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=R 9.5:39.4:51.1 9.3:37.6:53.1
[E 5 FE PR (REARF) HE (%) 6.6 3.1
Lo B E LA (127D 19050.7 20203.3
BEH AT (200 7058.2 6175.0
WL (%) 60.3 612
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—RAFETEWRNETE (275 3101.8 3360.5
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—MRAIETEBAEKE (%) 4.6 8.3
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T BRI % (%) 139.3 164.0
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7 BUR S AR AR (FT99%8) V3.0.202006
AAA 2015/07/01 XNF Esch E O b7 BUR 5 B TR 5 (2004 4D

e FRVEROT AR T SV AR A B AT A s 2019 4E 8 1 HZ BT AIVER 5 iR IV G AR
FORLRIE: BCA V(R R

LRI 48 R
) | 2 4
BfaFA: W%  yuzh@lhratings.com n"] | A

WMHEHAMRR: 5 #  furong@lhratings.com | EBEAR  gaozi@lhratings.com

AR MBFE: lianhe@lhratings.com  Mik: www.lhratings.com
Hifi: 010-85679696 fEH: 010-85679228

Hohb: bR TTRARH X 2 4R 2 S E AR RE 17 2 (100022)

TeWA Y 5

Hb 7 BUR A %

E

2.8
20463.9
5636.6
62.1
37679.0
3448.9
21427
2.6
5325.4
11293.9
9533.8
36.2
1777.7
10552.0
21243.4
24097.3
39.9
201.3

(TGS 2024 4F [H R 255 R
HATTS M 2025 FEHiE

2z
552Kk

il e
5] 52 4% 5

15 542 3L

ERITRIRE

=My

=l

=2

Y.


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-P79313-2025.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:gaozj@lhratings.com

@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co. Ltd.

—. ERELR

WIEEA, TR WA, HbAbrE R KV, ARIGTLVE, REEESAR. TV, TS SR ARG S B EKRHEAR, AL
Ak, AT 2R g DX AN o P S b X (R Y . AL A B AR IR G I A A, HAARR B R AL At
fifo WIFEE R 2118 JIF A AR, (G EE RN 2.2%, BEESEXTE 10 . HEss 1 6. B 2024 FE, WHEd
TEE 14 ANHBATEUX, ok 13 AT, 1 ANERM, B KIbTT. B3 2024 G, WIRA AN 6539 J N, Mo, didE
NE 4059 AN, WA 62.07%.

2022—2024 4F, HIFFA X A= B4 BN 48670.4 127G 50012.9 12 ICAT 53231.0 47T

WA N RBURFSE: SIS KD TR TGRS 8 55 WA BUEIT: ARBICEnEy, &KBHEYN.

= BREFHBERIME S

2024 SFLFHBTRPARE, FERE BRI SCH. mXEAMEE IR, A AR S 2 IR A IR T, LI AR T I
FarboRiE TAR AR, ERATHEAT ST ZMBORINFVE L REG TSR 4 A, 7 A 9 HBGRRS UM, FERsk
RETFRL B RAS, BRSNS, HEETEARICE, IRBEAT “1+N” BORRRE R, RN MR e s i .

2024 SFE W AEFE A 1349084 1270, EABMAE, h HEWK 5.0%. AREE, —FEK 53%, ZREHK 4.7%,
SREHK 4.6%, PIFEHK 5.4%. 9 H 26 HPRBUARSUGHE — I FIEECE, VUZ% GDP [F L R ET. (55
T, N BT S JE DYV St LU B KT IR MIBCR A% . i@ 2R e i LR, (Rt g G K, W R movk. fRkg
PECE S OE. BIRE AT R TR 51 S milRlE, RERCRRE. ARART 2025 S5 74 S0 0P B se AR 10 1 Bk, FRPLIE
AERES., INRERLSCE AR, BUF SRR AOCE, BB ARk T R A R SRR A 1 B 4 S

JEEE 2025 5, HOWRERZPH, IMRETFREISGE. RN IR FMES E A tl. 2025 FLFFHE K HAMKR A fE 1R
FFOE 5.0%A 4, BESEI —Hm=rhaaise, IRBBUh K KRt ZMBOREIE R 12 ABUG R, 92 58
B 40 I TESCBS S R T SE E  PA R B8 B, R HERE 9 TR TARAESS, K RIE R N TR E S,

FERERUE AT S BRI 0 e W _CEMZTHE IS (2024 FF4EARD) .

