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fRI & iR

14.3375 1270

TEERAGXRZ2DHRKAGX, EERFKEERD ARG EZRSIEIAL, hRBUFAE R & REBCRETT G TR0 fs, Half
k.

2014—2023 4, TE PR A6 XEFHFEIE K, RIS BARWIHT. 7 =R A G X TV AR R, S5tk e iikie s,
LU A IR SR R s A X A g K I 25 /7. 2023 4, 7 IR A6 X SEBMIX AL 7 S E 5314.95 1478, &A% T
H, HEFEK 6.6%, MMELiHs TR,

2021 fRLLSK, TEFBKAGXLGE M I RFEE K, EWEA SRR, 0 PR R SRR . Herh, — A LT
FRE K BURFTESRE GO T2 20 AT E A TR AR ON s ARORBURFESE SO 32 55 7 7 3735 3 S BBl R RH SR BUSREE MLAT A — S
ANHfE

2021 fRLASK, T E B A6 KBUF LGS B RFEE K, BT TEBUR TR AR, T 2R A KHIE 7 — RIBSEERIE, 2
IRBE55 KU AT 4%

A FFFE RSN T AR B G X — A, 7 R E A X — A BTN B0 A — A i ) DR e
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KRR ERTERFE. RE
VR EE Oy BUR(E AP 57 V3.0.202006
YRR M7 USSR (3140 %) V3.0.202006

T EIRVERITE PP LY CAE A B T A T 9 5R

FRVERIT R EER

Nk TR o5k T EE T ER
i IX 28355 HUAE 3
‘ LN
L)) SBUM IR BK P B i [X 2835 J e o 2
BUMF IR EE KT 2
TS 4
VA B S 553 5% KUy F4
45 IR 4
i aa
G SCHE +3
FHER AAA
e ST RBURIRE R BRI A B Co Dy By FIL6 M54, &4 9] IR, 6 BTN s RS ) R i 5 R B IR & s ki o0 FL—F7 38 7 NG, %4
PPN RIG 7 8%, LRSIRGF, 7 R WO AR S5 FR bR I AR IS A s ST R 4 BT A B SRR VT R

B

TiH 2021 £ 2022 £ 2023 £
XA S (27 452231 5069.57 5314.95
X AR A (%) 6.7 4.0 6.6
A X A7 Sl (F5o6) 62549 69781 72957
=L GE 8.1:44.7:472 8.0:483:437 8.1:46.8:45.1
AR TN (1270) 1677.83 2093.96 2130.13
[i] 5 B R (%) 2.7 8.2 5.0
e M EERH (L) 1335.12 1338.44 1354.95
HBEH A (278 214.04 257.38 205.41
WHEAE (%) 66.04 66.34 67.31
&R AW TR (8D 27904 29599 31604
— AT (278 460.01 460.15 502.26
Horfre BN (2 300.74 306.83 353.16
—RAFETERNEKRE (%) 9.70 0.03 9.20
R BOBIBGR B AN (128D 1022.76 1190.30 1303.57
—RAITE S (278 1427.89 1587.85 1751.45
BUFHERES IO (1278 146.10 129.24 100.85
T BUR 55 R (1278) 1922.26 1996.80 2243.70
b5 BUR i 45 BRAT (278) 2148.90 2236.90 2373.10

PEDRIE: TEEIHEERGI AR, TEEEARKX 2021—2022 FMEUSRERE.  CTREERARX 2023 FEHE AT BRI 2024 FEHHEER) KT EMBUTIRE TR
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Hb 7 BUR (5 TR0 V3.0.202006

AAA 202410708 L 77 BURF 5 AP ($T5p 40 V3.0.202006 L =as
AAA 2019/02/19 B SRS D S Hu 7 BUR it 55 PP 07 1 (2015 48D 5 15 42 3
VE: LD DFAO F (07 B PP e IR R T
VORU: oA v i B
TR E 4
‘.\‘:’,{Tf &
BiEfRA: EPPF  xiayy@lhratings.com ‘FT
WEARR: %8 chengew@lhratings.com | # B zhairui@lhratings.com ZHEM  ligm@lhratings.com

A R A s

AHE]HR%E: lianhe@lhratings.com  Phk: www.lhratings.com

HiE: 010-85679696 fLH: 010-85679228

Hohk: ACRCATEARE X2 E 1/ RHET 2 S E AR K E 17 2 (100022)
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—\ EFER

TEEREARX (BURERR “7E” 8 CEiaX D, R <77, PEARTEX, SFERMEREEX, RAREARKZ—. T
BT o B 7 ) AT X, ARIBARRR T, PEED. LN BRI, IS HN A AE, FALMHEEL 456 AR, RPUMHEEZ 250
AR, B 6.64 J5F 77 A B AR4E CTERIEBIRIX 2023 FH REFAER KRG AR, 2023 4, T2 LI AL aff 5314.95
{070, HARBMIEIE, FHEK 6.6%. #HAENDHE, A¥HhX ARG 72957 76, FIEK 6.3%. #ZE 2023 FK, TEEEAD
729 FIN, HAENCOHELE RN 67.31%.

THEANRBUGEE: R RKFREE 361 5. BUESS: AHREEBILEE Y, AHKARBUN ZH K.

