]

2024 F LT BT B LR
—g{EE (ZE) FE-XERIT
ERIERIRS

I

o

i

BAAETEBRHERLD
China Lianhe Credit Rating Co.,Ltd.

Tl | R&uE | HEL | B

li\

ll




{5 I E 88 2% 7%

BEA (2024) 8817 &=

BAREITHERGERAFELN 2024 £\ LHELBFERE
— & fiE (28D 8- REXATHEARILHATE &4 T4,
e 2024 FLWEBFFRA —&tir (28D F_RERTHE
F %R A AAA,

i VA




A PR

L AR RBE RERE TR AR P B KR H
ST, REZAEFHUGEA NFENT . PPAE5IR AR NG B
HFAARAT BATBORD PRI BT A AR N RTHE PR, M0 AR PR S 5
SRR BRI o BR 5 545 A 78 70 B eh ORAE i H R PP T ARG T R
Sov B ANIERIREIN . S TAE VPR AR S S e WAk Ao, AR
FEGURME BRI PREE SRR RRFE I PP Ak 55 5 T A7 £ SR PR -

T AR ARG REERZ R MBUT R R, BRI H
TR & A5 5 1L P9 A W BUT M BF R R R R 5h, GBS T RS 1
P BT AAFAEAR TN PFAT IO 0 A IERISRBOR R

= ARG S AR BER EZOR B AU 1P W BT RS =5 A%
TR, BRETHEET T BRI E LS5, (BX 5] H R S rE . HER
PERISE BAEARAR AT ORAE . RGBS & BRAG HAR LML HLA Y R &l
W, ABIRE BHE AN L AL R B Ml i AR T ST A

DU A A VPR AE SR AOGE T AT, A3 RO A T3 (1 47 231
MRIEERESVER E5E, £ ROUN PR A RA TR A2 . Bea RS IRH
XHPPRER T LLFEE . B 4k SHREHBCR] .

Frn AR B S PR AS VR AR S A AN A T 50 B B 55 2 1, O HL
ARG SR BCRFE AT A T <l i PO T L B ARAEE

AN~ AR A BEB R ATHLR B N Bk W, 1B B35 A AR L
BN N DRV P AR o PP R 45 2R T 3 SR 953K 4 5T

B A RBONBRG BHE T, REF A, M2 AR/ J7 5
Sl Fea . RATECRE AR A o A A A A B R R G

I\ ARFTHLR B N AR 5 B0y D78 70 Bl . BRI R A

W 23

&0 724N\

~
i
oy




BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

JEZR At (8]
- s AAA 2024/09/03
7 7
210573861
B 2004 4 LIPS BORF RS — PR (0D B REERAT COURRIRR “RMIGT” ) BURATIBDN 27311 (278,
MR A 7 4, BFEMAE—R, B—EEA . ARGIEERSH TEE “17 Lt m 03”7 F1 “19 1L fii 54”7 1)
NG
TR =
B BT E AL, S E S A R S ) A DXk, R R M X R S A R X ) R A, H AR

IREIR RAf, fEEZR SR AR AR, SRR s RBURAE B < S BOR ST TH K ) 308

EAESR, VR RH TP R, FE AR ARG A REIE T AR FA:, P s U, (B2 E NS5l i
I PERE S PRI RANG R a A A D R F R, LR LS Kl — e s .

Sad THRAMR P E, JEFERINTEEERE W IG5, v sRxt (PR SO Fr a2 i s U T R, B
I N R .

LA, PG BUN 95 MR, ARG 55 S 4E — B DB VEBURF I 6555 DS, 1L P68 S ST 1 IBURF 152 5527 BT XU B Y LA
EARRTSS XU R 4

A BIRAIE BB BN TEE — A SE TR B, (79 2 — R A FEFEE NN — A SE TN BT X A S 0 ) PR AR FE AR 55 -

ERERES | 1

Y BC%A A |

Is



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

RRTFRERBITR T E. RE

PR AR MOy UM (S FHIE 725 V3.0.202006
VREMA Mo UM (S IR ($T503) V3.0.202006
i IRV TN R T CEBCA B BN A T i 5
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TWELSE )y 1
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2021 4 2022 £ 2023 £
WX A= Sl (2o 22590.16 25642.59 25698.18
X A= AR (%) 9.1 4.4 5.0
NI X A7l (o) 64821 73675 73984
=R 5.7:49.6:44.7 5.2:54.0:40.8 5.4:51.9:42.7
Tl (276 10159.26 12758.60 12263.26
[i] g E PR (120 8529.25 9032.48 8436.34

