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X AR (20 78,060.63  82,553.21 90,131
NS X A=l (6D 119,022 125,043 135,565

XA SE I (%) 32 6.0 55

=GRl 2.8:42.2:55.0 2.8:41.1:56.1 2.9:38.6:58.5
B AT (f278)  8,039.85 8,600.51 8,705.61
ERBUNTERETEC ({4 10,068.97  8,363.13 6,168.85
EREARALEBHRA (1L 191.98 194.96 255.54
BRGEW N (LT 26,069.23  25,291.98 =
ERBUGHSRE (L0 17,283.3 19,637.0 23,283.1
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—\ ENEFSBRE T
2ESFBITEHER. BPAiE, SRELXRIGHITR, — R TEBICRENZSKAELH. £
E—AR A ETREBN /MBI ; WA BRRFRBELERZLFER, —RTFUGAREUEL#ET
75 55 RBE

2024 FEAE R IR KRR ok TAR RS, SeRrERg AT ST R A, N BT R A R,
HetEshmi R R R, BRAFETaAFR. haidl, SRR EIEERE, FRRle K E
BTN EYCE, I EOARERIR. K5 ERRT, SUttha kR 2 HbMESIF 5E . ¥
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 Ji14TC, [FILLIEK 5.0%. NFRE, (1 2FLH T E L4 48.79 127, FHLIEK 3.5%.
(2) ZAEREE R HH OREAR ) 51.44 FifLTT, o EERK 3.2%, N5 T & #H, 1K 7.2%.
SURE, RN ER T K 4.4%, VAT K 9.2%, B AT R R 10.6%. mEARFL
BB 8.0%, TRT &G 4.8 NE M. (3) RFLLWEEH H A% 43.85 J5127T, t EAEEK 5.0%,
P “—ay—pg” B DG 6.4%, Sk ST HEE D 50.3%.
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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%.
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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
IR &, BSU 6T EAWRECE AN, ER T —8F . LA Erdmimdsa%. (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
JICTCHEINE] 9.9 JI1ZT0; M 2024 SEFFY, 3 S AERRAE M OFTIE b5 BUR & U055 b 224 8,000 127t
LITHTALE, BT BHBatEfiss 4 J1275; 2029 48 K LA S X Bo& Btk 4% 2 e,
ARG & L . 17 BURF AL B N B, A R TR R IR ) (il X B e . B IR A .
(3 BRT ARETMSFHEHEE, FRETMBFHE “BFEKRK” AR, TTRFEENBRESEMM
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 4E 12 A, (ESBEIrA TR T4k 5838 17 BUR L TR S B 0 & L) (kR (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 .
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BR 40 B 4 A7 B R R T 55 1 | TR b 2240i8,00012 78, B ITA TLGE, BRIk R B HEErEf %54
%) JifeTt. 20294 ¢ LLJa BIFIM P X o Rt 6 552754278, A7y
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WAL SCRFRTFRE AR PR -

FRRIR: PREEEE

=\ WIXZ5FLHaHh
AL EEFEITRPERE B, 2024 FREHSHASRELREGHEERIER, &FEIT
RhEH; RERMTIEBREERER) “/URR” ERESE, L “+HEXRTE” , RELKFR
gmEr. e XBFMIERE

WL i AR 10.55 J3°F 7 AR, 2 EERB/NE G2 —. WL 11 AN, 37 /M
FEIX . 20 MR 3BANE (B 1AEBE) o #iE 2024 4R, WHLAEFEAEAND 6,670 TN, A
BN 75.5%, b FAE BTF 13 ANE A s WILA M E RIS KT =AM R, RinRE, ™
PeAm g, ViSVIUG. 2RUEE, db5 Rig. VLR, MhIALE R . A T, WL TR R
. BRSNS, 2024 ER B AKS R 122 AR, H, mEEAR 5610 AH; X
BANIEE 7 ANRAN: XN T B LSt Bk 16 R IR —, AT EIEL 7
FAIRE =, CQRT RIgAETINSEE . RHEBETE T, WL S Ml =R 109 AT (ST SL R
SR SRR K E (R&D) £ HICH Y GDP HLLEIEE 3%, BIEFHEE.

WLE LPFEAT EIERTE 7983, 2024 FREHLHERREBRRERIEFAERREX, S5
BITRFER. LA —RHESKREENE N2 —, EEREFERLTEESE (. HBRXD) fisl,
SRR RS R, 2024 EHTLA LU RAEEMRIEK, SRR E ST, A= iaib

[ 3 | 2025 EHHIEBUORE TS (—+—2=+=8D

RS



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

¥R, WmFEREERE, AFBTath A, 2024 SFEHTE P X A/ S 4E 9.01 iz, BEE
EEGY, AN RIS 5.5%, e T aEKT. BARRE, RPN mE. T
NI IME ARS8 e 43 50 BE3E K 3.5% . 6.1%F1 5.1%, — Kpak5rskatah; h2xiy 2 i 2 5
[#] 7 B 7 $% B 70 0 IR EE I 4 4.0% A0 0.4%, SRk th 1L Hy 11y 1E D23 i e EAEIE G 7.4%. 9.5% 71 1.9%,
EXCTRN iy

