S« PREGITFLARIIEAD

" CHINA BOND RATING CO.,LTD

2025 F; I AEBAEIRSE (Z1+8H1)
ERITE

2025 % 11 H 07 H




"2 vEaETmaREELT
q’ CHINA BOND RATING CO.,LTD

HUTT BN TR 5715 A PP

2025 S A EBUF RIS (Z1H) ERMER

RIWE B8 B
ez R &5

PREIL

PR G AR IEA R (BURRIFR “H6isE” )
WHTLIFE QBT I s, WIS J11R 5%, 2025 FELI5E I
LTS (WD (ORI “AI AT AT 6" D
| INILHARBUG TR UL, BRI L RS ARAR, [N
BEVEE A AT RAT B IE A 409 AAA.

PR

2025 AEVLAE UM LIS (1
1D

VER B :

BV, MRS RER 2022 N0 0923 5, o DU

137,008

M BB (25D 122876 1282 B THREFHRERK, 2024 FE@ATHIMEESMA. A
MIBICEFRI O30 ek as0 e R G SRR S, LTI R S AR AR
Hb XA P R (%) 2.8 5.8 5.8 N — e g o s

. F+, GDP ik 13.70 JifZ7t, mREKIEBGIHE . KK
= a2 ] 4.0:45.5:50.5 4.0:44.4:51.6 3.8:43.2:53.0 B k -
BREEWTT (LT 23,240 22,817 20,787 {I*ﬁ%ﬁ{%é{iéﬁﬂ%m “ gi;ﬂ%,%” E"H*/]" /57‘)\;}5@ “#?ﬁ
EE—AITHE RN (275 9,259 9,930 10,038 —I” @ik, KILAFFHEREAK =M — b R =
ARBUFMER SR (270 11,479 10,316 8,097 j(%{ljjjzﬂ]%, ﬁjﬁ—giﬁgﬁ@c,{%ﬁ@%@%i{@o

ARG (e o 2re w25 m o @R THRENGTREKCTRIZ TG, T

FoRRIR: Gt MR TR A M BRI R IATIE, LA M BT R

CEREWJIMEIR o 2024 AF A R R LEE W J1 5 0l N
20,787.27 12,70l 2,323.14 14,76, JE4AEHTH; 2024 {155
BAEBBWN G — A LTSRN LLE N 76.13%, HE
N R BT s VL9548 BURF I R S IO IS 32 B Hh =TT 3%
SO PR A )

B VLOVEBUN G S KPR RIIG OL R 4, 5755 & BE b i,
BE 2024 K, TLIVEBUNGIS REN 28,227.61 147G,
5t 2% ARG A T 4% o[]S VL A8 A SR ORI () [ A 7
BT A F AL, AR s .

I

#HIE AN

H#77%: 010-88090053

HE#E: huangjun@chinaratings.com.cn

V2 7

H#77%: 010-88090123

14 010-88090005

HE#G: cs@chinaratings.com.cn

PRI IS IR F AL AT

itk R T AR L G
6 5445 /& 501 (100045)

M54 www.chinaratings.com.cn

W LI E AR BT A A R (VT R Bt o ] PAY ] B XA
MR LA HE A SR AL, I B R 845 21 o SR AR BURSE U7 T
M A 3R, XIBGTrA S RERTST . ARk, BT
B R BT R TS

B R R T RAT IR N AN BUR IS P 2
TLI548 BURE 3 5 TSN BE 6 782 76 A ) AT R AT 27 1
ZNSE

BEFSL. ARG T HRNFZE, IFRRFRAN T BXE: 20 KR ZiT 5
TR TR LG 1 Z PR R TN ST HE A TTHETE T B, 1 (5 17 L2200 5] T 5 S
REBHEI T 3y TR A HIRAIITEFRLT 5 1 7RI A (T A7 2015 TFH 77 BORT E T K
T LIERTER) THE, AT 17 FGHI LRI TFRTS (GG T 5 (0 P E X, (5
BIRE) HIEIHTFRA S G L PR 15 R 1 B PR RA R AT He

2025 FHLHBRBUNFEMBEZE (ZHHD BGRIPHR


mailto:huangjun@chinaratings.com.cn
mailto:cs@chinaratings.com.cn
http://www.chinaratings.com.cn/

