S« PREGITFLBRIIEAD

“w CHINA BOND RATING CO.,LTD

2025 FEHI I E T EZEINGRS
(FUER) {EH1TR

2025 % 06 A 18 H




"% pEEEITEEREELAD ‘ \
q’ CHINA BOND RATING CO.,LTD ﬂﬁﬂﬁ%]ﬁﬁ#ﬁ}ﬂ}?ﬁ

2025 SFHTH TibtEF TGRS (M) SRR

- RESE B WO TR LS
(256> SR %3 = VR[22 23] == = N Pk T4 (= YR 22 9
2025 ST ALl TSI EERTTIEAT (LURfERR “PiEE” )
0 gy DRI 4 2RI B 7R, BUREIA K P, 2025
VPRAIE : SEWHT A H IS S LTRSS (A (CAUFFIRR “ABATF
RATHE” ) WA BB S TR T, % i35 H 75
HA 25 T 78 25 AT A TF AT (A BB A, 2135 2R
WA, DRIEAT 52 A BT A T 4 AT 25 10135 2520 AAA.

25 WBAMRS IR
XA BME (L)

NIIHBCAE =R (6D 3 R S
Mo IX AP B AE R (%) 3.2 6.0 55 NN ™~ N NN N Vi AL YA Y . e
e ik B OWLE IR ERR, BRI, WERIEEE, R

=Wk 2.8:42.2:55.0 2.8:41.1:56.1 2.9:38.6:58.5

X > O Ry /H B PATR N

ABRASFEN (fZ7E)  8039.85 860051 870561 GHERIE, PR AR EL, QU RE iR, 2024 4

LSRBRIEES B (I, 1006897 836313 616885 Rl st |l E R R W IR E B RTEX, &5FiElT
BRERGRSESIUO (L o asass s RAFPRTME SRORHTT A REERES) © KRG ERE 5L,

ERGEM N (Lot 26,069.23 25,291.98 — *Lia&&j& I3 _I_.Iﬁijzi%%» , ﬁjﬁg}‘;?ﬁi%\j&ﬁﬁ%\ *i’z%j(
" it 55 A2 40 vz f . s B ) . N NIt N N K =

ERBUNGSSRB (1275) 17,283.3 19,637.0 23,283.1 )%ﬂl%ﬁﬁﬁzo %ﬁiﬁ, ﬁﬁﬂ:%%‘%%jﬂ‘&ﬁ, é}:{?ﬂﬁix

21 20222023 S A M Bk HAAE, 2024 SR AFIIITHAE

E2: 20202004 A A IR A RIREISTRT, TRIIBO TR =
TR AT E ot BRss, Bl BUT TR RS MEUR SR A A A TR NN N o o -
B 5 R AL A M EUT AR, P e u ﬁﬁﬂ:% ﬂ?ﬂ%ﬁ’]‘&_ﬁ ’ )ﬂ?ﬁq&)\b’:fﬂfﬁ E ST ﬁ%‘@ 5

WL — A TR 2 E %4 (AR XD Fi5;
2022~2024 FAE A FLAUR W PR S ELORFRAE 80%
PLE (2024 4E4 80.3%) , BN TE— LA FEFE RN
RN o (3 e oS =17 G C S e

B LR BUN G IERRILR 4F, #ZF 2024 45K, Will
BB FS RS CAMUFE TN N 23,283.1 1278, BUHF
FSe AP GIE OL R i, B8 BB P TE, BUNGISE
ARG XA Y, 52 55 AR A Pl 4%

. B LA LGS BB R, 655 (5 Bk e &

T IEE WE P RSHEAWTR T, AR B B AR A
#1F: 010-88000242 B A NS EREEEIERERIEX, R
H5# . wangchen@chinaratings.com.cn s - s R . o
I HRFELRAT R B SCRE ;s ARG 4k e\ Jvk s )P e P
7%, 010-88090123 it “ETREEFRICREE” MEERR, LA
1£E: 010-88090005 2 TR B4R 5 i it
HE#: cs@chinaratings.com.cn .

