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—\ BRI SBERRE SR

LESFBITEHER. BPAF, SRELXRIGHITR, ENMRBREANERBRELZNEY. b
FHRGRERREERETFIER, —HF UGS REHTELRM S 55 XK

2024 A E B R REERR R TR SR, e R A T SRR SRR, I R R A R
L LR, BREFEITARPR., gl mmEREIIFHHERE, Rl i E
BTN EECE, Mt E0ARORIR. K5 RRT, SUttha kR L HPMESIF S . ¥
AREEL, 2024 FEE AL EME 134.91 JILTC, HEAZRMETHE, FHHEK 5.0%. 270E, 85—k
B 9.14 Jifeot, FIHIGK 3.5%: S E e 49.21 5427t, RIEEK 5.3%; 5=/ hn{E
76.56 LT, FILLIEK 5.0%. NF/RE, (1) FELH T E LA 48.79 127, FHIEK 3.5%.

(2) AR E R PR RS 51.44 JILTT, H EERK 3.2%, OB FEP R #%EE, #HK 7.2%.
SUE, RO BTG G 4.4%, HIEE LRI 9.2%, PO R B T E 10.6%. mEEOR
BB 8.0%, TRT 2T 4.8 NE . (3) RFLLWEEH HEHT 43.85 J5127T, t EAEIEK 5.0%,
PR C—ar B B K 6.4%, HHEH DLEBIIHE N 50.3%.

2025 F FAPREERAFTEE T, @@ as- i, fahmiy, ARk, Hiahmem
KoK, iR RIS HTE e, S5rig T BRI KRS 7)o b2 [ A7 B E 66.05 J5147G,
AN H, FIHIE K 5.3%;: +hoxil 20 28 5801 24.55 JiAZ o0, RIHLIEK 5.0%; 4 & E ¥
Bt (ONEAR ) 24.87 Ji44IG, [FIEGIEK 2.8%; TRt th A0 21.79 51270, K 2.9%.
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L E—BAETREBRN/DMES S, BUFHEESERAZZERNRE ML TIH. 2024 F2EHLH—
WA FEFRWN 21.97 Jifeot, FEHEEK 1.3%, HAPBRBN 17.50 54270, R TF# 3.4%. JERIR
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AN 447 FAZTG, [FIHHK 25.4%. 2024 4 [ SCBUM R & IRON 6.21 5127C, [FILLRFE 12.2%, B
TR YR 3 ANES R MO BURIEIE S T ARG 5.74 Jiflot, RICTRE 13.5%, B EF
PR 34 ANE S Hb, BEA HERBGH RN 4.87 Ji206, [RILE R 16%. 2025 4F 44
LR ASE TN 11.56 51278, FIELREE 0.3%, o, BN 9.29 51276, FIECREE 1.2%;
FEBIN 2.27 Jifeot, K 3.7%. (R, 4 ESBBUMNERE S RN 1.94 T2, R RRE
2.4%.

T B HRFRERIERETER, ARBEEI T RS XK. TEk, 7 BUT G IR4TE
SRRV B, DARY K R . R A T T R AR B RRAE T, IR — 3 O B R
DR AR T H8 7> XA 95 XU (1) — A7 RIFekvisth. 2023 457 H, It REBUA R & W
HRGE,  CEA R VAR T S AR, e S BT ABTT R, 2024 RIS, % IR
RIS G, B RAMMESLI AN, TR T —8F . 6. gL a4 4 2% 2025
F7H, hRBURRSUEIRIE, BRI VORI, AR A AR T BUR i 55 UK
FERSHI PR %, B A AR R T e HE . () EHURBRTMI, REY KE R
Bo 2024 F 11 H, &EAKEZSMAEIN 6 Ao 7 BUR G % IRA, —Uakdlt, 4> =4, H
TEEHARRIERS, 2024 G407 BUR T TR S HE R 3.9 JZ e8] 9.9 J51270: M 2024 4
TG, FELE H AR TG 7 BUR L I 27 2 4E 8,000 12T, LT TH TG, Rtk nl Bkl fis%s
4 JifLTts 2029 AR UG B X SoE Bt 6 55 2 e Tt, hilEE RS . 7B i % 7
W N, AR TRECEEE X IRE SRR B RAE. ) BIRY KETRSMERHER,
REHHSFHE “BFER” AR, THRSFEENBRFEMMTER. 2024 £3 5, (T 2023 £
ORI T TR AT IE L S 2024 4 b oMl 7 P B R A ) 4R, BEG HY L W25 15 m) S AN
FIVETH RA G, (RIETEEIH JE2RRh 5T, BRI M I H A 78 7 BB RCR R m R X R
2024 £ 7 H,  (hbH IO Tl A TR SCE . R E RO e ) B, S KT
BUN LB SRR, 1& S KA E A SRS, ML, tefl. 2024 4F 12 H,  (ESSBE A TR
FARALTE 3 0 T7 BUR & TR FNLR L) (Ek (2024) 52 5) FhR “ EGUEHR” , WA
3%, IR A E . s, it BIRRE T IURATRCR, RO R 5 7,
TABGR N HCE B0 H B AR, 35350 00 B I 1 48 1 LA R AR 4H [ 5% K s ) e DX F 5 T
R IH “HEER” W, SCRFAET KA RERRRIEN.
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2024 4E3 H | HHATHERE 2024 bR | FEDIH WASVE R, (RIETERRDE J5ELRYE, AR E
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WA R AR 10.55 /3P AR, RPERRE/NERZ—. WL 11 AN, 37 M
FEXL 20 MR 33N (B 1 ANERED o #E 2024 R, WHTAFAEAND 6,670 TN, EEW
BN 75.5%, W EFEEF 1.3 ANES AL WHLA AR EAREIMEKII = AMEHE, Rk, M
PeR R, VHSVIP . 2BEE, dbls b, YRR, MR BN . FERRRE T, WL O R
W BEMETARASE ML, 2024 RSB ABSERE 122 HAR, Hd, mEAK 5610 AH; X
BANIEE 7 ANRANS: XN T B LSS At Bk 16 B IR —, SRR EIEL: 7
TR =, ORT RN . BEEEEITH, WA A S EE 109 Br (SR
EENAR SR ARE (R&D) £33 & GDP HHLFIEL 3%, RIHAREFEE.

