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W IR AL R AR ORI P G E M X R R L TIPS A S AN T I A S R S A 8, BAARAR A VE . ERRIERRX 4t
iy BEABIFEMIVIRN . P GHIRG) B i1 57 55l X 5% [ S s DRIV I m T80 m A s 3t o M 2R 5 SE Ut — 20 R, X
LUK AR BT .

B 20212023 4, WMEE XA BE RS, POl giil, =l e shig e, HImRT IR E R E N AR, AR
WA .
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B4R
BiEH 2021 48 2022 48 2023 4
X AR Rl (20 46063.1 48670.4 50012.9
X A= SE I (%) 7.7 4.5 4.6
A A= SE (o) 69440.0 73598.0 75938.0
) 471 4] 9.4:39.3:51.3 9.5:39.4:51.1 9.3:37.6:53.1
[ B e B g (%) 8.0 6.6 3.1
KEJREELD (27D 18596.9 19050.7 20203.3
BEH AT (200 5988.6 7058.2 6175.0
WELE (%) 59.7 60.3 612
JER AR (T8 44866.1 47301.0 49243.0
— AN AT (278 3250.7 3101.8 3360.5
Horfr: BN (2o 2246.0 2004.5 2208.5
—RAFETERAIK R (%) 8.0 4.6 8.3
AN (278 4059.8 4722.0 5072.7
AT Bt (127D 10229.5 10766.6 12307.7
AT AT (LoD 8325.5 8991.6 9584.5
M HEER (%) 39.0 34.5 35.1
BURF TSGR E T (128 3808.0 3192.0 2621.9
TgrEM I (L) 11163.1 11063.5 11107.0
HITBUN BEGTSS RET (270 13605.4 15407.7 18216.3
5 BUR 5 BRAR ({20 13838.9 15591.9 18428.3
T BUR LR (%) 29.5 317 36.4
TR (%) 121.9 139.3 164.0
BRRIE: 2021—2023 S FFAHRBUHE I AW A 2021 FE RSV AR RS AR, WA 2022 FEREVAERREGARAMBI A 2023 FEREFMER R RS AHR: 2021
2022 B R BRI B I B 4 2021 —2022 4R 5T (BE%) 2023 1 I BRI MHM #2023 F TS AAT G ‘LU2024 SSTICAE S
B UES
WEREE TR Al Wi H /MA PRIy ik A PEERFR
AAA 2024/05/17 WiiE G % XS T WU S HIVE T 1% V3.0.202006 e
b7 BURFAE PSR (474338 V3.0.202006
AAA 2015/07/01 XPNE - mR E WA Hh O BUR A PR32 (2004 4E) e
ii;ul 114‘ U, DTSRRI H VAR @ B T A 2019 4F 8 1 HZ AT HIPRGO ARV GR Y TR A G 5
RIS S
e B 9o
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(;_’ \ L %
WHARST: % furong@lhratings.com | XI&H  liuzy@lhratings.com \/1/‘1} % E\/] ’2 ‘g{["‘
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bk AL HTEARE X 2 E 1A 2 S h E AR KE 17 2 (100022)

ERITFRIRE | 2

| 124 |

2y

A =

¢l
~N


http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
https://www.lhratings.com/reports/B024117-P74887-2024.pdf
http://www.lhratings.com/file/d8a32dc4-9e66-498d-b3ae-828248d6746d.pdf
http://www.lhratings.com/reports/B007829-DFZFZ05682-2015-1.pdf
mailto:yuzh@lhratings.com
mailto:furong@lhratings.com
mailto:liuzy@lhratings.com

BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

—. EFER

WA, R W7, HubT E TR, KT, ARG, FEETAR. TV, PR A StE R ARG S BN RS, Jb#EsiL, & T
R A e DN T P X T Y L DI BE i RV IR Bl I 45 60, B RR)R . R Redb AR Az . WIRT 4 S I AR
2118 BT A H, S EE SRR 2.2%, EeE&E XA 10 A2, P 1A BE 2023 R, WIFTE TR 14 MZATEIX, K
o3 AT, 1A EARIMN, BRI B 2023 R)E, WIRA T A 6568 Fi . Hodr, SN 4017 TN, WBUEE 61.16%.

2021—2023 4F, HiF 4 H X 472 S 5 51 46063.1 1276 48670.4 12 76H1 50012.9 12T
WA N RBUFHEH: WM K TETaE 8 5 WAL S AZEMLIkmy, HKEMHEV.

