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BT IEREEE, 2021—2023 fEA B RSN K, S5 R EA T 2ETFEACE, PE KT 52 5 bR E N L5 S
TR R = RE SR R 2y, Spr i KmlE— €5 7.

B 2021—2023 £, LTHE AWK R ERE, EVEBES KRB, S LRI LR, BRI R
KHFFEMLT; BUFHERE ST T 7AW BUSWN I ST, B LA A DRSO 2 BUR M5 S N 1 32 ORI,
ISR 1 3 O N 52 b 7= T 325908 0 % [ A SR BURE S M A7 7E — SE AN E M

B UTHBURGUS MR AN K, SRR HARJVEEPEGUE AR, HIC T8 B T 515558 BURXUS By u L,
SR 55 RS AT 4
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AL
iH 2021 4¢ 2022 4 2023 £

X A= 8l (2w 27584.1 28975.1 30209.4
X AR SEHE (%) 5.8 21 5.3
N AR B o) 65026 68775 72107
=N Gal219] 8.9:39.4:51.7 9.0:40.6:50.5 8.8:38.8:52.4
LU E Tl s (%) 46 -1.5 5.0
[ 7 P I (%) 2.6 36 4.0

LW THEHELH (L0 9783.9 9526.2 10362.1
BEH LA (2786 7724.0 7907.3 7659.6
W (%) 72.81 73.00 7351
JE RS F SCRN (OB 35112 36089 37992
—RAFETEBN AT (1278 2765.59 2525.07 2755.29
Hopr BN (270 1970.87 1664.39 1871.05
—RALTEBN AT K E (%) 4.14 -8.70 9.1
LA AT (1270 2993.29 3452.96 3642.83
—RAFETEIN S (1278 8858.66 8994.99 10478.57
— AT ST WA (27D 5879.21 6261.43 6574.78
WEES R (%) 47.04 40.33 41.91
BUR RSN AT (270 1185.24 524.44 448,62
W LrEWM 71 (276 6944.12 6502.47 6846.74
T BURF BB RET (1278 10252.53 10975.20 12870.34
T BUR i 45 BRI (1278 11264.49 11718.49 13131.49
HITBURN 5T (%) 37.17 37.88 42.60
W BUR 55 (%) 147.64 168.79 187.98
VORIKUE: LT [ RA AL 2 R RS AR LT ARG S MBORGL . LT NRBTRS: . LT A MBOT I 3L T A B RS B SO LT A THR L VOR
TR B

LR PEL IR A M PR EAER

7 BORHE V407 1% V3.0.202006

20241000 | HE® KRR AR B THRE B VAR (GT4r3) V3.0.202006 HEEX
e AT = = g 7 BURHE VR 512 V3.0.202006 o o
AAA 02200119 HAEE REF HBTR W 6 H7TBURH S FIFRB_ (3152 V3.0.202006 LE=sse
Ve BRI E VR L VAR ] A 1)
VORI T4 £
LRI B4R
WHEMAEAN: KR  zhangjf@lhratings.com
WHARR: K&FH songjl@lhratings.com | #: B4 duhan@lhratings.com | FBRIE  wangxiaoxuan@lhratings.com
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LARIRR L, RPEMESATEIX, BENLHET . CTa FREARIMXE N, mMinEiE. i, RE59i—1Ts
W, 5 HA. whIERREAHE, 7R L X e — BRI SR 0, R ARIL R 5l B A X AR X X SRR 1 2
TH 14.8 J3FT AR, KA FEZEK 2200 AR, /KRR 6.8 JJFr AR, T8 NETLMH. KE. i, . A%,
PR BN B DL B 0. Bk, wIRE. SRR S 14 MG . RIS T A SR BRGHRIT T A SR AR 1
(L T4 2023 FERAZFHES KBS AR, 2023 4, T8 SCPHIX 427~ S4E 30209.4 127G, Al 5.3%.

158 NREIFE N 3T 548 BRI 55 X AL A 45-9 5.
=\ RYEFMBERIME

2024 4 LARAE, SMESMABER IR TRRNE. AHRETENTIE ETT, SR R SR AR Rk, TG A TRl
W RSB . PR R EMBGROA R S RETE AR WA 4 ABUA KUK, BRI EURfE it 5
HIR T3, VSR 2 SR M 2 i AT B, V& SR I, R B D3 3t R

2024 4F EARAE, HRGVHET AR BB EE N A BE 617 JI2TT, R 5.0%. R E N A SE R I K
4.7%, PEIELC—FFREA PSSR VAT I R 2 R R B AR, S AT SRR AT PTIE 2, B A R A
RN KIEAANG W (5 RS, PR i@ i B MR RAEIE R . RUEA R, SR IR T, B8 A5 DA AL 2 i 58 L
FHIEK, GEMBEARTAER, WoitEaEIE. TAAE, TEMECRR RS o R RAT RIS MBORME S Y (R
RGNS TS RS B, S MBOR T AM, R RN, IR R TINCE, B IIEs], 55
SR F A5 ISR A7 (A i A

JEETRE, ST = JE = rh ol — P e iR e . HEHE b E B B T S e, PR IR RS
RIEAL A )10 BRI AL TR B bR, A — PRI WA 08, I R MR 5T, Ak SRR S AR 22 B R 0 AR
PRI, RAEHER . Se BRRCE M5 5 BT (W DEE TS (2024 S 41D

= XEEFED

(X f5 % R £ He

TTHERREEE, XAME, GEERN, ARLFRROE THFFM. FEERRRIRMERIE AR — RIHESRN K
RBORINSEH, T TEITBRBHRE, RREFRRITFRRELF.