=, XEEFEN

XI5 % R 2L Al

WA BB B, BRREFE . BFILAR. EEMBHBRATESL THNRBMNSY . EER, BRI
X 5 B AR X S E R SRR, IR R SRR BE PR . RN, IR R O 3
#, RHRELAR T B B X IURALAR T 5 B T30, W T AR B RS W R IR R\ BRI X R I IR SR
XF, KRB KAFBRAE.

WA AL E S KT, ARIGILPE, MRS T, PR A SRR ARG S BN KIS, JLEWAL, AT AR
It DRI 7 S X (IR S VT IR B 7 AT IR G (K 45 58, VAR IR 7Y R RAb X 4Lt s

BRI, ARG (IR E 2024 S E REFA S ARG AR, BIFTE ORI R 155 i, SRITBHEGEED R 122 F,
o, BEUEATS 7R, )BT 38 B, AREIRET 75 M, KT 2 Rl B BESEEtR BV I CEREEEH D) 10 4, B
RIBUR T RAT7 h 4 AL

HEMBEEROR T, A 2024 4K, WHEMA WE =R 128 Fr; BFFAERE g 3.4 5N, Wil S a s g 47.
JN, PEBNMEE (FEFERL. RAPE, Bolsh A TR Bl 23.6 TN, FlEsEh A 475 71N, HIkElA:
89.7 JIN, Eil/PhiEEA: 93.9 TN BIE 2024 IR, WIFEIMA ER LRGP0 (DREERE) 124, HRTETFRH O
(TR 442 4 EFMGTECA TR0 (TRERE) 424 BEZIESEART 0 78 4 BR TRBEA O
14 4, WA LREEARPE TG 798 A4S 2 E A5 E 36 A, Wik E E AL E 387 4. 2024 FEITHAAH 36992 IT, +
AREFRAZ 440 4801.9 14.70; FicBHERUR 885 Ti; LRIFALE 72376 14, FILL TR 3.4%, i, KEALHRZAE 23593 4, [
PO 17.2%: LH . KB R AR AL LR AR 23 7 50804 1. 9709 4471 790 4.
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BT, WA B T BON SR RK R LR G AR R R . BEER 5T, R 2024 IR, WA ABKIEERM 243 5
AH, FLEEK 03%, K, SEAMBESFERE8197.5 AR, Ml A BIE 667.9 AM; 2024 4F, WIFA AMTEHITEE 20.8
{2, FIEHEK 3.9%. #Z 2024 FE, WA SREE W ERE 6079.0 AR, 5LERE, Hd, Sk 2501.0 A H; 2024 4,
P4 BRI SE IS B 0.5 1Ml AR 7.5%. B2 2024 I8, WIRE RAVRERA E 12145 73, R 4.9%, Hd,
BNARFEARA T 11322 JiiH, FHEK 5.1%, RATGFEGRA R 673.5 71, FHIEK 4.4%. KT, 2024 F45KEER RS
2.4 120, [FILEIEK 4.9%. 2877, Wi A A KD EIEE BRI ATk K S 16 E Brbilig 2 A E BRplig bhACH BRI
KM BRI WHIETHS . BHFEENS SBRRKNLE . =g, M syua e siysg s 8 AME WL,
2024 4%, WA RITEEIZE 17453 JIN, K 15.6%.

BURSCRF T, 2015 4R 4 H, ESSREEIR T CO-T [F RO F ILET X R, R Bl BRI, oy e e+
A AL AN E K GORTIX, R IRHER S — N E R ORX . 2020 4 8 H, gk, ESBGERSLHE GHE) HH R S
KX CLARTRIAR “ Wi B SRR X ), 2 5 v SRAE T I A 5O DT IR ) B s 25 4 o DA el g 1 SRR X B R g, 2021 4
10 5, HIEAMEUT. WEERSTIRGH G 7 G E G B 5% SR %0 XK R R T BRI GAT)) G
WAAh (2021) 34 5) S, MabsRsEaE &L R . (bR E RS . e EPRTRIM S InsRIE B EB. ST AR
ACFEETTHN & T 19 B XIICE T i, TR KPR AT T B BN tR, — IR RREESR T, N T X DA AL A T e
BEEATA A, PUBESSEINRE B, Sl SAOC TR RE TR TG AR L e A2 7R Y X SEBRBIAL Y B 4000 12785 BRI 127
T pUE S s ll, KILABHTS SR “4+417 TRERNHERE, I o B IR RN S AR DX SR K S