= B FMBERIMNE ST

2024 FE—FE, SMBIEHEVIIRE IR, HEBUA T FAMECAGE R, AW ) MK B o T8 P IE A7 25 M) T RE 4 Y 1 DG B B
BRI LT S 25 AR ORI A [ 2ok, ZRARRUNRU BUBUCR AN Rafi B MEBCRSERTR 11, INPRTE 92 KRS 1 % S8R 3% i LA
BT R, $edRME O, BB RRslla Tt

2024 HE—ZERE, HEZFITERIF. —Z/F GDP [AEHEK 5.3%, FENZEREFEEEK 52%, —ZEF GDP B farh AT, e 4F
LUK S% AL R ERER, SR T MAERE . SRS, —=EAREY K, M aim AW, Sorms iR
RO B . NI S H e, SCRATrR S AR A . T2, Tmsst BB, Sy, MiEsiEn g

o, BEBOKIIRAN LS &, Moa AR PR, BEZFRE ML, BUNSGE, WP hoRiuiE b ueE, ERshe i ra ., K

R SR, FOMBCRA BRI L, BRI EAL, IR SRR I E G R AT RME A, R R R R A T, A
BF MU 1 4 SR A 2 it LIBT3, AR . DLERAR . Tl o s moi n Rk e & e R [ 3 1 B A T 2, BRIR T A 15
Loy BETBGRKEC & b = RS i R e, B — P AR XOT SRR AN SRR . Fe IR R A T 5 BRI B 40 V8 L _CRML & DS
FHALEE (2024 4F—ZEEHO).

X2

Xk REA

HiEE AL HMEA B, ARBIREE. BFILAE. OEEMTHE AT ESS KR RINS . EFER, #BEMLX. #e
SRR X 45 [ SRR AR VR R, W R R AR R S RSB — PR, KIRA TR ARERE.

WIEE A AL P P AT, RIGTIVE, BIRSR T, PR S st R EARZG S B . ERMAR, JLERL, AT AR
A b B X AR . ARV AT T IR DRl I GS &, B ARR AT SRR LR A .

BARGEI I, MRE (HIFE 2023 SFERETAE SRR G AIRD, WIHH ORI T 157 f, BRYIBHEMET T 124 . /E\EP
BEURH 7= 7 F, B 39 B, AL EATT 76 B AR 2 R B BT BN O CEERETRD 21 A (RS R ER
BUED, RBP4 2 4L

HEMBIEH AT, #5 2023 F)K, WIFE TG 8@ SR 123 fte BFRAREEAE 32 A, HESSHE Rl 463 A,
RN HERAE 227 A, @R EILA 44.0 A, AIREAE 827 AN, WilE/ANEELA: 89.5 TN, A 2023 FK, WIFE
WA E R THE ARG (TSR 12 4 A TAEMAFR O (LRSI E) 399 /N B F 7 BcG TR O (TSR E) 42 4,
HZNE AT 75 A ERTEEART RS0 14 A B LEEAT RO 811 4 AF (HFR) HRLihs= 28 A~ HE AR
387 AN BB HAR AR 55295 W, HiARA FMRAC S 3995.3 1270 Bl BHE IR 910 Ii; BFRHZALE 74940 44, L BAERIE 19.4%,
b, RWIEFHRBGE 20133 1, TR 1.4%; LT k. KRG BRI AL LRS54 51332 4. 9153 £1H1 673 £

SSTB T, IR @B T RO TR IR T A ISR R . R OTIH, A 2023 R, WRA AH AMIBE IR 243 T4
H, W EEREK 0.2%. Hi, Sdiaikiis B 7530 A8, W EAORIEM 200 A 8. 2023 4, WIFA A8 5¢ R His & 20.07 120, [
FEIAC 7.8%;: SRikEL AL 6078.6 A H, 5 RAEREE. Hdr, Sidekik 2501 A8, 5L, MERSE L KRB TAR T 2H . 2023 4
IR PR S R IR IZ R 0.51 1200, [FILLIEK 5.5%. KERTTTH, #2022 4FJK, WA NIMTITTIE 11968 2 B, 2023 4E44 /KB 5E s btz &
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227 12, R 1.9%. 2207, SrEMaE KD EEE IRk R A TEE B 2 BRI LR e R AN
B ML BEPHR AL ARRTE XA AR =A% 6 ANE ML, 2023 F48 RATEREIZE 1509.8 7T, ALY
£ 124.9%.