WILA T ARlEEAT, PSSR, FRAE RS REF. 2024 Flila ¥ E5x %
BEHDE AV EERE 4 A SBEAE 8 A “416X” HEREHL WG E N 9 Hion ki, AR TN
EIK 7.5%, 17 DESAEG RSV 7.8% 4 4. FN, BRAS R RSk RIF, HiigeE
HT S 18 K. Rt 38 &K Bl E AR AR 110 W, IREFEHL 30 T St RN GRS
Filitik 3.2%; [XIRAIHAE Ik SR 2 E Y 4 7. 2024 4F, WHLAHFEMAERTE, RELKE4
Frif—B s, 2024 v [E RGE Ak 500 581 RGE Ak filidlk 500 58 ARSI 100 3. BFA A 500 % .
RWIEH] 500 K& Lok B, WL ERE B e 2 EE —, HOEIURM T, 2E 2 E TM9E 1,095.2 /1
. 35K 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, WTARRFEEAESD )\ )\ Gk ” ERESE, BELE “G@F KEHRAR” HFHEHES,
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
KIEEARFD . 2025 4F, WA K NRIFBER S SRS, BORRE BEEBUR LA AL N R i 2h 715
SRIRANY I B, DISEIG 9 PR R EEREVEAE A I ORI H e, b D3R 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 M SeAT s RAGEETIARI SO i, B mRKOTSCHsRE s P R PR 5 3 4x i I
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TERK T AERE G5 mR R ERCT 24, @B /KT 2T AR WL PRIEASGE R A,
HE SR N RO AR A IR AR IR 22 2B 10 AT IOF R AR, FFRERISehEdr+ i IR A S AW E &
PR e AR, LS “ T IE AT, RitastiRdt i, e KRMERE, #ik <+
VO BERIEBCE 55 71084 B KR 2 A 5k

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

LR ZEM IR, —RAXTHBARESR, REMHR. WHLELT “AEEE” WBUAH],
FERLARS] T, AHEVES T B G SEIAB, AR i1 BRI BEAR K. L W Bk 1k
SR, BN SR . 2023 SFHTLA LA M /IRy 2.53 Jifeot, NBLE&W i 3.8 Jit,
BARIA LS IR . 2024 FEHTAE — R A LR 8,705.61 147C, K 1.2%. WiilA B4t kik,
LT EE BT, X R I S P D5k, ARk A — M SE TN B o L AR REAE 80%
PLE (2024 4524 80.3%) , W ASZEUF R T2 E SR, WENFE SR, Wil 5= T
Rk, PAd RSN R BUR R S RIBATR, 2024 FFEHTLAE BURPER &N 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 4 ‘
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 = =
Forh: BUMHERS TR N 10,068.97 53.87 8,363.13 61.84 6,168.85 62.10
EEBEARZETEM T (275 113.88 36.82 98.63 33.93 — —
Her ERRAZSERERA 191.98 52.03 194.96 53.61 255.54 66.33
NBgEaM 5 Go) 39,636.96 38,165.06 —
AN —RARTEM S Go) 23,406.34 25,208.54 —
i BAMH=—RARTAEM N+ B RETEM H+EEERLEMEN F1, 2022-2023 FEMEEIESRRER, 2024 FAMERITE, &
ERIEE TS

FRIKIR: TEMEBTRGE, PHREEEE

WA BUG S R AKEAEXNBRIFRIT &S G B R, S EfRSRET SHBE. A
BB AR S IE, R RWILA BUR 5 55 MUBCREE rT 430 A A BT, 65 KU mT4% . AcRE: (D
MBURH5: 55 RIS R, ARIEHTT A M BUT R AL EEE, #BE 2024 K, WHLABUNGI% R4
T, TRED AN 24,9114 1478, WA BUN IS REY 23,283.1 1270, #2023 FEARHEK: 18.6%.
(2) 2015 4 8 A 24 H, E&BiF+ e E AN KE R TSRS R E U (B8 T35 &

[ 5 | 2025 EHHIEBUORE TS (—+—2=+=8D
S



HINA BOND RATING CO.,LTD

"% vEaETEEREELT ‘ ‘
ar H B U5 P VL

WEHE 2015 47 Hb 7 BURFE 55 FRATIL ) AREHTREWRIEE 2 7 X 1 7 BURF 55 M BR A L. 4418
WAEGHRE , FEAE I BGE A 7 BUR G 55 BR AU, BT ULE B S % T LA 55 BRAT A i 7 %
MERFRASE TiA. (3) % 2024 5EHK, Wil G BUR RS A N T BUF i, 15 BUR 5 4%
HiN 23,280.14 1278, HAEBURRSILLE Y 99.99%. (4) #i%E 2024 £K, Wil EBUFFS%S 3 EE
HTETT A B JZ T, Horh BHE KPR B T R 555 S L B, (5) BEEHL T BURM SR 1K
T, WA 1T BURF 55 IR S RIS DAk, JIRESH -G HE.  (6) W& BURF 4 E 208
BRI TTBGE . RO T AN BRI Sd S, MRS L T KR
PP, QR TITEE A . A F O S TR A A B R MRS, R AR R A E TEIRON,
AT AREIEAH A 55 -