X542 % & Bk F

WEELTRRRR, 2022—2024 5, WREHXA BERGESRFFEERK, F=0 G HZRE R BB HREEE
BT HRFR BRI B, B RN O SARSE T .

R B ABREIR K, 2022—2024 4=, Hrd & Ho X A 7= SV 8t RR i
B3 1. Wi E RS KR EE R

FEHRR 2022 £ 2023 £ 2024 £

GDP ({270 48670.4 50012.9 53231.0
GDP K% (%) 45 4.6 48
[ B e RS R ) B (%) 6.6 3.1 2.8
e M EERH (L) 19050.7 20203.3 20463.9
HBEH LA (278 7058.2 6175.0 5636.6
WA (%) 60.3 612 62.1
WEUE RS (J8) 47301.0 49243.0 51243.0
=R 9.5:39.4:51.1 9.3:37.6:53.1 9.2:36.7:54.1
ORBRIR: 2022 LT REIEIE (IFZETHESE 2023), 2023 —2024 SEAFFHREIEIE (WIFEH 2023 FEREF LS REG AR K& GHIEE 2024 4 E [R5 A
SRS AR

e 1

2022—2024 4, WIFA GRS, B =5k S IR BT, 2024 4F, WIFG A SR 3G M 4899.7 1470, FIELIEK
3.0%; 2P HINE 19534.6 1270, K 5.7%; 2=/ 30n{E 28796.7 1276, FEHIE 4.5%. ABIX A= A {E 81225
JG, ALK 5.3%.

L AEF= 7T, 2024 4F, HIRERMBCH S E 8715.7 {26, FIHIEK 3.3%. WREEW T, WREMETR 47734 T4
i, [FIHIEK 0.2%. SEEY 5T, MAAFEMmAR 60.73 T, FHIEK 8.7%; HEFET 7.60 T2, FHIGK 0.6%; i
RIFE TR 1641.04 T AL, FHEK 1.6%. HAL~5E 8.4 M, [ 10.2%; ikl 302.2 Jim, [FHIE™ 3.1%; #5H 20.6 /i
W, A ECIR™ 4.8%; #5287 i, [FIHLIE™ 4.0%. BHOLITH, . . £ BRELETE 5732 I, FETFRE 1.1%.

TAAEF=J7 T, WA IE 14 KEFREIFRIX. 1 KEERFIX . 67 KALIFRIXHM 29 FAZTIAERX, TERk T TR
W S RIOHAR A T IR T HVEERE A A RN AR 10 MR F AR . 2024 4, WIEE R BRI, BTl
WIE R 7.3%. Hb, REMSIEIERLEK 8.0%, HHMBELLE TR EN 65.6%. mBA S VE E [ gk
13.7%, SHURELL_E DA EE B 14.1%. 25 48 30 8 e (R L3S K 8.4%, (S HIBELA_E TV L EE A 32.3%. 40 LA L7k
BRI E |
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X TV hifE A Eb 38 9.5%, (AL L TAVSELE N 71.0%. 75 K AEREAT A8 InE A e K 8.4%, i DL E Tk EE 8
29.6%.0 7y IXIRE, AR DCRAR L TV 38 048 [F) 36K 9.6%,  HIRE M DXCMAR DL TV 04 B Eb 1 8.3%, it v b X JR
58 DL TV 38 i [7) LE 3G K 8.0%, 7 i i 3 X RIARE DA b b 338 i 5] B 38K 5.2%