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

—\ BRI SBERRE SR

2ESFBITEHER. BRPEF, SRELXRIEHITER, EMRBEANENBRLNEY.
FBRHREFREZBEREFER, —MTFURARBHEUBRIL S HRERIE

2024 A4 E N IREERR AR IE TAE SRR, SRR A T SR R RIS, NPT R SRR
HetEshmi R R R, BRAFSTaAFRE,. haidl, SRR EIEIERE, FRRle & E
BTN EECE, Mt EOARERIR. K5 RRT, Stk kR 2 HPMESIF 5E . ¥
AREEL, 2024 FEE AL M 134.91 JILTG, AR THE, R 5.0%. 47WE, Bk
Hhnf 9.14 Jifeot, FIHEIGHK 3.5%; 5 g n{E 49.21 5127t, R 5.3%; 55 =/ hn{E
76.56 Ji14t, [FILLIGK 5.0%. ANFERFE, (1) a2 5 45 L3 48.79 JiMZ 7T, ALK 3.5%.

(2) GA4FE [ E WP (NS A ) 51.44 T T, H EAEREK: 3.2%, FORR G5t F R 35088, K 7.2%.
SAUEE, FERNR IR R 4.4%, GG K 9.2%, JEH AR I N B 10.6%. BRI
B K 8.0, PLT AR 4.8 ANE 4 Al. (3)AELRAIE H 1 KA 43.85 J1270, L H4FEIEK 5.0%,
P “—ar—pg” B DG 6.4%, (kST HEE D 50.3%.

2025 4F PR ERAT WL S, SUrs T AR PR, Ry, AErEmoREE K, Bishaenk
KK, SR IR HT R, GV iatT R DU B KRS 7). BRI 9 A7 SH 66.05 312 7T,
AT E, [FILEHGC 5.3%; #L2x il o i 248 40 24.55 J51270, AL 5.000; 4 [H [H E %~
Bt OREAPY) 24.87 Ji440t, [FIEGIEK 2.8%; Tednidt th A0 21.79 Ji1Z70, K 2.9%.
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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 . MU BURIEIE S T ARG 5.74 Jiflot, [RILLTRE 13.5%, FEIgE 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
DR AR T H8 7> XI55 U (1) — A7 RIFekvisth. 2023 427 H, It RBUA R & W
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 5 BUR L DU 555G BRAN 3.9 A2 i3 9.9 32 t: M 2024 4
Frig, 8 TR WO 7 BUR & T %7 P 224 8,000 1200, LI TH TG, BT nr B ikfabk 55
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ORI T PR AT R0 S 2024 AF b JURI 7 PR RE G AR ) S, BEA Y KL I I £ 1n) S AN
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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
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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, BREESNI RIS E RS AR R, R UE S AMER . SRIFH, KIJJsLiE
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
ANH; BELE 94N ALZSEANLA 8 4.

LR RPEAGRREN AR —, ERETFEET2EEE (EiET. BRX) /5. 2024
SEVLIAE SO X A2 7= U 137,008 1470, &¥FRIEIE BRia kY, ABHIX A= S ER b K. WiE
RE, 2024 4F, THEEEHE- R EEHK 15%, BEER-RRFENK, L5 rksT.
2024 FAFHERIH AL 7,300 12706, @FEEHRI R 13.9%. 2808E, G Rk
7.3%, = TATRE T E 5.8 N E A Bl E R E R IR EOES: 4 FAEE—, KPR ARG,
AV HLE . SJEH IR K 16.7%. 21.4%. 23.4%. 2024 FEBURH & — R 5 H R
BRHECR, HERFHREIGK 3.8%, RIAE 2R HLEIE 66.1%, ¥ 2023 F47F 1.5 MEH>
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 4, VL7548 SEL AL 2T o i 45 S8 47,662.3 1470, [AIELIEEK 4.6%, 4 itk
A BRIV, BT SRR ey . Horb, A IRAT LA T RIS 25 200 Ak 2 (R e 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
Fab Tt .

AR, LA AT, EEEFEAMIERIE G HXE, KFddt—EMl, =
R R R SGRIE, RESERT L B P A R SR AR R T L A A B R
WEWFTE, [LIHRAETFERARRAL, == kit g1 2011 4211 6.3:51.5:42.2 {#E % 2024 411
3.8:43.2:53.0. PNk E R EA R, ML E TR I b - AE K 7.7%, HE5 2023 EIEAH:
o, GRSRAR A B KK . AR R P AE SR T E E A 50.7%, B BAERE S 0.8
ANAI A UL, E IR GRS . A AE BEORIRSS 7 i K 15.9%. 8.3%. T4 %
O INE 5 GDP [ LG E IA 11.8%. H AIVLIE I RAL Gl G b i SO =k R B R 4
ity MU R 9815 B MBURIR S I 26 (P Mk 254, XIS G0 H e J75e R .