Z\ BMEFBERIME 51

2024 F—FR, SMMFEHVIIRE IR, MGELA rhIAECLEE R, AHENE . S TEAR IR o [ P A7 25 K 1 B e L 1R S B B B
FOMBRANHR S R 25 AR WS E P 2o, SRR BB ARG (e B MBCREERT A T, IR RIE LIS e % 5B A 912 i LA
IHERT ATl %, PRIG O, HENRTHFSEE T,

2024 £, TEHAEFRRIF. —ZF GDP FEK 53%, FEVUFERLEK 5.2%, —ZFF GDP il fah G T e
ZUHEK 5%/ A HARESR, FIR 1A E RGO [EHETIIH, —ZEEE LR K0T, MR AR, Gl s Ok
FRE L. TR RM, SSRAEG B RARR AR, T8, TINEE s mmn, @B gin, BESUERvE
M, BB S 4, WAEGNER IR, BESFIRE AL, TUHNGE, FresolRl iz b, s P ™, KA
HRIE TR

JREAK, ZMBORR REFTRAIM b, BT SRR, INTRTE S RN E G RAT R, R R SRS 0, U
T 2% SERTAIE 90 W LR AT 3, SERTR ). LR vk s Bei g i & 88 KR i [ R ) B 7 &, SRR (5 0 3R
TR G b ™ R it 0 B A o, it — D R B R BT SRR B M SRR . e B A T 5 BUR B /0 M T W, _C 22 {5 F L 42
(2024 F—ZFFEHOD

Xk REA

TRIEMEMA RE, ZEEF, BRRTE, SHEFRBAE TENEZMS. EEARMITREFRRK. “—H—B” S5
REHERE, TRKIRET R BN A& K

T B AT O RR K B T P B AR L, AR E WRE = IR R R B AR @ A R RE A A, R E AR
Jedh X ARACH B R AR L R ESE EE, R AR R TG R X A . TR A S . R R
FHREESE T ZAERBE RN B FRSEE . KPR S 2 K E TRk R B4, HE T H R IEERRR
IEYEFIFIAR ) |78 2 22 [ B SR IE SR A A T B SR e A i P60 i i s b imiE ;R X IEMLS 3 B, LRI R B bsbUafE T &
ERR R, B E R EE R 31 A X BETAEN, A RIS E CEEr OBRE) Bk, IR B 6.
KPR B TR v ARIz bR e, inamad shG e, R YIT N, BBk [ VR X P RGP 2 Gt XOR AR ) 1 255 PR B
X @i 3a e 7 3. 2023 4F, THRANX KNSR 5.5 M, R 13.1%; Bysiiiita 047.0 AR, [FHEK 8.4%. 2023
E, THEKRZSHEAE 041N, FHIK 43.4%; RESHFEE 1283 CAAR, FHEK 103.2%.

THERFEFES. RV, TEPHIARTE, B&SIEAERRARS, 48 12 MRiRE LY —, 2E TR

— NI R E A 58 A REIRDTTH, T RUMR PR R AR, SR IRIE I REIR AL TR, 421X 19 DM E AT 10 B AR B,

XS HEHZE AR 1.7 3P T, S TELMSIRE 4. TEBRBEAEMFE (6 BERER). MEFE. BEREEX.

FEALRAE . B R ML AR R AR R, BRI B 2027 20, JERE ST, SRV 469 120, EeEENA, AR EAE

R, BUA KRR KA 20 &, AREHRIESE S0 R 00E 50 28, AX B R THRE Ey aETFHER 163.59%,

Ju AR AL RIEFEDTH, TEMAE PIL 07 (B NELL L B <P B G WIck. WEERD. PR
CRretE. BB, SO SO Limtil, AmMOesE k.
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TR E ZOR 2R P R R RS AL, VT AR E SO SR RE R BE B e T BRI AT R L PRI AR TIERGHR
WD, “—i B SSEOR, W RN, tha . U B T EOHEEE . 2008 4, b SRR T (ESBR T R
BT EAF SRR (% (2008) 29 50, HET TEAFHESRBNERER L, FHFATKE @ U VIgfh
A ST IR R R R KB R R SR A s iBis i ik R MBI S A Tr T4 T 7 K JISCRF . 2010 4, st E SR G T
CORTARN I PG FATT SRS KT I (Fk (20100 115D, BIRE T T BAEVU AR AT A (A% e fr, IFAE B s/ E S IX R BiR R, &
M FERIE KIIRIEANREIFRZ T ESAMEBCRE T 4% T 7 REBCK IR SR . 2012 48 9 H, [ 55 Bedtt IR e 7 =BT
W IR SR IR X, 7 B O E ARl X 5 — N AT O e X L 4 [ S DU A oA A st X . 2015 47 3 1, BRI
TOAMEEL. WASEBRA KA T (HESh LR O BT AN 21 AL B2 0 2 BEINIE R S ATEDY, AR i BRI, WIER tH
HE— PRt T N T O 2RI X e, 780 KT ST RLA DO ARIE A SCIE S, S Bev . Hl . FlE RS R A O F
FRMBE ., W RRARAL, B ASCE . 2022 454 H 27 H, EZRKBEEZRIR CGORET E RIS A RS R = i &
RIESATIX I TTZED, EORIGSRISAT DR WA RBORG B VR JI AR LA B, IR e B EBUR, ST ESRRs EEA b [F 4
SCRFA SR SRl SRR AAE AR, B0 56T XA ST R MER CUIRRR A fe, I 17 31 2025 #5647 X RS T 2 R )
ZHbR.

X425 % Rk F

TREFEFENK, FUVERZBSRL, TWRBENEH RBRIMEREE R, URLARRIRS LN S &R ST
MEES)/.

2014—2023 /F, TEAFFRELKE, ZUFFMEBARIK, XA~ H i 2014 421 2752.10 127034 K 2 2023 1) 5314.95 1276, 1H
Z5F BN, 2023 FE E X A= SAETE A E 31 METTHHES 29 £7.2023 4F, T B X AL P2 BB AN B AT ALK 6.6%.
Horp, BE—7 g 428.10 1270, [FIHGIEK 7.7%; 55 =38 2487.24 1276, ALK 8.5%; =7~ IIINME 2399.61 1275, [F]
K 4.7%.