MRE T, 2024 5, WIRGE R MBI N 5789.7 1476, FIHIEK 5.8%; @iz, SMilEolEinE 2531.6 12
JG, FEGIG 5.4%; (EmEAEYOLIGINE 1266.2 1270, FIHIEK 7.4%; ERIEINME 2599.4 1276, FHIGEK 2.9%; pmihr= kg
JifE 2809.6 147G, [FECTRE 2.1%; {52465 ARG BHEAR MRS MG 1588.1 1470, FHIEK 10.3%; FHTE AR5 RS
BB 2062.0 1276, FILIEK 6.6%. B LL FAR S LA BNV A 36K 6.9%, FIE AR LR B4 3.6%. 2024 4F, IR & 45
i ANHL 73854.9 JTNIR, FRIHIEK 12.5%; A NI NS 322.5 TR, [FHIEK 187.7%. EWIMERSILY 10653.8
{276, FLEIEK 11.4%. Hr, B NS S1E2 10538.9 1270, [RIHIEK 10.4%; AR @469k 16.2 1235 7C, [FIHIEK 456.5%.

5474

2022—2024 4F, I B B ORISR D R A6 K 6.6%. -3.1%F1 2.8%. HHt, 2024 4F R [E1 5 A LI K 4.0%.
DGFRAE, EABRFAL TR 22.2%, EEAHERLEK 8.8%. H#HE AL, RAEREFL T 9.6%, ESHEHER
LK 31.2%, SERBUCHEEE TR L 5.9%, AR A% A LI K 7.4%, To S # FLLIE K 5.9%. 2 XI8E, KREH
XHEBE R LI K 3.6%, WAFGHLIX 55 R LI 6.7%, RHATHHLIX 5 % [F LUK 4.4%, A EZAHE X $58 [R LE R RS 3.1%.

H R

2022—2024 4F, Wird B L2 TH T 2 B85 A8 19050.7 1278 20203.3 /2 I6F1 20463.9 1275, [FILLEGE 5 58 2.4%. 6.1%
5.4%., HGEME, 2024 F, WIFTE WM %R EE 17599.2 1276, FHEK 5.3%; 2 FHH 2 BB 2864.7 1470, [FHIE
K 6.1%. M HEME, FEEES 17701.8 1275, FIHIEK 5.1%; BN 2762.1 1278, FLIK 7.5%. 2 XIEE, Kk
DX AR 298 o L R AT 7886.3 {76, [FIELIEAC 4.7%; i R b X 123 2 5 R A 4088.4 1470, FIHIEK 6.6%; KIMVHHIX
FETH 2R BN 3981.7 4470, FILLHIK 5.3%; R BEWIHLIX 4 29 2 i B B8 5130.5 1470, [FIHIEK 5.8%. 2024 45, 1R
BRERABIA SN 37679 76, R 5.0%; & RAS W SN A% 30000 76, FIHLHIK 4.9%. & EH, REE R
NIIATIEON 51243 76, FIHGIEK 4.1%; R R AT RN A E 45524 76, FIHGIGK 4.2%. AR R AT RN
22204 7, FHIEK 6.1%; &S E R AL T SCEN AL 19699 T, [AIELHIHK 6.0%. 36 2 J& RN B B B4R 2.35 45/h 2.31.
SIXIRE, KRREH X AR R A RN 56350 76, [RILGIGE 4.2%; WFTHEX 448 BRI S2ERON 34998 76, [8] b
K 5.3%; RUMITEHLIX 244 5 RS T SCRRHON 26402 7T, [FIEEIE 5.6%; A 2 idh X 244 s RS A SCRR N 35330 Jo, [A]EL 3
K 4.8%. AT BN BRI AT ZEN 17111 76, FHIEK 6.7%.

prigaiqnl

2022—2024 4F, WIEGAEEH LS5 BN 7058.2 14T 6175.0 147G 5636.6 1276, [FILLIEIHE S 518 20.2% -12.1%F1-8.7%. H:
W, 2024 4F, IR T 3344.8 12T, R RBE 16.6%; #E0 2291.8 1276, FELBEK 5.9%. A BT ARE, KA S0 2728.6
256, FILLFF 21.2%; L% 5 H 1 446.6 1278, FHHK 10.2%. 50 D s, HUEA~ 6 18383 1278, R T 4.2%; &
BERF= G 571.3 476, FIHEK 3.4%. =8B (XD &, HO%EE 314.6 1476, R TFRE 30.1%; R E#EHEE 463.0 14
g6, [FILETFE 13.7%; HIORKE 326.1 1270, FILLTI% 8.3%; HI14M 599.4 1270, FILLTF 21.3%; H AR “—ar—i” EX
1879.4 127G, [FILLRFE 16.0%.

