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B E TP A IR AR (BURERR “HiisiE” D
INAC TR BF S MR, B J)AR 38, 2024 4F A6 5T
2020 TR TR =) sagele, l\‘&ﬁﬁ AN, WETUsE (220D (UM “ARAIFRATH
o %ﬁﬁ H /%ﬁ %7 IR ITBUR IS FULAT L, Gt R R

275> HAMR Z)
2024 AL 5 W BUN L BUGEF(H— 1D 6.5000 14 AAA

2024 4 4L 5T BUR L U525 (34D 23.9800 34 AAA

N N L M2 A0 e N
SRR AL 2 0 ail B o (I B AR ATER TR (5400 AAA.
5.‘:'51% l\\ ‘\I
S PR R
04 SV m QU SR, EEA R A E S A T

S WERI S 05 ' | 2023 SF 4T SEEUh X A 7 A 43,760.7 17T, E AR
X A= B (1270 41,045.6 41,540.9 43,760.7 ﬁ‘ﬁ, ﬁtlﬁifﬁ 5.2%. jtﬁﬁiﬂﬁ?ﬁﬁ?ﬁﬁéﬁé/ﬁk@%ﬁﬂ,
ANSBHIX A BE (o) 187,526 = = .o . NN = . e
o SR E TG, AU HNRAE SR, Aok, BRI
b [X A= 7= S (%) 8.8 0.7 5.2
B GRIE 0.3:18.0:81.7 0.3:16.0:83.8 0.2:14.9:84.8 [F] A Fee 55 [ SR s TR AN HERE, B T 50 PR e 1 A b
AT RALTREWN (22> 5,932.31 5,714.36 6,181.10 -L/(O
SRS (270 2,70573  2,227.46 211031 B b ESE SRR, B AR PR . 2023 4
SEMEARALERN (L) 78.09 89.22 68.76 . B N . -
SRR (275 114454 162868  1,630.14 EMXIERAEM ) 9,99031 {470, B LEH BT Mo
SWGEEM A (L7 9,860.67  9,659.72  9,990.31 AL N 6,181.10 12T, B L EEN 86.7%.
STTBURF S (L75) 877068 1056533  11,376.08 MEE IR INTR. B E R BAE T, — A ILTRE

ATEU S TLREM )1 (%) 88.95 109.38 113.87 ]\/{% f%?%i &%%‘ 3 ':P %ﬁjtﬁﬁﬁﬁéif$ jj }E 7T°D 3'5?%%'&
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—\ ENEFSBRE T
2ESFERFBERT, SWREKBIRTERREFTRN, MBBRNEESIEFA; HA5BRFHES
PREAEFEREFMER, —MFURARIESE, BHEHLRLSHRERE

2023 fFAE R RFFRRAOREE TAEREE, IRZEWEEE, F5 KAT. g, 1R
S0 BRI, SELVTREIT L. YDA, 2023 EE AR 126.06 51470, EAER
S, FLEK 5.2%. 47E, F—rkIghivE 8.98 H4ot, FILLHIK 4.1%; 2 /i
48.26 JifZ.7t, LK 4.7%; SH=r=LIhn{d 68.82 Ji1Z7t, MK 5.8%. MFERE, (1) &4
FEE W SR EEBA 47.15 Jifeot, FIEK 7.2%, Hi, SZ2aETRIERmmEs, 20N 5.29 Jif
76, MG 20.4%. (2) EFEREEGRE (NSRS 50.30 Jifeot, W EFERK 3.0%, R
R, HK 6.4%. /MAIRE, FERIBORLEIIK 5.9%, HIEVTHK 6.5%, b= F R NI
9.6%. FFAMILTIEK 10.3%, RTEMBLHE 7.3 ME S, Hob, mEAHEEL. AR
B Ay A K 9.9%. 11.4%. (3) YRkt O R4 41.76 Ji4Z o0, L AERK 0.2%. it T AR,
RGN 5.79 Jift.ot. W3Lg “—ir—” EREH DK 2.8%, Sk O SAR L E N 46.6%, L
FAERE 12 M E S