B3 1+ 2014—2023 7= 5 3 [X A= 7= i AR B B i A%

258> %)
6000.00 20.00
18.00
5000.00 16.00
4000.00 14.00
12.00
3000.00 10.00
8.00

2000.00 6.00
1000.00 4.00
2.00

0.00 0.00

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
B GDP (%) e T B GDPHGH (A5 %) 4 EGDPHIE (%)

PORDRIR: 3 S G e RS A
(D FErgER
W AT R R LR RN e, T EE G, =S 2014 4EK) 7.9: 48.8: 43.3 14y 2023 4511 8.1: 46.8:
45.1, B S A RS, = i A T

WAET T HFE TR IR, B 500 JTMUA M. T &AL B TR, 50 JImiEslE R Bk 2 1= 25—t F X DI H P
S, TR T LR B A, FAESATION R TR R . 2021—2023 45, FE T FAEAWEK, 405ISEH 45 Tk
18 1677.83 1276+ 2093.96 1Z76H1 2130.13 127G, [FILLA K 7.9%. 6.4%F1 10.3%. 2023 4F, 55 A LA _E Tk B e [ thag & 12.4%,
oA R A LK 8.9%, HlIEMLIF LI K 15.8%, B1. 0 R BoAK A PR RO E LK 1.5%. SIeEe, 72T <
T EREREAITEIRIERE” Pl LR, PR HL SRR, PRRIM SR AGE S, QURTIRENRE AN SR, LY RE R RERS YLl iA
WRBHHE BRI R T, WIREKRHP I MG MR EE J. 2020 46 12 A, TEAKRRKNRBIFHATEIR (T INR K s Hh
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ARAMEIE TR, BB AR AL E T IR SR HTER A R B KRB AR BOCH B R AL SCRr i BR ol g 1% B
WA HEBHRIE A TR AR MV AETR L VE S m B A A SO B Ak e AR A Ml i B IR 8 25— R AR R R AR Al
BIRENET, wEhirkm s S, et Ao RE. 2021 4F 1 H, TEABRX ARBUFHATER OF52E “PIK
i HEE DAV EE R RISt T R, B AE AL G AU B R TR R R R A R RGNS T, AR AT ) =
BHHEA B RAENEA, SCOEL . ERORR, RS IIMIESUR, & ERF RIS RGMIT RORIRT . Lol B R
ST, N “PURMOE” (HEMos . SHEasos . BRS0E . B EEs0E) JRALSC R, FRRHAINERA LS . SALBORE . IRAA S .
FHRGIER B FEZHA T, REE “VURSOE” IRHERE, B8R 2021 45 4 H, A s w4 A OR3P R s i &k
JRAeAT X BB, InPRAESh RS . A, B Pk, POARRIBEE. HTEE. B R, SO i TEVERER. Uk E SR,
THEERXANRBUGIATER CEIE X SRFIURE SRl n bR 2 T EGE I CE17)), BB ECE T 4. Q0B S
BUR. BB IR BECRRHL B R e B AA OB AT, 1T 17 B ARZ80 . B & TBOR R it 1 7 4t
S, B bV e B LA R AR DL

PEBEG T B P A TR L, RSO hiah A X G SR K M B 8] g 3 EURS I LRIl A, 8 1l SOk g s st AR
S0 BRI T BRI R R B T RAFIERAL . SRRk, 7RI SO OR R A, MR T R AT R RS AL

Bkl 20212023 &, T B2 E P ARS8 B BN 3623.67 J YK, 3882.48 J5 AVKAN 7004.11 J5 AV, 43 A SEHLE P BRIFIN
286.38 1270+ 304.28 1ZICAN 651.45 A4, =TI 5T, 2021—2023 £, 5 ik 4 S A A A Fra N, 2023 5500
690.25 Fi~F-J7 KA1 479.40 1275, 43 il IAI HL R BE 3.5%H0 4.5%. 2021—2023 4F, T E FHH7 IF R BB N, 2023 454 436.06 12.7T,
[FIEEHE K 3.8%. #RZE 2023 4R, TR MEA B 749.38 Ti-FI7K, 82022 4FIE N FF 8.3%, (BNIAE—EMEFEIAE ) HhEE
BT 281.84 J5-FJ7K, i 2022 )R 9.0%.
(2) ¥, WHRAHEHA

W CTERREAX E RAF 2R BT AR, 2021—2023 4F, T EHSEE R HEEE D BN 2.7%. 8.2%F1 5.0%,
AR FEE R AR K 22%. 102%F1 5.5%. 2023 4, ETFEBER7HE RS d, HE—rbgF R
14.2%, A R LK 15.3%, =23 F R 3.0%.

THI R T HAGI KN XIS 7y, 2021—2023 4, T E 5 HISBL AL 2 2 i TR A 1335.12 1470 1338.44 4 0H1 1354.95 12
7, [FIHA K 2.6%. 0.2%F1 1.2%. 2021—2023 4, T EH A ER AT TN 538 27904 7o 29599 Jufl 31604 7t, [8] LLid
53N 8.4% 6.1%F1 6.8%. BHAFGHELRTTASEHIITRE, RIS RSB KR, 2021 —2023 FFRA fa R AT SR N HEE ) 5 T
SRR RS AT SCRNIGTE, 2023 42 8.2%, ARASIE1EIH BRAEE (A ] SCBCISON M BRI y BT AR B RS — D SR T B I A% 1

2021—2023 4, TEAMNAHEH DR 214.04 147G 257.38 14T0R1 205.41 427G, FILLAEZNZ 551 73.4%. 23.7%F1-4.3%. 2023
£, THHEMNBH R 7.0%% 149.81 1270, #EIRFIEK 3.8%% 55.60 {470, 2023 4, FTHEX “—H—H” & E MM X i H 188
69.79 1270, FILLIMK 7.8%. Hr, HIOETH 60.74 1470, LT 0.4%; #EHACN 9.04 1270, R 137.8%.

A% T & H IR X RBUFK G SR, 2024 4F FP4E, 7B S0 X A5 S 2541.67 1270, AR, FHIEK 5.1%. 270k
E, B IME 110.19 470, FHIEK 7.4%; 5 P58 nfE 1184.51 476, FHIEK 7.9%; H =W INfH 1246.97 /476, FLLHE
£ 2.5%.