BURSCREDTT, 2015 4F 4 F, BESSBEERT GOT FEROLMBTLE X)), FERIBBEiIRX, RS+ A |
X A E X GHX, MRS D ERXHEHX . 2020 48 [, Sede. EEkEdE st E G Bl S REK (N FR
R B ST X 7, S R SR I ACHE R A T R Y T 2 . R R B SR DR BRI, 2021 4F 10 L TR R EUT
WEARSITIHRA G T GCRhE U B o 55 KR KA BB EIE AT GRS (2021) 34 5) SCfF, Mth
SRAEERENL SR . (RHEBS SRR SS . e EPRYIR NS . IR e . RTT A SUIRS AT SE T I 6 1 19 2R BOER .

X255 % Rk

WA XA BER LMK, B2 G thEEEK; BB R R TR HRBRSBEE LT, SR O B3
EFt.

IR E LR R, 2021—2023 5, Wi A LU RFSE K, (TR G ™R 8 2410 E N ZhIRET, ZBF sk sh R, BARE TS iR,
EI5R 1+ 2021—2023 Fifima 4 B [R& 5 & 3 B br

EEIBH 2021 £ 2022 £F 2023 £

GDP ({Z78) 46063.1 48670.4 50012.9
GDP K (%) 7.7 45 4.6
IE] 5 B BB (%) 8.0 6.6 3.1
e PR B E LA (27 18596.9 19050.7 20203.3
#EHOEH (27D 5988.6 7058.2 6175.0
WHEAE (%) 59.7 60.3 61.2
W RS A SRR (o) 44866.1 47301.0 49243.0
=R 9.4:39.3:51.3 9.5:39.4:51.1 9.3:37.6:53.1
B RIE: WA EREFHESRES AR

20212023 4F, HIREE X AP BEFF S . 20, 2023 4F, RS PN 4621.3 4470, I 3.5%: 2k
HnME 18822.8 1275, FILLHEAC 4.6%; 58 =ML HEIN{E 26568.8 1278, [FILLIEK 4.8%.

e 1

2021 —2023 4F, WARGA M E BTEE, = s K, S0k 2021 F1Y 9.4:39.3:51.3 HEE A 2023 I
9.3:37.6:53.1,

AN A= T7 T, 2023 4, WIFE A ROV S 8199.4 1278, [RILLIGK 3.7%. AREAEYTITH, 2023 4, HIF &M B PR H A
4763.5 TAWL, b 2.0 TAB: Hrb, ERIEA 1133 TAW, 0.7 TAW, FHEK 0.6%: B 1204.8 TAW, /8.0 T
AW, R 0.7%; BORIEIR 3445.4 AW, 38053 TAW, FIEK 0.2%. KUFEWTTTH, 2023 45, H14 SFEMERHETTR 55.9
T AW, B EETRE 13.5%; PR 7.5 T AW, FEE TR 0.2%;: MR ER 1614.8 T AW, FHEK 6.4%. &HL5m, 2023
B, WA S L E BRI RE 5797 N, [FLLIEK 0.4%.

v A= )51, WA ORI ARG RE, B TRV, it piE s @&, Miashyy. 2023 4, MEE SFEE BT
A3 IME R EE IS 5.1%. Hordr, ROE A IMEIS 5.2%, SR E TV EEE Y 64.4%. mBORBIE VI IE R LK 3.7%, S
B ETAV AT 13.5%. e il il i A L4 8.9%, RUBILA B TAV AT EE A 31.5% . 4% B AL =l [l X b 344 i e Ll
£ 9.0%, HHUBELLE T E 71.2%. A KEFERAT I INE R LLIEK 7.2%, (G RBELL R TR E N 31.3%. 4 XIE, Kkt
DX LA TP 308 1A FE RS K 7.1%, IR b X RS LA TP 808 17 FE 3 4K 7.1%, KDt DXRUBSE LA 1= T 38 i R EL 3 5.7%,
JEE I8 4t DX AAS LA T8 o £ ) B K 4.4%

MRSV T, 2023 4F, IR A R REIEINE 5126.6 147, FILLIEK 6.1%; iz, GEAIBEOLIEINE 1984.3 127G,
AL 8.7%; AR ROV 1098.0 /270, [FIEIEK 11.5%; S@ol {25982 1270, FIHEHK 4.8%; J; bl 2876.9
{255, [FILLTBE 1.9%; 1524545 BAEAE BRORIRS WG NME 1318.6 1270, [F LI 10.8%; 5% M7 55 AR S5 An{E 1705.0 147,
LI 6.5% 0 AR L RIS AL ENMV I NS K 9.4%, R SR ELa K 41.3%: B NRIEASL 6.6 L Ak, FIELHEK 51.1%; A
ERTERRE | 4
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B NBL 112.1 J5 NI, A L3S 13.5 fi% o FRIEAUON 9565.2 4270, R LE I 47.4%. o, [ A IRIFION 9545.1 127¢, IR LI+ 47.2%:
NI 2.9 {23870, MK 11.8 fi%.