1: 2015 FERAR=B D E WA FECHTE 2: 2015 £ERASkR 2 E GDP. —fR/ANHETREWN . B
£ (%) FHEESBABE (%)
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— L RS ¥ NIARYSE e GDP 1 e — Y5 N FE TR N I 5
RHIRIRLVF 1] e GDPHE T e B G N 15
WIERE: hRAERE WIRSGE: hiEAEEE

R KB EZFRESS . TN, LUK RFRERE S . K87, BORMEIT
F e TR e BB SOE  UR STROMI NG B S5 BOR TR KRR 7, RS ORI H S B e %
TOFTE, SRR YR KT O T, ZEPRA SN AR RIS P NE
SRR, W BCRAERF LA KT, (BAAS R RO DR R A, AN SR 2SS TR A A AR
Fasg, PR DR FF— U . TR0, IR B R S IR I BRI KR N /K, R S
ENAGFIE I IR VR, B S0 & RN K 9%, i 2o /5 SR sl by, JESEEy KN 7
A TR AL LR M S5 A PESCE A ML kR, T S s 2 TR K 2T

L L 2024 AR L IBS (F—ET=HD) BRTL



"% vEaETEEREELT
q’ CHINA BOND RATING CO.,LTD

Hu T BOR B 5 5715 P PR

REBERBMA G RIS KW T, 2023 FUBUINSGE EIF . —BRAIEBEWRANFE, 2023
AU 21.68 51270, [FILLHEK 6.4%, Hrb, BN 18.11 75127T, [RIELIGK 8.7%. 1§iH
[ TH B T4 P R B HER B 5 SRR IR ob, Z5F MR MR KR 2 1 BB ) . BURFEER SR
FE, 2023 A ESLIIN 7.07 1276, FILERRE 9.2%, B EAURE 113 AN E 5l H7 BURF TR
ETHEARLIN 6.63 Ji1270, FILLTFH 10.1%, # 40 104 NE S s Hod, B S A BGH
RIS 5.80 J312 76, [AIEL T % 13.2%. BURF M U\ B IE KIE A .

T BUFHRBFRERIERETHER, BREHATRE IR . Tk, BTG IRATE
SCRERERE IRV, DAY KA AR RO EMA T T R IEERRAIE . AR, 2023 4 “—#iF
A5 BORI S, R AR 73500 XSt 7 555 U . (1) @ SEi— R R. 2023
FETH, R RBUA RS WERE, BT B AT 55 S, S BT R, K
“Afii” SBIERALE . 10 A, Fi—50Aesk BB 61 R RAT, BEMBRETN “BHEFERE
BE 2023 K, £EILE 29 MREEARRITRT 1.39 Jifdon; Hdr, StME 2,200 20t, K. =
P IR WS INEIE TAZ T, B E A i 55 0 RIHIX iR (2) BTGRIF R R R,
R EMGTF. 2022 A, WBEHHEHT FIE 2023 45511t 77 BURF £ U5 45 BT 2.19 T340, [FILLKIE
WK 50%. 2023 4F 3 H, (EUFTAEHRSE) -1 2023 Rl H 5 BURF £ W65 3.80 Jifzot, Btk
N 1,500 1276 7 A, Pt RBUR RS, BEINIRE IR TSR 8 A, (E &R
TAELORTUEPAT O ) fail, 2023 fEHIM 055 400 9 HIRAT AT S5, T
H B & 55 & 4 E 10 B R AT 78 .
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SO BORB WA EERN

