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—\ BRBFEBRHE S

ESFBITEHTR. RPEF, SREXRNGHHR, EMRBEANENBRLNIEY.
FBRFRFAMZFREFIER, —MTURSRBHELBRIS RERE

2024 FA4E N IRERRR ORI TAE S, se B AR A T R R RS, PR T R RS R
HoEshmiERIE, ERAEFBITaAFR. Rhadl, SRR EIEHERE, Rl K E
A TFEBOR, HItE ORI K5 HERF, fittha kR E B TSR 5E k. ¥
ARE, 2024 FEE A AR A 134.91 FIALTG, HAEMMETHE, FHLEK 5.0%. 55370E, 58—/l
HhnfE 9.14 Jifeot, FRIHEHGHC 3.5%; 25—\ hn{E 49.21 J3427t, AR 5.3%; 56 =/ L3 hnfE
76.56 JIZTT, [FILLIGEK 5.0%. NFTRRE, (1) 22 o il T8 5401 48.79 JiL 7T, ALK 3.5%.

(2) GAE[H B B P (NS A1) 51.44 JIL TG, H EAERK: 3.2%, KRG ™= IF R 35058, K 7.2%.
ARG, RS TIK 4.4%, HEELIETIEK 9.2%, BT AR R F 10.6%. BRI
P K 8.0%, TRT A B 4.8 /1NH 4 Al (3D AAFE BRI %0 43.85 Ji14 7T, H AR 5.0%,
PR C—ar B ESEH OE K 6.4%, LR BI L E Y 50.3%.

2025 4F FEERAEF K/, SUrsiT ki, iy, ErFmREEEK, #shiem
KoMK, i i R R AT J , %I AT R DL H 5 I EANE 7)o PR [E 9 A= S 66.05 Ji1Z 7T,
ABMAE IR, [FIHIGEK 5.3%; ol 9 i T8 0401 24.55 51470, ALK 5.0%; 4= [E & € 557
Bt (AP 24.87 JifZTt, [FILLIEK 2.8%; Tednidhth A0 21.79 Ji1Z7t, [AIELIEK 2.9%.
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HiEskiR: hREBEEER HIERIE: PREEEE

EE—BATLTERNMEH K, BUFEESRAZZEREYWASE T, 2024 £ FH LB —
WeAFETF NN 21.97 Jif2 70, FEEK 1.3%, HABBILN 17.50 1270, R R 3.4%. JERI

2025 T HEBHER B ETHSE (EL)
-2025 EVLHEBBURFETGS (HUED SHPR



"% vEaETEEREELT ‘ ‘
s CHINA BOND RATING CO.,LTD 5 BUR & D fi 2545 FA v R4k

N 4.47 JALTC, FILLHE K 25.4%. 2024 44 [H SLILBUR MRS ION 6.21 JifZ T, [FIEL T RE 12.2%, B
TR EFEY R 3 NES R T BURIEIE S T AR 5.74 Jiflot, [RILLTRE 13.5%, FEIEE B4
TR 344ES A H, EA LGB ESON 4.87 75127T, [RIEETRE 16%. 2025 4F |44 [
SEHL— A FETE YN 1156 JifZ 6, [FILLRFF 0.3%, Mo, Bl 9.29 Jifeot, RILLRFE 1.2%;
JERMN 2.27 Jifeon, R 3.7%. A, 2ESIBUFERES TR 1.94 Jifeot, FLTRE
2.4%.