(X515 A R
FHAMBTREEE, SRLEFEMREST X, MRS LASF NI —S R

Wi (FEBEERKX 2023 £EHRAEFMESRBSGHTARY, BE 2023 K8, THEX SR ARSI TS TAE2 4% 9347.07 12
JG, b EAFREK 10.2%. Hb, ARMETERARH 932949 1276, b EAFRIK 10.2%. SRS T & BT 440 9711.84 127G,
L BRI 8.3%. i, ANRMATRHARE 9695.89 1476, L LFERKIEK 9.1%.

4 EEZ T
FTRARREREEIZERH, BERARERGED, TEMAAKRREKSASHEINER S APESEBIERERNE

EFIA BRSSP A REER, Mz BiREAR BRI HEERRRRE, TREATEILE KSR ERE—E
NUBHIFEIR, R THIHG & R PR -
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FEHIRA, (2024 487 H [k FA XBURF TAERE ) 32, 2024 47 H L5 Mk & A EZ B H br oy XA S EH K 6%kt
FUE TV IEANE G 8% /eAT s [ B 43 Bt bl 2 245 B HEH DR B A 6% 5%. 6% /et s IBHH A S0 5.5% /405
S T SN AR TR IER R AE 3% /e A JE NI AT SCIRCH NI 6% L b, BRURAREH#E. A2 SIRIR T S5 4R br 42 1H 76 B E X T8 9 H AR
fE%-

HRHRE, (T E MK AR X E REF M2 R+ IUA AR 2035 st AR =i, “TIL” mi, weTEKX
TSR, UEF FAR-T AR )8 T AR S5 &, WA 3 IE AN BB AR 48—, ) BT A 25 R Rl veg o A FRe S AT IX A i R AR B B MR B R
B PUA N EE A bR ERFSIPRRTE . SR BREL A SO R ARSI R . RAKT U B R AR B

e A5 .

7. BUFaTEK

TREBEHERR, ERWERNERE: SIUBHEEAKTE, MBEEMNEEMES, HIEPTHLRY, APTE
BURF A 25 KU B T — e R I

EAR, T RBEFPINGREUG B S8, RIHMEREACT, AT BORSENLS], SERBUF TR, e ERETBOKT, EBUFER
B, FHMEEY . BURISEIRSS « B0 7 45 65 B A5y T A9 — 2 sk

BUHAE BB W R 7 T, 7 AR (e N RILREBUR S BATF &G a5 e T (TERERERX S (hEANR
SERIEBUF (S RATFRBED I05), KRR SR, 2023 4, HiaX ANRBUFITP M E4 RiFRAER 3712 4%, Hb, AFFTECC
179 1. Bl 88 1 AJFEIGX NRBUNHE %2 37 IR, BEIASE 10 K 708 “FRASHE” 2038 HHIFFIG s R, KA “HELU)
W21 Wl WIZRAESE 21 K. [T 39 Feis BRASIMAS R ATE . 639 Ay BUSS ISR A 1 359 K. e TR A XBURF AR 24 1,
FHE AR X NRBUR T WS B2 “ BIRXBUR AR ERFERATHT 1. X FEATEHLC R EBUFE B ATFHE 61 1F: &4
FEXT B AS B AT HE 51 R ATECE W1 AR ATBORA 8 . B IX ARBUFKE#F Z EMEE, RS, SRR E, N TxE
AIAE XHATE TS 0EE 10 HFFRE | IRETRT AR N AW, S &R AL R 1200 %, FHEHBELS 200 Kib.

FEHARSRERTE, TEHET —RIBEEEERTE, RS ERERZER 0. BUEAKT. 202246 1 H, BIBXK AR
NJTRAT (R T 1k 58 38 JA7 LA LA AR 2 Ve IR U ) S I ), WIBA T AT TR RAB A S IR B AR . e JUE
FE B TR ST B A WA AR IR S M, 22T 783 T3 L ARE B S D15 Insi s B 2 2o MBS A (R4 T 75T 13 351
RS, 2022 FF 4 H, TREBKEBXE T ZBARKRERSH ZSZREE =+ =R aB0E (7= bR FIa XA E R8s,
FORELGEUA BN RBURF B HAT IRHR TR 24 My DUAS F AR L M U, S Al A5 P 8 o SCH R R S B, SR THE B e, IR
SEER B RN, ARSI X SAF FPIROU S RS R A, X TiT3% EAARIEEAT 70 R o S B A 2

VA B S A% T3 T T 03 AT R REAE Y, AR & SR S AR I PRIV OISR AT 28 T2, 2 s T B AT N o T 0% T A T
MR BCRT FR A JE, SR BB M A, 7 BBl B i X BT (LR AR« IBUT™) B i X EUT % TAEIT Bk 7 [al ik
B VA R BUSGL AL AT INERBERD (T (BD & (2018) 381 5), WEBMR., FERNE. B2 HMEZIR TSI I#AT 7R,
FEFRIALEI T, 5 6 DX BT R 1% AT 4 FE TR e e 5 i TIPSO FE e . R SO i 5 i BSse AT HE LR, 51 S8 s
AT TAR T i, SR M EUR G REE s RN, i B PSS AT RS DU B 6 X B RO B e RS SO BRI 3R, Rih B A% 4 SRl
OIE=

U SRR 55 75 T, 7 B S e 57 7 B U R 8 FEAR 351 65 81 8 I A AT AR S BZ W 5 IBURT SR B SN SR Wy 7 T i . A5 1
N B X BUF R AR PR B AT T 1 RS atl. 2014 4, THEHE T (ARXNRBURN A TER T 2 11 B 6 X K T HEREE
IR KR %5 AR T R LR IE AT CTEURK (2014) 73 5), W 7 BURTASEIRS AR ABTT . WK ARG SEL], Dy a7 {4
IR S A 2 AR R S5 A A T BB . DR mIBURRIEWIE, HVRIX 2017 SEKA T (EE KM EUT % T BUG R E S ATF T
FERIESRY (T CR) (2017) 301 5. 2019 4, TEBIEIAA 1 (T HIBURRIGTE & & 557 554RA S F IR s (T CRO
K (2019) 676 5, HATIRFEBUGFRIGIE KT G, Ll T BT BUMTE SRS e AR, SESRBUFIRHE A IR S R T34t
1 R