Fils BEANKARBAE AL B R A4S, BB h A B T
AW ASEREE Y, ENOE SRR E R GRS
AT B 25 IS, S5 S — T 5

20234E L TMH S 114 AEQ H R AT A RAT 52 B, P00 Fl 2 i%
(0% U 55 ¥ o 1 G AE L0 H R AT F 55 b, B IE At i sl A
FIETRE A SR, Bl Sahit o, NS msm A i
BB EL, SR H @ RS AR AR R L
il BRI Voo fi P

ST O LI T F AT, TR I T % bk
(2023 4F FRtph EIEEcGE | P, BR TRABGE TR R &K A MR AT,
PAT DR H AT S LA 7 BORT % T ffe b BE A SR ML), T P S R A
S0V B AT

B K H T BUR & T A R A Vs B DR AR b
2023412 1 | HHRGH ARSI R, AWM ARG, WP NBUES =K
TR .

CH 25 Bt 5% 1 4 48 ORTEL A

02348 F | pokim iyt =y

2023 -8 A

FHRBRIR: PR EEIE

= WRXEFEHaHh
ERTEELFEFCEETT, SFXHRE. EER, £HASHHELFHSELR, EFFEE
WihiE; MNHKHE, SERTUTESITHMER, LRTEFFFRFEREK

TR 1.64 JIF AR, T 16 NX, WEER. b iihIe B, &4 E k.
A BRAUEASIEAR AL, H AT O R E 55U SR AR LRI R e 2 I, 0 LI AR ML 1 K
BRAisHRA” o Aba{i 4 E E BB AL, B p )5 2 A4 s RAmabIRBA A E, ARl E
LR K HUEASEIE E KM 2 E RS, JbRtii “2117 A1 985”7 BB AR 4 E & b b B,
FETR R 4 [ A

e R EK T, FEEFEREEESEBETS. 2023 FR = FHEEHIEERES
TR R R —4E, dbaimy BaEpRa R TR R I, AT sediih X A4 7= BE 43,760.7 1270, SGHF4EH
A ERAFETE. 2023 I P TTIARP IR, W R H SR BRI, ikl 2 i FE S B
14,462.7 127G, FIHIEK 4.8%, Hrr, BUGHRPURE K, BB OSSR TS EBIIKE,
I 28 AR 1% A FH i S HR AT 28 v 2l 5 SRR AR T

IEHETAFHEKIEM L, mAERBASIEHE, 2023 FAba ik X A P2 B R A%
B, K 5.2%, SGFFEFHRLE, RBH XIS GFRGRI N A K. FR, S e SRR
GRSy K, AR AN, AFERE FEEK 4.9%; BHEARPA R AFEEEK 16.2%, X
PR E, Hod, SEARRS R K 36.1%. ok, ATSEICE A GG N 18,766.7
276, FIHK 8.5%, HbX A SAEN 42.9%, o EAERE 1.3 N0, il By Syt
BRI, A TR EEH R .

2024 E—ZE, AT X A PSRl 10,5814 4IG, &GFEE—FE e LTS, [
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bL3 K 6%, M T 2023 4E44E 0.8 ANH /b A, STFIELL DRI KA, FEET L. — B,
Gt S [ W R R LG K 13.6%, 1633 5T 2023 SE44F 8.7 N E 40 s T 78 27 A EL 1 K 5.8%,
b 2023 fERAHR m 3 DN E 4, A RS PR BRI 12%:  HEH DUEME E R 9,000 127, LA
HBEH CURVER) 8.9%. —ZFEEILHTATKE “BHIUF. ShRee. HEMR” .

| 2: 2021~2023 I RHEELR SR

2021 4
MR | mKEw | R | MKRw  BEE | HHE%

XA EE (28D 41,045.6 8.8 41,540.9 0.7 43,760.7 5.2
NS IX A=l (o) 187,526 — — — — —
TP (276 5,855.1 315 5,115.5 -14.5 5,008.5 0.3
It 7€ PR A (128D = 4.9 = 3.6 = 4.9
MW RMEELSA (40| 14,867.7 8.4 13,794.2 7.2 14,462.7 48
B DR (2ot 30,438.4 40.6 36,445.5 16.0 36,466.3 0.3
A28 1 0.3:18.0:81.7 0.3:16.0:83.8 0.2:14.9:84.8
WEAD A 2,188.6 2,184.3 2,185.8
WHENE (%) 87.5 87.6 87.8

