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FERS 12 NE S A

1: 2015 FER=ZE D E R FiEKHTEk 2: 2015 &£k £ E GDP, —AHETREWAN . B

£ (%) FHEESBANE (%)
120 - r 9 40 -
100 - -8 30 -
-7
80 20
-6
60 L5 10 -
40 - -4 0 r T . . . . . )
= 2015/2016 2017 2018 2019 2060 202%, 2022 2023
20 - (10) ~
-2
0 ., (20) -
\J o A > ) Q " Vv >
20 D S ST L (30) -
— A P VAT A e GDPH i — A SR N S35
PR S5 th 1 e GDP Y I e TR 1 B S NI T
BiERiR: PREEEE BiERiR: PREEERE

R KBORRABLFRESS . TN, LUV RFREIRE S . B85, 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
ENZE GRS RE AR, JE 0 JE RN R 9, i o R s it ey, JESEREY RN R
A TR AL L M S5 PSR ML Sk, T S O s 2 G K I 2T

2024 ST T HB 5 BUR PR R U7
(ZHREZANED BEHTE



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

Hu T WOR £ TR 515 P PR

REBERBMA G RIS KW T, 2023 FUBUASGE EIF . —BRAIEBEWRANTTE, 2023
AU 21.68 51270, [FILLHEK 6.4%, Hrb, BN 18.11 F5127T, [RIELIGK 8.7%. 1§iH
[ TH B T4 P R B HR B S SRR IR ob, Z5F R MR KR 2 BB ) . BURF RS RN
T, 2023 FEAESEIIN 7.07 FiZTt, FIEREE 9.2%, B AR 113 AN E 7R 7T BURTESE
ETHEARLIN 6.63 Ji1270, FILLTFH 10.1%, # 40 104 NE S s Hd, B S A BGH
kI 5.80 J312 78, [AIEL % 13.2%. BURF I SUN B IE g A .
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BE 2023 K, £EILE 29 MREEARRITRT 1.39 Jifdon; Hd, StHEL 2,200 2t, K. =
P IR WS INEIE TAZ T, B E A i 55 D KX iR} (2) BTG RAGERER I,
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LRk K HUEASEIE E KM 2 E RS, dbRtii “2117 A 985”7 BB AR 4 E & b b i,
PR R 4 [ A

AT KRR, FEEFEREEESEBETS. 2023 F2 = FHEEHIEERIES
TR R R —4E, dbaimy BaEpRa R TR R I, AT sediih X 4 7= BE 43,760.7 1270, SHF4EH
g RS T 2023 I R TP IKE, T 9T SRA SO, i kb T R Bl
14,462.7 1270, FIHIEK 4.8%, Hrr, BUGH R PUREK, B IR OSSR TS BIIKE,
I 28 AR 1% A T S0 HR AT S v 2l 5 SRR RO T
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A b 2 [ 58 B PR A [ LK 13.6%, 933 = T 2023 4E 4 AE 8.7 N 4 A T A 2R A Lk 3 K 5.8%,
bt 2023 “E[FRIFASE M 3 AN E 40 i, FLrP AR PRV PR 120%;  #2FH D RE B IR EE 9,000 14T, A4 E
HEH ORER) 8.9%. —FEILE AT AR “SRUF. shied. FEMR” .

= 2: 2021~2023 £ mEH EELZFIEIR

2021 4F | 2022 4F | 2023 4F
iR | MKEw | MR MKEw | M BKE%

XA EE (28D 41,045.6 8.8 41,540.9 0.7 43,760.7 5.2
NBX A B E (OB 187,526 — — — — —
Tl (278 5,855.1 315 5,115.5 -14.5 5,008.5 0.3
It 7 B AR BEA (208D — 4.9 3.6 — 49
MW RMEELSA (40| 14,867.7 8.4 13,794.2 7.2 14,462.7 48
B DR (2o 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
WAEAND (A 2,188.6 2,184.3 2,185.8
WHEAE (%) 87.5 87.6 87.8