LA ERREFEE, CRISEN T 110 1, (REMESIAEERT 10 62107 24 Fh, HRBl. 2 2850 =tk E A E
Bro L TRBIRT KEEHEERSEX, WESY, E&ZMREYAK, REZREF=XAEA0L. #lk, RFRKR K2R
i ) S X

LB @R I T2 2 AR A X A ¢ P 1) 28 8 3 AL B WO KA I B 7, R4 ER0d . o
BRI RIERIIIX o TR IS M AR T, OO a, 10T AR, P stk 5oL ek s s ek T
4, 2023 FJRILTABBE W ERE CAEHITEE) 6302 A8, Himidgkis 22138 A8, 5 2022 H)JREAFT. sy
T, TR IA BBk E bR . KIERKF BRI PR ISR E BRI AR S E BRI S A s i, Sl is i ek, K
HOZHTH, ITR RN, R ARKIE 2290 A B, WRAMAERE . B FHRE. SNBSS A GE N DR, KiE
], 2023 R0 T8 AR Bk KIS AR Frigti iy N 5E it iatin i 18.0 2ml; Horb, BREETRIZE 2.0 {ml, ARkitia®
15.3 12, Kk ttic 0.6 140, Rz 11.8 i, 2023 1L THIRZEHE 29 2 Nk Hh, #gEIEE L1 AK, 2
HEIZE 1.6 LN, KIKEIZE 0.05 12N, BMZIEE 0.16 LA, 2023 L TE B 1t & 7.5 20, 45
5 1290 J3bRHERH o

LB RIEMAEL ., Rt F5 00 = SERER R IE 5 & A T Oy TR E I TR, =l g i DL %
ELwme. At REESINTONE: 2EEHE. meRa bR TSRk, f£4E S EERM, 2023 4 LR =A T E T
8 AR LB TV INEL T 75.5%.
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LT AEEF KRS R AR EENBUARMAR AL, 2003 FLK, EEBERAM T OT SR b X 452 Tl e iR
DEAREE A T L) ORT AR AR A X 355 Tolb R (25 38 L) (G T IR 4o i v R SRR 55 JR s, SR — R
HISCHE B HEBNZR AL IR DSR4 . EE KRG 515 T, =AW, CE kR R A G el B
TrR R AT BN REAL 22 =T BRI (2018 45 —2020 4F)) (LT E LA EIBRTE 4+ 7 0 50 31285 4% )34 Ml 56 b TR Sicite 5 2
CORTRAE 2 A= MR ) 52t 75 L) Che 4 5] 5 K DXl A il s 1 S5 e 3 L) COR T lk S5 80l 5 K i 1y S 3 L) 543 4
AR Sl e R R IECRSUE, R GR Y (RAE R ABER01), AmMEIR I REEARS EAT A7) 58 5 i
2023 4 2 H, AR QLT RIS R =T8T R (2023—2025)), B 1 LL ST P AR RS ek 22 42
BACNIE SR, REFEREARE. RIS AARNECEOR . BEFUAR NP OMEEEE, BRIEGERBAG A, BIFHRS
. UREER ARG 6 DA R, dld =S, R EEK CHRLAE” RARERA, SREREE LA, gt
BRI AR HARAT 8 AT AR 10 A5 THBT 9 50 T ST 55 LA 5 TfREESE . 2020 4F 6 H, JLHESCEAIHTRIGIX E
R RROT, BON A KR A HRTE X o D ILPHHE T ROR SRR S KA 0 Ve b o (7= 9 A B 25 K ] B B I
A, BURAEE RS E, B ERAR 300 R, mFTHARMIAT] 6989 5K, BHERI /NI 1 /%K. FE, LT48
e “ =P, AEREIRENE AR 602 JII. IR RE 3857 S, ARl RIEIFIALE . 2023 3 H, I
TR R BN S A TR DGHT R = AR AT S, RSB KA TR, g, SRR R AN S, TR R
B, R E AR AR, I REMEKTE, REQRMREKE, 5% “—B—mmX” @2ik%. 2024 F1 5, L
THRRAT GLTEHE LT R RS THEERE) GLEUR (2024) 15), 7 BIMFIRRAEHER R THE . Rl KA 8% . s
HNARRRARTE . LRFAARG TR . IR IR iR R DR QIR HESh P B8 TRk B A SO IR i Gt e
KT FREL BRI A A T T, B s R AP IR A RERTH AR A K . 2024 4E 6 H, ILTHEK
A L 48 HEB) KOS B % ST A 2 LA B St 7 52 ), i i 0 o s A0 8 4% SERT ¥ 9 A IR0 o [T SO 2R P A
PRUESRTHIURAT SN, INPRR R A= 11, By KA TGRS, ez PR sl AR, Bh I 3 AR DOHT 0. $
2027 4, Tl R, ERET. SCHE. HE . SR, BT AU A4 PR 2023 FHE K 25%0L by FE AT R B R R A R AL
BEAB BT, RGO T] A ZUKFRIF=RELLEIRIEEE T, MURLLL B A A e AR it THAF g o Ty 4%
A5 I 95%. 75%: HRRVRZERICREL 2023 MG INL L, S FIEAL SR 2023 fEHE K 45%, JRIH K i IR 2023 4
K 30%, FFAEMRME SRR AL s & Lk — DT, ORI ACSE AR & . 0 T EE N R X Z 5 i RIE B 0y, ReEN7
oy M 2 B E K EORAA]; [ — RIS IRIOR SR BOR S, KI8T R R REHRE, ARREH R T R4

X$ 4255 % Rk F

UFEEFHFENK, SFEEEs), FPLERARNRE, REVMEFEBHNTRRERS. SHAN, ZERERNS
Frah. WRERFFRERREW, TTFE4rEKmE—eE .

2021—2023 &, T TE XA~ BAERF SR K . Horpr, 2022 45, AL T 2 m, L TE AT EER LZE S 2.1%,
2023 B ETIGEAIKE . 7= E, 2023 I TR E G MNE 2651.0 1270, [FIHIGK 4.7%; 25/~ in{E 11734.5
f¢.76, R 5.0%; 25 =/~ in{E 15823.9 12.7t, [FHEK 5.5%.