Rigi{E AIRE

W B X SRS A PRER, FRARRKATREREEK, SRR PRIEZEST.

HR A b A RARATII RS 8 ST AT CHIFE S SRLEITIRG (2024)), 2023 4F, WA SRNEIT METR. ST PRk )R,
B AAUIRAE IR SRS R BN, AR TR P, ARAT M TR R Y IS LR g is 1T, RS RRRThEE
FRe ki, Smbatiditist—2S5e®, SMRSK TSR,

KT, 2022—2024 45K, 1 44 S BN A A TS DAE R AR08 7.0 Jif2 o8 7.8 JifZ 0/ 8.2 Jife.ot, R4
WK 11.5% 10.7%H1 6.0%. 2024 4=, a4 SR N IR RAZZIE 0 4576.8 1270, Hrh, {EFF23E 0 4838.4 1270, JE&mid
M AFFIE DN 70.7 270, WHEUEAZZIEIN 73.5 1270, MLREUATE R 93.8 1270, JE4RAT W& B IAAAZ 28> 300.4 1270, 2022—
2024 A, WA S RN ARG TS TR R0 9N 6.2 JifZ Tt 6.9 JifZ IR 7.4 Ji1Z70, FIELAR 518K 11.7%- 10.9%F1 7.2%.
2024 5, HFEE SR R TSN 5067 1476, 2301 1E, £S5 472.6 120, H, AN 379.4 1276, +
ERTERIRE |
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KHAPE G0 932 1270; 4y (ZF) My Ar o8 in 4357.2 4270, Hd, EHITEEN 829.1 1276, HKIITTEIE N 3005.5 {27¢,
EYRBREIEIN 519.4 1270 FERAT IS RN Y EAE N 136.2 /47T,

BARTIIZ T, 2022—2024 K, BrFEEAEN LT AFHESHI 138 K. 146 M 146 K; A Bl 538 1.6 Jife oM
1.5 Ji{Z. 0 1.6 JifZot. 2022—2024 4, B UESRAE 5815308 12.0 731276+ 11.8 J3{ZI6H 20.9 Fift. T,

|4 EZ T3
WA RK R RN EirEf, EEEREHEXER, BEREANRBENIHERERIIRB S, &5 FMTEIARRR, #
BEEANPHERBEG, HIRHZFIRIP AR

FIUIKE, WG (2025 FEMI R A BUN TAEIRE D, WIRA 2025 4F R H bR MDA SMENK 5.5% %4, T —Ka
FEAEWAIE K 2.5%, AT INER K 6.5% 0L b, [EE B BB K 4.5%, 2l P T H8AUE K 5.5%00 |, Bt Hfk
RaFe i, RBUHEmL 70 TN, JE RS T B, R R SRR S L R R 616 (AT A, TTREIHE
AN HE TR B 58 B K IR AR S5

M 2035 RS ARk, £ 2035 4F, MIHEREARRAT RS . FIEGRE . ORE . ASNE . THeRE . @R
SCIZEE . BHSESIRIEER T, 25t S BN 2 & RN L LR B B, ALt XA BB IA I th S5 R SR, AR
B AL, BEARSIUHT A TolkAb, S8 WL R, RIS SRR, TR AN OIS SR, B
ARSI

M. BT RIEKE

EEESR, WIFE NRBUNFERTHRNBUFAMEE, FEMEHERRR. SEFR. WHFEENBF SRS ER. ST E
AWT5ER, FHRPAT 2B BEGRE I, ABUR GRS KB TFft T R,

EIREWOTH, RAE GEIE A N RBUN R T 2024 G BUTZIEILAIIR S ), 2024 4, HIRE N IREBUF RFEE5E 8206 BUF
FEVCAHERENL, V&SRB R HIUE RIS B, B St 353 T RN R 5 R EERIR BUR B B S O HH & 4 HEER VA BUR S B T
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