ARSI T, T EAE T IR B AR . BRI, ERDONTE S U A, SO TPEE g 77 2. HEE BT ST
RN 58 3 PR SO TT 1 BEAR R 557 AT 1AV 2021 48 11 7, BHA XN RBUR BN A SR Tk — A5 i A IS PR J38 5O O St LD
MANK TSN GBS BNE T S A, T PTG ) P SR U HAT AN GURCE H, s XUBG B #5538 9 I 02 W 2 555 AN T
M 35 s B, o —PInRBERSE, TESSHUE A TE, SRR AR, P w B AT B . MR ist &4
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FEJTTE, 2017 4F E A X 4k ZEEHLR H )5 @A H - $AT B — DT 156 A BLSRELTTH, BRXRBHEE BRSO, 4R
b BB B, FFRKBHEBISCER A, FHERSERBL THEGERBIEST A AENE T CRTIRTEER AR XEGE
ARV R AR @AY (M (B & (2016) 1031 5, AE—LMRBUIEEE 18 AR BUAEE AKCT A 238 Iy Bu A4
BE 7 SR . BRI SCH ST T, T EAEIRRAT T O T BRI R A 8IS i U B AURI S 53T 43 e s 7 22 1
WEY CTBUME (20200 10 5D, FRITIPRELEATHEW . WA XA ISR A AR X UL R B AU R &

BOSEET I, TRAPATEHRT CTEEBIREGXBUFEGS KGN 2B (TBURME (2017) 127 5), FFEIRT (kT
B IRBUE G5 E B S L) CTEUME (2017) 163 5), MHIEAT, BT “f5. H. &7 MG RBUFEGIS & ENLH],
T ER I R HE 5 5% « LTt 77 BURT 24 65 R BE AL AR A A R 5 55 S 7 5 36 ) UG 7 42 ok R RISl 2 2 0 355 7 ThT JEAT 1 L
TE 4% M7 BURT 1 55 KRS A (RIS 78 20 AT BUR 52 95 3 o5 A 2 A R AR AR I

. WESES

TF B A
TRAEADBEREERKX, BE&ERETRBUFKIRIIER, T XIHE T KA BUNRTRA RAR

Harh Eseirsp e, &, i B 802 5 ZATEURS], BT “ERIAT—RBOG—HIE” JEN, AR, Hh E I B seT g0
PRl (FRELIEY 4 1 o JOR 5 I BUIS TG, 148 20 08 BA R S G B ST B B UM IR, BB BURHAL F U B
WARE L, HAEMBORE . . HR A, LIviashBh. W, M EMETIH, HESIWB LM BOT &, —#&
MO BURATECO R s, BSOS 1 R T S TR R

(D 5 FRERARIS

R 5 EURONKI S B 1994 47 SIEAT 1) 43 B il IO U BLAAR ) A HcHiE . BUSCURON 43 g v JRBSURT [ g N« 75 ESORT [ A N T o i
JiF ST BUR LSO o, el E O ELE OB, MEOCARAE T SR BURIBERL, R, EIEERL, BREE. BREL HRAT. Al
SR oy Al AR T BRAN IR CEAEENERL . FTRRL. LRSI AE d RR) 4 MOy [ R N EREELA . I R T 4
B GOREL PR EMREL EDIERL. JERBL. MR SR BEEL. LI E R BN R ST LI N R A R
AN AR N, Horh A BRI AR S 57747 60%: 40%(1 Ll 4y . 2016 4F 5 AT E SUE R A5, 1
B, EEXGTTEL 50%: 20%: 30%HIELBI 5, 5 5 ABUR i E B AR T oA A

(2) #BBAHHER

T AR DB ER X, DIAEIRAT o B 6 R MRS BUSER o AR 7 B I BUT 4 4 1 3 5 [l B A X W B R AR R 5 Yok, 2021
—2023 4F, TR MG EGANIIRN 1022.76 1470 1190.30 170K 1303.57 1470, HHER AR FHE. 2023 4, TEIRE MK
TERERS SCATION 1083.20 1278, [FILEIGHK 5.09%; LIRS SCATRON 168.62 1270, [RILLHEK 58.17%.

FOANA L1g .0

P2 2+ 2021 —2023 7 B3R5 ERAMIONE L CRAL: 270D

=] 2021 4¢ 2022 4E 2023 4
AT AN 1018.00 1185.79 1298.05
1. RIS 47.91 48.42 46.23
2. R SATIN 970.08 1137.37 1251.82
2.1 — MR MEEER S AT 875.05 1030.77 1083.20
2.2 LIRS SR 95.03 106.61 168.62
BUFHEESTE: LEAIRA 4.77 451 5.52

&1 1022.76 1190.30 1303.57

S A TS S T I 2 5 B DU AL\
FE A FHRIX 2021—2022 41

. (TEENEARX 2023 FHRESATHNA 2024 FEHHER) K7 VBT RA TR

b 75 A B S R

THEBEBWEWEATRE, 2021—2023 F—RALTERAREEK, MESEANE/N: BA ARG EROE
JRFRERE SN B R ERIE,  ARRBURFMEZE SN 32 5307 T 373 3) K B AR R BUR R TR — RE P RE 1k

ERITFRIRE | 8
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R T W BUT SR 7 Z B B VA KBS R L. (TEREARK 2023 FEFHEHATHEOM 2024 FEFHEERY RAHCHEEL,
2021 —2023 £ 7 AR BN/ SOl UE T BB A X — AL S0 BURPESE SN SO S A E A BEAL BN
/3 ETt.