[i] 7 B R A (%) 8.7 5.9 -6.6

R g B BT (270 7747.3 7562.7 7981.8
P ORE (2ot 2230.3 1845.6 1693.7
WEE (%) 63.42 63.96 64.97
AR BN () 27426 29178 30924
—AFLIEIN (275 2834.47 3453.99 3479.37
s BN (2o 2094.72 2696.55 2557.05
—RAFLTERAIEKE (%) 23.42 21.86 0.73
— AT N ST (26 6366.81 7460.31 7762.77
— AT AT (26 5046.62 5876.50 6345.61
MBES R (%) 56.17 58.78 54.83
BURFtEEE &N (25D 980.45 628.98 601.77
AR (28 2272.13 2581.91 2608.22
WIT4rE W (2ot 6087.05 6664.88 6689.36
7T BUR B % R B (170D 5412.99 6285.79 7082.52
T BUR 55 BRAT (1270 5692.04 6506.04 7221.44
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WP, @R 57, RIPEESATEIX, AaAREN . WA FERER R R, AT R0 L mE L, AR 5EdhE A4,
PiLSBRPE A, BSMEERR, bSAE N HEXIE, SEMR 15.67 57T, FERRT. KA. WHeE 11 M. 1
i C(i7FEsE 2023 S ERAF AL KRG AWY, B2 2023 )%, IHFERHEAND 3465.99 J5 N, Hobgs 4 A0 2252.01 A, &
WAENOKIELEN 64.97%. 2023 4F, 1L PU4E 2B X A7 B 25698.18 1270, AR, WK 5.0%; AWM A= BE A 7.40 75
To [FAE, WPEA E R A SCERON 3.09 J576, FIEIEK 6.0%;: o, dEE R CRN 4.13 J5o6, FHHEK 4.5%;: KA ER
NI LRRUN 1.77 J376, [FEE K 8.3%.

I PE N ISBUFEENL: P82 KR TN E X B 3 5.

= BREFIBERIME S

2024 4F—ZE[F, S AVIRE IR, HSBUE vR I LU, AN E P S M IH Ao ] P T AL £ A R R e B (R SR B
FEMBERIN A T2 R0 LAE U2 H 2w, SRRV BOBCR A M8 Dt MBS RT R 77, IRy 52 XML % T3 A0V 2% 5 LA
IHBB T80 7 %, $RIRME.0, WA TR .

2024 FF—ZEE, PEAKFFRRIE. —Z25 GDP FIEK 53%, FENFEREFRIIEK 52%, —ZF)F GDP ##fa AT WHeas
LUK S%AAR HREDR, SRIRT MAERE . SRS, —FEREG KT, s aim AW, ek
FRO BRI TR S A, SRS AR T A . T—58, TINEEETHOMEN, SR E S, PEHEBOER 7
M, BRI RS, A EMNE PR, ESFKE L, TS, Rrmlkis g 2 ucs, ERan v, K
NGB TR

RE . ZFFERE, FMEGRK RRrRAIN L, BRSNS, INREE SIS AR B R AT RS, BRI R T AR T,
T R FUAS V46 B HORE 2 S CUIR AT 2, SERT R DO AR Tovhrh s Beks i bt e KU [ o () BRI D7 8, 3R IR T A5
Oy BRI G b5 M= 1S T A 800, B AR XU SR RS M SRR SRR A S BRI AW VE W, _(E A DS
JHALEE (2024 FF—ZEEHO).

=. XEBAFEH

(X5 % REA,

WWVEE IR S B3, ZBER, ARBREEE, AHREFTRRAIE T AR BEE L 764 SO AR RS HE IR W st DL R
ERAERMXBHRRE, LWARXBEFRBERE—EEA.

WL PG A EE A b X, ik e ] S e S0 S (1 A DX, A1 A B P S X5 T VA T A A X (1) B B T, M EE A
k. fdZEmERSRE, WTEHBR T A, k. MrSaa SBEim. A%, 2023 FR, (LEEAKEBT R 147 75
NH, H, EEAR 6187.6 AH. 2023 4, IITHE EMABIREBHAEE 456 CAAE, FLLHK 102.1%;: AMIYEHE S
33832 IZMEA M, FLLHK 6.9%. ZkEEJ7iH, WWTEATER T AR AL, KRk, ARBFELRAFT, UK. 5E. KE% 10
RIS AT LA 400 22 5 L FZR A IO BRER I 2645 J) AP R 0k O o YA — KONk RE S e IS B I . 5278 S 4R rpith X OB
I BR B G LR, RN IR T RO S0 SRR 2023 4R, 11T 4 58 Bk B B S R e 231.9 (Z ANA L, [ LRI 140.1%:
PRk B Ia T A i 34942 {CMEA B, LIS K 5.6%. MU, v IIE KERIAE E R S, KIGERPLZ. T
HEWNS. KRNI BRKENZ. ERFRENSEL 7 ARV, 2023 46, LS ERERNER GEE 1828.6 JTAK, [
WK 136.5%. #4kEE, WLTEE R X AL A S AER RSB A A G AL 22 R R IR At R AT 3% .

PGB SRR T IR 2K, HARRIEEE . KR, L PH AR R B0 5] W U 4 /K%, A8 N EIRIRIT AR 9.71 J3°F 5 T
K, HARBMEFN 62.2%; WFRVIKINAA 5.91 /3T 75 TK, (G2 37.8%. 0 /=S5, (hPEE 2 3EARFIH KA, EdhE
G A EE AL, LPEE ORI A 120 B, HAh R REGERI0T T 63 A S EEET FEARLL, B R E 4 E
—BL TR R A BT WO B S A st s B, E R EE S E T T aREE . BER. B, 2
W GLLA% 32 Fhe Hor, BURORA BHRAE R 2709.01 420G, b AR BRURAE R 17.3%; BESBARET R = A 2304.09 145175
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Ko iR BHE T, 1LV B B R G ORI AL 452 4k, P RRZ KA PRSI A Lo A P E RS
UFEAR S G DLRT T 2 30 70% A EAE PG E P