B RS R RERATHER, FRMEHMHITHRSE R . TFK, 1 BUN G4 L
SCRERERE R By, DAY KA R RRE A BT I RAE BRI, IR — B A BT A
GERERLE 7 HB o> XI55 M. (1) —HR P RiEEE . 2023 4E 7 1, dthRBuR /&N
HRGE, BRI VAR T S AR, e S BT ABTT R, 2024 ERLSK, % IR
RIGME RN G, B AN RSN, EMR T —8F . 2860, SR &% . 2025
FTH, PRBUARSBCERIEE, BRSO R SRR, AR AR AR 7 EUR 5 55 KUK
FERSHIGRRPERR %S, B A AR R G HE . () TIURBRFER, FRET KA R
Bo 2024 4F 11 H, S&EAKEZ LA 6 Ao 7 BUR G %5 BRA, — ki, 4> =4, A
T B RIS, 2024 FFH 7 BUR L DU 555G BRAUN 3.9 A2 i3 9.9 iz ot: M 2024 4
Frig, 8 TR WO 7 BUR & T %7 P 224 8,000 1200, LI TH TG, BT nr B ikfabk 55
4 Jifl7t; 2029 FF K VAJG BRI - X SoE Bt 6 5% 2 e Te, higlEE RIS . o7 BUR i % 7
W R, ARTRBRIRE A X IRA s k. s RA . () MAT KREFHERERER, F
REHHSFHE “BFER” AR, THRSFEENBRFEMMTER. 202453 H, (KT 2023 £
ORI T TR AT IE L S 2024 4F b b 7 TS B R A ) 4@, BEG HY L W25 15 v QU AN
FIETH RAGEH, (RIEEEITH JG2kah v, AR I ) I H e 785« B3 AR BU= M X A4 -
2024 - 7 H, (Rt o Tt b AR SCE . HEE P E IR e ) B, SRR
BUN LB SRR ], 1& S KA E AR, ML, teil. 2024 4F 12 H, (B SSBE /A A TR
Tt s 3 17 BURFE TGRS ERHLHI & L) (EpR (2024) 52 5 FEARG “IEHiESR” , XA
8%, BOEHRAE BTN, tehh, it PR E T IEURAT AR, RO 5T,
TABGR N HCE B0 B B AR, 35350 7 8 B LR AT 1R 48 1 LA R AR 4H [ 5% 3 K ks 1) e DX F g 5 T
FFIH “HEBR” W, SCRAETRE RERRRIEN.

+ 1. AR A B GRSEEXEESN
M ol SRR
2023 4E7 H | kiR R BTG AR T 57 %% KUK, e S — T &R .
20244 H 14 L T {57 45 FRA%39,00012. 76, bk R4S HN1,0001200, 3
(KT 2023 AFHr JURIH T TR | FEHD DT IR EE s ATUSANEAR 1 . A BT R L TR 25 5 ) AU
202443 H | HHUTHERLE 2024 bl | FMEDUH WAS VR, (RIETERRDE fSELRYE, AR BE

o7 P R R RS D W T BERRCRE R e X AR, s 45 m) 40 67 T v
B,
E 2025 FEITH B MER B LTS (A
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gi;ﬁggsgigiz BRI SRR SEWEEENS, Vit
2024 46 H B - LGSR AN . 185 #7308 M & TR0 H mhiz ik
sy A PTG B, Ko R AN TR 1 B B o o TR
CRORR AT b A A HRY M7 BUR 4 U5 55 SCREVA L, 38 249 K AR 9 AR 4 11 40
2024 47 A gizf\ﬁﬁ*ﬁﬁmﬁ% W B L.
Rl (% e ok T 52 B W8 it 7 BUR 5 55 R4 E e =
SEAKREZRS (ESHEET | BREGS G , S0y BURF 6% RE6 /276, AT E#HR
2024 4 11 PRV B WO N O BUR 655 | RRBRYEGSS . M20244EF LG, ESE FAERRAE HUBT Y by BURF &
PR 0 B 0 A7 B B P 5 55 0 | TR P e i, 00014 00, B ITH T4, Ritnl B #Hpartfis4
EY) FiAGTG. 20294 J VL J5 BB X dus Bt 552 /5 1e o6, 1
WIEGRIEEIE . FyHh T BRI 2 AP R R 40T TRRE A .
K e TR IIIE, BRI, BRTEMNBG TR, RO
VARG LAk & DA Bt = IR, AR i did (B
(NI TR TSR 439 0 Ry e i3 AR AV EEADNS e S K
CER 5 B A T 25 T A 2 BTSRRI RGBT E BRI L DGR
4 B T L W ELTFAEDHE ARy “Emss” &
2024 4 12 A ISy EA% (2024) 52 B, R B R Y, 0 S B SRR,
o A WAL G BME 2 A 1 R RE I B0, DS T A g
N FREFCE « BRI X H Al B S0 N\ & U5 25 AR T H 58 A4
SAEH . N TGRSR HAZALR, P B (1
B A SRR B 5 E R i X P R B I 5 H “ HdH HR”
WA, SRR RE RIEP R .
RETER R, FEABRRE, fhSHr BB MvE L —HiT
CET 2008 £E5 R RIS T T % . KBRS 1R “BRmLm” , SRABUN S H
p0zs =3 | R R 2005 e HIGABURF 500 H T, XS, BB ST ™
M T A5 ) B TT I 5T, LRSS R KRR 45 B 45 oy BUR L T
BRI GRR, MIRK S S IBURRL S DR, SRR %
RS AL RIS & TR AL
e SRR S N AR ARG o ARURR AR 2 A A M T U £5 55 IR
WBFTH | PRERBEN e, TEASHIBRRMEGIS, A A S T B A .