BRFR: ERDEREFHHL LRI AR, RMEFETER, LRI FE, IRmVBRRE, FRARESR
ERTRFEMREAR, FZmULE, IS BRFERENES S

MEGFERE, H 1993 i, it N 7 LUSE =P o8 R T B BUE 2023 425K, =K
PSSR EE BN 0.2:14.9:84.80 MSTH LRSS S 1ok A, AbRTT Gl AE, 2023 4F Gl infe &5
4:Ti7 GDP 1] 19.8%, A gl S8 K 2 WAEAL 5T, FIURRABL A E w5 (5 B AL
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LZRWEE; BERRRNELZRFERERORNEL, ERTLFBFRFFREK
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P AT RE S BT B $RA5 O, LA SRZE T BT e 3k, Rpaldfesl v AL bt e i
K. IR W, AT LR T E T E AL, LR B A M P RO AT
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R BBl P ARAL = 2 ()T e, 2R SN I A R [ P I R ST A PR8I K A ) o

MA G KR KRE, MBI AT K EZR RN s, HUCNTEATE M. MALH T %
BE kG, dbaili AW /b & EAE RIS, 2023 FE4 T fE RN o] RGO 81,752 7T, b L4Ei
£ 5.6%; AWER AR 47,586 76, b FFEWEK 11.5%; L5t fE R P ae o icm, RoRME
ST, TH A B BRI, R RN AT K E T . KR, B R
— BRI AT, JE TS A P B E #ThRE, SFERE. T YR ST Bl ) AR AL B A
¥, AWK “ERR” Pk, WAL TEMA DR PR W XIRE T HanRsRER
HIEHEER.

=\ WXMESKHSH

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

e BSE AR 5, 2021~2023 AT ERE M 71537y 9,860.67 147+ 9,659.72 127t 1 9,990.31
8T8 NN TN K T , 2023 4E52 88 T2 G I T+ [ 4, 4l — R A SE TR USON B it 56 % 6,181.10
1276, K 8.2%, HMENHIR 4.2 MES . FR, JEEIL BN G — B A FETE 1 E
HITE 85%LL I, 2023 FiAF] 86.7%, MBI EES: —FRFEES—, Jbm—RALHEIK
NV ARRPEIAN, EVIRE RN BUCE BB A S G FE R T, dtdi— KA
ST K AR RF KB 35 o BURF M SN R, 2021~2023 4R 4 T BURF ML SN 433K 2,705.73
¢ 76 2,227.46 0.0 2,110.31 1476, Forh 90% 7 45 oy A L FACH RIS . B 2018 4FikE, Bl
b B R R R AR R R R, AT LS AR BT R R 2023 452 B M T i s U SR R R R
JE S T BUR M SO [F F /N R R, ARG 5T N IR PR RE AR 38, AR SRIBURF 1 = S N TR 4 (R
—EML. WEREIN KT, 2021~2023 fEaTi RN I0Y 1,144.54 47T, 1,628.68 14ICAHN
1,630.14 1275, 1T 94y T AL R ORI R, HARSE K, v ot b st T (0 S g FE AN
E&Eo-y SOl T

2024 fE—FPF, W BAITERN K 1,789.2 1278, BK 3.1%; SERAEEFFM) 27.6%,
i IAIERE 2.6 DN E 2. AT SOBON 5E & 1,456.1 1270, 3K 1.6%, FHorb, ${HFi5ER 546.5
1276, K 4.4%, FERAEEMRE. BHERGLEATE NI KB T 7 3 .

#+z 3: 2021~2023 At R 2T T AL MBI BT

o 2021 4 | 2022 £ | 2023 4

am | wAm | AW | wAm | AW | wA®

—AILTEWN (278D 5,932.31 3,302.75 5,714.36 3,150.87 6,181.10 3,380.94
Hrr: BN (278> 5,164.64 2,911.34 4,867.07 2,731.27 5,357.09 3,002.30
BRMRA (27D 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
— WML RE AT 482.98 482.98 944.03 944.03 938.96 938.96
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LIRS AT 72.41 72.41 95.50 95.50 102.02 102.02
AN TON 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
EAEHAZERAN (1270 78.09 66.33 89.22 77.39 68.76 59.22
ZaM It Uz 9,860.67 6,018.96 9,659.72 6,229.25 9,990.31 6,229.20

FRRIR: ERTMBFUREER, CRTUBERS, P REEEE

BEKRE, 2023 FIE MBI EITFFLE, AR AR KAPFRS K AR S, —RA
HEFEWNF D K AT A 2 08 o 65T PR (1 5205 B A AL 0 A I B B AR 5, 52
fi Tk, TG AT BUR RS SN R R R — e UL DRI, A5 88 T AR = b 5 R A K I 22 0 1
Kl 7y, Wb sl i BN AR K.
ERTHAELFERMEHEEIREPER T —EARNBRT S, BBRFHRSKTERNBRT, B
FF 555 RS T 42

