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B EWEERTEERZE T ED R EI ARG ERE S, EEKRRSRT AT EEREEIA. BT XS A
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B WS T ERELT, B RRER, 2022—2024 4, HWEHXAE RMERFEEK, LWL RL.
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EAtERE
2022 4 2023 4¢ 2024 4

B A= EE (28 12818.1 13531.19 14361.22
X A= S (%) 2.1 6.3 43
ABBUX A A G 55347 / /
SRS 12.9: 354: 51.7 122: 33.9: 539 11.1: 31.9: 57.0
TR INE (26 3737.90 3705.02 3804.87
e BB (SR B (%) 24 03 0.7
e B LB (27D 3807.72 415043 4295.94
HEH DA (f26) 1559.45 1678.82 1764.10
WELE (%) 63.73 64.72 65.76
WEUE RN AR o) 35471 37503 39157
—RAIEHENA (L76) 851.0 1074.8 1191.4

Hore Bl (275 570.6 699.6, 682.1
—RAIETENNATEKE (%) 25.6 26.3 10.8
EZAIMEN (258D 2903.5 3276.7 3239.0
—IRASEBEN B (276 5599.6 6771.1 6158.1
— AT AT (276) 4044.0 4406.8 4672.9
BUFFHERE N A (278D 365.7 589.0 4949
Wirsr&M A L) 4120.2 4940.5 49253
HTTBUR RS R (256D 7167.6 8871.5 9993.4
HuJ7BURF S5 IRET (f276) 7549.1 9175.7 11090.7
BT H AR (%) 55.92 65.56 69.59
WITBURSE (%) 173.96 179.57 202.90

o, UL o0 4

2

CONTT o RN s Wy &0 1= A SE IO O PEAE SN & 1+ R Ml s 1y gy § ot v=1 7

A7 BORF 55 A UM Ty 25 6 M )% 100%: - <77

ALAG 2023 4RI 2024 41535 HRE ST RS L 2022—2024 AE AR TEI L0511 1145

TEe MU B 7 — A S UGN A 1
i f
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AAA | 2015/05727 | XN R (e | M Jy RGP P A (2004 46) | BligA
Vs ARV O, 53 PG 0 i o B 2019 48 9 1 HZ WPk KA ‘
LRI E 4B

A

WHAFAN: #8 E  zhengzhong@lhratings.com %7
WHEARR: T % dinglfi@lhratings.com XIEHE  liuzy@lhratings.com | KB zhangxx@lhratings.com

T ;ﬂ\;,,z,f{ %

AFMEFE: lianhe@lhratings.com  [Hiik: www.lhratings.com
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—. ERELR

HARARRR “HE 7, AT E AR X R, R TR, TN AR, LSRRI ME, RSP IR,
R R AV RS S SRR YT S Ak e E AR DRI . s, SR HAR. SRR T AR AT R AL B AR I
O ALE , 7E BT X [ B A E T R 8 T B A, BT R AR AL G X AV R PRBR DX A7 2% S5 AR TR 18.74 5P 7 A B,
29,5 A A 1.95%; ATEXRITH, #AE T8 L ARIEEIMTT . 7 Mg, 1 AR, 60 MR (T XD A A LR
TRXERE RS, BENKET. BE 2024 FK, HHhE AN 231731 Jiks

EER, HREG TSRS, 2022—2024 4F, HARE X AP S5 12818.1 1278+ 13531.19 42 75H1 14361.22 127G«

TR NRBUFEM: HFHEKETHRE 329 5. DUENIS: ARPBiLHEE, AKIEE.

= BREFHBERIME S

2025 4 LR DRI E LT R AF, Tk g SRR . B BCRIA & Serb R 5F TAE S UORT 4 A BOR RS UOR M, &
Il RS, SR MR B NG, QIR GRS “BHEOR 7, 3990 B Ronh i 5598 28 508F o X XU TR S SR b 2%
IR ISR e, S BEATITI R E . B PRI K RAF TR -

2025 G EARAE, BEAE T B MR U A W O R A 0 SRS P IR L DT E D, i SR AR S AR .
WL S AREE, HIREFFELE BT A 53, (B Z R BHUPRAEREIk Tl b % BEIE S RS, 2ot 1 Kah g
WA ERMETIE, 5 A 7 HRATE =R KA B 7 ERSORFBOR, RIEAERED . RS MBOE TR Q15AH]
R MR 4E TRAETT At 6 A, JATITRRGI PR BT 2 95 I S0 1.4 734270 Wy 8 [l 3 4 o

TR, EBRH 5 R R AT EPETI AR, BORYM AN SR, ARSI R, = WGl =2 R uek 4 frial
T, HETET IR INEREE , it KA RPEEERAT N I BRI . T B RWBCR Bk Fra e A RN
TAE, R FEREANA, B8 MBHOR YRR IE R Gt 2, B R S0 —E B as(a), A7 RS0 a5 M1 TR i P A 220
4];%0

FERIRE AT SBEA T ve I CEUZTHE IS (2025 54 EEEARO).