BRFR: ERDEREFHAR LRI AR, RHETETER, LRI FE, IRmVBRRE, FRARESE
ERTRFEMREAR, FZmULE, IS BRFERENES S

MEGEERE, H 1993 4, b it N T BB =r oA E R I B B 2023 42K, =X
PR 10N 0.2:14.9:84.8. MSCHEPLIITES IR, dbatti &Rl Akik, 2023 4Rl g N &
45T GDP 1] 19.8%, 4= rh Je 4l s 3k 2 WAEIL BT, FISR ARSI 5 5 B ALH .
BATAUE BBARRS T, T EEZ). & E B SEE SR AR E b i, B, doek
BT MR S XIRE B A IR RN B B ORI, AL miA TR E TR HAR
T I 2 2 SR SR R I 4 7 A R I B R, IR BB EAUE A E T A bR A SO
WA 2R BA S AT kAN, DAGREBIARZCTE IR G 7, 4 BIR AT 564 %L
5, RSP e e 24555 2 24 Al AE 4 [ DR 2 G AT e G TR0, ANKR TN KR H A5 45 7 )
T A TS A L EAE R
ERLREERIFUHEBNL R, HILFESHRELR, RAMAERAKXER . BAERFRREFEH
LZRIER; MERERNELXRFEFREMEFNEE, ERTLFFERFEREEK

2024 SRS DT BRI OGR4, JR AT AT B A SE S KR i o A
K, HHE T R G TAE WM B+ = m IR il , RRAed ki, DIHERR . Jesr)am, £
TN G BE T BTR $R15 0, JUBEAUE SR G T bF 33k, FRaRHER) B AR b e i
KB “HVUR” B, bR PRS2 T i A s s 0, DAIRAL AL (0 45 Fa) 1 5O N AT T,
LA “PHIX” HIFEQURTNSE S, DA S8BT nUA R, DR RE GG N R 3%, DK

L4 2024 AR L IBS (F—ET=HD) BRTL
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IR I R, FF SR GEAREE, PRAFHIE TSI S, TR BT AR /g, 2 DA
(=2 D v A Al L1 i) PR <ot AN DN NN ES D R ST S G BN O R Y4 9

MEFHIGKE KRG, BBt AP K 2 2R G W e sh, HUCNBEATE . MALHTTIT 3%
Re JIKE, dbaimi A ab 4 E &4 4 s, 2023 44T fE RS AT IR 81,752 Jt, Lb ARy
K 5.6%; ATiE RALIHE 2 47,586 70, L BRI 11.5%; AbaTE RIE S RE IR, AREEE
ZUTHIAC, VAR BRI T, R RS AT KEE R . Rk, A RRE
B AIZ D HEAT , ACRTTRAT P sl AT RE , AR RE L i s QM 57 8l 1 s S B P op i 2 e
AR “miRER” ok, XAEEIEMA D RS P TR XIS, dh TR R R B R
BEAEH

