUEMVIN 35.94 1470, 1$F)E 7.51 127G, [FIEL S 500 8.93%
F110.56%.

it 35 X ez

i EEFRAN, EfSIEFERAREFKPETIHITREMEKX, 2024 FEaTHEDBELE, 2REFIK
TR EFH. ARASTRRERAINTIRERE, BERTEERFNRARRMN . SEINPRMARERESE
ROSMIBRA BT RE I SCERBIMIMBR S5 45048, BUAEBMEENRIFFERTKE.

BFgENRENREM

2024 FEREH T LGFFLEILF LR VTFE R W 2t 27 IR, LA 4D B BB % FLER R
EAPRARBZWF YA E I, 12 TR i i o B AT 68T o

TR RUR I L 35 RIE 5 1T 93 35 FLT BOR ORI E . 2004 4 9 J1 BISK, SRS
SN PRI BN, AR BN VL T B8 BT A S
PRSI TN, HE 34 S E N R LA A

MU SRR, BEAEUESF AT 2238 R il N . A7 FEERR R N EEDRIE T4
8L 55  BATIST K B ML 55, 2024 SE T3 S e ISON S L o SO B L E R B A
it Bt e BARKAE, SAETR I S HOR R LM, AR G835 T80 3 NG A in; 2024
o R AR RUBCE BT i, (B2 BROREN, ~ FBBURE R TR, (5 iR
BATW ISP FI LA BT R B RIS el 00 =) BSOS dh AR, L SUHRIMA BTt HEsha
) 7 B 55 T AR AN A B SR BRI A A

AUREIFRNTI T, 2024 5, 2RI S5 525 T R RIREM, 2w Al BE ahds L 55 MU SO R LA ik
sl BT T B G AR B H AT BTG, HES AR RSN R ELAT s [
HIF R AT R G I, AR ALE S FILEA AT K. 52 B8P TH RN, 2024 552 R ALE i
N TF]EEA B> o

BRWEE T T, 2024 SR N TR TR R 4T DL DU R et i [l i, HESh e BB Je
FEHHE AR B 2t [F] L SEBLE PRI 4
2 9: UHEERAF BB (AL BTG %)

2022 2023 2024
L | em | sm | em | sk | e | EE
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 321.24 2.02 495.52 2.86 819.70 4.06

15 AR



ESIEERMERAT 2026 EEEIFT WK EEANF LT
NElfRE (B—H) ERFRIRE

I @}miﬁe%@nﬁ
ccxi

BB AR K T AR B A 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
IS4 A 3.43 0.02 (38.47) 0.22) (4.86) (0.02)
B E R 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

BORRIE: ESIESR, (s E bR

ENSCHIT T, o UES A % 0L LA SR OAFAE, A A A 7 55 R
s AR RS 2024 454 FML 35 RO ELBRIRILC AT K, B B LA B Y. 2024
8 R PR H TR TR, AR AR SR 3.68 1278, Be kA .

% PIRRZRILFEE W, A7 2024 FEFEF LA PG K. 2 HAM AR BT & HAbA A T B 5
AFOELETHEEN, 2024 SRR HAMLE AU AR A IR A SEBLRIESE G . A K
2024 FFEE{FUEZF T GEAS [BIR R AP 2 B 7 [l 4RAR [F] B A7 B B SARRGEME T, 28 =] 8 A
I 5 AR TN, 2024 454 6 FE SR 3 R 806 B T B

2 10: JEERAT FERAEI AL 27T, %)

2022 2023 2024

RS EN RN 137.91 148.56 187.77
Mk 55 1 3 2 (73.17) (75.23) (91.68)
EIL A 60.95 68.47 90.74
A 60.85 64.27 82.17
HoAthzr AU s (3.86) 10.29 38.78
e e 56.99 74.56 120.95
ERlA 0 ES 46.09 43.44 45.46
Bl 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