=, TR XM S

(X i3 % R At

HERARPEEARIEENEREH, BERRRIEEXEAEHRBRXAZ . EWE R E R TR RRE
M, RN, BE#HE. ESHRENEEREAEMANRSE . EAREREENTIVEMY —, BRZRIEIRNKFILE T
e Hh R FR R AIEE BT TIC DX A g, B MR THI s R4 B R TR LI

ARG T A E R AL D A, R AL b R AR X . ASE . BREE L HAR L SR AN T AR P AR AL AP AR AL 2
OfLE, RIPEEFARICEREZET P 5 0, BARRERICTE X A 1R R PR XA 2% A

SRRV TR, TR P B ML SR R A PR A . T T, EARE N TS LR R IR, YR Atk K7
AN LA =R, BRZGRRE . A& HE . ST (R EE. bkl ISR KRG 5 R 3 — R3Ok
FANk, PA—IRERIER A N T, T RS, TS, THEAT A RNEON B IRET R R RIT—75%E
H =R — IR RS E i, 3T R BB MR A= R A M55 e, T8 ROR 1 Se 4R34 o7,
HRE P E E AR A, B R, PR S EES LR A EE AL, RPN TR H AR 2
—o FKpEME. HHOEMAR S REAEZE. FR, Hhgaett R Emar R, DRREEIISEN 3% ~6%, @mE
15 15%LA bo S HHHImAR 703 Ji AL, 29548 LRUBTHF 37%, S EAEAEE 5 . B 110 iAW, Bt
By 83.2 Ji AW, (HABHHLHAN 15.6%, BLEXREEESE LU L. S4EMIE, 58 L AL &4 E
2%, B G E 4.4%5 40, FEARKRE H2E R 4.4%75 740 . BARHRT A 86.9%, 5EZ MG IA . AHih 3.05 &,
A ESFECFIFIfG 2, SHATFRKTREH M. 2024 4, SRR E A RIAH] 4265.97 M, o EERHM 1.9%, %4200
SEFE R 4000 i, AEE 4 A — S UL .
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M R RIEIE T, MR . ARSI E TR AU . 2024 4E, ARG IUA E SN R L 1
A, BB AMRLEE AT FLuh 2 A, B C a7 Bea s E 2 A, B EKIRKREE =T A 0 XK el 15 A4S, B E 34,
BEASERE 1734, BEEHEAHTO CEREARB 0D 230 4, AlKEZH 0 60 4, ARFERETMEE 334, A
RAWERN 71 A, e TAESS 14 4> B 2024 I8, HHEASRKARRIX 514, Hrb, ERRBERRSIX 24 4, AR
HARGRYIX 20 4>, T BHARRYIX 74, EREERRY XM 121.14 A

BURSCRE T, SRR E R R T2 —, 2003 FLK, ERZ XM GIRMARICE Tl bR, 800 T
HEBNFAKEE A A R IR S PRI BUG RO . 2016 4, ESEEEIR (R TIRAMERE SR — 42 AR LIRS SRS In DA S) AR et X £
Gr AR ) A T B AR K R L), HES) AR AL X G AR R i o R, %15 AR A e b [ ) AR L] 2 5 B 1 E A,
[ S R e T — RS AL X A OGN 1992 [ 5B AT E KR M E 7 (EINL Tl R S 6 TT AR
AP E AT COT A ALY, 2009 48 8 ., FESSBett R (b E B XA 1R TF AR EE— DU 3 BN TF RIS 5 X,
2012 4 4 A, ESEEMEBOIHEBENNIXER GEF) EPrEEREX, JFER T COTseRhEEINTXIE 058F) EirafE
ARVE DRI TR LD 25 0 FE 2 AR v 5 AR P IR 50T i MR A AR B, 7 M T (R e 1 A SRR AT LR

XiGEF & RATE

2022—2024 4F, HEHUX A7 SERF SR, P ERE P, B e RS E R K, 2023 FEOREIURE K
R TR,

2022—2024 4F, HARE XA SERFSIEK, FEMESIEEEK, 2022—2024 4F, HREHIX AR AE S BN 12818.1 14
JG. 13531.19 ZJ0H1 1436122 {26, FHr, 2024 3L b5, FIGK 4.3%. 57=E, B—r=labin{E 1589.80 12,
B 4.5%; 36 P \Bn{E 4577.64 4476, FIHIEEK 3.9%: SHE=rWIENME 8193.79 1470, WK 4.4%. 2025 4 L4,
TR HB X A 7 Al 6823.28 1270, [RIELIGK: 5.7%.

K3 1 22022—2024 S5 MG E IRE VTR B BB iR

HiH 2022 4 2023 4 2024 48
GDP (1Z7D) 12818.1 13531.19 14361.22
GDP K% (%) 2.1 6.3 43
A I IE (276 3737.90 3705.02 3804.87
B e B CRER D HEE (%) 2.4 0.3 0.7
e PR ELH (L) 3807.72 4150.43 4295.94
BEH PSE (276 1559.45 1678.82 1764.10
WA (%) 63.73 64.72 65.76
WA E R A TR (T8 35471 37503 39157
H+ i 2023 4EA11 2024 EHMEGEIHE Y. 2022—2024 R F A E REFF AL RBGIT AR EHEGITR (2022 FH WA LH L2 RN A1 WA Gt R 5 & 15
Bl 2 o MR HLIX AR P~ RE S 3 S i
16000.00 7.0

14000.00 6.0

12000.00 >0

4.0

10000.00 3.0

8000.00 2.0

6000.00 10
4000.00 ?fo)
2000.00 2.0)
0.00 (3.0)

20156F  2016%F  20174F  2018%F 20194 20204 20214  20224F  2023%F 20244
mmm 5AAEGDP ({Z78)  ———TEMEGDPIEE (%)

i XA R E SRR T S B AR TS
ORI 2023 A MRGETHELE L 2024 SEE A SRR 20222024 FFE Y EH RAF MRS AR. HHEG R (2022 SFERERFFE2 ARG

ERRREE | s
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Pk S5H

PNV SR T T, AR T FEREE LT, 58 =R R, 2022—2024 4F, FH WA P A HE B AL, 2024 4E P50 11.1:
31.9: 57.0.