WA S REPE K, SUFREBE LHEH, S KBRELLETPR. BPEHERESH. W
LA RPEEF R RENER L —, FEREFERLTEESE (. BEX) 55, S5 miEKE
FRED R, 2024 FEWTLE EUHFFEEPUG K, SO RBMARRE IS, ARSIy R, iR
Fra e, Siriafrfarhait. 2024 EHTA SCOML X AP B 9.01 51200, REE LHEGH, %A
BNAETT R LN 5.5%, MW E T 2EKE. BARRE, RWAEVIENE. T nE. mes
V3G AR 53 53 [ EE G 3.5% 6.1% M1 5.1%, = Kb 55 Sk ks A2 2 it S5 A00R [i] i % 7= 4% 18 40
AFE LK 4.0%81 0.4%, Bepdttic. O, B0 RIk EEEK 7.4%. 9.5%F1 1.9%, =240
RE 1. 2025 4F E2R4FE, WA HIX AR SE 45,004 1270, [RIEGIEK: 5.8%, {OfRFEE P, it
278 U S TR F 5 = 305 00 ) A LB K 5.3% R0 1.4%, 3P R R IES AT R, Bh A A%

WILE TV RREEAT, PSSR, FRA= I REHELREF. 2024 Flila ¥y E 5 %
BEHDE VAR 4 A SHBOAF] 8 Ay “415X” BRI EHNE W E 9 Hiouk A, AR
EIEK 7.5%, 17 DESLGHEE VIS INESK 7.8%4 4. RN, #RA IR B RIF, e
TSI E 18 K. Bt 38 K MM E KRR 110 W, IREFEHE 30 Tl Stk SRR
Fiitik 3.2%; KIRBUHTAE RS RFF A 55 4 7. 2024 4F, WA SIS REMNE, RELFE4
A, 2024 HIE RS Ak 500 SEANESE A& 500 58 RS 100 3. BHFR N 500 XK.
RIER] 500 K& TR, WL BB E2EE —, ERSEIAWE, 2E%E TikX 1,095.2 71
. 3K 5.9%.

R 2: 2022~2024 T AT ELZ SRR

XA S E (2t %) 78,060.63 3.2 82,553.21 6.0 90,131 5.5
NBX A S E T, %) 119,022 2.4 125,043 5.3 135,565 4.7
FUE L E TV hnE (276 %) 21,899.8 42 22,388.4 6.0 22,470 7.5
[i] 58 B 4L B A ({476 %) - 9.1 — 6.1 = 0.4
HaERHRBEELT (2T, % 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
=R R B 2.8:42.2:55.0 2.8:41.1:56.1 2.9:38.6:58.5
2025 WA H T BUR FERLSE & TR
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2022 4¢