VORDRIR: {50E% shifs b4
REEEREN . IHRAETEN
B U5 & TP 755 R TR B, H T EIEFRIF R Fo

EEER 2y m) i BEA S IR R P2 il S A S RS A R b, B2 S W b 28 R B R B 7 2 4

PERITE A TE 1k

B,

W BAACTHR T, R 2024 K, B UESRBFA R AR B A PTG A2 R BEA i 5

Wi, AFHFEARE P B EARAFE R FERGH . FER, AFXGEGR. &
AT 1A/ T R AT 5B 7K

A EFEFERAEE S UE, A 2024 K, AT EFRAERES RN 39.35 1470, B LFERNE
K 8.88%, EEALFEMSGRIIRIK R 18.58 4470 ENIREE Gl % P2 (B HE & 16.20 1470 HiAh
R BB HE & 2.38 A TeFEHE B S B HES 1.79 1270, LR ysiE w3 oA A T
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ESIEERMERAT 2026 EEEIFT WK EEANF LT
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WIE PR (CRAEGBRBAED , &80 3542 070 RRAITRIET ™ B2 A SO E THE T
Do
2 11: JEEERA T RSHEGIERER (FAF 078 (2t %)

e B 2022 2023 2024
HHEA - 794.35 821.40 742.78
e - 1,043.84 1,075.78 1,156.74
AR 7 7 >100 413.12 290.71 345.40
BERALFF 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
B A e >20 76.10 76.35 64.21
BT A/ 5 5 >8 37.32 30.25 27.72
5L 55 >10 49.04 39.62 43.17
HE R 2 2 UE S B AT AL A AR <100 20.58 50.73 50.88
BUE RS JUE S5 S AT AR M A AR <500 25432 300.74 326.08

TE: 2024 49 APEIEME & AAT GIESFA R S HIHEAR TSR - AFT 2025 4 1 A 1 HESEHE, X 2024 FARAMRARIR C4%
ARTE] AR HEAT iR
BORRIE: ESIESR, (s E bR

ESUFF I RIFIENE, 2024 FEFIER FHTEM, IFFEITBRET I EIT
Ao

MAFI IS M RE, ARRR TERZ MR TEENKK. . EMHE ST,
Xt o8 am) b S5 R FR e B B S P . R 2024 K, B UESRHIAE S N 2,499.16 147G, %
ARG 2.40%. HA A6 S G EE 72.90%, 5 EEKR TR 7.10 D E S

WP IR R, A 2024 K, AF & 0GR G 0 R,

M4 3REAE /17710, A" EBITDA F EAFEFELAMFE T, 2024 FAFBFKFHH L
J, EBITDA [FIEb# . M EBITDA X555 A B (R E S E, EBITDA F|E7E 55 5506 i b
Ty EAF5/EBITDA A it F[%. EBITDA X554 B 78 25 12 A B

MAEHRANFIL SR IE, FEZAB LSRR KBS N, 52 5 H TR 14
Rl T A G AR D A R B, 2024 4F 8 W S8 TR AR LA A A B W
F 12: IEERAFEBEE IR

Bt 2022 2023 2024
BEE A5 3R (%) 67.07 72.85 71.11
LENEENFIER (1278 (73.42) (478.56) 337.47
EBITDA ({Z7%) 118.66 131.61 158.52
EBITDA #| 278 55 5 4(X) 2.36 2.34 2.59
JF45/EBITDA(X) 16.58 19.46 15.77

1 EBITDA K 48bm A (s B s iH 5 D42,
PORLRIE: EEIES, Hhilkds E bR
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Hit=m

PO S RAFOL T T, A 2025 4 6 AR, 2 F A BUEAE B BRI 55 IK A & 11 1,244.31
C78, G5 B LB 24.01% . 3R B 52 21 PRI A 5E 7 32 2 0 (a1l 55 B0E Ji 31 B -
N AE DR 55 € A R A2 5 VR b B . A AR B8 S AR A i TR