FRSRIR: PREEEE

=\ WEXEFKHSHR

AHEMIBN BN, EMEREERTE. IFR, SFREEN. ARRERLREA, SRS
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B FARTHE T, VLIRE LHTAR 10.72 JIF AR, AR EEH 13X . #E 2024 R, &4
WAEND 8526 5N, AALE 75.5%. Al /r M, VLI5S B A o i s 28 s A AL
AEXEE, BRESN RIS E RS AR R, R UE S AMER . SmI§H7, KIJIsLiE
ORI , S5 A SLARAZ I8 W 2% BN 56 36, 08 R AE g1l BE bR . il A B S B i
PAJ 10 AN B, B AR &, HBE A TE— R A & LA E R E . B 2024 FRILABIE Ak
HFE15.9 J3 A B, Horbandi /v % HURE 5,231.6 20 HL SRR AV HURE 4,730.7 2 B, Hrb iy s gk % HLAE 2,593.6
NH; B 94N ALZSEANL 8 1.

LR RPEAGRREN AR —, ERETFEET2EEE (EiET. BRX) /5. 2024
FEVLIAE SO X A2 7= U 137,008 1470, &UFRIEIE FRia kY, ABHIX A= S ERo b K. W
RE, 2024 4F, THEEEHE- R EEBK 15%, BEER-RERFENK, BifEL5F-rksT.
2024 FAFHERIH AL 7,300 12706, @FEEHRI R 13.9%. 2808E, G Rk
7.3%, = TATREE 5.8 N E A Bl E R E R IR EOES: 4 FAEE—, KPR,
AV HLE . SJEH IR K 16.7%. 21.4%. 23.4%. 2024 FEBURH & — R 5 H R
BRHECR, HERAHREIGK 3.8%, RIAE 2R HLEIE 66.1%, ¥ 2023 F47F 1.5 MEHI>
Mo WEBEKE, SRS, E RN RBEREELEN G FEEA, BT 2R E R
HREEE, FE, WFE R B FRAURKIRIL, 5 IR P08 SRR, R IR PR
PRI 2024 4F, VLA SLIAL S 2 i 8 SR 47,662.3 1270, [FIELIE K 4.6%, 48T 9Tk
SRS BRRELIUE, BT SRR ey . Horbr, A IRALL LT RIS 25 200 Ak 2 (R o e T 1Y
K (ALK 37.9%) : 2024 FILIRHHEATIH RS “ CAIRHH” AN, 3RIRTH 2% LIUTE05E, M4FERE
REER R 1M 2 G Z B iy 7T 2 B RE e R AT EL EAE 4RI 40.7%F0 91.8%, A1 30 #i2
W7 WS RAZRE, 2024 4, TLI54 sE Gttt D S80 5.62 5127T, RIHIEK 7%, A5
FAHETE . EAHSSHRRFBORIAT BN T, 44 RS szt i FUR80 2.55 J520t, 1K 7.3%, HBiA)]
Ji s, o HEH AL E A 45.3%. M A, FHL. AEAIRTEEIR G DA S 7.3%.
59%#1 105.9%, kLR RFEK., BIAE, 2024 EITLHE ST B i, Rbhgidt, RERE
Fa Tt

AR, LA ATt miy, EEEFAAEIRRIE G X, KFddt—Ei, &
R R R GRS ERT L B A R SR AR 5 T L A A BT R
WEWFTE, [LIHRAETFERARRAL, == kit g1 2011 4211 6.3:51.5:42.2 {#E % 2024 411
3.8:43.2:53.0. Mk ERE, MBI E TNt K 7.7%, #9385 2023 FRAR:
o, GREEAR A B IR . AR R P E SR Tk P E A 50.7%, B RAERR S 0.8
ANAI A UL, E IR GRS . A AE BEORIRSS 7 i K 15.9%. 8.3%. T4 %
O3 INE 5 GDP (1L EEIA 11.8%. H RTITI5E S AL el (G = b SO =l = 3R 4
ity MU R 9815 B MBURIR S I 26 (P Mk 254, XIS G0 H e J75e R .