VR R P EERENRRNE G, EEXKRERTREEENBGA. @A, TEREZUHGIET T 50 S5 R SCE G i,
X vgR AR RS T E IR . 2010 4 11 7, B S5 BestbE L 764 1108 B R BHR 28 5 Fe MR S I E SR I X, HE3h 1L
VIR “ DM, ZouRfE” rlkis &, B vig st Mt 2015 4F 9 A, ESRMEIE (Pt X &
TEREMEY, g hdbtiizesk, W RE. Wb, WLpesE 74 (X, 1) M X SRR RS, LS EE KX s 5%
PRI SRR A A B AP T EENLE, 2017 £F 9 A, ESSBRENR (ST SRR U HE— R 2O e BRI 22 B R T R R I R
Y CEA 2017 242 5, BAEAELTEHE AR HE R SR BRI B, At BEIR R [X 285 e R BR mr 52 vl HfE ) O sl BE k22
%o 2018 4, EMEKKEZME T (T SCRALTUE 5 Rt F DN P SRS A e B LY, B A6 48l 1L 74 4 5 5t e 3 DX i
PE, RANFZHR L PG 7E RO S VAR A TP BB TR, SR B R AT . SRE SR JIR ] RS R R RE T RIS R T A R
X

X842 5 & Rk T

LB LGRS RE, RNV EHFRBREA, ITERELERTRETN; ZERENESFES. WRdRr=a. PiliEi
F&. FERBELARZ S EESHEW, LWAEEFSKEE—EE).

EER, IWEESFRERE, S 8s KR, (WX A Sl 2013 4E/) 11987.2 {0 K2 2023 4/ 25698.18 127T,
AR 31 MEYUTEIX. CRETES . WITMEEEE, TR hHE4E 20 £, &3 aEFPEF FHAKT. 2023 4, AKX A~
SMAEEARB MR, EERK 5.0%, BAEETFHARHE 0.2 NE DS 2013 FLUK, ZEPNAMZFRESL. W@ Rr=fe. R
DRI ZE 0, 1L P48 205 30K F ool ) o v SR A A A BH 5. 2014 —2016 4F, LU TE8 4051458 B AR T4 E 3K F, 2019—2022 i T
AEEEIKFE, 2023 FRE T2 EEKE .

I 1o 1764 M X A 7 i B s il CRRfr: 42oT)

30000 10.00%

25000
20000
15000
10000

500
0

20134 20144F 20154 201645 20174 20184 20194 20204 20214 202245 20234

9.00%

8.00%

7.00%

6.00%

5.00%

4.00%

3.00%

2.00%

=]

1.00%

0.00%

e (][ GDP e (][ f§: GDP: [[][l e[ GDP: [fi LR
VORDIGE: I ¥ £ MR A JF Vb B
(1) PRk

B 25 2005 2 8 B P E MY T 28, 1L P8 P S50 3% 55 Ak, 2013 —2023 4F, =S5 I 6.1:53.9:40.0 A% HK 5.4: 51.9:42.7,
Hr s = e B BT

WHET F B HOBEIR PEIRA 34 SAERI M S BAAE, Sk, P BB AL 1 LR AR I A £ S P R, A 55 4 [E 56
LA, Ak, M. MM SRR ES. TER, LTS TP EREE K, (AR WAF TR AR e AR AR SR
SR, TIAFHEREK, 2021—2023 4, (754 7 B4 TG IME 10159.26 4476, 12758.60 4 TG 12263.26 147G, FAE
DA INE 43 I 12.7%. 8.0%F1 4.6%. 1L FEH Tl lkd “wisie. mBEFERBIREAE" Pk G iR, Hr=aE s, m= i
IEAR, BUFTAE VRS, 12T REPEAERIS B in BRI AR D B R R, GBI 2372 RE . P\ TR AE MR BE R )y o AR L i
CRERT MRS, IVEE USROG X @R BN G, AECERIETAE ), DA R, AR, WG RN, &
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T S AR R SR, ARG, § ORI 2017 4 9 F, ESBREIR LT STRFILE A — PR SR R B 2
DRRE TR R ILY CE € 2017 ) 42 5, SR PG ZUAREIR ML S5 M e RO A3, APV IE A, SRR 2 Je b A vk 4%, Bl 4.
Gth. BRA . R REIR LRI RATIAC A o 2019 4F 4 7, LPEE NRBUNDMATTRAT T (RTRik 2019 FEEAIEEAT Al Ik
LR e E AR TR B GEBURMEE (2019) 18 5D, il 5™ RERI BB HH WIH TR R . AR Clipa e B R srAdt S R R+ 4T
FERRIA 2035 Et 5t HARMED), 2 2035 4F, (PG BRM AT R RS S M 58 i, A REVR 28 Ay MU Lk B UL [X 035 e PR el et ok e
“CUNPETTR”  ATIEW CPERER o BEEE TR ATH TS BUR R RSO S R, v AT TR T ) B M B AR A B
AR TR TPk Ak 5 3 A= AL AL KT

IIPEE MRS LS SR (5 BRSS SCHIRIE N E . FEBEE LTI P S BT, 2016 4F 111 784 R 45 Il 38 Jim 42 L 26 vk e
50%, RLEGFIMKTTIREIE Tolks JERIRS A &5 LL BT TR, (ERUBTRIR KA S, 2023 R RAEIIK 5.0%, KIHZHish 48 20
WKW EEZ S TR, WAV RRSIRRE, 2021 4F, 0PG4 & SIS X MR A S 3991.5 5K, g4 & St IX 1]
TRNRIZE NN 1.2 Z70R1 42.7 1258 2022 48, (L7548 2 M I 30 X B AR50 2% 3010.1 JT AU, 1748 B A B IX A T T 3l N
MZEWNS M 8.2 {ZICH 32.9 1278 2023 4F, (L7448 s e I 5L IX Bl 2% 8070.5 T3 AR, 1L v A8 8 S S5 X (9 T D SRR AN 22
WG58 26.9 42 7CH1 45.3 27T