B 2025 LA LG T OUigE (DU 6T 5 an

=7 AT, S ~ /¢ 24
L e T B P & FSEAF S, % 5200 UV 2 P 7
© TIES o0 (100045 AIVATFRAT A A BIIEL

M54 www.chinaratings.com.cn

BHEBL. AT THLNTESE, F ARSI, I 2. KL AT o N
SRR H B L IR 17 NS H LTFHERE LT, s 38 15 1) 5 R B et 2025 LA LHMEE LTS (WD EHPL
TR 30 AT PRI LA SHEFRAIIEC (5 FHLF 2015 FEH B TR

T AR T, T 5 A TR A FIRE (G HF 55 (Al [ (A

HBE) WESITINE, GBI GR35 R AL AT


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

"% vEaETEEREELT ‘ ‘
s CHINA BOND RATING CO.,LTD 5 BUR & D fi 2515 FA v R4k

— BEMEFEBRHESH
LELSFEITEHTER. BPEi#H, SRELZRNEGMER, —HAEEBBRENZFPREEA. £
E—AR A ETREBN /MBI ; WA BRRFRBELERZLFER, —RTFUGAREUEL#ET
75 55 RBE
2024 A RN IR KR ok TAR RS, seREERR AT BT R R, It B R RS

HetEshmi R R R, BRAFETaAFR. haidl, SRR EIEERE, FRRle K E
AP EECE, ML SEOH IR, U RRT, LUttt a kR 3 EHFMES IR E . 1]
AREEL, 2024 FEE AL EME 134.91 JILTC, HEAERNMETHE, R 5.0%. 47WE, Bk
HhnfE 9.14 Jifeot, FIHIGHK 3.5%; 5 g n{E 49.21 5127c, R 5.3%; 5=/ hn{E
76.56 3147, [FILLIGK 5.0%. ANFERFE, (1) 202 i 45 L3 48.79 Ji1Z 7T, ALK 3.5%.

(2) GA4FE [ E B P (NS A ) 51.44 T e, H EAEREK: 3.2%, $ORR 553t F R 35085, K 7.2%.
SURE, RN ER T K 4.4%, VAT K 9.2%, B AT R R 10.6%. mEARFL
B K 8.0, PLT AR 4.8 ANE 4 A. (3)AE LRIk H 1 AT 43.85 J1270, b H4EIEK 5.0%,
P “—ay—pg” B DG 6.4%, Sk ST HEE D 50.3%.

& 1: 2016 fELUR“=BOE W& FEKER B 2: 2016 FLURLSE GDP. —MAHFREWAN « B

£ (%) FHEESWAE (%)
120 10 40
100 - - o 30 A
& / \L
o [ i / ¥
60 - r® 10 —
- 5 Mv»—
40 1 -4 2016 2017 2018 2019.2020 20217 2022 2023 2024
20 | L 5 -10 \/_\
-2 -20 V
1
)| -30
-20
—— GDPHIE — A ST S
— 5 WA TR
T R Tiys p———e HRHE SRR
IR AR IR AR

EE—BRAFTERNPMERK, BAHMEESBRAZZERREMERT K. 2024 44 EHLH—
FEAFETEYN 21.97 Jifeot, FIEK 1.3%, HAFFIRAN 17.50 1276, [FLGR R 3.4%. JEBIIK
N 4.47 Jifeot, [RIHEK 25.4%. 2024 43 [H SCIBUR HEEE SN 6.21 JifZot, R 12.2%, %
M B K 3 ANE e T BURPEEE S T ARG 5.74 Jifeot, [FILETRE 13.5%, PEiEE B
PR 34ANES A Hb, EA LA IEEON 4.87 51256, R TR 16%.

