2024 FEFEHE /R BB X BT RERERERG AR
—i%f&EE (AHR) ERWTERRs

L

Yy "

L

W

"

LI

|l

ll

=




£V VE 5 2% 35

B4 (2024) 7623 5

BReEREFEREGARABE BTN 2024 FHEBA T REEK
B — Btz LD BB FPRILEEAT & & o AT it fh, #2024
FHBUEE T EHEXBF—Bfir LD BEHFRA AAA,

A




= PR

— AR R E BHE R TIRSONE NI P R AR
H S R BRI, RSZARATH A N YRS 18 ARt
R DA HE T A R A5 BN BUR YRG0 T A R RO RTIE PENL A, T X
PRI R FSCHRIR BEIE R W oA 55 A 7870 B b fRUE T HY R P
P 7R B AR TR AR K2R
RESEAFREM, AR AEBORME B PPIOUE SRR R I
PP ST A AE SRR

T AR RBRG BUE ST RAE R R B XM BUT R A,
B DRIAS VPP 2 SR TR 5 B3 A5 5 W R4 R R X BUT M PF R TR
FAb, BREBHE . RN SRS YEE IR BIR X M BUT AR (TR
PREAT NMSL. B A IERRBROR AR .

= AIRESITHIBOR EEORE ATFBORL FrigE R /R 56 X E
JEREE =J5 R AR, e RS BAT 1 ZEN R BUR & 55, (Bx 51
PR FSENE . HERATEA S BAYE A AT ORIE . 105 B35 & BERAS HoAth
AV B R Tl I, (RIS BEAE AN L LR L b = 7K
AR DLE

VO AAE PR RAOGE T ARG, A3 B ARG A7
) ARIEERESVPRIEEE, A RONNIFRERA TR R A2 . B
EREREIVPREIR T LU, B &b 5REE AN .

T AR BT VR VR AR 5 20 M AN BRAT T 430 B 8 55 38
I AN AN S R SR AT AT Bl it ) HE 77 T L B ORALE

AN AR E A RERUAE AT LA B A bW, 3B BEAE AR
(AT BLAA) BN N DRSS P AR T S D 5 SR S B AR AT 453 Kk 1 5

B ARIRERBONIKRE G, REBHHRE, AR/
TrAEH BB M RAT B AR AR A P ARk R R P R R
ARG .

I\ AR B NAE AR B 90y C 2278 00 B 52 BR AR I A
AWK

/&R R AN\

~

YA




BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

ERTERE

BT RLER PR BT E]
2024/07/31

2024 TSRS R BV K BURN — MR OUID  (BURNRIRR “A— M6 ) A6z, AT iEy 12.50
278, WA 7 48, FEME K RiE—HIFEEAE ST, BERETEM T ABXAZMHERM., ZF/A
FETT WA HIXAE 9 M O T RISCIBIEREBONE . BE . BB S YU A .

R

HraE AL E TRALES, R E T AR X S T R X A EHE . B W LA EUIRRI BR X 2 —, K
YL R e Mg — B, SO RS, FREe 2] RBUT IR J13

WD, PR S, (AT S e 2 P RO, Tk BRI . i RE RSt o T

HTIRER A T BN B, BRI S5 A T BN S TR AR s, BN S B R 8 » — B SR 5 82 LT
BURFPESE S WS N BE, AR T AR 53 i sl . RIS KA SREBR K .

HTIREUR PR S5 IR RS IS, BLAAIUBECR, ABiJEBUNPEGS WR, BTSEHIE T — RGOS HI R, S 6 AR T,
A A I B0 B BT — A R T B, TR A A LTSN A ] — A o1 23 IR DR B AR B AR 5

ERITRRE | 1

Y BC% A A |

Iz



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

ARVERERTER L, RE
WEHEE MO BURE YRS v V3.0.202006
VREAREL Wby UGS FT R (4740 32) V3.0.202006

e EIRVERTTVER PR LY CAE A B B AT R

AORVERFT 7 AR LER

WHHAE TN GEE R ER MER MR
- ‘ e Hh X 2855 AR 2
20 2 1 S BURIR B K F B Hh X 2 35 R P S i 2
BU iR #LKF 2
THBLSE ) 3
S 2 25 A F
VARSI g R A5 55 RS 3 e .
R RE aa*
G SRR +2
WM% AAA