Fl# 3« 2021 —2023 T E WM BURCT A BB CHA7: 4240T)

TH 2021 4 2022 4 2023 48

A LTSN ST 1923.81 2141.57 2495.72
BRSNS 232.10 221.28 25521
A BARZE RN ST 3.51 5.07 3.10

BB BT 2159.43 2367.92 2754.03
A LTS 1923.81 2141.57 2495.72
BUR MRS S AT 232.10 221.28 255.21
EH G ARZE ATt 3.51 5.07 3.10

B BTt 2159.43 2367.92 2754.03

BORRIUE: T BRI F VA IX 2021—2022 EMBUR R TR . (T EL MR R X 2023 FETREHAT R HL 2024 FETRARISR) KT B BUT I AL 5K

MIENGERI KT, 2021 —2023 £ BB DL — B A FEFF I N E . 2023 &, FEMBURAN ST, —BALTEKRA ST,
BUR RS BN BT R E A AL RN BT H 25008 90.62% 9.27%81 0.11%, Hd—fAFLmE I &t & E EL iR T 0.18 4
T A, BURFHERS SN Bt 5 EL R B R % 0.08 AN 43 550

B 4 - 2021 —2023 T R EREMBUCN SIS CRAL: 4270

EERT 2021 4 2022 4 2023 4F
1. —BAETERA R (11+1.2+41.3+1.4+1.5+1.6+1.7) 1923.81 2141.57 2495.72
1.1 —AILHHEYAN (1.1.1+1.1.2) 460.01 460.15 502.26
1.1.1 BN 300.74 306.83 353.16
1.1.2 FEBIRAN 159.28 153.32 149.10
1.2 EgahBifn 1018.00 1185.79 1298.05
1.3 — i 233.36 210.58 365.29
14 FEREEREN 57.50 164.83 213.72
1.5 WA TSR E 54 129.70 110.38 105.17
1.6 N4 7.92 337 498
1.7 FeEEfTE S — i AR gh R Ko Hophuh X R BN 17.33 6.48 6.25
2. BUFBESWEA BT (2.142.2+42.3+2.442.5+2.6) 232.10 221.28 255.21
2.1 BURMERESIRON (2.1.1+2.1.2) 146.10 129.24 100.85
2.1.1 [HEA L Hb A B RN 127.56 103.20 78.72
2.1.2 HAfh 18.53 26.04 22.13
2.2 EANIIRN 477 451 5.52
2.3 figsiN 29.70 53.00 109.65
24 BRI 23.08 33.44 36.04
25 WABS 3.47 0.57 3.15
2.6 FifAfiE HE mfige EEgR 25.00 0.52 0.00
3. ERBRALERNGH 3.51 5.07 3.10
4. HheRREE MR 503.69 549.34 577.41
HBUCN BT (1+2+3) 2159.43 2367.92 2754.03
T BV BT 2 5 R E NS
ORBRIE: TR IER HAIX 2021—2022 M BUR R FIRE . (TEBIEE R X 2023 FEFEHATREHON 2024 FTRFTRER) KT I BUT IR A5 R

ERITFRIRE | 9
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M EERIRTE, 2021—2023 4, FEIFECCH BT PL— AL HUR S8 E, 2023 F£—BRARLTHE S H ST A 90.62%:;

2021—2023 FIW B H SRR K

M PSS, 2021—2023 48, TR TP, 2023 48, TH AT ELR SR 24821 1270, BUNMERESTHELRS

R 46.94 1070, TRMBTE ERNE L REF, AROEE | 25 o i B R R IR 7KCT AR &

(1) —BAFETEWER
2021—2023 4, TE RAFLFEWN BT 918 1923.81 1275 2141.57 AZ75H1 2495.72 {255, 2021—2023 4E, TE —HRAILHE

WL, 43508 460.01 1275 460.15 A2 T0H1 502.26 1270, S4B HAE TR, THE —RAFEHERAMBIECN, 2023 FURAR
AL T4z 31 M4 17 H s BICHER 138 29 fir. 2023 4F, T — AT 5 GDP LLE N 9.45%, fE4 [ 31 A4 & BMHEA Y
B0 HEAE EEGRT N, 2023 4, FE AT ST LGN 1298.05 126, FIEIEK: 9.47%, 4kEREREK
— AN 365.29 126, FILLIEK 73.47%.

TH A LTI DB T, 2021 —2023 SERBUCBN & LE4T 78 65.38% 66.68%F1 70.31%. 7° B BRI b A H5 i i

Ak bR AN, B RS ORI PR AR S . 2021 —2023 4, TEBIIIAFERS3EK, 435128 300.74 1276 306.83 12 76H1 353.16
276, THRIAEBRN FEHEA TR (B2 A HRAMETUAM R, 2021 —2023 FEIEBIULN 3108 159.28 1276 153.32 1ZI0H1
149.10 1275, 2023 FF L TR 2.75%.

2021—2023 4, TR —BRAITHESTH G FFEEK. MBORE , —BAIHUEESCH BLEE STl A REMELESIH . 2+ X

T RIMOKIH . TARRE . —RA LIRS iz vE, 2023 £ FiR- LI A1 1335.66 1278, 5 — A TE A
1 76.26%-

Bl 52021 —2023 7 EH — M A LTRSS SIS . (A7 4200

TiH 2021 4F 2022 4 2023 ££
FEXH
— AR 90.23 98.34 100.37
HE 200.01 212.35 223.68
k2GR BR ALY 229.33 275.90 292.36
W2 AEIX 113.79 117.47 141.91
NEREY (93 110.72 137.44 146.54
K 242.37 244.88 277.08
B b i) 84.35 121.10 153.72
35 5521 72.86 64.60
oAty 301.88 307.51 351.19
—RASLHE A 1427.89 1587.85 1751.45
R S 6.08 7.15 6.98
R IEAR S 160.05 140.08 235.56
7T AR E A AR 163.75 192.95 189.17
GEIE AR SCH 164.83 213.72 24821
Fofty 1.20 -0.18 64.35
—RASLBE B 1923.81 2141.57 2495.72
ke 1 AU AT AR Rt PVRBIRG B AR SR B TR 2 M ATRBU Bt Uk S R R R
o X 20212022 G ERAE . (FH X 2023 4 FUHUT R IR 2024 25 WUET B ) o B BT AR BL T R

2021—2023 4, TRMBESZER (—BALTERN/—BALTESZH) 5508 32.22%. 28.98%F1 28.68%, HAFEERIK.