AT, 2021 —2023 4F,  IPEAE T G A TAREEN TR, 2308 3204.4 T5FU7 K. 2256.7 J5FU7 KA 23529 FIFUTK,
Horh 2023 FERILLIGK 4.3%: A S PR, 308 2170.9 1276, 1515.0 44701 1588.2 4276, Horb 2023 4E[F Htl K 4.8%; frith
FRIFRARGERRSE N B, 4300 1945.2 425G 1764.2 /470K 17515 4476, Horp 2023 4EIRIEL NBE 0.7%: 1WA AR AR K, 205k
861.5 JiFJiK. 801.9 Ji-FJr KA1 8952 JiFIikK, R 9.7% FFH 6.9%FEK 11.6%. LFaE RSB BIIFRI, 5177
KA SRR R, Ak, (LFEE NREURFATT 2017 4E 12 HEIR T CGETEURILTEE ORISR BB (2017
RO BIEEDY CGEBUMR (2017) 155 5), BESERURAHIHLHRRS . (2RSSR TG R E T 7 KA.

(2) HF. WHRMZEH A

2007—2016 4F, WLPGH BEATE BRI ZH B 3 8 LA, MATE AR T2 EPKF: 2017 48, 52l va 48 (e ol = e =
ARG, 1L PEAE W IR G BB BT LA, LU BEAR T BR KR T I, 2 PR3/ NIE R R E LT3 48 BEAR T LR SR 24
WREH, WV EHNK F TR T R Thigh . B ET G, fE, B BRI EFERERDY, KR B
BIRIA LR F Y, RO, @S, S RMEEO . 2017 4, ILTEA A S e R PR BN 6140.9 1200, FHIEK 6.3%.
2019—2023 £, ILFH4E [ E ¥ P23 L B K 9.3%. 10.6%- 8.7%- 5.9%F FFF 6.6%. 2023 4, ILHTHA[E E T =T CREHBE.
RO, s o =R R TR 6.1%. 3.9%F 8.6%, o EEAMEEIL R TR 18.1%. 2023 4, Tolk ¥R, il
HK 8.1%; MR Tl T K 3.6%, B T AL HE K 6.2%.

KA 2 o ILTEE AT I S dme 2808 9 R B 0L
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70.00% - S — ———\
65.00% Y —— \
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55.00% =
50.00% — /___7P_
45.00% — E—— .
40.00%

20074F  20084F 20094  20104F  20114F  20124F  20134F 20144  20154F  20164F 20174

— TR TR E PR RE e— TR A TR o H: AR RE

VORI 106 1 A4 A TF Ve e

TP A B ) S B S Ay, TSR TS . 2021 —2023 4E, ILPEE SRS BB BB BN 77473 1275, 75627
{27581 7981 .8 1278, FEIHLZ> BIBEK: 14.8% TFE 2.4%HIH K 5.5%, 2023 4, WP JERAKTFE K, & E R AT 1A
BN 41327 J6H 17677 76, [RILLZ 38K 4.5%F0 8.3%. 2023 4F, 1LTG4 8 RS 94 30t R 3G 12.7% %8 19756 JG; SREERIAR
ot A3 BN A4 S B S 4 A 24524 ST 13684 6,  [AIELAMHIIEK 11.9%H1 13.2%.
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20212023 4, WPEEHEH HLEES A8 2230.3 1470 1845.6 14701 1693.7 1475, FIELSr HINEH 48.3%. T I 16.7%F1 7.4%. 2023
E, IITEEH TEME 10503 1276, FIEFRE 12.3%; 3 S ME 643.4 1270, FIHHIHK 2.0%. 2023 4, L7548 E 2 H 17 SRS HLE > 5
AEGHTEOR T &, 7 OB R LA BT N B 3 O AP 7= R s R AR = i o 3, BEC &5 223.0 12500 187.3 1478,
[ L2331 R % 15.0%F1 11.8%.

(X5 & RhERIE
WA SRET R, SRNAFRRIERST X, RERAE— SIS SRBSLHEEF0RETE— SR

M o BN ECARAT L A AT RATI (P A SRS TG (2024)), [IPUEE NSl “ B, hfE. SlMmib”. 2023 4K,
AT WA RLAG BE 7= SR LU S K 7.8%, ARSI & TR AREN 5.8 37, [FHIGK 7.9%, AT & TRARE 4.2 1070, [FHIEK
11.3%. Rl SAHE— B RRAR, 28 SRR MR OTR BT SR 26 [ B 235 R B 0.35 A1 0.54 ANE 23 ale 2023 )R, 1ILTH4
BT WA RISEREN 1.26%, R 0.32 NE .

|4 EZ T3

A €2024 FILPEEBUF TAERE Y, 2024 4, IWHELF AR BEEETH BN WX AP i K s% s, EsLbr LIEF
R RIS R VPV 10% 54, e TR B EBBIK 5.5%A 4 HE DR BIIK S% /At EE R A LR
W NI 5 22 PR KL AR RD,  RAE R W] SN IE E = T 25 KK S i il 45 5N, AR A Sk R I HI7E 5.5% 4
F, JE R IR IR S TR 3% LA .