BeH

2021—2023 4, WHIFA [ E H s s CRELRP) H EESIIEK 8.0%. 6.6%M-3.1%. Hr, RIAIFHEEFE LK 0.8%. /& 5FER
E, EARGEFEL TS 7.3%, FEEARBERLL TR 1.9%. 2857 E, RAETERBEFL TR 4.5%, ESFHRGEFRL T 8.6%, %k
RV 55 [\ L TR 16.1%, SR B R LIS K 4.0%, TV a5t T 0% 4.8%. 4 XIE, KB X B F LN 4.3%, W
b DX 5 R LI 3.5%, I IX 5 25 [\ L3 1.2%, B2 T X 45 2% 6] LE R BE 6.1%.

MR

2021—2023 4, RS H L& 2 B E LD BIA 18596.9 1470+ 19050.7 1ZIGHT 20203.3 127G, [FILLIETHE 43 H M 14.4%.2.4%F1 6.1%.
SEEWE, 2023 4, IR EMEUE ST EP17445.6 1470, K 5.9%; £ RHH %M TER 2757.7 146, FLEEK 6.7%. 5iH %
KME, RmMEEH 176278 1278, FILLIK 52%; BRUENG 2575.5 1275, FIHBIK 123%. 5XIBE, KRB 2 E R
1 7808.5 1275, FILLIGK: 5.5%; RS HL X 23 2% 5 B R 4037.0 1278, FIELIE K 4.4%; UG H X k230 2% 5 A B4 3643.3 12
TG, A 7.0%:; i REHIH X A1 20 9 i 24 S0 4714.6 1278, FILLHEC 7.8%. 2023 4F, W1 & 2 4F R AN SR 35895 7T,
LK 5.5%. FEAEMI;, WEEE R NI SCRRON 49243 T8, [FAJECIEIC 4.1%; R4 E R AW SCRCIRAN 20921 78, RIS 7.0%.
M, WFEE AR RSP SH 25462 76, FILLHEK: 5.7%. $& Ry, B RN S th 31035 76, MHHEK 4.9%; KA E
RS ZR I 19210 76, ALK 6.3%. MRAH LM RMTERMKER, NXIBEH KM JFE K2 43) 7).

#EHO

TG AR AT G R /N 2 2021 —2023 4, WIFE A 2k S0 5988.6 14 7T.7058.2 AL TTAN 6175.0 A4 7T, IR ELREE 735109 22.6%
20.2%M1-12.1%. H, 2023 4, WIEGE 10 4009.4 1276, [FIHCFFE 21.9%; 3O 2165.6 1276, [FIHIEK 14.6%. 53R 55 E, —HH
Sy 3465.4 1276, FILE T BE 23.3%; I T52 5 10 405.3 4276, [RIEBEK: 5.1%. B0 O s, HLEFA 5 1918.9 12T, FIEL N 4 8.9%:
TR i 552.7 478, FIECFFE 0.4%. 388D GuX) &, tHH5EE 449.7 1270, FIHTRE 37.9%; A EEE 536.8 1470,
[ LK 3.1%; B 355.5 1270, FIHCRBE 29.4%; HIOZRE 761.8 1270, FIHCRFE 34.2%; HIOJEE “—#—#” 5 2181.8 1476,
[ LR % 18.7%.

(i1 FER 1S

WX SRS TERERE, FRARKEERFREEK, XEN ETARHERFENK, RTLRIFESIIFRIET.

HRYE o E A RARITWIET A T A GHIFE SRUETIRG (2023)), 2022 4F, WIEE SRS T RIEFERE. ST rR R R, A0
ARSI RN AR EEAT, S BN A YRS RS B Ral K, fREEThREFFELRTE; ol VO R,
HRAT IR T3 R T B A d s S b IER A B R, SRR Btk

BT, 2020 —2022 4F 5K , W7 48 S RATLA A A1 T 25 TAF SR B39 N 5.8 J344.76+6.3 Jife 76 7.0 J3447G, IRl b 43 734K 10.0%-
8.6%FH 11.5%. FH, 2022 4F, WIFE(E AR 41313.9 1276, B EFRIEK 16.3%; JEEmbFIRRE 14174.7 1476, B EFR
WK 2.6%. AHNTATRRAE 62351.5 1270, 8 EAEREK 11.7%. Hd, {EP R 215762 1270, B EEREK 3.8%; JE&pii
Mk B LI B DR A A0 40498.9 1276, B FAEEIEK 15.9%.