R T 2B NRBUG T EBGKMEUTESEE, 2024 F ER4E, 7R —MAILTRICN 267.33 1278, FIHBK 2.5%,

AP BIRN 192.96 1476, ALK 3.3%; — B AILTE T H 52/ 913.14 147G, FIE R 0.9%.

SR, TEEEBIEAEATE, 2021 FFLR A IETRI SRS, BT RN — A TS IR A ST N,

FrEe RIS R 7 — B SO s _EZURh I fRORE v -
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(2) BUREESTERCIIHBR
2021—2023 F, THBUFEIE S B ST EhH, 45108 232.10 128 221.28 1Z76H1 255.21 1276, 2023 4E[H HHK 15.33%,
FERFBFWAIGKIE 2023 4, TEBUMESESIN 100.85 1278, R TR 22.00%, FEHTZEH TR AT %k
SR R B A A RO R . 2023 4F, 5 B EA L AU EON 78.72 42T, IR BE 23.70%, (HBUR MRS L
R 78.06%, AR EUR MR A N A 32 BRI .

2023 4, TREBUNTEIE G AT 136.44 4470, Hh BA T ATAGH IR OGSO RIE T B, SFE 454 46.94 1470, BUNIERE G
SPHTRE ST AT, PR R SR

B2 6 22021 —2023 7° B BURF M3 4 3 B B Gz 1270)

i H 2021 £ 2022 £ 2023 4
FE A bt s AL AR SRS 83.27 85.43 42.86
Hfh 3 32.46 48.61 93.58
BURFER & H &t 115.73 134.04 136.44
L 0.06 0.00 0.00
fF 45 AL 75.87 49.71 71.36
B 6.48 1.49 0.47
Rt B L W4 R 0.52 0.00 0.00
REEER 33.44 36.04 46.94

ﬂlﬁ?'r%ﬁiﬂmﬂ- 232.10 221.28 255.21

}ILxH

DRERIE: 9 mwm [X 2021—2022 YT

R S UHU4 it AT B S AR

YA SR 5
TiR. (TR ERIX 2023 SR AT 2024 HE TR E ST THR AR

AT

SBAE, T EBUMERE S BRSBTS G O R ERIR, 5 ™ T3 B Sl i BN A —

(3) BERALEWHEWZHFR
2021—2023 4F, THAEXEAGHEARZERNET2HA 3.51 178 5.07 701 3.10 1258, HIFBURN BT ER /N, 2023 4, 5
BEARARLETHAFLL R 0.69 1470,
(4) REKRHE

(2024 FE7E B HIAXBUF TAEHR S $EH, 2024 FEEG AR B E B E b ONSL I 7 — B A LR WA 5%/
Fo (CTEBEHEX 2023 EHHEBATHIA 2024 SEHFEZR) B, 2024 F7 8 X5 — A LTSN 527.5 1278, WK 5%; —
WA LTS S TS 22 1670 1278, o EEFRE K 7.1%.

(=2

B it smrESnaie
TENBUF RSB, REEHU—RBRSNE, RRUFE —EHMEZEME.

2021—2023 R, THBHMESIIBRREEINEK, 2023 FJEHR 2243.70 1270, Hb—f5% 1685.50 1275, 15 75.12%; L% % 558.20
1276, 5 24.88%. 2021—2023 £, TEIHMREMBIRE T, 2023 FEA 135.03 127

&2 7 2021 —2023 7 H 7 BUF PGS B (AL 278D

o BUR i 55 1922.26 1996.80 2243.70
e —Rfis%s 1419.57 1490.30 1685.50
LI 5% 502.69 506.50 558.20
A% 157.70 143.15 135.03
VORISR 7 S BUT HEAL PR

2023 “EJR, TR BUR S EHE7 BUR 575 2207.5 1470 4Mii 36.2 147G,

ERITFRIRE | 11

A p |

s

ey

Il ~A



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

M BB 55 G5, 2023 4FE, TEBURIX A% M55 671.80 1270, 15 29.94%; HEBUFH% A 1571.90 1275, 5 70.06%.
T B BB X A G, 2023 45K, T HBURGI% EEERAER NI, AT B ZR. FER A T, 5% R85 508 293.30
{276+ 213.10 127G+ 90.80 127G+ 81.20 1ZICH1 76.60 1276, B 755 EBEEREHBX AL, & 95.89%.

Bl 8 « A 2023 i T ELHL 7 BURPEA S5 FUBEG 00 (PR A2 oe)

ey e BUR 55 BAGS
X A2 671.80 129.48
HIE=11 1571.90 5.55
At 2243.70 135.03

PRI T 5T A PR

MRS e IAE, TREBUFMEGS EEH T B K. 05 @Rl g %es. BARE, 2023 4, BUFFS T ITEE.
e 5 2 LN A 38 L A 4205l v 493.00 12T 351.10 AZJCAT 265.80 1270, =32 A (5 BUR 55 52 H AV 49.47%; (EolA 55+,
FT AR ER IS0 111.32 12476, A 545 3 H BTN 82.44%.