MRS v AP A 2 A 28 DU TLAEMRIAN 2035 SFimss AARIEE),  “+ IR B, (e 25 0 seBl AR E 2 H br:
FEATE R IRBIBAERS . SRR SGEORERMLRAR R . ST TR R R HINLE] . SRR, RN
ARG AL I B AL RIFR IR XS SN TFTBCHT et 388 2 R 6 A SR 2 < SN i 4 58 38 ) DROAE PR I Ak 28 DA A 4 L BT A JRAG IR o ) e LA
7G4 3 2035 F s AR AR A SEE S 2 /73ET0, G5B aiE S E ik, SEA ST AL 3 SO, SEBLTE & 5
L EANE, EINAT. EAFS. BN erRE.

M. BT RIEKE

WAEBNG BEV RS, FRRERMEES, WEEEMNEE RS, MEETEMNENNEE, APTTEB RS RS R T
— R,

TR, WP AR INGREUM VA S B, AT BRI, RS AEATEOKT, FEBUMNIE BB AN RN L 5 BT B, B
VISR 55« I T A ) SO 0 £ 455 L5 O T A — 5 Bk

BUGHE BB LR T, ILPEE G QLR BN E B A RS (LTEEREIEA %5 HE K E R A IRE GRT)) (il
P8 N RBEUR TR A T 56 T A T HERE B Z 55 A T AR AL IUSE AL 3 — 2B P B 55 A AR M SE MR L) S, BEREE& S IBUR KGRI
RBURE B AT TAERBOL, ENBEBSEE, FFEHRTIBURAE f1. 2023 45, (68 AN RBUREE T W5 & Aifs 8 35583 5%, Ml
RAMER 7797 %, WUE AT RAAEE 3082 %

EHSEITIE, \LFEEFWE CLvaE N RBUR T EDR TG 4L 23 (5 A R BORIRI (2014—2020 45D (¥5@%0), iR 5
REAFFAL R RANE R AL SR, BBTERBUTIRE . A, AL DI —A” MegilaERA R, e
PRARRI S oA SRt R, LTS T RIBEA ST B S . FISSME . LSS AR AES IR E S S R R, FEAHE R B At
SRS RGAELE

UM SRS 75T, LG 28 S 1) 5 R A BUR I S I 55 A DX il P2 R0t o BURF SR W I SRS,y DX 3 N U SR W A (9~ AR A B
FFT R T IRSORERL. 2014 47, WP G (O T ENRLITEE BUR I LIRS B AT A0 (K@ AN, BHTAEUR W SR 25 100 H IR T, 2R
HE— DR B ST A 2021 4F, WA HE (L vEE BT SRS S, BT B BURT I S R 55 BRI TR 29 TR, LAgE
oo AFFEMR. WEAE . PERGABINEHZS . DL RSO L P8 O BRI A AR I 2 IR 55 1l 3 R 4% T R EEOAE A .

VA BRI 7T, Ll VG 2 T TR A T B S 5 e . TR BRI, L VA BUN S iE A SUCE B, T 2018 fFAER T (kT4
T SEME TR SRCE PSS LY, JIsR@E e e, 2. 28GR SRUE AR WBUARISFEITH, L4 T 2018 4K
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T COT B 8 3 B B 1 (Lt BIR G Br e RUR R KR LY, B AR 58 28 DT I U8 B A, 7 T R Xk i B L
i, BB TR AR . T T 2021 KA 1 (E XTI EIMVER RS STAHE BANED, DI R SO i R
HEHS, i/ NI (R0 S 2280, GRfde e S22 00 7 DR e o e e o 0 A SRR SO o) 52 77 T PO SR8 R A 5, LD 48 P I B Pl — 2D 5 3

B BRI, 2015 4F, IWVERBUNINE T T MBRBUSTEGIS & BN St L), RIS “fF. . 7 S HBUNE
IS HVE R B L, 3 — P e R BHR B R OB BUR, RIS BAHIZ P 56 % . 2017 48, (PSR BUN GG KA (R T iE— D Ta s
BUNZEBIRE S AT AREAD L VA BUREG S M RLSAL BT, #— S iy BUN 2 BRI, AR AHEBUN HL L 28 0T

LU R IR SRR L B VE AR IV B Rl XU - 2020 47, 1L 48 5 4 [ 3R SB B A 1 €Ll P 48 BURF & U5 27 BT AT FMi% ) G UK (2020)
23°5), MSEETEE i ML B BT eAar A, 2021 4, LPERER CEUNE IR H B eS0T BIME), L IURIH
RELAT YA, wﬁﬁ)ﬂ WEF ST, AT AT 954 BRI O 1L D0 A8 B4 X3k« RGP 655 KRR AL 1l P R

. MBRAD

T B
INFE RN EAEICX EERZTE, RGBT LTS KB SIAER R, ST FIHBURNRTRG B S AT A AR .