A piih, 32
WEAZE (%) 73.4 74.2 75.5

FRIKIR: IERTREMN, hHhiiEEnE
E: BURERETET

JREARRK, WiLERRFEEHESD “ )\ )\ Bk ” ERESE, BELE “G@FREHRKRR” HFEHES,
RiFtZFARERLE. HERXRMERE, BR “THOR” AREHERE. 2025 42 U507 Hkiik
B, AR EERIAE R X R 2 F . 2025 FHHTE BB HAR8: A S MEH
K 5.5% A, IBUHE R R EHITE S%LLN & B SRS BRI 2% A o RO SRR 522 5 1
KIEEARFD . 2025 4, WA ANRKIFBE G SRS, BORREEEBOR LM FAL R g 23h 71
SRIRANY I B, DISEIG IR P R R IERVEAE A I BRI H e ¥, b D3R B et LABHr
WL S 08 I A Dk e, ATIEBRAE T AR s 7 KBRS, ke se o ilnss s kiFs
Driaflc R A= G ER, WSR R SRS G s BT TR BRI A R Fih = REHT,
BEILIR S AR SEAT R SRR SO i, BT SCASR A s P R PR 5 3 S I
TGRS E G5 m R R R RN R KT 24, BB KT LR ia WL (REEAN S R,
HEBE N R AR A SRR IR 2 2B 11 AN TR LA, IR ar+ 75 i AL g ;. AW E
SRR E RS AIRE, LS T IER TR, Rtadtiadt i, e KRAERE, #fk <t
P BRI E 25 1 8 AR R 245 Tk -

=\ WXUMESAS
AL EVBSEARGE, MBASIRES. REMNE, MBS RETE

WLEZEM IR, —RAFBEBRNRRSE, RetEil. Wiasir “A a8 8" MEdkf],
FEREARS] T, ARV ES T B () SEIDBTE, AR 15 N BRI EAR K. WL W Bk itk
5, BN SEBUR . 2024 SFEWTLA LSRG M I 237 HiLot, N¥ILGEW 1% 3.6 it, #
RIS FI 5k . 2024 SEHITT AR — A LTSRN 8,707.57 1476, K 1.2%. #iiTEBRE 5 LA,
GV AR, RTINS HHT R, AR A — M A SE TN FR B 5 FLERRETE 80%
PAE (2024 452y 80.3%) , WNSEIUREAL T4 EE/KF, MBSO E MR, Wi by H= g%
Ik, DA A ESON A I BUR P R U OR, 2024 AEHTLAE BURF RGN 6,168.85 147,
FILLTFE 26.2%. WILA EA B~ REEF, FEARALEMERANRBER, 2024 FHLE H
A RARGEWHIWN 255.54 1270, FIHIEK 31.1%, SEORMEE K. 2025 4 R4, #imd— At
TN 5,522.03 1270, 36K 0.3%, FHHBILN 4,302.32 1270, 1K 0.8%.

R 3: 2022~2024 SFHITEEMEEAREAM AR R EHER
2022 4 ‘ 2023 & ‘ 2024 £

26 ARE | AE | ERE | A% EAE

2025 SEWHTAE H 5 BUR FERE 7 5 TR 35
B+ (L



INA BOND RATING CO.,LTD

% vErEiTsaREEAS
q’ CH

Hu T WOR £ TR 515 P PR

2022 4& ‘

£x-)

£x-)

BAE

BEE

SZEMH (L) 26,069.23 1,094.95 25,291.98 1,534.66 23,686.32 1,354.62
—MRAILTEM 7 (278 15,394.35 986.74 16,705.70 1,431.69 16,197.69 1,214.01
i —RALTE RN 8,039.85 381.28 8,600.51 350.04 8,707.57 357.20
BUR IS TREM 77 (278 10,561.00 71.40 8,487.65 69.04 7,363.48 106.85
FHorr: BUHERE G TRE RN 10,068.97 53.87 8,363.13 61.84 6,168.85 62.10
EE AL ETEM ) (275 113.88 36.82 98.63 33.93 125.15 33.76
Hor: EARRALEERA 191.98 52.03 194.96 53.61 255.54 66.33
AN#IgaEM 1 Go) 39,636.96 38,165.06 35,511.73
ANB—BAFTEM S o) 23,406.34 25,208.54 24,284.40