TokAF= K18, 2024 4, %M‘%é%ﬁiikiﬂufﬁ 3804.87 {70, K 4.1%. BUELLLE TV EEK 2.1%. Hd, &
W E S RBRRERE. AT, 8. B8, B, BE&EM. HIEEMYGRE ) \AE AL IE L EEEK 1.4%;
BEZGiigl, A, WURSAS M & iligolk, H T R m (e v % i b A% v AR )5l 388 in e [F] LE 3 K 5.8%.

HBE

20222024 4F, HFHEBERHE ORER D HEEDHIN-2.4%. 0.3%F10.7% FEATEMHSHED . Hr, 2024 55—
ML A EE I K 23.9%, 28 P MR B R ELIE K 13.0%, 38 =7 AR BRI L N % 6.5% 0 M = FESUIRE , Z il vt £ 2% A F 3 K 2.5%,
RAAFZ F LK 1.8%, /S KREFERAT AL R FRILLIE K 75.8%. mi REIE VI E R K 18.1%. 2024 4, FHHRE SIS
JeHi 4 1000 12760 b, SEidZ oLl B EORTIH 1827 4™, Bidi PPE. tKEL%LIﬁEJQI*ﬂ}“‘ KEPIEZE 6 54, KAR#EE
BNIBAT, AR KoK AR G331 K—HbiE s TRERIHERE . “ DU Lok, M REIRATIR B & 9 P4 BB R 8 K,
2024 4, AR B IR ML I H BEHE 50 1100 1270, & “+ =7 KIS R B EYLIBRS i%ﬁ RN H =R IES] 4705.68
FTR, B “T=07 KK 44%: BRIRA =S5 B, /K. UL, JeRR L AEVIBURI 3R R B 5 T 1A R IR AL
2919.62 /i T, HEKBEILERL 62%, 5 “+=H” KHLIEK 94%.

H#

2022—2024 4F, FHMESEASH B EELBTIGE ) HIN-9.7%. 9.0%F1 3.5%. 2024 5F, BB T FEE 3826.30
276, I 3.2%; 2 FHHE 3% B 469.63 1270, [FIHIEK 5.7%. #3728 805, B Z 84 3709.17 1270, FILLIEK 3.4%;
BIRUWNER 586.76 17T, [RILLHEK 4.4%. 2022—2024 4, H AR B WAELHE (F 5 RS W KA 430004 35471 78 37503 oAl

39157 76, Al L3 -0.5% 5.7%F1 4.4%; 2024 4F, TG IRBRIAM 5 AEE N9 273 HL 4391 0 28770 el 15467 o6, [F)
HLIE KN 7.8%.

X {3 15 FA TR 4B
FHE X SRPMATRER, PR RESRENE, QLRI PRIEH.

EHBE T, MERTTRRRE, HREERMEA I LT, SRl 4 bk 28 0% BT RO R A B R e 1 SCHE A F 4Rl
B AR b N RAAT E MR AT IR B, R 2024 R, ARG A TR TR AT 39198.88 27T, A HLIEK 7.4%:
NI TAFR RN 39037.26 1270, FILLHIE 7.4%. FIIAR, SEARINTHETETARD 29121.40 1470, FIHHIK 4.8%; ARMHEK
REN29114.80 1278, [FIELHEK 4.8%.

TS5, AR b SR M PR R W MR R R 0 (2024 4F 12 A B IXBEATIAMAL), 2024 4, FHMAIE
FMPRIEAT, ZIRXBIARTIHIR R ARS8 . B 2024 IR, HHREREXIA A B ET AT 49 5. Hr, TR37 5K, ahikik
7%, B 3 K, A5 2 Ko BT AFLEBIAR 534.77 AL, ETHE 3663.75 1470, B 2024 SR, HAREEE X AR S 7
XK, B EWESREMEM 30 K. FIR, SMREREXIE 35 ZH =t aE, Hi, SR 115, EE 24 K.

15 PRSP 7 10T, AR o R ERAT ORI M B B R W5 MR RIS, A 2024 4RIE, S MR AT MR LG AS RGEERR
N 2.20%, FEAFRAE TR BRE BHE RO 7 AR Sl A A A Vh R4 59

|4 BT T
HHRE R R R HirAH. RSB GEURED, BEREARBHNAEERENAREL, SHREEREF—RRILE
TV bR MR BE VLB R R, ARSI IG BBk -

FWKRE, (2025 EHEMBABUF TAEME ) 321, 2025 2B AT RBM BT H bR : XA SEEEK 5.5%E,
MR 5 880 AT VA L, [l € B = # i K 5% Ay, il i B HE DA K 6%/, —RALTEANK 3% A, WM E
RN AT SCRC NI 3 5 T PP K, B A JO 3R HITE 5.5% /240, R IR P P64 (CPD WKIRTE 2% /5 45, #.A7 GDP
REFE T BF 2%/ 4