HHl, PESAT R, & W & B2 TEATBURS], T ESAT “— RBOF B N, AR, W ESAT L B
CTEELY K73 1 e A5 W BRI STV, T8 2 e 48 DA 25 G W OO SZ 9 B Eh 4 ORI AR, B30 8 BORF AR S IV Gk 58, I
B, AWM., . BRSO, ROReN) . BEREE, ST, MR EE S BB E . — RS,
T BURAT BN R, T OIS B e T 2 (R R

(1D FRENTFEERARI S

R 5 LV BN S DL 1994 SRSAT (470 B I U AR A, BN 23 i SeBORF I SE MO - BT BUR [ 8 WA A v g
BUFSIITBURICEN . Herh, P E RN RBE UL S BRI BB B BRIk MREG AT il
EET Sy VAR TR SN B CRUABR TR BRI AT 4E 9 B 4 o7 [ e WO ORI A P B . ST i e Bi . SRR, 57
Biv ZERYEL. EDFERL. MRRHRL. PR S HIRL. BB, HHUEEBATEBION S e T SN B E AL AR AT
Bl e Al BT REAN A NFTASRE H de  H77 4% 60: 40 FYELAI 705 . 2016 4F 5 A R MHEAT & SO A5, e 5754 50: 50 RIELHI5
HIEBUN

(2) BEBSUTHEDL

I PE AR R [ b X IR 2 5 A, RGP R BUR RS ARAE LA T EUTIRMEN QLT M BUE R R B
PO BT A LTS M Bk IGRE R, 2021—2023 45, (LPEEIRIGH_ EZh BN st . Horr, B80T 2500 15
BANIRNIR 92.51%. 93.41%F1 93.48%, FERIATIN HELE .

K% 3« INTHA 34T LB 5L (AL 425D

iz 2021 4§ 2022 4 2023 4
—RRASTE: _EGHNIRA 2258.43 2564.95 2588.47
LIRETEA 170.14 170.14 170.14
2R AT 2088.29 2394.81 2418.33
2.1 — PR AT 1872.17 2212.37 2217.73
2.2 LIRS SR 216.12 182.44 200.60
BURFMEEETSE: LRAMIRA 13.70 16.96 19.75

Fit 13.70 16.96 19.75

RN

AR AR 23 T BRI L 76 4 T T 4R A3t e e
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75 B S R

P — A ST AARAL T B o BT, BN & EEB R — B ASTESO KA RAER A E, RENSRERAE
TIERFGEMR . ZFEHFTHIFHR L T A, ITERLFEEBUFERE SRR .

MR PE A M BT R AL CviE B R R IR TG BT AR (a8 BRSSO EILRY, L8 R BN /3¢
T EEASE— BA TN ST BT BUN PRGNS ST RTEAE B AL B NS BT

B 4« TER SEEM B R (AL 4270

TiH 2021 £ 2022 £ 2023 4E
— R AFETE N ST 6366.81 7460.31 7762.77
BURF SIS 1923.55 1896.65 1542.32
A B AL E WA LT 141.20 267.38 237.26
BB BT 8431.56 9624.34 9542.35
— MR A LT S H 6366.81 7460.31 7762.77
BURT M4 S 1923.55 1896.65 1542.32
EH R AL E Tt 141.20 267.38 237.26
BRI 8431.56 9624.34 9542.35

(5 MU A TR HERLRILL DG 48 U B T S e
2021—2023 4£, WTGEFEURN L — B A FEFFIAN T, — A SEHUR N ST L 754 0 BN & 1 5 st 75.00%,
H A5 EZ4E BT (a8 W EGE BT DR A SR S S v, 2023 4E— e FETRA S LB 5 I BG 1S 81.35%. I =4E,
WP T B TR B K.

2021—2023 4, WA MBI . 2023 4, IWPHE — A LR FELL R 603.64 1270; BUNHEIL ST FL LR 135.86 147t
WP W B S i R4, B — @ TSR, G TafttS@ERE.

B 5« I VHE 2B BB CR AL 4270

| 2021 4 2022 4¢ 2023 4§

LR AIETE RN B3t 6366.81 7460.31 7762.77
L1 AILTEWA 2834.47 3453.99 3479.37
L1 2094.72 2696.55 2557.05
112 4B 739.75 757.45 922.32
1.2 BB 2258.43 2564.95 2588.47
1.3t B — it LS R 73.09 4.77 1.10
14, LFgR 190.75 474.65 555.34
(RN 179.61 187.59 197.37
1.6.41% CHE5E N 502.84 453.52 546.01
1.7 ZhH PSAR E H H 327.62 320.83 395.11
2 BUR R S TS ST 1923.55 1896.65 1542.32
2. LBUMPEFE S IR 980.45 628.98 601.77
b [EA A B RSO 824.70 503.56 457.42

FEAEAT RN 8.59 9.64 11.28
2.2. BB 13.70 16.96 19.75
2.3 ffE i B L LESR 56.85 4.02 3.19
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HE 2021 4

24 bEESR 221.06

25 PN 6.63

2.6.05% (F4%) N 644.85

SEBERALERA LT 141.20

4 LREFESBN BT 2410.73
BB (1+2+3) 8431.56

{5 R A YRR LT T B K e

(1D —ASEE W H

2022 £ 2023 4
316.95 112.64
33.29 78.82
896.47 726.15
267.38 237.26
2327.52 2605.55
9624.34 9542.35

2021—2023 4E, 175 — A SLHUREIN SR — B A FETIB IR 88K, FEIE KRS58 10.42%F1 10.79%, FEEHT
TERAT A S EGE . 2023 4, (I PEE — A FE BRI T2 | 31 MR 13 62, AT LK.

2021—2023 4, 1 E— A FEFEUN BB T, BB & L2358 73.90%. 78.07%A1 73.49%. 1117648 EARBIR N HE(E
B AL TR IREL, AEBION Bl LT « A RIR (W) A 2 RN RSN, 2023 SEAEBIRON [H ELIE K 21.77%,

LEREA R (FD FEERRN BN REAS BALERNIE K.