2025 AEHITA H e & LTS (UHD ERTS



"% vEaETEEREELT ‘ ‘
s CHINA BOND RATING CO.,LTD 5 BUR & D fi 2515 FA v R4k

T BURFRHE PR RIERETER, BRI RS XK. TR, M7 BUR G 24AE
SRR 1, DALY KA R . AR M S T R AR SRR, R — 3 O B R
GREAMLAR 130> XI55 XU . (1) — P07 RIFe% . 2023 27 1, 3k g /el
HUARI, BRSSO R T, 2024 ALK, B AHOREK
SRR &, BSe5i7 AW SN, TER T — 7 L6 S A 2. (2)
LSRR, BB KREBEE . 2024 4 11 7, £EAKEZ LA 6 J3L 757 Ui
S BRA, — R, S =AESE, T B AR ERS, 2024 AT EUM LGS ETE RGN 3.9
I TCHEINE] 9.9 JifZot; M 2024 FEFFUG, L AR MOHTIE Hh 5 BUR & 0U(5 %5 Hh < HE 8,000 1247,
LITHTALE, BT BHBatEfiss 4 J1275; 2029 48 K LA S X Bo& Btk 4% 2 e,
o5& TR0 o 77 BURF ARG R B N B, B R TR O UL (R XA G R R B RVE .
(3 BRT AETMSFHAEE, FRETMBFHE “BFEKRK” AR, TTRBFEEN RS
T, 2024 3,  (O&T 2023 b ORI T TR ARAT RIS 2024 4 rp SR 7 TR B 2R fA 4R 25 )
P, ALY KL BUGH SUER R I H EAR G a B, CRIEAE G0 H S SRRt AR 43I 17 T H
MR TR BRI X IR . 2024 4F 7 H, (bt Tlb— b A R ECE . R E
RIAAG e ) 8RR, ALY KT BUR & DU RG], & 59 KAE B ARS8, BURL., T
. 2024 4F 12 H, (ES B AT R F AL 53 M7 BURF L TGRS AL = L) (B 7k (2024)
52 5 I “IESFUEERT , XUAHEEE, LGS EE M. thhh, it SR E T IR AT
B, TR T RN 55 70, WHBGE R R U515 100 H o AR, S R0 40 5 BRI (K24 DA
R IE 5K RS X P R B IR R T E “ A AR W, SRS R RIS .

® L LM B GRSEXEESEH

R BORRWER
T AP RAFBURFL B B T, bt 7 BURF £ U5 5 R AT RS
Flo BERRARBEPEAE 55 2 1 FIALSS, BURHESh IR A SoE 1“7
P AR R R, IR SUE S RN E R ARG
A 7 153 55 UK, il S — 48 TG &R

20244 H7 14 L T f37 45 PR 4%139,00012. 76, br RAF3EHN1,0001200, 3
5 0K S AT AN AR S . AR KL T 15 AT A
FETH ARG, (RBEETH 52T, E SR HH

R TR BT I RT3 B i AU £ T B
o [ e O R R R IE L A BURT 15 95 FEAL AR, e R T
HETHIEE, POL IR A H R

IR T BUR & U5 05 AT, A5 2 RRE g . e b A5 4
(E&BEiRT 2023 Erpgedl | YNBEyE R, A0 R 0 E dE% 785 8 A AR 4 (b DX 4
A D) Ao IRt 757 BUR T T I3 e FRERE, BORIBUR #9130
B, FEURTFT. R

CH DY 4 BN RARFR K | i s 7 BURF & U052 25 400 8 40 e 22 ) T L 4% 70 40 BROE AR IR
202446 H | RMBAFERSRT 2023 | &, SiSMARBRAXER . @ fteLhfis “EmEe”

FRRRERERE A RN | AEGEE IS, VSR m TGRS RS M. 85

2023 £ 7 H 3 A B R A i

(KT 2023 A GLFNH Ty T
2024 %3 A | HEHATHEMS 2024 YAl
Hb 7 TR EL S R )

2024 %6 B

] 2025 AEHITA H e & LTS (UHD ERTS



M pEEEEEEREELD ‘ ‘
q’ HINA BOND RATING CO.,LTD ﬂﬂﬁﬂﬁ%mﬁ#%‘ﬁalyﬁ

TN T

i) J5 8 ML TR I H R U T AR DL, i as ANk
ST I B I 1) 5 X TR

Crp e e Se F i — 25 &0
2024 7T A | RAGSCE . et E SR
B R 5E )