=\ XM H S

ERF MBS AR LAEFERAAE, WAREZEE, WAREEERE, RRPEHAFRRGE
s ; BRFMESUATIHRRF—EAE; dRANIERTREI/NENIREEIRE

e BSE Jy AR 5, 2021~2023 44T ERE M 715370y 9,860.67 147+ 9,659.72 127t 1 9,990.31
1276 N— R A LTI KR T , 2023 4F52 88 T2 Ur IR T ) 4, 47— M A SE TR USON BT 58 % 6,181.10
1276, K 8.2%, HENIHIR 42 MES . FR, JEEILF BN G — B A FETE S E
HIYTE 85%LA L, 2023 ik E] 86.7%, WBUN G EIEL: =R FEEEEE—, dbati—H AL
N MR AR, TEVRE RN, BUCE BB S G FR RSB T, dtdi— KA
FEPEN B ORFF K 3 ABURT T BRSO RE , 2021~2023 4E4: T UM PERE SN 4393 2,705.73
¢ 76 2,227.46 0.0 2,110.31 1476, Frh 90% 7 45 oy A L FIACH RIS . B 2018 4Fike, Bl
b (R SR R R AR R F R, A T R S AR I R B 2023 452 B T I s SR R R R
JE S T BUR M SO [F F /N R R, ARG 5T A IR PR RE AR 38, AR SRIBURF 1 = S N TR 4 LR
—EMEL. WML CKE, 2021~2023 fEATTE VRN 00y 1,144.54 {Z7C. 1,628.68 1ZICAH!
1,630.14 1275, 1A 94y T AL R T R ORI R, HARSE K, v ot b st T (0 S g FE AN
YRR IR

2024 fE—FPF, WA TN ek 1,789.2 1278, WK 3.1%; SEMEERE AN 27.6%, #
I3RS 2.6 ANE 4. AETTHL T BN 2Rk 1,456.1 1276, 1K 1.6%, He, B{ERI5EM 546.5
1276, K 4.4%, FERAE RS BHERFLEAT BRI KB T 7 3 .

%= 3: 2021~2023 FiL T H AT AL MBI EE R

o 2021 4 | 2022 £ | 2023 4
am | wAm | AW | wAm | AW | wA®
—MR AT (278D 5,932.31 3,302.75 5,714.36 3,150.87 6,181.10 3,380.94
Her: Billole N (2o 5,164.64 2,911.34 4,867.07 2,731.27 5,357.09 3,002.30
RN (27 1,144.54 1,757.38 1,628.68 2,262.75 1,630.14 2,099.34
Her: BifuRis 589.15 589.15 589.15 589.15 589.15 589.15
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in 2021 4¢ 2022 4 | 2023 4F

&% | wAZ | AW | wAZ | AW | WEK

— MRS AT 482.98 482.98 944.03 944.03 938.96 938.96
LU AT 72.41 72.41 95.50 95.50 102.02 102.02
AN T ON — 612.84 — 634.07 — 469.21
BURMERE SN (1278) 2,705.73 892.50 2,227.46 738.24 2,110.31 689.70
Horpe A THAE BRI | 2,541.78 789.03 2,100.79 659.66 1,946.89 576.80
EAEHARZERAN (1270 78.09 66.33 89.22 77.39 68.76 59.22
AWMt Uz 9,860.67 6,018.96 9,659.72 6,229.25 9,990.31 6,229.20

FRIRIR: ERTMEAURERERL, ERTUWEERERE, hHREERE

BEKRE, 2023 FIE MBI EITFFLE, AT AR KAPFRS K AR S, —RA
ST WNF D K I T A 2 008 o 63T PR (14 B2 U5 B A A0 A I B B AR 5, 52
fi Tk, TG AT BUR RS SN R R — e UL DRI, A5 88 T AR X0 b 25 R A K I 22 1
Kl 7y, Wb sl i BN AR K.
ERTHAELFERMEHEEIREPER T —EARNBRTF S, BBRFHRSKTERNBRT, B
FF 555 RS T 42

2023 47, A6t TBURH 95 FRATCN 12,879.30 4270, o rp— £t 25 BRI L 01453 25 BR A 93 531 A 3,022.20
{27641 9,857.10 1270 . B2 2023 K, AL 5T BUR 5T 95 R AN 11,376.08 14.7T , %t 2022 E R IE KL 7.7%,
BEE R IR 8z . LR Sfebn T, WBUNERE, JesiBUN6iss TR EPAERX R, TARH LT
FARTEUR: MBEERIEE, RATHARERBUN G55 MR 270 NBEEIRINE, TBEE. (R E
[ 55 R BUR A 55 1 3 45 7]