2023 47, b5t TBURH 95 FRATCN 12,879.30 1270, o rp— M fiit 55 BRI L 00453 25 BR 443 531 A 3,022.20
{27641 9,857.10 1270 . B & 2023 K, b5 HBUR 51 95 R AN 11,376.08 14.7T , %t 2022 SE R IE K L) 7.7%,
BEE R W28z . LR Sfebn T, WBUNERE, JeiBUN 65 EREPAERX R, TARH L
FARTEUR: WBEERIEE, RATFF R RBUN G55 10 F 2750 NBEIRIAE, TBd. fREEE
[ 55 R BUR A 55 ¥ 3 45 17

JER T BUR G 5% R B T AR S T H @i, AHRER T KEMRB G, W g & 5= IR
FOBACHE . KRB A R AR Bk, M3p%E, W — e B (e e i 5 2T, AR, dk
T A BRI A 58 7 AT A F] R, FOABUR 55 A SR AR AN P SO 3E o NIt T i J AT X
EHAFRE, LHA 2 KEERGEMBUT RSN EEEHAN EHAR, RBCEIAE 5, 7oA
b M BUR 7 5 AR SRR AP S R

MATTEURG 5 KA, 2021~2023 4EJ6 5T BURN 6155 REULE G M 173719 88.95%. 109.38%
F1113.87%, 2022 FiE AR, FEFE 2021 FRAb T iTAPAT “atia i s, Ehk
TR BRI EC 2023 AERNAmAE S 5E ik, SR B8R, ALt iiBUR 6t 55 AR AT 2.

= 4: 2021~2023 S LRI BT R EREBIFER (BAL: 1Z5T)

b R A5 2% R 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
L I3 55 PR 8,128.10 3,014.75 8,908.10 1,626.01 9,857.10 1,688.61

BORSRIR: ERTWMBERME, PHREERE

YR I AL TSN . RN . BURMERESIRON . B R ALE RIS . 2300,
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F+ 5: 2021~2023 S EHBFHRESRBIER (BA)L: Z7T)

b5 BT A5 55 R A 8,770.68 2,366.48 10,565.33 2,248.76 11,376.08 2,272.38
Hodr: —Bfiiss K% 2,453.33 1,037.44 2,349.14 880.96 2,459.82 952.83
LIRS R 6,317.35 1,329.04 8,216.19 1,367.80 8,916.26 1,319.55

FRIRIR: ERTHMEERM, PHREERE

M. BAHAERKESH
ERTEF. WH. BREEDERERS; BREEEKPTHREA, XELREBTIT

MBUREHHE BIKERE, @bt iigitEEM A higit/mzr) sk dbatili 2023 FH R
STt R KRG A R, 2028 FFEALATFISATEIL, 2022 F4THELE, WIS B e &R
A, bR L E BEW L TR KT NMBUE B ARIEORE, Wi A6 5T EUR W a) B
RAFALRT 2023 SEFUEPATIE DL 2024 FFH AR, 2022 FALRTAL — B A TR R R
T, MARGBUFEIL G AR E . TARER RALE REIER, MBI RS MR i 7 m
ARG RE . IER IS NERTE Y, AR . NBRRSAELRE, 1t
WA T 2023 SFBUR G55, 5 BIEEBTe 0 AR

MBURB S EERE, 2023 SR B2 G, FEERI 6. BUREERT, AR A6 5t 4.
(D FERERIRM “HERN” « GaBRaSs KK MK BERTRRERR, A2
L. (2) BEFRATRM “FEMEL” o BT H el E A SO, BRI, RTINS
WEH @B R PGS (3D BRSO “HIAMEE” o @aflg. . B3 RN
BRI I0H AIIAE BN o 22 572285 HR CBUR & T 8 B A DA s ) » 16 5 TRk
AL WAL, R AN . (A R )aE R “BUEWEE” o R
RN T RE I N IZ DI B BUR E B, BT . BEFSBUE S E TN  (5) fiss
WS EAER M “TRLIR” o BAEAETS W T AHUCEC R BRI, 58 SR AR SR AE B £51 55 HUBEAT KU 75 00 -
RS BT e TS NITE LR, 52 ARR - SEEOEAAT TR, 0 RGN EE PG AN P I B &),
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