2014 LR, ZEWNAMEFAEL, AR R E N R W, CTEEF Kl ml b iR SR, iR TeE
KT 2016 £E, RATFHUE “Hoky T M, W TEAF A ESE RN, 2017 FELSREHEA FTETF, EOET 2 EKE,
2020 —2023 5= 57 [F P4 A BEAR 8 G 3 TR DU S s Je i pE i R, I 8 SRR sl R B K .

B3 122021 —2023 F10 74 B RETF R B T2

b1l 2021 48 2022 4 2023 48
GDP ({Z.7%) 27584.1 28975.1 30209.4
GDP H§ K% (%) 5.8 2.1 53
A GDP (J578) 6.50 6.88 721
=L S 8.9:39.4:51.7 9.0:40.6:50.4 8.8:38.8:52.4
FUBLLA BTV IS B RS 13 (%) 4.6 -1.5 5.0
i B s RS HEE (%) 2.6 3.6 4.0
e P E LA (27D 9783.9 9526.2 10362.1
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BEH OSE (2o 7724 7907.3 7659.6
WHELERE (%) 72.81 73.00 73,51
WHLE R AR (o) 43051 44003 45896

BRI 10T IR BRI 2 R R GE i A HRRIIL 748 BURF 5t 57 15 JE 4 sl SO 46

BIZR 2 o 3078 i XA 7= S B 15 1L
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

TS5 GDP  ({7Z.5T) iT5:GDP:EIEE (%) 1 [E-GDP: A~k (%6)

VE: 2018 4L T L X AR PR AR A AR DY R A [ AR A R BT B
PORLRIE: L TEERAFMESERESG AR PENRIVHEERZFME 2R ES AR

FENbEE

B & 25 KRR M AR RINIE L 5238, I TE P A W%, 2021—2023 45, =kl EE 4 8.9: 39.4: 51.7 %A 8.8:
38.8: 52.4, HHEE—RAIEE ek A BRI AN R BE, B = LR AR T, SRR A .

Sas T R AR S B VR, A B AT R TR K B R, IL T AL T RE A AR AR, Tl 13
NFEE, AR AN A PR A =) IR BRI A IR ST 2 ) 4 RN R Ak, op B A il R AR SRR A IR A R ER e 2
Al AR IR B AT PR A R MU A6 73 23 = o A ik R AR U AT BR 2 R AT 7 24 m) S5 A Tl Al BLR ORI A
LM R AR S A E LRGN, N T8 L5 K RMBIOEREIE 1% 1F.

2021—2023 4, LT B DL _E Db e 8835 73 )y 4.6%. -1.5%7F11 5.0%. 2023 £, DL L ToIginfEd, iR
ME IR [FI EE I K 8.8%; B RAVE, BRI AL IG I R LG K 3.2%, Mt il ik 3 hofE A EL 3K 4.5%, AR R &
P A8 e A 3K 6.8%, ALE AV INME [ EL 34K 6.5%; 231128, SR 3 n{E [ LK 1.0%, il s e ) b K
6.3%, FLHI. 1L KSR BKA PR RV RO IR (R L R A 2.4%; AT, 2 4% 3 M I 1R LK 9.19%, A RRBELL E Tk
BEIME R LLE Dy 28.8%: A AL LAV INE R LG K 4.9%, RS LL B DV SG AN ¥ EL 0y 32.4%; 104 LMV 3 n{E [F] L 3.8%,
5B DL b D3 AR 0 A 14.3%; AR 72 i T I fEL 1R L 3K 3.6%, o MR DA Tl B A Ll o 8.1%. Tk~
W7, 2023 4F, 0T A8 R R L LR AR 7 5 43 Wy 6948.9 JaMli, 7344.1 J3 (A 7848.4 J3Mfi, IR /> W -2.1%. -1.4%F1 1.6%:;
JRimn TR KRS R840 50h 9796.3 Jidiy 8.1 4257 77K 2861.5 Jildi, H4IES>HIN 2.3%. 0.6%71-9.4%.

LB EIE . B =S MRS PRk, RRishaB AT KN R ELES) ). 2021—2023 4F, L THE =g
DB )4 14247 14275 14621.7 {2701 15823.9 1475, H4# 4378 7.0%. 3.4%F1 5.5%. ZTEIZHTIH, 2023 4, L TH A,
BRBR . KIS R RALDY Fs H 7 o RIS KR 18.0 120, [AIELIG K 8.1%; AMEiRFISHE 2.9 LAWK, FHIK 61.8%; MEE
W4 S 270.0 1270, ALK 19.6%: H{EL S E R 41811470, [FILLHEK 15.5%. S = RA5E /710, 2023 47, ILTH A0
FEER A THAN 2071.0 J3P K, FIECRBE 5.1%, P 1866.8 5P K, [ FBE 5.9%; 4X4E R A B
1557.0 /2.7, [ILLNFE 14.2%, FHA{EE8E40 1404.8 1476, R NFE 15.4%.

BB, R O

2021—2023 4, LT EE TR ORSAR ) HEEFFSER T, Hoh 2023 4 T4 E K 1.0 M E 4. 2023 4, IL
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THRE— . SRR N 9.4%. 18.29%F1-4.2%, AHFIEREBMARL T L R LA R B R H T 38 4
26.3%. 32.8%f1-26.1%. 2023 4F, ILTHEFEEIH 14464 4>, L 2022 F35 0 1464 A~ Hrh, {27l E@RIiE 4315 4>, 1
T 476 A~ B AR E T, LTRSS 1 SHLA S vk LR OR TR PLRH T S IR B Al B T
FI A 0 B TR B A T TR A5 e B R AR

2021—2023 4, I TEMRHE M EHELGEENIEK, HRlFRHIEK 9.2%. TR 2.60F135K 8.8%. 1L TH MR RFE AN
ARSI K . BB SRR ST IO TF R, RN & RSN, 30 728 AR T BN 359 A S E SO [) L 3856 43 53 Dy
10.1%- 3.6%7#1 7.9%.