2021—2023 4F, WPEE —BAIBE S SHRREINK . MR ER, oA — AT S — A RS ST . Adbe s
e BE SO AR RS PAEMRRSI I FREFMRSCHY . 2 AR RMOKSZ I Al ig i s o, 2023 4 BR L0

X AT 5280.49 127G, (H— AT ST H AT 83.21%.

2021—2023 4, IIFAEMBESE (—BALTERN/ B ALTETH) 5958 56.17%. 58.78%F1 54.83%.

B 6« IITHE — AT SO S THE L R 427D

iz 2021 4§
— NSRS S 453.28
st 434
AL 250.18
s 778.00
BHEERRH 83.38
SO MR T e IS 97.04
Ao PRI S 886.50
PAERERESCH 416.78
WREFMAS 214.79
W2 X 436.66
BRI 514.23
ACIHAE 299.27
BREIIR(E B4 H 94.26
g ol R 45l 4% 5 16.03
RS H 83.09
RO X S 3.24
E AR RIS RS 74.96
75 RIS 141.36
FRIMP B At 4 S 16.49
KE BT LR S B 55.55

2022 £E 2023 4F

508.40 547.77
445 5.19
272.51 285.91
861.35 910.55
61.01 84.14
107.98 117.16
999.26 1103.45
495.05 516.56
241.18 241.65
633.62 675.96
576.87 660.99
375.45 337.65
141.47 207.08
37.51 33.36
48.93 83.90
321 3.19
93.07 98.50
161.29 199.09
25.83 18.81
84.43 69.11

ERTRIRE | 10

A\ Y

AT =
I 1 G2

o

-
D
-

[



M®EE§EHBHHEEEE

China Lianhe Credit Rating Co. Ltd.

TH 2021 £ 2022 £ 2023 4
Fof 52 H 39.88 48.79 45.45
45 A 3 H 86.68 94.33 99.64
45 RAT T 0.63 0.50 0.49
—RRAFETE ST A 5046.62 5876.50 6345.61
g RS 48.51 51.63 50.79
5B A T H 323.22 232.06 353.18
EARLER 474.65 555.34 603.64
W B4 0.72 30.99 72.85
HoAh 473.08 713.79 336.70
— AR BT 6366.81 7460.31 7762.77
A E R A S LR R T R s 4. R TR — TR A R AR e HE U R AT B s 20 R RIU& NATEL

' 338 N T BERL A V5 48 0B T 3R
(2) BURHEESTERZ BN
2021—2023 4F, 1 PEEBURPEFE S USROS TR L PG 48 BUF M IE SN RRSE N %, 2021—2023 &, L7548 B s AU L
N 5331 o5 ORI 2L N B 84.11%- 80.06%F1 76.01%, F&BUM 3L LU B R IE . 2023 4F, 17548 5 BRBUR T 3£ 4 UON 601.77 12
JG, [FIEE TR 4.33%, FEREG B IEBRN T BTG

2023 4F, WG BUNTER SO AT 1197.68 147T, LLEA RMEHIBUEIEA RSN, FALER 135.86 1470, BURNTEE & TH T
fiirRe 155 .

K2 7 o IIPEE BUNPERE G SO ST CRAL: 270

| 2023 £

5t S A R AR AR DG S 502.96
A L 2 R A OGS 28.52
IR I A B TR 5 S AH O S 21.90
ZERIBAT PAH ST 63.36
HARS 580.94

BURF R & AT 1197.68
B 53.92
BB EA 154.69
FFEE BT B £ TR L AR 0.17
GRS Y S 135.86

U i & 3 Bt 154232

e 1 RS AR R A ALK EERS IR AR R S L T K AR B A 50 S Hh L R AR BUR P B A OGS A 2. R 22 RN TS
|

VR, WA IR A TV 80
(3) EERALEMENRHER

2021—2023 £, WIPG EA RALEWN R 58 141.20 1275 267.38 /2T0H1 237.26 1270 (CEENFIEUN . BRI S 7
BRI,  HIFBUE N ST EE R N, 2023 4, 1L EA AL S WS ELLE SR 1031 1476,
(4) RRKBYE
RIE CGETILTER 2023 FEEHFIE AR TEPITIEOS 2024 FE2E B AL TEE R, Tt 2024 E1L7EE 58w — B AT
FUSN 3583.52 1470, i 2023 fE5E MBI K 3%; — A FLTAF I 6527.15 1278, K 2.2%. 2024 4, [LTHE Pt SeBIBURMERE 4 T
BN 655.89 1270, HhEA L B ERON 475.29 1278, 18K 4.9%; BUFTEIL S TR ST H 931.65 147G, 2024 4F, ILPEE Tt 58
[FA EARZEREIWN 731275, 32 83.52 47T
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75 BRI

A BT RS i
WFARBN R EMEALEEHERE, RROE BB ZMA .

2021—2023 )i, IPEHBUR G MBI #E 2023 R, ILT9EBUN G URTEAE 31 MEGUTEIX P HER 58 27 7, HE
KEfE, Hb, RS 45.05%, LIS 54.95%. BHE 2023 R, L TE BUFA R G S BUF RS R 20.97%, T B EBUFH
451 79.03%.