ERTRRE | 6
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IR, AR (AR [ R DF AR 2 A JR 5+ DU TR LRI AN 2035 4RI 5t H AR ED), FARE et 7 “ =PrE” ik H
br, F 2025 FSLHIRM R, B 2030 LELI MR 2TTAIRME, B 2035 £ 5 4 F FPREASLH 2 3 LA, LE%5 850
TR ORPE A B B R SRR, E AR - DUTL WHUAR B RS R 2025 4R, mTRR AV AR, RAESGE S AR SR
Ry BRI TR 27 AL IR RS SEILTAE, 4T SEHUHT — S AR ALIR M S F A3 B3 5E 8 S o

NSEBL AT KRR HARA 2035 I H bR, HAMRERE T RIIE RS, BEEAE RRERHEINE, RALER
HTIRE RS, MR R s KN J1; —R ST AR RRRE Sy, HEREHIENLTE R, A RAL K SEARZEE s =R KR SRIEHIK S 2835F
HEHEAR S5 MR, A R ah R DU MO R 2 EAE, Sl 2 MR, PO RH IR L, TR
GO ORI, RACT H B, RS RN NSRRI IR BINLRSCEE, (IRACE RS, MR B LR E 2R
WJR, G XA, IPROE R i R AR AL IR, B, SRR RS JUR B SR A SRS
IR SIABLA L, IR BRI AR TR SRR, IR BT AT, R — i — B+ RS i 7617
THE, e BUCERE SRR R, SRTHRMN AR SCIERE ) + Rt Sl e, HEREA SRS A, (RN emR R +
=R R, EE RN, SEEm ANRAEAL; T IUR SRR RN %A, el e ia BB, B KT 2 MRIRA T
o

M. BUAFEIEKI

HIE RS INRBN B 2R, RETBORENE], TEBUF TR, REKETBUKE, EMRMEEGBIEAR. SEEy
RIFH MBAAHIE .. BUFEG S EEETHRE R, FHRBUTZARHG S MRS A, BRI 5 KR T
BT AR

H ST, &S BN RGNS A e i BT T A BUG TAEMN; At EUf e, Ha OTmsRBUF RS T
ERIRILY, & TUERE R TH G 35 MMEAN, TER “1+357 WEKR; THRSRERAEGINHIRINEG, REFEITHREERN, 2
TS T BUR 2 L BRECENBUKT, RIS BOR EANU], HESh & RBOR AR Hik k. 583 “ HIBM+-E & Hl, 7L “ 9
7o ARHLE], R R IUIFANG TAERAEAE R 8, TR T ST KA SE L] T 1. 2024 48, HME4REEite “58 5”7
HU, A28 AR R E R s . TEREME B REWE, 2024 S0 FERE 3 fF. & ANRARER 214
s BB ZE 538 1o INBEBEI AT S IRBIHLH AWIR . Fsrp g\ E S LS s o, i kad “BHT7 , BUR RS
5t ARSI W A5 T P A

CETFIBOT T, ERE IR E A TR ECE T, 2024 47, AR S B LR 1764.10 1276,  H RAEREK 5.1%.
He, HI677.03 1276, 1K 8.0%; #EI11087.06 1270, W 3.4%. SESLBRFIFINEE 5.99 (2%, K 8.2%. AE&mhxt
HNEHEATE 2.60 103570, WK 171.8%. 2024 4F, HHRAEW 7 DEDEAKIE LT 823 A8, S A BIEE S BRI 5000 2
B, HR “71118”7 il AN E Lk A By BUEE AR AR 350 . 2024 FELIOK, PERAFTER. ERSGA LRSS EM R E
JER LA B AR AL i Bk oK TR S5 IR R B ko — gl . IR CRIERK” HR RS AR BB, 2024 FELLSKKIZ 1) 1 TikRAE -
8 K EPr L ABCS LI E G IE . 2. KM, RS 0, Fiskimik 300 Z 7. &4 11 JIRWME. TIR Bt
Fee E PR g imiE, MKHFLRR, LR BE/RRET DR M E bR g s i, B AR, P, TR 7 NEK, PR
P BRI IAR A HAIZE . 2024 FEYILSE, BT R PRCA B BLLIZH 89 K. 2024 4, HME KUY B EA
s, EEE Ak, SRl FOCFE AP AZ O ThRE AR A R A R . RO — R PIERT, 117 B IR
FIELI AR Ir ATLHE A EICRFREETRIE “31 &7 BUR, FehREMWMIRRG, #igida s £k 60.7 71
BUR AR 7 H 3 RAE RALEE ORI M Mk o S 5 — K (1 5 P R TF GG X 3k 4k, 875 51 557 2050 B % i e
B 550 1470