2021—2023 4F, T TG HH DR T, 4R K 17.6%. 9K 2.4%F0 R % 3.1%. 2023 4F, 37744 H 1840 3535.6
1256, BT 1.1%; HE R 5 DAY E B S iR = i e 35, 2023 4B H D44 71y 1839.0 42 76H 499.2 12,70, L7481k 1 k4
4124.0 127G, FILLTI% 4.6%, VLR RP2 AR EEEAFRE D AE, 2023 4Rt 414514 1121.6 1476 448.7 /2 76F1 438.8 12

JGo

MR T8 NRBUM B MBEE 1 (2024 4F LR AR A GHS TN, 2024 45 FoPAR, I8 X A= 7= SE 14547.0 {27t 1%
FASNAE L, FILIEK 5.0%. 472G, 85— Ibin{l 968.4 127G, B 5.3%; 55 =\ in{E 5700.0 127, WK 4.4%;
= hn{Y 7878.6 127t, WK 5.2%. [FI, 307 MU DL _E TV [E) EE K 3.3%; 428 [ 5E B e d F e 2.5%. 2024
B PR, T 2 R B8 5088.3 1200, [FAIEIEK 4.9%.

(Xt & RAFFIE
TFEERETRERE, SRTIBAST X, SHBSTEEFNEIE—SRT.

IR (2023 L TH ERZEFMTSRBESG AR, 8% 2023 FIK, LTSRN (FAMNE) A4 & 1K 440 80296.8
12,76, BAEYIIEIN 4928.2 1270, Hd AR M & WA 79490.1 1270, BAEVIN 4962.7 1270, RGN (EoE) A4t
& TG AR A 54909.3 1270, HAFEMIIE N 588.9 1276, Hor NI & Wi 2k R %01 54488.2 1470, BAEWIEIN 679.6 147t

KEKER
T TFERKREBEBIREW; ERAGREHRIEIT T8 LFHEE s, MBI ErEEL A e, BT
WRBKAE. £K, EEFKBEERENZET, TTELFRBIRERE, BERNEK—EER.

AR L T8 BURF AR, 2024 4530 T8 K R FZTUH E AR 2 X A= SE K 5.5% 47, —MRA LTI K 5%,
FURLLL b T3 B 3K 5.5%, [H5E Bt K 10%, +E2x il o it B8 B AN K 8%, HEH MUEAUNK 6%, MEEHHmil 46 /1
A A SO SRR HITE 5.5% LA, &R SRR BKIG 3% A 47, BRI A ZRI NS K 5 A KIEARF D, RA™ = 500
kAT, Bniih X A P Sl R e e R E X N IR TS

“HIRE” LTRSS RBNEE AR —RBSAHFRRE, 1H 11 Tietr, X A S ESE K 6%k
A, —ALTERNAELIGK 6% f. RBSOHIIKS, i1 9 Wifhts, #2025 45, A5 IR KRS RN GREE
F) 2.3%. —RHZRAEMRM, R 8 Widaks, H A ER AL SCRINFERIEK 6% L, S A gkl 3 5.5% 4 4. DU S8
SRR, PR 8 TfRbR, R AL X AR S ERERE . CEMLBRHEROA B E K EOR . TR IS AR, PR 2025 (ERE LA
A7 Re 1k B 465 12T, RRIRSEG AL He J1ik B 6133 JIMARHEE o
2021 4E 3 A 12 H, B&ZRURAN (he N RALAE E R A HF R 2 & RS+ U FAERLRIA 2035 4Fiz it H bR EL) s =+
TERESE O SR AR AR IR S . R FER R AT T U AT . K BRI R X L R THIA SRS
EETFRAES . “ I TFRZAE, B RARI S EAEMEEE AR . 2023 4F 9 A, JiE PR BidiRANB RIS, 2
B SRS, IR R R PR ARSI AR AC A TR IR 2y, RIS R IL A TR

/9. BFaIEKF

T HBUNEREVIRER, FRNERMNIERY, MEARISEBRIIH, FHEITHEL R, S5 EEH RS,
NBTEBUR PG 55 RS R T — & fRE .
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TEAESR, I SRR INSRBUM VA BB, $RTHE BB AKCF, AT BOR NS, 1R mKIEATEBUKE, fE R AT AT,
BUME B, Padd. B ORRRAE T TH IS — 2 AL

BURAE S35 W BE R S PR THT, L T MRS (e N RILAIE BURE B AT 56 J0RE , BR & GBURN B ) b 3 5%
HEER, FrERABUR AME 1. 2022 48, I BUR G BUS R BA S IRIE, 10T A S SATEWLR Rk £ AFFEURE B 195.4
TiR%. NIFDUTARE TTBUNILE 483 1, A HARBE I AT BUR & 51 TIATA BT BOR G SO 1857 1. 2023 46 1,
LB NRBURIPA T RAT (T RRERAGEUSS A TR 80 2 TAEMT 5 ) GUBURATE (2023)), X4ATHAFFHATA R
ATBORTE SR S8 BURF AL JAT BTG SO S LN A 7 IR AL Sk A A5 B A TF 5 2 AT 55 (17 50 T kAT
THRS.

ERMETM, 2021 4F 11 A, TR+ mMARRRRREFZASE=TRauad GrattEREED, fxE
JH %8110 B2 Vv JEAT T AT SR AL, ST M 7R RN BCR A AT A, ZEXT BT BLER BT . VG AE S R R RS A I L
TR E F E ARG . SCREE I IRSATI R JE 95 5205 T AR S 1 45 A BE AR5 LU T R8sk AR E AL, (i
BEHEMREERGE, HHESERRRER, NI TETERAERTIERARER . 2022 4 1 A, TTHBUNBR (LT
BNRBU AT RTFERIZTAE “HIUR” e fE A RERHRIMEN) CLEUMK (2022) 55), EXE ARG, 12 Tifiir
HIE T BAR, AR BB S A R . 2023 4E 3 H, T TEHSEIKREESS/INASAEEL (2023
ELTEASERAERER THEEL) CIER (2023) 16 5), &AM E SOEGE AR, ZEETALGEHGEERS
HREL TN .