VE: U RBUMIAEAR IR E I AL By Cy Dy Ev F3E6 MR, SRHETIFNRI N 6 14, 1 RIRAF, 6 RifeZE: WISy Rt B R 2 kil 20 9 F1—F7 36 7 M5, %%
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b= 2020 £ 2021 4§ 2022 ¢
XA Sl (2o 13797.58 15983.65 17741.34
X AEF= S E G (%) 3.40 7.00 3.20
=R 5.34 6.17 6.86
Tl (1270 14.4:34.4:51.2 14.7:37.4:47.9 14.1:41.0:44.9
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WERET /R BVEX (LARERR HEm”, @R 87, i BB ERIE RATEIX, HA NS &R . B b EoEdess, Am
TR 166,49 5P B, RIS E AR S T BRI 2 K3k L@ ENE, I R RE A BRI B X 2 —, K4
PEFCENG—MEAL, WA EE ., MMTEXRIE, g4 Mg, 5 MX. s A EEMA 1A EEXEERHT; M
FLEE, Brmlsr adbsl., rsRAAREE, LA EARTEH . PHAMEE s B IaM (BLRRRRRAIND . SRR, /RSN B
ML EEEERBEM, FERORE st BN (LURRIFR “ M7 BIsE 5 X, SEAC o m /R B VA M . A IX . R,
FREE LR T R T AN R T AR CHrs4EE R R X 2023 EERA TR R BEGTT AR, #E 2023 K, HiELEXHEAND N 2598
TN Horb, WEUHAENT 1539 J1N, HAENOREBULER 59.24%, 2023 4F, HisEszOihX 4= E 19125.91 1476, EALINFET5,
A EL R 6.8%.

WAL R BV XN IRBUMIEE: B S & AT R I X il B 479 5.

= BREFMBERHRE S

2024 FF—RE, SMBIGAVIIRE IR, MEBOA I RMELLGE R, A Zh P MK IH E Ao [ P IE A TE 25 M) TR RE L TR I S B B
WM BFN LT S R85 TAE S ORI R 2Rl , ZRARFUR 0 BB A R A B2 T ECREE TR 70, PR 5 RIS 1 4% 58 0T R 2 i B
IF3HATah 5, $RIRECQ, AP RrsE Tt

2024 FE—Z)E, HEKZHIFRRIF. —ZF% GDP MK 53%, FEVEEFHEK 5.2%, —ZF% GDP M#fEh a7 WHESs
G S% AT EFRER, ARIR 1A RUE RSO (BRI, — ARSI K S, A AR, iR R
FEEFEL. WM EFIRAG, SRGHF R AP AR F—5, Fmsn e m i, sHEmsegyihl, Mislodn 7
M, BSAKHIRAIMER S, A EMEPMR ., BESFKE L, TS, Fremlkis s s ses, ERanrEtE . K

JRHE . =ZJE, TABURA RSN L, B AT G, IR SR A E G AT R, BRI RO R AT, A
TP KA 5 46 SR AN 5% 5 AR AT 3, SRR 70 DABE(RRR. TTT AR S Boi b i & e K e i FE G A F O 5, Bk i1
s SR TEBCRATC G 5 M= 1 M A0, 32— A B R ST SRR S SRR . SRR AU S BRI S TV L_( AR EAE
FAMLEE (2024 4E—ZEJEHD ).
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X i3 % R At
FERL. T RIFSRREE, JREARE TR B A A WX O, A AR R L X,

AR E . AR R, 2023 4F, SERAMETA 2824.77 TAW, H_EEMIN 390.87 TAW; &FERETE (5%
25 2119.16 Jimli, b FAEIEHN 305.67 Jii; MRAEE 7 & 511.20 /30, ZESNEREE 500 ML, Fy ANEF & 702.84 Ji0, L FAERE
7.6%; EKE 1321.42 FiNE, 37 22.3%; R R 43.32 FHNE, M9 16.3%; BT E 499.63 FiNE, M 25.2%; RO =
1877.77 Jili, Lk BAEHEF= 3.4%. B PFRIEDT I, HismA X ORI RN 153 Fh, U BTIRAE R0 Fh 103 Bh, R, BRUEDT 8 Bh, &8
B 32 B, ARG IEAT S 59 Fho B A B BTG R 32 Fho HTSRE R T BT IR A 2,19 JIAZME L 5 A 1 40%, BRI IR E 7.51 512
SIS A 26%, Al RARSTRINE IR BN 230 {20, 17.5 ATk, WRAeEE AL, B M. . B & R B R
HEJE BRI 7= WASY PARTE . TR, B AR 17 4 SA ZoR X CRILRIBRGR X . R R X . B ki
FIX. BEARFRWLRAS . BAEERX . TR X, B EMm X%, FRE 25, | MEFRHRIEEMRX. 6 MERH R
SIEX 9 A K G i 2l