TABRLSC T T, A DR BORIRRC S, & m B S AR, 568 WA HHI R, 4 e B M BORNRBEHLH] . 74
BANRBUF TR T TGRSR 2 RN MSEIEE L), (EFBCRRM SAH AT, SBMH, BB IAHR 2 MR KR
LI 4. 2022 4F, FHARE A NE IO AL A BB SCRABOR, A NI BRI 700 1200 A, R RAERIIE 5 5. 2023 4F 9
Ho C(HBGHRLS B8R 6 F et bl a8 RN TR ECR A %) (MBERRLS SRAS (2023) 43 5) BIR)E, HHAEM
BUT RS RS DI AE BT . SHARETEZBS SR EWREAES R, £ LIAE B E = ZECR L4 5 L
VER I AT, WA TR T AT L2864, Bh 13 BRAE 300 AR 7 Sl il il A b 25 — i 1R) 2 52 BB B v HCBR 208 . #0% 2023
IS, TR TE S IUBGR Ly 478 P AV 24.2 1278, B J13CFE T AR BHERE RN, 5 Ak M RHE 564 070 2024 4F,
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HRETT RS AL AT B IR AT S, B (R BT R PR A S R e A B R e AL TR TR G
AT (2024) 573 %), WIWZPIRELTE 10 WI2HE, HESIUTIE G “BORIAG” o 2024 48, FRUIRHIITTEE AR TR AL A K 5T
4 701000, HApWBURR T 4 1.7 1270 AEM B % 4 5.4 1470,

55 RSB 77 10, 35 MR BT EL UM 7 S A BT BUR G655, BURITTERT 95 UK, FHERENR T (R Tt — 22 s B
PR 558 PR AR S R I ) (PR BURFE 255 XU B AR B TR ) s A Y Mt 77 BSOS 2 T 23 A FRAL ST D (o Tt 7 5tk
BETBAR BN AR BTG 0 77 BURF (557 B3 8 BRI ) 55 2 TOUH BE RV BRI, TR T 78 d PRV B TG B A T
MR E. FEAT. HFERE. SUCGERS “ff. A, B, &7 REEHER. N BN 5 IREE BT, SHE
VAT A T BRI BUN IR B P, R E BUR G BRI . DM R I MSRCE L, SHEMEITHE T
(AR b7 BURF R U5 00 H R e S0 BLIMED - 1IR3 RIS T E INE, & BV Rl 25 3 51 55 AR OL - In i 5
5 RS, DA IV AN S SUAL B

. MBRAN

2022—2024 &, EWEMBUAEIIEK, —RAFTERAN B S HER, XERE MBI G R T EE KRR
e R, —BARTERAGTHREEK, WARERLTE: SWEREBK LA RARBBSNEK, KRBT R ER
BIFHER: BUFHEZESERN STHFEREK, EEFME TITER T ARREANILRE — & etk

T B

BarhE ST g, &, W B 802 5 AT, HTERST “—RBUF—FTE” , AN, IET BT Tk
BRI CTRES) R0 T A de Rt 5 A B S S Y L, 1T 48 0 % 48 DA & 2 B0 S Yo R A BURF I, B R BURF B R 2
WBGRE, &S, HIEMEBNSE . A, BRI, TOR N, B, G5 HE T, HE JI B E et BRI .
— i, HOTBURAT RO, B ST B ER T S (AR

R S EHHREWARI S

e 5 5 BN 23 L 1994 42 54T 1943 Bl o BUE BRAR SRS, 1T 2002 4E. 2009 SEAT 2015 4E4 5 AT/ A 3E{E
i BB BRI R4 1047 T A% . BEr, TR N TR S 5 1 5 15 60%: 40%) LBl 4> 5, E o e B E R
e 5 TT 2 50%:  S0%IH L4 =

HWE S THHERARIS

HAE MRS LR, SR U @, Bl 00 AR AR 7 ST SERL ISR B R ML 60 M E (T
DO A ARSI A XS R A o S RE B RBUR, MR RBU R A SE R BT Re 0, MBS MR E g S HE
WAL T 3 OBREERN: BN, @B R ST BILEUN: SEB (77730 50%H, B 9R5TH BA4% 5:5 2
O AR BTN NPT B (BJ7 20 ) 40% . B5HBA% 4:6 LLHIrpO MR TRIEH (B 5T E% 3.7 tHln
s @A B E W

HR AT

TG VR A B E B2 T SE RN R SRR AR = 3k, 7P B BE . S5 A B, ARG S BURF R RS A N AR
Ko 2022—2024 4, FIHE A FLTE N P _EFANIRN 73790 2891.8 1276 3265.3 14 7TH1 2967.5 1276, AR NS
K,

BARE, HEWEIENEREUT, BEEIRE 0 b RBUF SR IR, ST XA B K AT BOSN 2T T 8 R

b 75 MBS R

HME BB EIE K, 2022—2024 435 A M BN S IHER E K 7.06%, 2024 54 8453.6 1476, A — Ak
SN 2T o EEISPE 72.00% A E L 30 75 AR B N RS E PR B 1 B A R A
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iE 2022 %
— AN it 5599.6
BUM RGN E T 1769.6
FEA BAZE RN AT 6.7
BB it 7375.9
VORLRIR: E AR 2022—2024 G (% ok MARIBUT RALEER

(1D —ASEE W H

2023 £

6771.1

2138.2

10.4

8919.7

2024 £
6158.1
2274.5
21.0

8453.6

2022—2024 4E, FEMRE AT BT s K, EHE S KN 4.87%, 2024 FEFRE T 9.1%. 2022—2024 4,
FME — B A LTSRN BT AR A K. 2024 4E, FHMHRE — A LT BTt rh— A FLTE N . BN BN FI—
FEND A 19.35% 48.19%A1 6.70%, eI A5 — KRR