YRR TS SR, &S R A S
Wi BB LA,

SR (5 15 T-HE A UL A 7 O (5 WA e A
SEAKERS (HERET | BAEMSIOWER) , M7 Es 65 6275, T B
SR R T BRI | ARBAPENS . 20244, ST AR I HT R U
BEL 2 477 B P 6 1 B | ST e HEB, 000128, B TR Tk, BT I e (54
%) THZTG. 20204 % BLJR BUMIHOH P X St Kt 6 4 20278,
R A FRSIE. Sy T BN th 2 B P R R R R
e TR, BRI, TR TRAB T, Wi
PECET. LHBAE & LSRRI BH TR, AR, Gt (L
Hbo ) SRR A — I35 4 P 5 90 N L5 4
b AT %“ﬁﬁﬁﬁ"i*%A“ﬁﬁ%f”@ma§7$%§@ﬁf
st o s gy | T TEETIRMES VA G ONHEAT “ EMR” 4
2024 4 12 f B, TR, 50 A R, S
BIEIL) Bk (2024) 52 " o o
" INBh UL AT B 22 AP . SR, L T e
ﬁ FEFEH « B IE X SRS AT 5 PR 000 H 7 A
SR, FHCE T R, MR B R
5y LRI [ 5 AR MO X TR G TR 20 1
WA, AR R ORI

2024 £ 11 A

FRRIR: PREEEE

=\ WXEFKASH

AL EEFEITRPERE B, 2024 FREHSHASRELREGHEERIER, &FEIT
RhEH; RERMTIEBREERER) “/URR” ERESE, L “+HEXRTE” , RELKFR
R, HEXBRERE

WL i AR 10.55 J3°F 7 AR, 2 EERB/NE G2 —. WL 11 AN, 37 /M
FEX . 20 MR 33ME (B LANEBRED o #IE 2024 (R, WHTAFAENT 6,670 TN, B
BN 75.5%, b FAE BTF 13 ANE A s WILA M E RIS KT =AM R, RinRE, ™
eAm g, VSTV, ZROEE, bl i, TORER, HERar BN . BRI e T T, WL CO% R
Mg =R ASTE M, 2024 AR EE AMSEME 122 HAR, Hi, miEARK 5610 AH; X
BN 7 ANRBNES: XN I T LS It B S 16 R A EREE —, SRR T EELt
RS =, AURT BRI . BHEERIE DT IR, WL oA Ed mAL 109 i CEARSZAERD
SR SRR K E (R&D) £ HICH Y GDP HLLEIEE 3%, BIEFHEE.

WLE LPFEAT EIERTE 7983, 2024 FREHLHERREBRRERIEFAERREX, S5
BATRPER. LA R EASRRRIENE L —, FEAFRRET2E & (. BR X §isl,
SRR RS R, 2024 EHTLA LU RAEEMRIEK, SRR E ST, A= iaib

5] 2025 AEHITA H e & LTS (UHD ERTS



"% vEaETEEREELT ‘ ‘
s CHINA BOND RATING CO.,LTD 5 BUR & D fi 2515 FA v R4k

oK, WFERESRE, KFETrahait. 2024 EHTTA LI X A B4l 9.01 Jife7t, BEE
EH AN, AR E LHE )y 5.5%, s TAEK. BASKE, ko, T
MIEANAE R S5 AR 2 3 R B K 3.5%. 6.1%F1 5.1%, = K77 b5k Ik b2 9% bk Z A AR
] 52 BE = B0 40 0l [F] EE G K 4.09%F0 0.4%, B4tk i 1 i L3 D43 il B EAR s 7.4%..9.5% 1 1.9%,
SELELRE

WLE TAVARRIEAT, FEmRegitiil, FRAEF IR BH LRI, 2024 FH LA Hiiy E 5Kk
BEHIEMVEERE 4 A, BHUEE) 8 A4 “415X” R ElE AU 9 in ks, B E TN
K 7.5%, 17 DESAEGHEEV R INE K 7.8% 4 4. [N, BiAER Ik RSk R, Hri4E
HN IR 18 5K, BT 38 5 MM E ARHE AR 110 W, FREFKRHK 30 I S SHEA RN
Fiitik 3.2%; DXIREIHTRE ARSI A E 4 4 7. 2024 4F, WHLERFSALLERMHEE, RELKE4
it — s, 2024 o E RE Ak 500 RATRCE Al il il 500 5. A4l 100 58 WA A 500 K .
KEAEF] 500 K& Tk, WL ERSEO0S R A E S —, ERSEIRME, SE A E FkiXL 1,095.2 7
F K 5.9%.