BUR R T3 T, 3L 74838 I £ ST T A BUR R IE N G5 BUR I SR A5 B &) il 58 I BV BURT I SR 55 AH G BE L BURFR:
VU B 9332 R BURT SR ) 67 T 7S B A 1, Ay X3 N R SR AR (P R R R R AT 7 IR SR Al 3 T8 W BUT R 8B R (O T
B[ 3L 748 48 A B R 4 BT AT FME B AN IR (2016) 388 5. (ST A HBURRIW TR A2 R H
(RN GIIMR (2017) 570 5 ). (ORT#E— BRI T8 BUN RIGHE RGN FEREF RE A1) LM R (2020) 198 5D 45304,
IR BT RIG B 4 BUR RN EE B, (AR R BUR R IW 7 S R, REBURERI AP 5e 4. 2023 46 H, L7
BMEUTHIE T LT B BUFRIHES ORI 7 s 7 ), XS RIE H 3% A & B HEZL U BCR I I SUE S . i EAf i HE 2
BIMSCR I ity 0 B 457 T 2

WABAR I T, 2022 4R, JLTR R AhE e TR B B O, TR BUNRAT T LT NRBUM G T bR B
PRI SCE R SR L) GLBUR (2022) 14 5), MIKRTEURANSG S JJ B . FITE T SO A B, b T S ) 2 L oAb T
PATRIGRCE L s AR B i . SRR BOE I 6 AN 7T, $EH T 59 2 BARTE Sl A TAEER, AL & SRR
HH ORI T BRI R “ATS R .

RS EBITH, ILT A NSRRI EE . PIafiss AR MEBUGTE RS S BRI R R, LT & BUR OLIL 7 48 T ELAIL
figE 3t 5 BRURT 5 55 LA R BURFPE £ 55 XSS 1 I S 3 /N HERE 4 48 BURF (5055 A AR 52 55 XS SR I S B AR . 2021 4, B
T I R CLZ L SE T2 B S H b, RN T BURE A T BRI SRR R . DU A3 5 i FE 28 AL Dy H
b, MR DA RO RS s AL 8 155 M L DA 1 i) 3 AR AL AR A7 0 H b, A Rt 7 [ A5 55 XU B k22 4wl 2 AN UK % %
T TARP RIS H bR, SEBLGSS 5 2 DU TARRANLEE & DU BAR, SRAERER T BURF 655 M8 TAF. 2023 4, 1L
TETWEARE T2, SRR 2 B BABUG 655 ]S, 32D R B SRS 1 5T, B ORAN R A SR I ()
SEAT U -

. WESES

T B
T8 BB R PR BT IR, X KSR U KA BN 32T PR 2 «

HrhEsArh R, A, mi. & 82 5 FATERE], diT “ERIAT - RBUT—FHE” R, AR, BT TR
WA CFUEIRD 5 1 rp SR T WA B ST L 78 20 A DA 2% 2 W ISOAC S 9 4 AT IR, B e A8 BURT ST
BORE . — M, 77 BORAT Il e, IO B e 1 2 (e
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FREIT TEBARIY

S 5T YN 73 L 1994 48 SEAT IR 3 Bt | WA U BRAR I D9 AR, BSOSO 70 b SRBURF R B WO - 3t 75 BEORT [ s i
Arh BT 5 07 BUF SR . o, rp e[l e N AR R, Moo AT B B, T 2B, DRl BB, BRER. BREL.
AT« A A SR AL P SN RIBI CBIEE LB P Bt MIEASR T 4E @ Bl 55 M7 EE N EAEE LR, S
THAERIBL, SRR B, SRR BRL AMEBL ENERL, MR PRt G FIRL, BB RS ERL AEBUNSE; ik
SN CSERER . AT BAAN AT R VIR BAA AT R b g 577 12 60%:  40%H LB r 5 2016 4
5 HAHHEATE SUbik U5, HMER b Je 58 4% 50%F1 500 LL B 2 58, 1L 548 R ABUR R E LB AR SE N (L

L= S AN =R
TR TIEFA R P R BUREE R IR K . AR 7 & W BT IR SR, 2021—2023 4, 0T8RS LAl A i
B K, T E T E AN PR AN G s, 2021—2023 4F (5 bR N I L EE 4 S 87.10%. 88.82%FH
89.51%.
K% 3« I THEFE LRSS, GRS Z278)

—IRALTE: LA 2975.93 3436.43 3625.18
BRIETEWN 368.6 369.5 364.62
LS ENLION 2607.3 3066.9 3260.56
— RS SN 2397.2 2809.3 3039.85
LIRS SN 210.1 257.6 220.71
BN GTRE:  EZAMIN 17.36 16.53 17.65
it 2993.29 3452.96 3642.83

BERRIE: LT BT Bt

75 T BT 32 1 )

T TRMBIRC PR R DB, —BRASTER R RS, B ELRERE, W G BRRERR, 2022 F2H
ICBBSHAELM, —RATERAA T TR, 2023 EREKEHK: BUFEESRASHES TR, T TEHBRNRT
AR, fELH3 i 52 B M T 47 1R AR BUR M AL — A H

ST 2 WO S YR T 5 B0 — M AETRRRON S S . BOURFYE 6 BN 8 [ W A28 BRI H 3
it

I 4« LT BB M CREL: 278

— AN it 8858.66 8994.99 10478.57
BURF PRGN ST 2480.13 1837.04 2119.24
A BAZE RN LT 175.09 125.65 114.10

BB St 11513.88 10957.68 12711.91
AT S Bt 8858.66 8994.99 10478.57
R PR 4 3 i 2480.13 1837.04 2119.24
EHRAZE Bt 175.09 125.65 114.10

TABCT H S 11513.88 10957.68 12711.91

Rl 2021 —2023 404 ER AR 2 2 i B

MBNEERIRE, 2021—2023 4, T THWBUN LL— AL TEW AN E, — B ALTE R TR BN S i S
tbifgid 76%, H 5HbfFgE BT, 2023 4, TFEMBUN ST, —BRAILHE N Bt BUFER SR S FEE RALE
PN ST G B2 82.43%. 16.67%A1 0.90%.