Kl# 4. KA

iH 2022 4
BoB 570.6
b HE{EA 209.3
Al BT BL 112.6
MWNIIEEE 32.8
Il i Y BB 58.2
E|Zi L 9N 280.4
Horr: LW 79.9
Gy EAN G (TON 57.0
EA G (B Ao 68.6
—BRAFTHEBN AT 851.0
gAY 2891.8
b RIEVEHN 135.8
— RS AU 2553.2
B IUER SN 202.8
M5 BUR — e 5 WA 608.6
EEESR 779.6
WA B 185.3
AP 2 R 2833
—RAFTERAN B 5599.6
ORISR : 5 AR 2022—2024 FEIRET (FEG) Jb AR I BUT SR 4L Bk

SAIETE N S RRIE L CRAz: 270D

2023 £

699.6

305.8

103.8

35.8

51.3

170.6

1074.8

3265.3

136.2

27943

334.8

1165.2

843.6

130.4

263.3

6771.1

2024 4

682.1
272.4
102.0
379
53.2
509.3
72.9
48.7
277.1
1191.4
2967.5
134.9
2566.5
266.0
412.3
1079.9
160.7
267.8

6158.1

2022—2024 4F, FHRE TS ERANBIRN B SIEK, 5 A LIRS E D58 51.64%. 48.22%F1 48.19%, %
FE BT M AE E K 4 R R R P AL s Ay, EERAR I R BN AT SR AR A
2022—2024 4E, FHHRE — A TETEIEN ST, 2024 ERILLIK 10.8%, FERAEGEE (K52 HMEHRN
BB K. 2022—2024 £, FHARE — A FETEUCN LIS A, Hir 2023 435 Mg BB NI 4R RIRIgK, 3 BRI )
Wi BT AR . 2022 — 2024 4E, 75 MRAA BN 5 — B A FE TR A HI L5 510N 67.05%

RO 23 3k PA S e 22 5 A A ml T

65.09%F1 57.25%.

22 NE/
CEARY

2022—2024 £, FHIRE HTEUF — B SSIN3108 608.6 1476 1165.2 /270H1 412.3 1278, — iS5 N I  — M A L Fi sk

N BB EEA T
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2022—2024 4F, EHIRYE ARG S AN K, 2024 4FK 4672.9 1270, I, TARE I E 24 BN 21.04%.
24.39%F1 25.50%, ARG E 4G H . HRE LT RSCH . SISIEARTH . EmER e RS EE THE
LSRRG, HHRE AR I S SR R TS

2022—2024 4F, HEHRE —BAFETELH AP —BAIERS . HE . S REA LK T AE B U TR 32 A 430
17 52.04%-+ 50.89%F1 48.53%, WAB AT . ILANA R = AROR B X AT B TAE, — A FL TS 2 B R AR K TSR %
Ko

BRE, FHRE — A SETRE O ST Eh K, B N A 1 — B A FE TSN & i e K, B A A e ks, (E

FAG P AN I S K. MR — A TS S DR AE S O, fRBERIRsE RAE I REK

KR 5« HMRE A TR S M B TH S DL CRAL: 27T

TiE 2022 £ 2023 £ 2024 £
I§i§;,&# s 328.0 363.3 344.6
A 497.8 535.1 539.4
Ao CREG AL 896.9 982.2 1064.6
W2 AEIX 304.9 327.6 358.6
A fek 381.6 361.9 319.1
RAMIK 515.5 618.3 805.7
—RAFLTHE A 4044.0 4406.8 4672.9
FfAA S H 242 238 238
HITBUR — AR 1558 A% S 406.6 889.9 302.0
TR AR E 5 e 280.8 287.4 244.7
S5 MRS 843.6 1079.9 871.7
—RAFTHE T E 5599.6 6771.1 6158.1

FRBRIE: HHRE 2022—2024 FERED (FE) 5 BT SR AL R

(2) B S EIRIB M
BURF RS S N BT 2 35 MR8 W BN I B B AR 4, 2022 —2024 FERFEHE K, EWESHK 13.37%.

B 6« FMREBURER SN ST RE I (fz. 1270

b= 2022 4 2023 4 2024 4
FEYN: EA AR R 289.4 496.0 407.9
BURHERE SR A3 365.7 589.0 494.9
Hb 77 BURF B I057 55 N 920.2 1217.1 1222.8
BURF R4 Egah Bl N 11.7 114 271.5
SR 4125 261.4 191.0
N 59.5 59.4 923
BUF RS Bt 1769.6 2138.2 22745
FORBRIE: HHRAE 2022—2024 FERE (FE) RS I EUT S AL R

2022—2024 4, H WA BONHERE SRS BN . Hrh 2023 48 LAERIEECR, T2 R FA T A LB
o 20222024 4F, EHAREBURFERE SRS LI ARSI LB, A 8 A LSO 73530 S BURFESE SN &t
f£179.14%. 84.21%A 82.42%. MWHE, 2Lt MMIEROL. J3H = 3758 35 BOBUHE R 1555 22 Dy T DR 3R R, BRI RS N
AFAE— S8 AT ETE

20222024 4, FAREHTTEURF L IG5 5I08 920.2 4278 1217.1 LT6A1 1222.8 1478, FEBURFEIE SN B 3 2241 1
#re
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2022—2024 4, FWEBUMERES SO BTHFLIEK, Hrp 2023 FBUM MRS SO B THR EAFEIE K 20.83%, EERHTTE
IR WU S5 AS G N B BRI H R EE R R, 2024 SF5 R BUFTEIEGAEA SR 391.4 {270, BUNTERE S TR Tfe
J1.