K% 8 « IWTHEBUNGISIEI (e 1270

mH 2021 £ 2022 4R 2023 4EJ&E
7 BUR 5412.99 6285.79 7082.52
Hep: —Bfiss 2758.32 2984.24 3190.99

LI 45 2654.68 3301.55 3891.54
2 T

T 1L

KA TRAGIR
A 2023 4EJS, 1L PR BUMNA 5 FRAER 2022 SEJERIEIN 715.40 1270 1L PUABURN T0F G218 5T I 55 B 400N 7082.52 1276, BEA545 IR
W4 138.92 {20, V5E —E IRkt 2 E .

P AT GORLANL G 44 W BT 4 43t B e e

X R

B 9« IR BUN IS IRBIHIL (RN 270

| 2021 4EJ& 2022 4EJ& 2023 4B
TR 5 55 BR A 5692.04 6506.04 7221.44
Horr —ffiss 2924.05 3162.05 3301.35
L% 2767.99 3343.99 3920.09
ORI : 6 DA AR 2 TF BERIA L 76 445 I U7 S 438 B bl i

75 BUFHZ (R RE
IIAEBEEAE K, BIFREEFEMELATK, HRBNLFEE RBFEREPRBUFNS R, £RE —SRpE=E,
BURREREARAR, LEHAE IR,
2021—2023 4, LhPEE ARSI, 20105 23.96%. 24.51%F1 27.56%. SAKE, 1LPHE TR A T EA% K.
2021—2023 F, WWPELEEM I (B L6 )1 =— A LTSN & THBUF SRS T+ BN 435128 6087.05 12
. 6664.88 {Z.TCH1 6689.36 1476, [, 5 RE LTa%, 4350 88.93%. 94.31%F1 105.88%.

MBS A G, ILPEE T 2024 45 —2028 42 BN 5 5 &80 578 503.21 1276 551.56 127G+ 637.55 147G 582.33 14
JGHI 672.11 1278, BRI ARERNIGE], RRIAFEILTEE BURFSE 24 E 1A K.

. EHEERE S

ST RAT X L A EARBOR B 45 AR . LB TR A A S A BB RE AR, A BRI B R IR
Hfee

2024 4IPS BRI (D 55 VBRRAT (WL FRIRR “AMBOR) BURTMBDH 27,310 (278, MR T 46, 4G

B0 Bl — A AR EER SN LTS AR SR, FERSHEMATEE “17 LvaER 037 M “19 (7Y
51 547 A, HRATT V94 BUR 6 55 U SZ R AR/ o

WRAGER (2014) 43 SICLARIMPE (2020) 43 530, WTBURF—BOFFEREMN TRAREEHASEIE, 63N LTEE
NI, EEUL AR R

=l
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2023 4F, 1 PEE — A FETREONFT— B A FE TSSO BT 43 BAE 2 F A A T IUR AT MUY 127.40 580 284.24 %, 1LP§E — AL
FRERSN N — 5 2 FETREUA N S S5k A 39 5 0 1) (e EE R 5

I\, TR R

ETXTHE LS WEG KT HI7BUR 6RO LA B IE G T M SR &1, BRE BE VA GRS A R £HE )
ESHRA, B A IG5 208 AAA.
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Mk 1 EHSEREENRSX
BEA S M T BUR RS ISR N =K, 58BN AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA AT “-7 %§
ST, F£onE HEHE S T 8L T AR

SHATHIA, FREREHIRIRT A AAREB YA “+7 & “-7 175

FAF AR AT 5 AR TIPS RE LML K s AR, (B S5 et s B 1 PP SR 20 BB P v, (EAHERR w5
PPN GIBL B RE

BARSERCEME LR

ERS% X

AAA PEEG S IO RE JIRER, FEARTZ AT GBI, B2 KR AR AR
AA PEEGS I RE IR R, ZARIZ ST AR, BL KRR
A IR RE TR, 5 2 AR G R BRI, 3 2 KR IS
BBB ISR — MR, ZAFIGTIREE RO, E4 R —K
BB ISR TS, ZARGU R BRNIRK, L R =
B AT MRS IRV T RIFIMA TR, B2 KRR &
cce L5155 MRS IR AR T RAF I DR EREE, 20 R =
cC HEAR LRSS
C RREEEEA S5
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IREFIFR = HE

MR R M EVE RN & G PP A IR A =] (LU fiRR “BREBHE" ) A RS MTE, BREHt
(ERAEASIITIUE I VF AT RN A RFSE AT BRIEA VP, BRIEAVP S B A5 R I BRBR VP AN A ST ER VP 22 o

L PG48 WA BT LA IR B B BREA VP 2 BORHE B 2R N SRR B0k . B A R RE IR R
B R EORMZRARVER & [7 20 7€ 1R A PP 2 A KUY Y 58 BUR BR P4 A

PG48 2RI S AH SR AR DL AR A A FE AR AL, BOR A AT RS A S 5 T FH PR AR BB i 1 2
KT, (PG48 T BT SL B I S R B A5 S A S Bkt

R SRR S D) I L P B IR DL AR SRIE L, W BRAT SR AR AL, B B AT R AS S (5 5
FIVPGR = AR BRI, BRSPS AT LM, R BEAT 204, U Semiil B 445 R PP 2K
SR, W ARERTPIURT, JHZ I BOREOR MRS (R 20 RIE L 45 e B PR PP AR 75 A 2R

Ul P48 WP BUT AN RE SN 3R BEERER PR BORE, BiCE LI B MUE AT & RIZ0E I A 12
FRA D45 T DAL E B PP 2
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