2025 4E_F2R4E, VLA SCEUhIX A4 77 Bl 66,967.8 17T, AT, FIHEK 5.7%. Tl
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ARG, e G TR T, AR AU DL R TN R UGG 7.4%, ek il xS
HRAE_E TP I DTk FRk 2] 73.5%; HXaNRe Nt K RE, RGP SR, FEERA SR
PV R TP A B E Ak 51.8%; T B Ra e K, FHICRE MG KRR, FE e Sel
223 2 Th A B 23,949.0 12T, [FIELIEK: 5.0%. BAE, 2025 4 2 EVT A L UFs T Bk TR,
A, =R E KRR R AT

3+ 2: 2022~2024 FEIIHE T ELZFIRIR

om ace os wen ss sse

X AR (L6 %) 122,875.60 128,222.20 137,008.00

NS X A= B (J576. %) 14.4 — 15.0 — 16.1 —
FE LA E TV (275 %) 37,487.10 5.1 — 76 — 7.7
Atk 2 E B R (LT, %) — 3.8 — 5.2 — 15
BEME R MEBE LA (2. %) 42,752.10 0.1 45,547.50 6.5 47,662.30 4.6
A DA (276 %) 54,454.92 4.8 52,493.80 -3.2 56,177.00 7
=R 4 4 L 4.0:45.5:50.5 4.0:44.4:51.6 3.8:43.2:53.0
WHEMNLE (%) 74.4 75.0 755

FRIKIR: 2022~2024 FIIHEERSFSHSKRGT AR, THAEGEITRMLE, THREVBTRE, PRIEEERE
7E: GDP AR E TlBIEIS KRR R ATEL N ARIT S, BISEPRIgKE,

2024 F, TXTAMBE IR, AR AEE 2 MR AR, IR R KRS At b E
RACHELERT Mosye” B R dr, —RHESD “DUASELERT” “DUHr7 “4+17 SEERAESSVESE,
ERGTHEIT BT R AR, mEREILSHERE. ROR, TR ER RSN e S B H
b, T A KA R, SRR HEshE R AR g 3R, 155 4 [ A @ A A% R b
FoRIE, FERSESEIE & T I LSEFERTS; (RIS AR B 51000 52 A4 7 T R s AR R A 15
BRI S, INRE IR AR &R, DL — 7 SE R OV G HES AR PE XA T, &5
TR R Tt 4 [ OB A st SR IR Rk A, IR NS il — I ik RILAPrli KRk =
i DX R R R = K S, FrEE Bl G B e »

=\ WXUMESEASH
AREMBUNEBRIUER, WANRERY, SEVNEE, WHERRASE

2024 FVTLHE BB EGA M IR EIIIE 20,787.27 1276, AFAEH, Hei, —BALHHEIT 1
FEUR L G TR F7 5 H 2> 320 58.24% 41 41.76%.2024 £EVT. 7548 SEBL— M A FE TSN 10,038.16
1276, ZaTrol 2 nfEE e, B EARER, TLHE—BA LB N BN 5 m . 1

SETETR, 2024 FFVLIRE 28 — A LT BN AL 76.13%, ZAEBINIE K 2 52m & L
W& H NRE, 2024 EAEBIONIEK E Bk F A B R IR AL B G U, YLIRE e T IO RIS, LAE
A LA AR LR D9 I BURF VE RS S URN RUBEEOR, 2024 44248 SEILBUR PR G IO 8,097.43 12
TCo TLIREARLBUF B F16e 7158, 2024 fERARRLEEM 1 2,323.14 1270, Hrpa AR —RASt
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TR 7179 2,320.93 12,70 2025 4F _EEAFEVLIRE — AL TSN 58 1 5,837 1278, K 1.1%. Hry,
BN 5% 4,397 1270, 81 2.7%, SABU G A 75.3%. Ak, RE XA Ea, H
LA N RS, N2 R i\ 85 A K & B K 1, K ML A BURS6 W
FIHAEAT R AR E A B AT 57

] 3: 2022~2024 T HEEMEFREAMOABEREHER

se | wen | s | amn | sa | wbn

gZaMA (Lo 23,239.50 | 275548 | 22,817.14 | 2,927.91 | 20,787.27 | 2,323.14
Hr —RATEM S (Z7e) | 11,746.05 2,679.06 12,483.01 2,839.03 12,107.34 | 2,320.93
Forfre —RALTERAN (127D 9,258.88 191.89 9,930.18 286.20 10,038.16 251.75