ERTRRE | 9



HSZ=EUTERHNBRAD

China Lianhe Credit Rating Co.,Ltd.

K& 5« LTHERVBURNBIHER (AL 27T

WiH 2021 4¢ 2022 4¢ 2023 &
1. —RAZLTEBN LT

(1.1+1.2+1.3+1.4+1.5+1.6+1.7) 8858.66 8994.99 1oa78.57
1.(11.:1%1/.4}1.;2;?@4&)\@% 2765.59 2525.07 2755.29

1.1.1 BN 1970.87 1664.39 1871.05

1.1.2 BN 794.72 860.68 884.24
1.2 AR 2975.93 3436.43 3625.18
1.3 — kARSI 1458.54 1042.52 2127.61
14 LApgii 378.37 790.32 964.74
15 A% SE 748.55 530.97 362.38
1.6 PANTRSLFGE T JE 4 531.58 669.57 643.38
%g?iiﬁ%ﬁ;ﬂ&ﬁ#iﬁ%%&% o0 oo 0.00
2'( ﬁﬁ%fﬁﬁ 2"2\2%? 2480.13 1837.04 2119.24
2.1 BUMTHER4IRN 1182.60 518.55 436.76
b EA TR BRI 1051.37 42555 355.75
2.2 LHUFARIITH L BN 2.64 5.89 11.85
Eﬁfffi%ﬁmﬁz)\éﬁ 1185.24 524.44 448,62
2.3 AN 17.36 16.53 17.65
2.4 TIBN 998.76 981.89 1338.00
25 L4k 237.14 261.11 223.75
2.6 AANBE 41.64 53.06 91.22
3. EERAZERALT 175.09 125.65 115.00
4. AEREESWAN LT 4225.66 4641.58 5150.78
B &t (1+2+3) 11513.88 10957.68 12711.91

BORIIYE: 2021 —2023 E I EC SR S 5]
2023 L TH WA LTHEIN B THGDP N 9.12%, XL 4 ERAAKT, 78 —RAILHEIRAN &5 GDP L EAL T4
YK (17.20%).

M ARG, 2021—2023 4, 3L T8 MBI ST — AL S SOt St o 3, 20238 4R — A LGRSO Bt i EE A
82.43%. L =4F, WTAWMECHATHEAIEK, FHEEHK 5.07%.

MBS LE, 2021—2023 4, IL TR MBI Re U8R . 2023 4, ILTH — AL 4 N4 1121.73 {27T;
BURPEHE G TR 4556 T 4F 318.54 {470, I T AWM e it il RUF, A —@ MR, ATRFHS R R,

(1D —RAFTEN S IHFR

2021—2023 £, ILTE—MAFTSE N BT E LL 2 HIHK 11.23%. 1.54%7F1 16.5%, H: 1 2022 1958 F i Kk L E A& —
P FET N A TR — A5 SO R BTSRRI, 378 — MR A LTSN &8 R RE, 430 R LK 4.14%. -8.70% 1 9.1%,
Forb 2022 ARG B R B2 PSR BB S REBOR S T 8. 54 E M TN, T8 —RALTERAESE LT+
WK, 2023 45— SEFEIRN AL T 42 [F 31 ME RIS 18 7. 2021—2023 4, LT FZAMIIN 251 5 —fe s LT
BN LTI 33.59%. 38.20%7F1 34.60%, 2t BRI T4 — AL BN ST oIk K. 2021—2023 4, T8 M fids
CHTTBURF— el WONZ3 3 i — R A JE TR B TH I 16.46%. 11.59%A11 20.30%.

2021—2023 4F, ILTABUCRNBBI T EE, 5 —BASBURN G THHCEBSI TR, 73010 71.26%. 65.91%FH1 67.91%, iL7°
B A IR YN B o L T A BN E B RSB A TR SR R Sy 4 BRI B2, 2023 4F
IR B RIAE BN I & R4 41.51%. 14.70%. 7.86%. 7.01%F!1 6.80%. 2021—2023 4E, LT H AEBURAFRELI K, F 5
AFEER TR RPN TN TR TBER LRSI .
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2021—2023 4, I TE — A ILTRE ST 1 & it4 B FE Eb 16 K:-2.24%. 6.50%F1 5.0%. MKEKRE, E T8 —MALTE T H =
FAER TSR . HE . W2 X —FRATEIRS AR RK S AT, 2023 4F_FIR TS At 4264.87 12T, S
WA ST S A 64.87%.

2021—2023 4F, L TEAMBELE (—RALTERANEGTH—BRAILTE ST H &) WE N, 25109 47.04%. 40.33%F1
41.91%, WEEAFEERAK.

KR 6« LT AT SO SRl (AL 278

i 2021 £ 2022 £ 2023 ££
FELH:
th e fr AL S 1649.57 1814.11 1970.58
HE I 703.64 745.91 737.49
WL X H 532.60 514.77 571.17
FIRAKSH 409.44 463.34 490.96
— AR S 453.78 493.38 494,67
PR RS H 399.25 466.59 425.97
AN A3 385.20 413.77 398.88
45 A4 B3 227.90 239.69 226.57
353 DRI ST 202.92 231.65 221.11
BB H 163.34 203.38 233.06
GRS B AR 201.91 178.81 202.85
—RAFLTE WA 5879.21 6261.43 6574.78
L ff R B H 124.24 131.14 129.99
AP R E 683.32 659.63 584.76
453 AT H 1375.06 963.61 1846.08
AN FETRE A e 4 0.00 0.00 0.00
TR 6.42 14.33 45.10
i OT B e R 0.10 0.00 0.00
PRATE % DR Bt 4 5 0.00 0.10 0.00
R — R R AR 0.00 0.00 176.13
GEIE AR 790.32 964.74 1121.73
—RAFHE M BT 8858.66 8994.99 1047857

PORIRIE: 2021 —2023 4F 0 Bk SR e K Ui B

WYL T8 NRBUS B MBGEE R T ILTH 2024 4 LR FETEHATH MR E), 2024 £ ERFE, T8 RAILHEIL
N 16205 1276, HiK 6.3%, FHABUILAN 1021.3 1270, T 0.3%, FE 2 L RMHEEW /ML BN FE R mE SRR
WM, AT S 3187.8 14T, 14K 3%.