JER T BUR G % R B T RS S T H @ i, AHRIER T KEMRB G, W g & 5= IR
POBACHE . KRB A R AR Bk, MU3n%E, W — e B (e e i 5 AT, AR, Jk
ST BRI EA 5= A BT A R B, RTABURH G 55 AT SR AL IR AN 1 S« AL T T @ A X
EHAFRE, bhA 2 XEERGMBUT RGN EEEHAR EHAR, RBCEIAE 5, 7oA
b M BUR 7 5 AR SRR B P S R

MATTEURG 65 KRS, 2021~2023 4EJ6 5T BURN 6155 REULE G M 173719 88.95%. 109.38%

F1113.87%, 2022 FEiEmE#aAHE, FERF 2021 FilibE T BT “ERTRERG 7 WRAES, £h kK
ITHRRTE AR AT I, 2023 SFERA AT e, MBI Bsg, A6 atTh BUR 55 XU T 44
= 4: 2021~2023 S LRI BT R EREBIER (BAL: 1Z5T)
2021 & 2022 & 2023 &
i H

&m | A& | AW | Ax& | AW | A%
Hh 5 BUR 15t 55 BR A 11,277.40 4,557.48 12,202.40 3,214.74 12,879.30 3,012.00
o — £ 45 BR 40 3,149.30 1,542.73 3,294.30 1,588.73 3,022.20 1,323.39

YR I AL TSN . RN . BURMERESIRON . B R ALE RIS . 2300,

L6 | 2024 FILETHR LIRS (+—Z+Z8) B
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3,014.75

FRISRIR: ERTMBERME, PHREEEE

< 5: 2021~2023 S RHBA RIS EBIER (BHL: Z5T)

2021 4% 2022 4% 2023 4%
- sn | #a xa £5
Hu T R 57 95 AR A 8,770.68 2,366.48 10,565.33 2,248.76 11,376.08 2,272.38
Horb: —f&Bi5RE 2,453.33 1,037.44 2,349.14 880.96 2,459.82 952.83
T I 55 R 6,317.35 1,329.04 8,216.19 1,367.80 8,916.26 1,319.55
R ALRTUMBRIRME, hEaEEE

M. BURIRKE 4R
ERTEF M. BEERERERS; RESERKPRERA, KELREMAT

MBUREFHE BIKERE, @i bsmgitE8M Absthigeit/mzr) w3 st 2023 42 [ [
LR 2R EGT AR, 2028 AL ATHEATIBOL, 2022 SE4TTH4ESE, AR ERIE B g s Rk
A, LR L E BEW L TR KT NMBUE B ARIEIRE, Wi A6 5T EUR Wk a) B
IRAFALATTT 2023 SEFHHATIE DL 2024 SEFH AT, 2022 SFEALRTTH A — B AL E N e H R
Ry MARBUTEIE G RGFAREE . AR EA RAZLE R, WMERGR S AR h 5 EE 7 amiim
ARG RH G . AL T BUE B AN RIS, A AR . NBUR RS AHERRE, 1t
WA T 2023 SFBUR G HdE, (5 BIERBe 0 A R .

MBURRR S EERE, 2023 S B2A 6, FAEM 6L BURERRL, HAE 6 5.
(D FERERIRM “HERN” « GaBRaSs KK WK BEBRFRRERR, G2
GO, (2) BUTRRATRI “ReHEL” o BT H A e A SO, BRI AT A S
WEH @B R PGS, (3D BRSO “HIAMEE” o @aflg. . B3 RN
IR T H IS B o 5730388 CBUR L B 27 8 BAE A i i 51 18 S B ALK
M. WAL, R AN . (A BiEfEE R “BUEWEE” o R
B T ETRE J O IZ DI B BUE E B, BT . BEFSTBUE 2SR L TN . (5) fis5
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