E: FAMN=—RAXMEU+BFAERETEM A+ EERALETEM N, 2022-2024 EMBBIRHAREY, 2EBELETRT
FRIKIR: TEMEBTRM, PEEEE

WL BURFR %5 B KA BT T R RS G B, MSERESRST SRR, FER
BRI AR EEHEE, ARSRWTTL A BUR 5 %5 FUBORECE RT3 Bl 0 A B, i85 AR mT4%. BRsRE: (D
B 55 USRS RS, IR M BUT SRR, #E 2024 K, WLEBUNRTS CRaHE
T, NED REUN 24.911.4 1270, WHLABUNR S RETN 23,283.1 1278, #2023 FFARIGK 18.6%.
(2) 2015 4 8 H 24 H, HEEHm T jmaEAKREZLHE TSRS UG H I (FE ST 5E
WA 2015 FFH T BURMGT 55 IRAKILERY | AR EBETRERIER ) 1007 BUR T 55 IR A B . #20
WAL E ,  BFAE USRI B T A R 7 BUR 5T 55 BRATS - T 058 48 4 S %5 T B S5 BR AT i 7 %
HERERRFAMG Tk (3) #E 2024 4K, WITLA BURM 6 55 A NI T BURN 77, H 7 BURMB R R
BN 23,280.14 1270, HATBURRSIIELE N 99.99%. (4) #iE 2024 4K, WL EBUF G5 3 H4E
HEEM AN BGJZ, HA BHE KA B g6 55 5t B 4. (5) BEEHITBUN G 1R
T, WA H 7 BURHG 55 IR G5 /AT AL, IR ES I H A& 2. (6) WL BUR 7 5% £ B m 28 il
ISR R TTEGR . RHECC T, ASERMAER S S 30ll, ARSI R T KRR
B, W TEAE . A F A T ECE BOR EE A B B WA, ReiE AR — e IEETEIRON,
A DA AR K 55 o

= 4: 2022~2024 ST H B GERE (AEFETHET) B (BAL: 25T

2022 45K 2023 £k 2024 R
&4 5% =) 5% =)
BURH51 55 BRAR 17,676.00 1,401.60 20,042.40 1,501.45 24,911.40 2,817.14
E: 2022~2024 EHIBIREH
BRIR: ATTAMBTEM, PERAEEE
| 6 | 2025 FEWIT A H T BUR BRI H & %

CHE+—H) AL



s pEEETEEREELAD
q’ CHINA BOND RATING CO.,LTD

Hu T WOR £ TR 515 P PR

F+=5: 2022~2024 T HBFAGREEH (AEFETHET) B8R (BAL: 25T

2022 R 2023 K
&4 % ) %
BURF 55 17,283.3 1,010.29 19,637.0 1,097.7 23,283.1 1,190.17
EREEE 330.8 38.5 239.7 312 172.36 24.65

SE: 2022~2024 FEHIRIFIREH
BRSE: HTEMEBUTIRG, PEEEEE

MEEFEBPME, RENRLSETE. TEER. HBUT - BELORREEWGFEE TR,
PR, Blisk & 2 TUBUR 1558 BRI, M T AP GIRia Z0R . [ Z00E RIS Br X 37 BUR
35 BB, X R EBUF G5 HIZSE . (M BHESE T3 AT IE, A R T 15 BU 651 55 KU

9. BUFAIEKFSH
MIEZFNMBERZAERS, RS ESHRETEYE. REETERA, RKMBHRIEELRER

WHLEBUNE BHEERERR, MEERMEEEE. N ESRE. St agitm. 9
BT B PRI SRBOL TR AR [ REF A 2 R RGO ARG T ELE . H LS AT R . Wi
PRELIAT 17 0 B PR S (R 3 5 R A U R B A8 0 IV BBk B 3 757 T S X 1 5 BURE 5 55 BR AT 284
] BEIRSENE I, RS B & sedt, A R A AR . WA 72 B B b 22 [ ST “ LA
AXMBYHHLE RN TUE” B, SmEEETM AP KEWBEEEE R, S, eEsRHE
BRI ETUH ; Fre it MR SUCE UG, ST BR SR Hbrdn il 8 a5, Ma kTt DRl
O B 1) R A ) SR DL, A A DA IR B s MR RO, TS Al KGR (RN DD 5
WP REA TR, AR e Rae, W CH AL RS B T TR B e AR,
SE G L 7 BUR L IR 0 H e SR0E HINE) » BRI H 4 R SU3CE B .
RIS RHER AT REGR.  “H I WA, WA S O =haa st Hir, BEER=K
RV, PR AL E s AL “ DR RO BT S E s E], R K = A i
WA WY Z B R SRR “ ifese” SR, B R seE, Nty B AR A iR
A, AR RAEAE I BUL. RERTTRBE. 5290, BUUL, KIERIEIH . Hin Rk
RE~ TIERERZ R TR LS, ARSEBIUR A RAN TG ASTE 3 190 L, REA S Pl ] A KA A 14 S 52
K] A [ P SR A g AR AL, I IR IS IE ) M e AT ik BUS S22k, TR B SREAT )N Bms ™
BTG CEEE O FRGERBVERSEIERCR, St e IR A .
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