(2) BURFHEEE S TR WS IE R

2021—2023 4, I TEBUMIEEE S TR ST s TR, [FELIEI#E 75 7108 6.26%. -25.93%F1 15.40%. 2021—2023 4, L
THBUF RSN G THRLE T %, 429 FFE 12.30%. 55.75%7F1 14.50%, B A FRgE: LLEA s R RO A 3,
2022 ERME T B 3 2 R E A L B IEON FRERTEG BRI 53 3l 5 BOR YRR SN ST 0.70%. 0.90%71 0.83%:
LU T BUN I3 W20 S BURF RGN B3t 40.27%. 53.45%71 63.14%.

2021—2023 4F, L TEBUNMER G M-S s T, 89305 7 9-19.10%. -14.52%7F1 4.20%, LLEA +Hifd A LRI &
Xt L T 25 AR DG O o 2023 4F, UM MEEE S R AR 284542 318.54 1470, BUMMEES TS FHTae o5k, S AT 9
Ko
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B 7 « ILTABURNTER &S ST s L (Bfz: 420

iH 2021 £ 2022 £ 2023 4

WL AIX S H 804.77 403.87 285.98

Horpe EA A PR LR UON Bt R T 457 45 WA AH 56 3 HY 730.48 342.82 253.44
SARTRIEAR B SRS 0.37 0.31 0.24
Ao PRIE AR 3 H 423 7.99 10.33
MK H 1.05 1.22 1.19
ALIBIB ST 19.31 28.79 16.81
5 A B3 104.27 119.13 142.18
555 AT SR 0.71 1.00 1.16
90 FE 5T 2 HR 0 S 8.23 1.83 0.63
HoAt S H 366.19 554.87 707.82
BUFHREE M At 1309.14 1119.01 1166.32
R BRI 0.07 0.00 0.00
T BUN & TG54 581.34 338.14 542.11
TR 328.48 156.15 87.77
G AR 261.11 223.75 318.54
RefL i AL Bt LI 4 R 0.00 0.00 4.49
BURF S ST H BTt 2480.13 1837.04 2119.24

T JURL S A B e & B R T S5 N T . B R AT B NS 2 il . A 2 e 2 i

FORRIR: 2021—2023 4RI EC R SRR %

HRAEIL 78 N RBURF B K EE 1 OO TIL T4 2024 4F EPRAFEMEBATIHOUIRE ), 2024 4F L4F, R BUNMER: & 7
N 19131270, K 14.4%, FE R FEF MR . SEERSER R W, SEBUFERESHE X 3245 127G,
B 49.3%, T EANHIIX b AR [ SR N R .

(3) EERALEWMHEKZFN

2021—2023 4F, LT EARAGEWNSTHFEE TR, 855857 8.31%. -28.24%7#1-9.2%; 2022 4F[FJ L KIE FREFEER
HA G TEALE TN T B TS 2023 45 HA AR 2 By Hoph [H A AR E TR ONFIRRESON , &5 I BSOS (1 B AR .
2023 1F, L THEE RARSEMHFELL R 45.70 140,

WYL T8 NRBUS B MBGER R T ILTH 2024 4 LR EREHATE MR E), 2024 4F LPFE, CTEHEGHEALEM
U 16.6 1270, FFE 36.3%, FZRH/HX EAG M r=AL FIESNRA SRR, FH, S8EHERAZEHE
17.8 4470, M4 55.9%, B2 553 b X At v [ 038t B il REURT DA il B AR e N 36— M S R in S5 TR 3 52 )

(4) RRKRRHE

AR T I T 2023 FEIHEHATHEALA 2024 FEIF TR ), 2024 10 T8 — R AL HURE WU B #7 2892 127,
B 5%; — M A LTRSS e HE 7175.6 147G, b 2023 ETRAIE K 2.6%. 2024 4F, T BUNHERESTRE TR H#7 883.7 14
TG, K 97%; BUFMEIE &S 228k 898.3 1278, TKE 13.3%. 2024 4F, T4 EA RALE WERA T HEr 2134 1278,
WK 225.2%; LS ORIGHE S TR WO U H 4% 5160 1270, 1K 0.4%.

_ == NNEARY
N\ 1&% .

b 75 B RF 25 £48
TTFEBF ML BREFER THBM. FREMZEEMERENERR, KR0EF—emEsEn.
2021—2023 4EJiK, TTEABUNGR S IUBEARIE K 2023 4REBUMN 5 % o — % 65755 15 61.32%, L Iifi45 A7 38.62%.
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3 8 « 2021 —2023 FEJRIL T BUN RS I 0L CBRAL: 4270

HH 2021 4EJ& 2022 4EJR 2023 4EJR
HTTBURF % 10252.53 10975.20 12870.34
o — RS 6883.80 6964.08 7892.07
L5 3368.73 4011.12 4978.27

PORISRYE: 2021 —2023 4E I E e SR S 5

IWEBBUR G5 KR E, 2023 £, L TEBUFAL SN 674.48 1270 (Bl 0HniaX), 5 5.24%; T EBUF R
%M 12195.86 1270, 5L 94.76%. M TR T EBUF S HLIX 434G, 2023 SRR T4 BURN R 55 /A LL B 51, i85 RETECR N
WX HPEBH A IETT, 458 2275.25 127071 2897.63 {4 7T.

IS EEBME, TTEBUNEGSEEHTARRIBE #3, FEASCRmBEE. REEE%. CE%; 15 2023 4K
FFEI5 R, P TBE R . R @, A =T4t 5031.52 1478, & BUM G55 A A 50.45%.