XHAMEORTTTH, A 2025 £ 9 AR, AFAMFEXIMERITEL (AT EIHRRTEEIN T2
GILiDEEE 7R

VFRVA L DU T, 8 2025 42 9 AR, ARPRKESREHE AR RiL— A F TP 5 =4
XHE 10% LA b B 480 40 1,000 370 ERURA . MIEFET. 2025 4F L4, ARHHE OF
REHEENRT 1400 BRI CHENS A RSB WS IFA . PEFEDEE S &, Kk
WERFEERIE A FIYRIA . MPEF DU CHEfE . Horh s R R B R I A PR A R] (RN TR “ A
FEREL” ) B 03 B0 RIIE 77 R AR R o A AR BRI R R BC S E B2 S B, 20 R e el A
HREM RN AFERAHIGTREC T, BRI 2 FoR IR IA TR, IR EEsRkE
FER BT S5 N G N G R AU AR P T 2 DA . AR m Db, b Be s DY
Wit bty 22 A H AR 2R o, BESRAE R ER A OGN B L A W AE R A MR S A A R R AT XSt
12,911.10 J3 70 RAHSGVRA BARFAIE T 22 51 4F: A n) U BIE 7 RAHRREGE - B 2025 4F 6
AR 2 B M ARVE AR (FRBIA T 3,43538 Jio0) « A CREAREAT e A 203 )
SCAE IREAT U550 BBk, 2025 4F 4 H, ] ) Bl 4 Rl BR AR R IB BERUR Y, BERAEPREN R
FAHRN G B tHIME 55 o CRAREEE 00O S IG N G11a) 2 7] SO HAE PR R R 51 1§
B R 3 & rp 2 AN R0 % 5 4 7 R A1t 14,656.38 T e ARIHARSC R . BUE 2025 4 6

)

=
&
M

) o

(A}
Q
=]
W

ARG MRTFRE
REL
AN

FiREERRAR, ARRSIMERE, RR—ERIMRETRIETRERELES.

WA TR EFREPERE, BRE 2024 K, AFHERESLERETERKE0N 133.68 1476, L
FEARMK 1247%, 55 BT SESEE 5 S ACH AR A IE 25 205 W77 MUY 3.25%, % EAER ETH
0.33 NE . WNIREHPE XS FRTebr F B, #%E 2024 E K, ArfishtEE s RAs e Be%
P T EOR, (EMLS I RBHEE AT R e T RMEIEK, Aamsh e G —E k.
W 55 B 5T, A FIES KARMTE SR B EH I R, SREZRmRITRETE, &
22025 4 3 AK, AFIHRE L FENARST S 2,600 127048 61745, HAh iR EM
1% 720 127G .

Zi bR, ARNRENETE AL, AR AN AR AT R S 7R R A RO

18 AE—



o | EEESRHAIRAT 2006 FEMEIREE AT LT
RISEIR | jams @-m Emiraes
SMRR X HF
EEERRAN, ATRREERRY TEARR TEENIESLETE, (ENREENESRITRY
EEERES, ATVELSAR. AFHASSEETBRANE L.

DA GRAS, HBUE 2025 4 9 A RIRBAZREB LGy 31.47%, R R &R ERFH
RALEE 100% 8L, N w1 SEBrfzEfil A

RAEA 2 R ERYI T AR B B A W] L BRYINTH i SR B4R I A ) SR R B B4 e A w5 91 &
SEE A BT, FILEEEM B A 40.00 1270, HBE A RIRIIT E 52, AE RN BUM 8 2
IR BT T, AFIXAT . BBRAS B AW EA RAGEATHR S EE Mg, HitAk
S50 da Bz gl B P SRR L T IS E SRR U 2024 ER, RIS ST 12,196.55
2.7, BB FHAL G 4,137.12 44705 2024 SERBEAE LIV SN 2,713.81 1276, SEBLEFIIE 130.98
2.5t

Q) FEIRBEE KGRI B 53 22 T B ERRIETR 35T 6, RSP SRR A B R Al s
MWL, ARSI AR TR T BE RIS B AR AT S50
PR R

i EPTiA, S E PRV E B S IR B A BR A 7] RS AR 408 AAA, PR EONERE: PFE
“EMF RSB A PR A 2026 SR A LSBT EH AT RAT AF6F CGR—WD 7 fhfh—RE
QN AAA, R RIE SO AAA.
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hifeEE | PEESRAERAR 200 FERSIEAEAT LT
ISR | ARtk (B ERTRRE
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.

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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T B B 77 (%) 76.10 76.35 64.21 61.88
A 5 (%) 37.32 30.25 27.72 26.72
77 A5 (%) 49.04 39.62 43.17 43.18
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-20260210D-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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