o R RN TR R I A USSR R . A RS, 2023 4F, Hiam AR 4 X 58 A BR B BE P 1 832.49 1270, [ILLIEK 11.2%,
[E 5 B P A QDR . AR 2023 4EK, BT EE A DX R A B S 7700 A B, 4K 2740 A BRI EAZIEE (—50) AL
BB, GO711 &L EARFERA mEAMIEHERE, CIFB 13 A0S 2 AT g KL, FARES.
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BUHRSR R, A2 2023 4R, 2 CHIF 3 Kk “rhUiTsBE TR S« 9 R “ X OSRITE LAWY , SRR
BB IR AHTE AR H AR, 5L 19 ANE TR 4RI BRI AE R R 2 DE T A XRUH 3B AT b 22 8 2 B 2255 A% 0 X ARG S8 A7 o

X 425% & Rk

IEAERFBETTRFLLNEK, GDP EEAFTES), Tl PURIEREEL., meeffagrlont, PlgmzEbmib. HEAZEF
TATEIIER, A T AMNER. RS

H 2013 FELICk, Fsfa ek g, S5 a iR, X A S E B 2013 411 8510 2 oK 2 2023 421 19125.91 /27T, 2023
SRR X AR A TE A E 31 MR (BT HIRXD) hHEAH 23 A1, 2013—2023 4, HiiE GDP HHGEH 54 [ GDP #id E H kA —
.
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(1) FEk g

Bl 207 R B B SR AT S, FTER AL G5B AL, 2021 —2023 4, =SS 14.7:37.4:47.9 13K 14.3:40.3:45 .4,
=P E AR IR R, TR E R A TR .

WIETHFHARA . 77 SR, BB T UGS Al B T2 RSk l. Tk 5T, 2021—2023 4,
B R4 b I B[R] L3S 5EE 23 0 9.4% . 6.2% 1 6.8%. 2023 4F, HrEm it L B TOVIGINME A LL I 6.4%. /&G RAE, EAE#EKA
AHEK: 5.5%; IR IE K 7.5%; FAE R 10.7%. 2EEE, KREMEVIEK 1.9%, FRMAVIEK 6.9%, NEEIIEK 14.9%.
SIIRE, RUWIEK 6.2%, Hl&ligK 6.0%, W11, #I77. A SOKIEFREROVIEK 8.9%. 777 fdE, Bl & 3270.09 /i,
b AR 1.8%; R R 4.59 120, 4K 11.1%; KHE 5130.66 1T R, 8K 7.0%. HriEr Tkrsk LR IERER . mieketk st
PN, MR CGHr R B /R B IR X REFF AL R RS T 1A FAE BRI 2035 4R 5% H AR ED) , Hismig 2R A0 Dok LA I g5 i i,
et = H—BR—A St IR S TRERE — G R SO T TR, HESIR T 4541, A, BBk, B R L
W L ZHGHE AR, REg = minl. B mgatt. “T=H7 W, ERESH. REMIFE, Hompm 7 AR
WRRUR. mmA A G WREHR. AEMAVEMIEZ . B USSR T MRS MR R, TR, REE RN o i
K 12%00 B, KBTS B E X 8.47%.

B RAN X AT K EED . FEBN RS R ERL. k. SURMEEN, A AR, SmIE . 1
BOW SR . 2023 4F, A X SCHLAL 27 9 i 285 R0 3849.68 1470, L LAEHIK 18.8%. /M WILAT, il ha sy, T EHHK
18.7%; I BIEK 19.3%; silisk. S AMBEOLIEIEIEK 17.6%; & X EYiai Ak K 12.9%; Sl nEEk 3.7%.
2023 4F, A XML ERRS LA E N AR 11.7%, FES K 45.1%.

“CHPUE” BN, BRI R SRS Eh A R R, HES RSB SR T SRR, LA AR, ST e A
WAEST, PR ARG, ST RO (AR PR IR A T, IR RS SR BT . SRS (SIS A
P BHBRS IR MR S5, SIS A S il . DRV IR BE A s b A im v IR S AR R 2%, bRk B 2T i
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YL X RE KBG USRS, INSRA Y. BRI AS, SRTHEG RS, PR RAERIR S, B E I E WL,
RIESAARE T, R R FKBURSE AL X 55k .