F® 4: 2022~2024 AT H B HESZRH (REFETRD) B (B 270
2023 5K

B
20,042.40 1,501.45 24,911.40

e
BUR 1 45 BR 4 17,676.00

SE: 2022~2023 EHURYIFIRE S, 2024 FERTERITH
BRISKE: HTEVEBUTRE, PHREERE

F5: 2022~2024 FHITHBAHREFZRE (REFETRD) B (B 270

1,401.60 2,818.40

2022 R 2023 4ER 2024 R
2% &% R
BURF %% 17,283.3 1,010.29 19,637.0 1,097.7 23,283.09 1,190.17
A5 330.8 38.5 239.7 31.2 172.36 24.65

¥ 2022~2023 EHIBIFRER, 2024 ERTMERITH
BRISEE: HTEMEBUTRGE, PHREERIE

MEEEZLNE, BUFRFEAERCRAN, MENRBATE. THLEZE. QBN —HLL
Kim FEEAGUSE B AR, Rpaliasek, Rkt & 2MBUGSE L, MWE T ReERER, E
FALE AL S B3 77 BUR 51 95 8 BB AR 2, R R BUT RIS 208 . (0] BEESE 77 AT R,
A RBEE T TTBUR 95 K. A E BUR 95 TEK R, 2022 4R F1 2023 4RI LA BUR it 95 R A E5&
W 73535109 77.37%F1 90.49%, BUF 155 FALAELR X (B A, BUR 651 55 /KT T E AT Vi B

M. BRFEEKFSH
MIEZFNMBERBAERS, RSEESHETEYE. RNETEREA, RAMBHIEERER

WHLABUNE BRFREN R R, MAEREEEEE. R EISMREF. @it astit&. Y
BUT B WA RBUE T AE LS H R ATt KRG ARG TR % . A LU ST IE HUEEE . W
TREIAAT 15 D0 B T B S A0 5 RV IR R B % 48 0 I LR SR (3 75 S R 3 5 BBURT 15 55 PR 265 £
R BHLsEtsil. WEEEE S, AMBUREREARR. WiTEEVBUE B EZERF R “ DL
AXMBYHLE RN TUE” B, EmAEETM I RKEWBEERR R, S, eEsKH
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BURTTEUUH ; FrefEt MR SUCE PLICE, SCOUM T RS H bnd il & 55, M ATt DR
U B A B2 T ) S L AR A AR TIAR A B s MR R I, TS Al FE R (RN DD 5
BRI, AR T e Rne, Wl R EEHHLE+ RS BB R B e AR,
SE G (LT BUR L IR 0 H R e SRCE BINE) » B L6 H ad B Su3ce B .
RIRRSAT R R AT R UL WA, WK E O =R HAR, B ER =K
e, INPRRHE B AL E R, B LD DR o BT G E (8], AR = 1k
W WSR2 B R g A “ifee” SR, B IR EC A EEE, IRy B AR VR R
, HEBHAEAR RANAELRE DI, RERTRBE. 558 UL, KIERIEERS . AR
BE~ ITIEMERZ R TR FERE S, RSB A AN TN 78 0 T L, A S Bl ] P KA A0 ) S
[ P L oS A (R s AR AL, IR I I R B A e AT S AR S8 3 T RS BAT )\ J\Bms ™
BTG CHEEE O MRGERBEAREVERCR, At e IR EIT A .

B SMBHFIER
MIEEATREBARER{FENTER, EBRSEFERSHRIIR; RRIGHENRES
MEFESHIE “BRREEERAR” NERETR, HENILFHE2LARMSESRR

WL ARy o A R B R B M sVE X, ARFT BRI S AIBUER AL 28 5 K e ifVii . Ik, 4
BAFREREEERS, BAREZTHGIK, SRR, T IR, Lur st i,
FAb S E R 24k . 2019 £F 12 H, ke e, ESSBEEN R T CRIT =AM X3 — AL A e LRI 22
WHL AR = A L X, A M BN . SO A) . J Rl & 0t TR RURTEIX AT IR
UL X RERN . BRI, BB R — R AR R . 2021 4F 5 H, it
FBEENR (O SCRFTTT DU R SR A B A s M VB X L) SR ATV A8 4 [ SR AR 5
ITIRHE . 2023 £F 6 H, WRRMIPEMIIER CRTA A ARG WL “ T LR 2BNESE
WY BEAL, WA A AR WL “ T LR &8, HERNRN MR RS RS AR . %
W, WLE AT SRR KPR, PR RN 7e 4, RREARKUMENFE LT 8Bl ‘4
DFRBEEFHAR” MEZR, KIEARS .
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