Bl 9« A 2023 )i T E BUNPEG S SO B CBRAL: 20D

159832 B 1 2851 BUR 555 BA RS

B B 493.00 0.77
TRBR S 1% 351.10 1.69
pdiiikeat 265.80 111.32
R B 234.70 1.01
AR 163.20 5.23
HEREA 111.10 5.83
BEST AR 85.30 498
Fofh 539.50 420

it 2243.70 135.03

PORDIIR: 7 BT H A BOR
HRAE «?Eﬁlrﬁﬁfﬁ[ﬁ 2023 FEFH AT IFILA 2024 FFHE R, B 2023 FhE, THBUNGISIRETN 2373.10 1278, BUFRIS AR
224370 1478, RRAIA 5 KRR 7 A 0] .

B 10 « THBUGHES BT CGRAz: {270

e 2021 4 2022 4 2023 4F
BUR 55 BR 81 2148.90 2236.90 2373.10
Horr. —f&fiss 1584.40 1674.40 1762.20
%Iﬁﬁ% 564.50 562.50 610.90

PoRbRIR: T EWBUT R TR
M?U,ﬂ;ﬁm%ﬁﬁiﬁﬁﬁﬁﬁ HE 2023 FFK, TEHBUNHESR2GTHT 2024—2026 FRIHINEHH 664.90 1276, 2026 4F % DL B
HI4 41N 1578.80 1270, Ak 3 EFIMIF S — M.

b 75 BT RS RE

THRBUFBFIERE, FRHEBFERBBAIRN LA, RRF BB R, 7EBFEEEREIRE.

2021—2023 4F, TEBUNRS/ 244 GDP W T, 25108 42.51%. 39.39%H1 42.21%. [, TELZ-EM )l M5 sEEM i=—K A
HFREWN S TH+BUF IS NS T+ E AN ) 4351 9 1628.87 12,75 1779.69 AZ.76H1 1906.68 12,70, BURH 5543 19 1922.26 1276+
1996.80 1201 2243.70 1270, THBURHIS SEE LR EI TR, 55008 118.01%- 112.20%A1 117.68%.

. RSO

FH—BEFHATEERE B X —BAKRTEEE, TREREEXBUF — R ATEBRN Bhxt a1 — Bz i Rk
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AR, BIHIAREARE MR AR A

AHA— AR IR HWR

20 [ 5 et e, 2024 7 R E i XEUF—#fioe (R (BUNRIRR “ A — B ) AT 14.3375 1278, BN 7 4,
BEAEAT R K, B OEA . A MG SRR BT TR MO e, TR . SR RHE U ERBEVEE B5 45 T H o A —fBefi
ISR A KT R B A AL L R 2

B 11 o A — ot o5 0 < RO

BRI H K FE— R EHEH i)
AR KR ¥ 99508.86
BB 14255.14
HEREA 9030.00
PREEPEAE 55 5860.00
AR AL Wt 3500.00
A AR BRI B R 1420.00
il 1065.00
HAEIR I H 1000.00
PR7 DA R4 2 PR b 320.00
Fotls 7416.00
At 143375.00

BORRRUR: 7 B EUT AL B R

KE— AR B EEREE DS

RIEER (2014) 43 SXLLKLIGE (2015) 68 53¢, HTBURF —Mfids H F A WG ARMEIHE, ZEREMmAN—BRAILmEE
H, FEL— A LTSN REE

2023 &, THE RAILTREWBAR — A ILTEIN B2 B8 502.26 1Z78H1 2495.72 1258, 73 HIA G T A — 30, & AT A
(14.33751270) 1 35.03 f5F0 174.07 5, TH B ALTERN R TH A — B 75 0 AR REE IR = o

I\ WREREER

BT H IR IR XD B BURRAEARCT . 17 65155 ZR00 UL A — R B BOE BE DI ER 1P, B BT A ik
DRSS AAA.
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AN Y 4

\=



China Lianhe Credit Rating Co. Ltd.

@ BSEETERNERAS

Mt WHBAGRFERAFRREREX

WA BEAS 1 T BUR 55 S 4RI N =55 L), 55 %" N: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA Zu[fi] “-” 7%
FHATHE, RN EREHEINT RSN AARZEB YT “+7 8“7 FFSRATHE, RonEHSHNE S TR T A%

P AE B IR T SRR R LM R RRR I (3 PS40 P B UG S T AP0 QB MERIE A 8, B 615 P
ARG R TR
RS R LA XU T

ik HX
AAA PR HIRE T MR, SRR RIZ SR, AR 1
A BRSBTS ARG K, SRR
A RS A B, Be 5 2 RIS IR R BB, T2 MR
— BRI, BARGHIAIER, AR
BB LSBT, SRR B, S5 KR
N BEEASS BRI T BT IO R, a4 MU (LG
cce B 45 I TR FE T BT O DRBREE, 24 SR AR
cc R RELE RS
c AL %
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IRERVELR ZHE

MR R M EVE RN & RGP A IR A =] (LU AR “BREBHE" ) A RS MTE, BREHt
(E R AT TS I VF AT RN A RFSEHEAT BRIEA VP, BRIV S B A5 R U BR B VP AN A R ST ER VP 42 o

TR RN AR X BUT BAZ RGBS BREAVP I BORNE B0 R R SR UG BURE . BR A TR R 1%
HA SR M B BUR BORM BTG R 20 AR A I PP 20 A7 HOUI P 58 BRERER PP A

TR AR AR XA TR LA AT LA A A R, B AR AT REXS A S 6 T3 FH PR AR R
SRR, 7 B Rk B R X BT BRI S R A 545 R SR A R Bk

BRE SRR S D) o T L BUR AR X G HPIROURARSIG B, U AT SRR, B B AT R A
WIS F PP RO A ST, BCE SR AT L B IR A, S HEAT T, 4 SR A B A
EHVERAIR, HAREIFERTE, I S BOREOR MBI R A [F A58 108 R I e B R PR i
ANEER

ey B IRl H i XKW BUT ANGE S SRR EA PP PR, s LI HE . BIEVF R A R Z1E 1)
HAbAEI, B B A5 T DL I B L

V7
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