S, AR E A A AU RSO BUR RS SN B T R R, T AR BURN PR SO BT S, Rk
Hb = T3 3 U Bl AT REXT BRI SN 7 2 — e 5

K% 7« SEMEBUTHERE SO BT RE L CRAL: 1270)

iE 2022 £ 2023 4 2024 £
BURFtEE & AT 1233.7 1311.9 1152.5
7 BUN £ U558 43 213.5 598.2 700.1
T4 61.0 353 304
GRS TP S 261.4 191.0 391.4
BUFHE ST BT 1769.6 2138.2 22745
FRBRIE: HHRE 2022—2024 FERED (FE) RE A BT SR AL R

(3) HARALEFEWRIHFR

5 %8 AR 2 U N 75 PR T BN A B — SE AN TR AE T - 2022 —2024 4F, 5 HE B AL E W A58 6.7 1275
10.4 {2761 21.0 {470, 2024 FFH M4 B BARLE L HATHA 21.0 1270, SEBUICE T .

(4) Rk

MG T H A 2024 FETEHATREHLAN 2025 FETFLF R IR E ), Bttt 2025 5K 2H — BRA LTI 1227.0 1278,
b RAEIEK 3.0%, FEHE—REAFHKMILE, 2025 4, 4% GDP WiHEK 5.5%, MBURAE SEFFETEHA—8, B
SR, R SEHARBMONAE S B LS, 483 & ORI B SV R L, SN AR SN AARIVE RO & B Ko 0 L3t J7 BUR
FUON S RS SO . B TR R T AR 4%, AT e HE S ION ST 4538.9 40T FRIBUSCSCFATIIE N, 48—k
AT AT 4146.5 270, BT 4538.9 127t

75 RJBRR

2022—2024 R, EREBUFESMESEEK, TRAFHERR, EREBRRSEER ST EMN TEMBHERNA
mUTE . BEIEWRE BT RIFFEIREB AR EZANE), KRB —ERRE TR, BAEGRS UK,

- A B 55 148

2022—2024 FEXK, FHREBUFGSS LK., BE 2024 £IK, SHREBUFMS RN 9993.4 1070, #2023 FJRHEK
12.65%.

KK 8 ¢ 2022 —2024 FEHMEBUF S REE R (AL 1270

B3 55 R 7167.6 8871.5 9993 .4
Hr: — SR 3655.6 4387.6 4584.5

LIRS R 3512.0 4483.9 5408.9
TERIRVR: K 2022—2024 FEREL (%)

MRS 5 RS BT IR AL R R, W BB RS IE, A 2024 4EE, SHREBUFMHRS T8 RE (. XD %fk%, Sl
N 52.49%; BARGAT CHD FaFE L 10.21%F1 37.29%.

MBI, HARE BUN 695 B 5 M TR SO A s T H , AMUBF B OREE 1 35 k8 L5 2 K R Bt
EWE, )T RAESGEM AR, HRR T e R B, Rag A EAEEURITZ —.
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MARFRAEGAE A, WIE SR VBT IR R, BE 2024 I, SHREBUNFST 2025 4. 2026 4. 2027 4F % 2028 4F
o ULE & BIAG S HERS I E8 4.74%. 5.68% 4.87%H1 84.72%, w25 IR AR N 8L

2022—2024 SR, BB EZFE 1075 AR 77 BORF (5 55 PRATDZ AR I 1 . B 2024 4RIR, 5 MR 7 65155 BRAT 11090.7 1278, B
2023 SEARIGIN 1915.0 1470, FWEBUFRRIA — € KI5 20 .

3% 9 « 2022 —2024 4 FH A BU RS IRAUE LR (AL 120

JiH 2022 48 2023 48 2024 48
BUR 5 45 BT 7549.1 9175.7 11090.7
For — o5 A 3895.2 4417.6 4629.6
LI 55 I 3653.9 4758.1 6461.1
PORBRIE: M 2022—2024 FERE (FHZ)

S 75 LR A

2022—2024 4, FHREBLESWM V058 41202 127C 4940.5 {2 TCH1 49253 1278, THMAE BUR SR 805 485 M J I LLE o
AN 173.96% 179.57%F1 202.90%. R, FHHEBUFHES KRB GDP ILLERFL: LT, 235108 55.92%. 65.56%F1 69.59%.

. RHGREIS

FHFERPANERE BT RS T EE, PRI E RN ARG R SR, ZHRHE Bk RS TR HEr AR,
ERRFBRETHIRASTIFEL: Hoh, WRETE SR AEF TN BN XEASEIR, FREEESIHFASASN, TAELRREFR
BN RATERRREE, FHERALIE TURE. BEE, AHAGRIAAREEK SRR,

A HR R TR

2025 FEHMEBUF LI (WD (LUNRIFR “AHGI” ) KATIEE 7.07 1270, IR 20 . EARTEITTH, AW
TUARRAEATE IR, B IRESEAR G AT S 00 H A Bt < A BEOL L R 2%

K% 10 « AIGISE S FIMEOL CRfz: 1270

i H 4R I H iR X% BB 4 BEHHR ()

2 B ARANG KR E— I TR H 25 0.30 20
Ll VR X A lb A B e 2 e VETLIX 0.36 20
AR B il o P i B F KRER 0.42 20
A K AR A B e s NI 0.50 20
B IPA VAR X R 2@ e b e X @i H (— 4D £ 73] 1.32 20
BRI ELIRIX 15K ) B I H R E 0.25 20
2= NS Jorh w2 fg B\ e Bt it g e B . 1.00 20
7% 1 BT IS R AL e 034 20
A JER T Y DX S M T M R v X9 7K A 3B AL e £ o e % Y