BT I, 2020—2022 K, WIREEN LT AFRRSIGK, 55008 117 K. 132 FH 138 F; FAK A BAT{ES A 17533.2
{276 19944.0 1ZICH1 15851.8 127G, [FIMHA, WIREUESR A FEME AN 436 K. 439 A 434 X, LB 54 AN 10.5 Jifl It
12.2 J4276H1 12.0 Fifeot; SR AEIEES M N 3 K. 2 KM 2 K, EFEMEZ RN 6.4 Fift ot 7.1 Jife I/ 5.6 Jiflot.

WREASFRSMK, RRRRRIE BRI, EREREHEED, BHiREARBRIAHEERZNREL, 2% MTEAIRE
K, HEEERTIHRBE D, TSR PRERIRABEA .

FHIRE, M (2024 FHIFEBUT LAERS D, #IFE 2024 F£EZHUTEFGZ: XA SMEE K 6.0%/H, HUEE TV nEE
K 7.0%, [EER TR 5.0%, HTRARBERAIEK 6.0%, 2l I SHHEK 6.0%, &R BNEEKIG 3.0%7E 47, WETH Gt
A 70.0 F5N, BRI = T 25 W, &7 615.0 {0724, 1R HEAN el aGR AL N B 58 B 5 N ik 55
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M 2035 Fiztst HbRRAE, 32035 4, WIFEHEARERETTHRE . BEGRE . SUUSRE . A GRS . @RI, sSEIE
UEy BHCSEIRIBERT, 25t BB 2 5 IR AN L IR G, NS XA SRR B h S ROE E 50K, AR “ =N
o7, FEASCHUR TlkAL, R SRBUL. RLIURIL, @RIURILETH R R, TERXSMTRORIE R, BEANGIHIRE frfsl. MR “+
WUT” RJE bR, HIRBUAACHT M R B HARER, S50 SClbl R B2 H bR —RAFRRCEL; R AIHRE I, =R SEEITICE
W VRSCHITEE H s TSR, NRAEFRMFUER; LRIGEMREE .

b, BAFAEKIE

R, WA ARBUT R INBUN NHEE, EHREBUNSITRELRS RS, FEERRRE. BEIR. M ERM
B EGSEE. FIHEANTE, KRBT ARG XR IR TEE, ABURE S XU a4t T .

EIRERIIT, 2023 4, WA A REUFF R FRE R BUR G 1B E K IR E B o il Suil B N IRpaed” TH 25 4. i
Y88 AR PR BUG B BR TG R 46 A, RIETH 19 4. & SRR MRIETEC IR EAE R 2022 SE32TH 1 5. TFE 5
TERSHRIREB C—MRIBNE” RHAVEAL, 2 4 B 6 ME BRI R SIIA IR B, RRERENE SR RRERER. &
SR BUTE & BUE SN, 28INERT R 2 R 4% R AR EBEIH], TEREESCEAE R A TR d . 10
ANKH B RBBUR A 55 15, 8218, %' ATE BRI 335 1, &R WA NI MNBUR M 291 4, 3] “HHE0&.
HEDH, FHBA7,

R BOT I, R, WIRA R R ERINE S, BBEicra, BEhia. Zatk. ERCERKTE, I8 7 —R82%
AL B 227 MEFRX H SRR, TS AaERE 100 ANEFMMIX, ERBCE A 500 dRIkik 188 K, RIS
SEIEAT 1000 1 LA Lo 5154 K JoHERE Pt DX SO s e 8, WIS 1 SURBG X IR BRI AR 1 39 T4 R i AU M EE QU AR . AL, A
SR A 18.4%, WTAE 71 ANES A WA KB SRR 235 MEFRMX, WA i BT
I ANEZAMIX . sEBRFI AN AN E s —, W IEMIEE TEE K 31.6%, MUBURFE IS —.

AT, AR BRI N R BUR G T 325U A TS B 1) P N (K St D), IR A8 B R RS [ AT AT R B R
B SR T 24 SRR S B Y BRI 1 AR EESR, ISR U ST SR AT S M A R, ARG PRIRECE L SR BOECR
RERAE, MIETURAT . LTS, ISR RSB % BT Res R, PR IR SR PR HAE B KT

BURGR S EFT T, 57 8RR IO RS B, AW e OGRS . MR 2022 45 5 AWim A A REUF A TENRI G0 MTEE
JRF PR B 00T H ke SR SIS U BUR 65 55 RS I B BN, B IR VG RS SRR . PR SLIUE L NSRS R . STATERER
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. WESEH
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CTEEEY K73 7 b A5 WO SO, T8 20 e 48 DA 25 2R IV SBOHAC S 9 B A AT W f - B0 8 EORFBAR S I Gk 58, g
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