2025 4E_F2R4E, VLA SEEUhIX A4 77 Bl 66,967.8 17T, EABMMEITE, FIHIEK 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 TG I DTk FRE 21 73.5%; HXANRe Nt R RE, RGP SR, FRERA 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 (IET6. %) 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 £, TXAMBEAINR. AR EE 2 R IR, TR E KRS At rh E
ACHELERT Mosie” IERfEdr, —RHESD “DUASELERT” “DUHr7 “4+17 SEERAESSVESE,
ERGTIEIT MR R AR, mEREILSERE. ROR, TIHER RSN “aE oem” A 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 I AR &, 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, Rl G R e »

=, XMESKA SR
AHEMBBNGEIER, ANRERY, GFAVNEE, WHERBRAEHE

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 L BRSO E R BUR IR S USRI R, 2024 44248 SEILBUR PERE G ION 8,097.43 12
TGo VLIWVE RGBT RECI 168158, 2024 AR RHLEEM 1R 2,323.14 1276, HAERE KAt
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TSI 717 2,320.93 1270 2025 4F FAEAETLIRAE — A FETREN 58k 5,837 27T, 9K 1.1%. Hr,
BN 5E % 4,397 1270, 81 2.7%, SABU G A 75.3%. Ak, RE XM Aigfi e s, H
LA N VRN AR, N2 Fafid i)k 45 M R K I A& Br 1 Kl 71, KOG T 8 BUR 256 1
JIRREAT R ORI TE A E AT 51

+ 3: 20222024 ST AL EMEETREAM HAEREHER

se | wen | s | amn | sa | wbn

HEMH (L) 23,239.50 2,755.48 22,817.14 2,927.91 20,787.27 2,323.14

o —AILTEIM 1 (2o 11,746.05 2,679.06 12,483.01 2,839.03 12,107.34 2,320.93

Hormp: —BAFLTEIRN (1270 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 1Z70) . MR ERIEE, Gl VFEFEBUNG IS ES, HATLIREBUN G RETH4
RIBo NHIT B GIFIE R WEEBEHE, LA RRBUNES AT BHBUG: 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)

Hb 7 BUR 5 55 BR %0 22,594.14 1,163.37 23,850.24 1,249.87 34,186.24 6,254.07
o — £ 45 BR 40 8,451.98 833.68 8,171.28 833.68 8,531.28 707.93
LI 45 PR 14,142.16 329.69 15,678.96 416.19 25,654.96 5,546.14

FRIRIR: IHEMEBTRME, PHREEEE

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

BUM 5 5% 20,694.05 788.81 22,732.83 844.88 28,227.61 972.13
Hep, —Bm55% 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

FRPRIR: IHEVMBUTIRM, PHREGERE
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v BURFRIRKE S
ARZERFNMBERERERS, RBEETHETEY. RNYTEHREA; GEEEELHE

LHERSEHEABNERAT, BNEEHEZNERR, HEERNEREE. R EARKR
Fto VLIFA Gevt JR Pl PR R LV 58 B IR AT R R Gt AR G4, B 3k18 H 4
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
fAF EBUFIERT S, Ao A B R A AG55 RSE, Rl A Ge A (s B = 4. 2 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 VRS, L7548 55 B BRAT BEAR ST, X SR A5 55 XU AT %

B SMEBHFER

T EMERMREE RISRNATARE . ENERUEFELRENEWRE, RRSFite 2R
BRI, RO RS PRI S TR

THARBAATFRE . TAKHE CURE . BUCREITRBIA 130h . 2020 4, (% Bt
SRR GLAREIER R EHLE (2021—2025 49) ) , TR RIR A I R KR
PR A IR ATTHE S PR R B U K. 2023 4 7 A, 4 BEdtb YL
1) (L34 LA (20212085 47) ) o HRHUEE B0 =RIUA R EARREL (2 KBRS
3 AMBARILARITI . 4 RIBEEDRIEAD HOA— . BLSLANAOE 5 BT R BT R, 0 T s
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