BUR MRS 7 (270 11,493.45 76.42 10,334.13 88.88 8,680.51 653.26
Hepe BUFHER SR (270 11,478.58 61.55 10,316.13 70.87 8,097.43 70.17

AN#IgaEM 1 Go) 27,292.43 26,761.83 24,381.03

ANB—BRALTEM /1 Go) 13,794.54 14,641.11 14,200.49

FRRIE: TAAMBITIRG, PEAERE
AR EBAFHRFRREREK, REHREREE, HRENLSETE

HE 2024 FJK, THEBUNGSKFN 28,227.61 1470, KT MBI EMIRET (2024 KA
34,186.24 {470) . MBS & KIEE, S VEARBUNGIS B, HRTLIM A BUN 655 R A 4
RIBo NHITBIF G IER: WEEBEHE, LR R BUNES AT BHBUN: WNEEH
BH, TLAEBURGS 3 EH TR A AR, HAHRGR S MR T KEM %,
Hfit & BE7= L IRTITHIESOE . KRB AE B EEA K. W55, HRZEBERE SN,
TE— R Lo DURBEAR G 55208 . MBS IIREE MG . RSB TVARTL IR it 55 A AETE SR h B I,

i 55 IR S A G B, XU SR AT %
| 4: 2022~2024 ST EGEREFER (B Z5T)

i 5 BUR i 55 BR A5 22,594.14 1,163.37 23,850.24 1,249.87 34,186.24 6,254.07
Ho, — R E S IR 8,451.98 833.68 8,171.28 833.68 8,531.28 707.93
1% 55 IR 14,142.16 329.69 15,678.96 416.19 25,654.96 5,546.14

FRIRIR: IHEMEBITRME, PHREEEE

= 5: 2022~2024 SFIIAH B GFMERR (BHL: 27T

B 5% 20,694.05 788.81 22,732.83 844.88 28,227.61 972.13
Hor, — 655 7,391.00 514.53 7,667.02 484.10 8,137.43 483.78
LI 5% 13,303.05 274.28 15,065.81 360.78 20,090.18 488.35
BRIEE: STHAMBUTIRM, PEAEEE
[ 6 | 2025 FEITH B MER B LTS (A
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v BURFRIRKE S
ARZERFNMBERERERS, RBEETHETEY. RNYTEHREA; GEEEELHE

LHERSEHEABNERAT, BNEEHEZNERR, HEERNEREE. R EARKR
Fto WLTFAGETH R M P IRIEE FEVL I8 B R G 2 ARG AR GE TR, Hr e A s
DR T, BO KR ZE% . TLI5 48 WHEUT Wt FT IR EGE 10 46 W B RS S AT 15 Dl o A T4
FE,  HI B SAT IS 93 I BGRB8

HEEHBRDAVE, SAGERKATE. 2022 G754 4 ARG EE U AR B, Frsii
A7 BEUFIERTSS, 2L B R ANV 55 R, R A GU A (s B = sl e HUAT Mk, KT Al
BURPERT 55 S RSHF AL TAR, SPAEA R A X R G R IR LR . 2023 T 7548 L4 R S 0T K
EEMTTRSGEIRE RS, —MAHEREBUN IS RIS R & 2 MM S A ARE B, TR
PEFIIR . X &R IX TGS TARE T, R & i X AT TAR AL, WL L4 i —X— B R
MR 55 5B X, KA BRI R R R B AR RANA T SRR i, Se A GUES, M as
EPEGUSIR  SRE MBI SO S ERBIA E . 2024 FILHAETHERE “1+7+137 ALHUT %
IR 55 Bt R I AL 00 55 BRI BB, I HESh S eE BRI S RI0L, fE4Lfit
KRR GERe G5 A KRR, BhAh, EERE-r G HEERL “3 « 317 I fiBULFE 50% L 1, 254
AR A T R4 60BP. A B iUk Mt )y 57 95 UK TAESEEL T “ AR 0 Rk, (B 558 HE b
et DV, TL7R4 55 B BRRT AR ST, X SR A5 55 XU T 4%

B SMEBHFER

THEER T L REBHATARG, ENERURFRLRENNMEE, KESHtLL R
R0, WTRRBREHEPROETLS

AR RRELHRA . TR SRR, ZWEHITREGEA . 2021 4, F%bt
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