B 92023 FERIL T (ARG RIET) BUFEBESS KRB AER CRAL: {270

1524532 i Bt BURF#S

BB 3147.57
R B 1247.17
b 636.78
BT 2 B 299.39
HAEBRE 249.7
AR 209.41
BEyTALR 147.62
g 8374 17.63
Hoh 4017.44

Ait 9972.71

i EIREE A S RS
GORBRIE: 1078 W BUT 44

S IRBUTH, SESHRHE, 2023 FRILTEBUF S REN 13131.49 1270, #2022 4EJ&IEHN 1413.00 1276. #ZE 2023
FIE, WTENAEE TGS S8 12870.34 1270, BEATSSIRAR M 4% 261.15 1270, RKAVE — & HIRh % 25 6] .

K3 10 « 2021 —2023 i IT T4 BUM AR 55 BRAUE 0l CFRAZ: {208)

TiEH 2021 £ )% 2022 4EJ& 2023 £EJE
BUR 55 R 11264.49 11718.49 13131.49
Horpre — Rt 55 A 7353.33 7443.33 7937.13
LI 55 IR 3911.16 4275.16 5194.36

PORRIE: 2021 —2023 4 0 Bk SR 3 K U B

75 B AT E (R EE

TTEBRARSNE—E, RRIVELTEBREFEBREANK, FZEILTEFEREBBRRIEN LG4, RRPHE—
TR, BAAEERE TR

2021—2023 £E, T HBUR S5 GDP fRFRIFEEI K, 4351 37.17%. 37.88%F1 42.60%. HAFE, L TFHBUMNGSI244E
GDP bk T — KT, i85 i —.

2021—2023 4, T TH B M I TT 855 W 11 = — A FETE RN A T +BUR R SN A TH GBI O 43 511 h 6944.12
2,76 6502.47 1,701 6846.74 12,70, BURFE 54404 54 10252.53 12,76~ 10975.20 12 70K 12870.34 12,70, [FI#A, BUFHES 245
ZEETE FT 24y 5 147.64%. 168.79%F1 187.98% .

ERTERIRE | 13

N &1

z\



@ﬁﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

MEIHIG S IMEE AR, BE 2023 K, KT 2024—2026 EF ML 78 BUF 45735y 933.6 147G 1030.42 {270l
177,10 4278 CREREET, 3 A2 T 2023 FRAEFBUM 6% CRERET)D 1 9.36%. 10.33%F1 11.80%, AKJUFL TH I
ISR AT S A K

£ AR

FHEME LIRS SRR SHHA TEEFRRS, ARITNILTEBREBUFMHRS KM, T8 BUFEESE B 7%
AR L BRI AR R IR

A AR

2024 LT HMITTBUFHEE LG CED (CUNRRR “AMIE R £ 067 ) AT IECY 14 1278, BIERN 30 4,
FEEEATE UG B OEA . AR & TR AR R A TR A B 655 .

AERRTIRT T4 B 1 55 B840

AR BT L TR AAT DN 14 4278, 125 T 2023 FRIL T4 BUN SUH B8 TTERT 55 (12870.34 12700 17 0.11%, Hk
AT IL T8 BARBUR 5255 HISE /N o

AHAERTE T B 5 #

AR BT L BRI T8 BUFPE S @ TR B, DABURFESE & BRI B AT BB Rk, 2023 48, I THIX
I SN B T RIBUR PSS GO B TH 533 448.62 4 70T 2119.24 427G, 43 JAR 24T A 31 - 7% 5 T2 S5 FL R AT AL 1) 32.04
FERI 151.37 fiF o LT BUM PEFE SO BT AT Rl 25 L T2 0 OR B A AR

I\« TEREZER

BT B AN WBL FHKT 17 BUR IR G DL A A B Rl 5t — B (i 5 2R e 1 IS5 6 A W NP4, BR A RS HE
2024 ST AT BUF BRI F IS (B FIERSSN AAA.
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China Lianhe Credit Rating Co.,Ltd.

M®E8ﬁEWBHﬁEEEE

Mtk A BARSERAFREERS X
BLE REH T BUR GG SR A= %, FF5F RN AAA. AA. A, BBB. BB. B. CCC. CC. C. AAA Z( [

“7 RS HHMTROE, FoRE SRR T ASES: AA HE B HATH C+7 B -7 FPSRETROE, FOR(E AR T eIk T A
S/

BAF RIS AR TIPS SR A BRI R R AT HER 5 gt BRI 1 PPN SOB AR B, (HANHE
Wi 15 F SR VRO RIB L 1 AT g

FARSE R BRE IR £,
BR%S% =98

AAA BAERISFHIRE IR, AR AR T BRI, LMK
AA BERISFHIRE IR GR, AMATFAZEREI A K, BAMFIR
A IR ST RESTR, BT AR TP RN, 2RI
BBB BEEMS RN — B, ZAMAT I ERMELR, BAME K

BB BEEMSRENIARTS, ZAMAT BRI, HLAMRE

B BEEARSS I REJVEUR AR T R4 22 DF 8L, B LBRAR =

cce 55 I RE IR LA T R O DF A8, BN

cc HANRELLIE 55

C AREEE RIS
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IRERVELR 2 HE

BRI B HURBE & IR AT RA T CARRTRR “ AWM ) AR, B
(A A AN IS R AT O YRR 7 BB P 2, BBV L BB WP B
.

LA OO ST 2V 5 BRSPS RS SR SRS B e 064 o AT K
BB R A R 2 L0 2 AT P A O P 5 B VP 1

LRI BN R A T, SR B R AR 05005 R 0 A R o
KFIL, LT ABUT R R BRI & B R R

A VR DU T oI SIS, AR AR, Rt BT RS A0
PP BRI T 0 VR T SRR, UM REATSM0T, 38ST A s P
AR, EURERRAR S IR B BRI R AT E VRS 1) 20 i % T B B P b
s

L T8 P/ B SR GERBR SEA ORY, oot B RS IR IO E O SR
SR Ut TR S
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