R 2: 2022~2024 EMT EFEELFEIR

2022 4
Bl ke

X AR (IETe %) 78,060.63 3.2 82,553.21 6.0 90,131 55
ANEIHIX AP Sl (TB. %) 119,022 2.4 125,043 5.3 135,565 4.7
FUAELL BT mE (275 %) 21,899.8 4.2 22,388.4 6.0 22,470 75
i 7€ B 4 A (f4T6 %) — 9.1 = 6.1 = 0.4
HaE R HRBELT (2. % 30,467.20 43 32,550.19 6.8 37,708 4.0
B HSAT (276 %) 46,827.36 13.1 48,997.61 4.6 52,641 7.4
SR R A 2.8:42.2:55.0 2.8:41.1:56.1 2.9:38.6:58.5
WENE (%) 73.4 74.2 75.5

FRIKIR: IERTREMN, pHRiEEE
E: BIRBRETET

JREARR, WLERFRFERMES) “)\)\RHE” ERESE, BRITHR “AFFAEAR” KRAHES,
RFELFRRE L. e RFMERE, #R “THUR” MRIERRE. 2025 F=2 “+HNL” Mk
BHZE, RRRERRERILREHRRIEX MR 4. 2025 FHLE EEBHHR N 47 S MEH
1 5.5% /A7, B B L AR AEHIAE 59 LAY i BIH BRANTMEBKIE 2% /547 JE AT SZRCHON 522 G 4
KIEARFD . 2025 4F, WITENRG W EIFBOER S| IR SRR, SORFEEIEBUR M AL N R S 2 715
SRIRANY I B, DISEIG 9 PR FREEREVEAE A I ORI H e, b PR B et LA
WL S| WU R A TR s ATIEBRAL AR R 3 KPR IR, B RESUT RS KIS
DrRBISCER SRR, SRR B 0iE 71 DL TR &5l ema k. b “=KEm", #
IR E MSEAT s SRR AR Sl fr, @ B KPS aR A s PRI R BRI 5 9 4RI K

2025 AEHITA H e & LTS (UHD ERTS



"% vEaETEEREELT ‘ ‘
s CHINA BOND RATING CO.,LTD 5 BUR & D fi 2515 FA v R4k

TG R A G R R RN e KT 22 4, SR AT P i LR IR WL s PRI AN SGE R AR,
HE SR N RO AR A IR AR IR 22 2B 10 AT IOF R AR, FFRERISehEdr+ i IR A S AW E &
FRE R REh AR, LS “ T IE AT, RitastiRdtmir . e KRAERE, ik <+
VO BERIEBCE 55 71084 B KR 2 A 5k

=, XMESKHSHR
AT HMBEARE, WBIBASIRES, REME, MBI RRETHE

WLAR R EM IR, —RAXTEBANRERS, BEMR. LA SAT “AEEE” MEkdf],
FERLARS] T, AHEVES T B G SEIAB, AR i1 BRI BEAR K. L W Bk 1k
i, ABUSONSEIR & . 2023 SEHITLAE LA M IR 2.53 Jife o, N3Z&W Jikid 3.8 Jiot,
BARTA B I8 o 2024 FEWTTLAE — A FETE YN 8,705.61 1470, K 1.2%. WiiLE BIHA 5Kk,
GF AR, KU A AV B S IR BGR, IE R A S A ST RN AR AL & LR RRE 80%
PLE (2024 4524 80.3%) , W ASZEUF R T2 E SR, WENFE SR, Wil 5= T
RIS, LA AR T BUR R S FUREOR, 2024 4RI L A8 BUR PERE 4 URON 6,168.85 147G,
[FILL T F% 26.2%. WiLE EA MR =R a5y, EARALETERNMBER, 2024 FHiLEE
HRAZEWHEIN 255.54 1478, [FIHEIEK 31.1%, SEILRMEIG K.

R 3: 2022~2024 SEFIT LA MEXRESM HIEREHER

2022 &
2% “EE | LA
gZeWMh (Lo 26,069.23 1,094.95 25,291.98 1,534.66 - —
—RASETEM /1 (275 15,394.35 986.74 16,705.70 1,431.69 — —
o — B AFLHE RN 8,039.85 381.28 8,600.51 350.04 8,705.61 355.67
BURERETRE I /) (275 10,561.00 71.40 8,487.65 69.04 = =
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