N TILX 1.27 20
BUAERRSFA TR (—8D 0iH B 0.81 20
KA ok Beitsos TR H KA 0.50 20

At - 7.07
ORI b A BT T B
U H TGO = A SISO A TR R SO G+ RGN s b, RGN & A SE TGO B LR RO PR A e E R
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AR S A B E S R R0

AINFIIATT RATIEN 7.07 4278, FHafiss, FUBAE AT 2024 42 5 MAE BUR 55 RAK 0.07%, X5 MRA BURF 6195 &
WRMAIR A .

AHAETUE IR EE H S 47

WA TR (2017) 89 53T, WUH Y aE 5 R B H SR A7 BURF & B0 S IUH B2 24 BENS 7 AE RS A2 1) RO BURT
PERE SN BE TN BN, HILE IS 2 RENS 56 B s LI GUR IR AT B BT RIUEL . A i bt ¢ E 2R A T
SEICIUH X R KA S T RLGTION  AREEREURON . RGN KON TTRURON L B SRK IR KIS K BN
55, FRIH BT

BIZR 11« AWGIEAI HE L Gz 270

AR
wama | maswr | PR TREile | Gemeems
8 ()

2 B BN KR B — LR H ZEE 2.96 0.76 0.30 127
L T VL X il sk 61 el g e 0 H TLIX 5.33 4.13 0.36 1.55
R AR A P eI H REHR 1.83 1.30 0.42 1.24
R K22 T AR A A el A v PNl 1.50 0.70 0.50 1.75
i?ﬁﬁ%ﬁﬁﬁ@@%@%ﬁﬂﬁ&@ﬁﬁﬁ(g~ . 56l 426 13 3
R B X 5K R T H BB 1.20 0.87 0.25 1.44
8722 NS S rp B2 i b I i il 1t 2 1 00T H B 5.11 3.00 1.00 1.24
2 1 B T IR 5 0471 e 145 108 0.34 136
Eigggégggéﬂ%¢gﬁ*ﬁﬁﬁ%%ﬁ& TILX 4.40 3.20 1.27 1.41
EHERARSFMILE (D BiH i 1.14 0.81 0.81 1.15
KA K BeitsoE TR H K& 6.83 5.70 0.50 1.28

At - 37.36 25.81 7.07 -

LI T R xR AT & 5 WA R S A R =TT g Gl s/ iRl B A R 2 0RB BEA BAE A S DR AT . WRAT BG4 R A i
BRORIE: AR BT RO, G BE R

APIBIE e 11 ANSEEIH , BH B3 37.36 4470, FHSHB00H AR X il A S 0B S5 5800 1.15~1.75 5. BTH 1l
SIS T A R TR B AR, EOROR R SRUE FUPI S L

% L& B AN N BRI S PR IEAT A B, B340 H OISRl v A o LI AC S s Bk, W BRI H Wi as I i a5 2
MBI A, WIAE LU 55 RN AT B3 B R8It HYRNSEBLG T LURIE . B4R, AW BT HIA REBE 1) KU AR A .

I\, TR R

BT X EME LT WML BURAELKCF R 77 65 55 SR 00 XA W UL RE I 2R 6 174G, BRG B IE 2025 4575 MR L
FRTifig (WD MEMSESN AAA.
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M HAHBEEFEERSFREERSX

BEE BASHOT BU RS SR = L8, 53RN AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA #iH]
“RFSHHTION, BREHSEILT RS, AA HE B FulH “+7 B -7 FFEREATON, FoniE S gmgE T ek T A
S

FAERSERFSNRE TSN ZHAMBOERAMAXHEET, EHSHaEARKRB T IPgot SR MR IZ D, (HAHE
I e 15 PR R o0 S B A 10 T B .

FARSE R BRE IR £,

e X
AAA A5 (R TR, AR AR SR B, B2 KRR A
A RS ORISR, ARSI AR K, 3624 KRR (T
A A TR, BRI O, B KRR
B BB R — R, 2R BRI — R
BB RS R S, ARSI IR, B AR
. A3 55 1 B BRI T R AT O R, 24 AU AR
cee PB4 BB R T B AT ROV B, B2 MRS
ce SR ARSI %
c REERLIE %

ERERIRE [ 14



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

IREFIFR = HE

ARSI B HURBE & P I G R AT LR RIAR “BRG T ) Bl MLiE, Bt
R AN ISR I VP SO0 PO RS AT BB P A, SRR VAR 007 BB WP R RBP4

BT BT 0 2 2 B VR ORISR SR OEHI R VR . A (e el
BB AT 12 P05 ARSI S RO A S IR T

R 2 PRI BN R A A, SRR P R A I 513 T D07 2 R R 8
KA, AT LRI BANG & V5RO B

WA (A VIS B PRI BRI, BRI K, SR B TR A A5
PR BRI 65 VR R HEAAT 20 B EE, RIHEAT AT, 45 S A S PV
Gi, HRBRBATOUR G, IR BRI R R B LR A 0 R I T KR B P 5 I

A1 PR AT B R BB VP R S B B L AT IR A LA RS
B A 12 B2 S B P2
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