(20 #&FE. Wm0

P70, 2013—2023 4F, S48 [F 52 BE A P 2 T . 2016 4E, 2 EFUMTE SR RE . B BALAEIRIE K B E S DK i,
TAVFEBE R L R BE 26.1%, Hi5u i 2 B8 5 VOBl i kRN Sl . 2017 4E, B IR R DA (LA M 45 M 1 M o 2R, B S TR P 4
FUhnsgk, FEGHIT LI E BORFRENN, FERLE ., [OA RN NGE, [ PP B R P T, 2018 4, HisEEE ek, Al
i AT, B =R LA BT R R, SEE B HT (NERM) 8B E TR 252%. 2019 42, Hiams ==l F:al
B R IG I H TR E . 2020 48, Brsmuf iR Rt iasi . BUH M LaREE R, BEE P R N TR S . BT E R SRGS Mk, B
EFF RIS & B 1 DL FR S, B R[] 2 W5 P 4 U e DR (B o 2021 48, BT SRR SN K e R 0 101, SRR A,
E RPN . BB G IR R, T A ] e P A R R A 34 . 2022 47, A IR B AR B RN K & T
1, Foor RAEERIH 2251 W a3 A SR RO E A, 58 B 0B AR R 55 o 2023 47, Bslsi J i3 R H @ %, e
SEIVE JIA R, AAlss [ U= v A JE A T R4

B3R 2 o s fE e e B
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A
45 T IR AR AN 5

BT, 2013—2022 4F, PriEs Ao B E B EIEK, AHE GDP MEEM M. 2023 F, Aol i TE L
3849.68 1270, L EAEHK 18.8%. 2023 4F, HiiEfER AL TEMON 28947 75, BRI EIER, SEPRBIK 7.0%; 244X ER AL
19715 76, HIBRIMAEIR R, sERRIEK 10.0%.

SESRE
DR

BEH DO B G MR I E ARG Sy, 2013—2023 4F, FrEmie it O S ER IR . 2023 4, B SR EE H CLEA 506.79 14,35
JG, L ESERK 39.0%, o, Hi0 428.95 123570, 15K 38.9%; #E 77.84 123570, MK 39.9%. SeHEH OB 2 CHmsEEaD 351.11
{23676, L BRI 95.74 123570, B CIEMEM ST, EA Mkl T 30.27 23550, th BEWEK 6.4%; ARtk 3.47 123506,
BK 61.2%; BB A 47234 10£T0, WK 41.5%.

X5 & FhIfE
FESBIETEREEE, SRURFIERET K, SRS SEEFIEE— 3R

RIE CHEBMET /R ERX 2023 FRERZFAGSREBLAR), WE 2023 £K, HEESMPE (FHNE A4 TS TTKEH
32985.51 1470, LLAERIIEIN 2137.39 1470, Hd: NRMETUEHRE32871.57 1478, BN 2134.35 12470, FRERH (FHME A4t
A TG AR H 30857.22 1470, ELERIENN 2990.93 1276, Hdr: ARG AH 30457.87 1276, N 3043.95 27T

|4 B
BIH (AR SRR DA TR 4R R B  FIAE 2R B AR ARRTLAE U R R BB A, BT th 7
AR, RORAIGESCTLRTINGR, AL2 SRR A BRI, AN RS, RAARHLE RO T, A da T OIR R, thain
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BUARES 2T . N EBELTFRIERIRE, Hrisit R3] 2025 XA S{ERERFFESHEXE, £R5aEr-RigEs T GDP 14
K, AN DAL T 60% (2023 54 59.24%) .

MRE, BriEAk R R SRNE HAs WG . (HIPA S oGE R, Bramsesr KRG T g M BT % F7, nzz 18 Py E BRE 5 R 1
AHEVEE ETREZ, B TATEIRER, HERS — e BRI E, i & Fh ki .

7. BUFaTEK

HEBUT G BB EAME B R AT R, MBI ERv S, RATROLRE: M EENBEESHEHESE, NEBTTE
s MR A 7 — s IR

AR, BRI FFINGRBUMIG BB, RIHME AT, Ses B Bk, o655 BAPT it 55 R, EBURE SiZ Yl A
Btk A5 RS e BURTSEIRSS T el FEE Ao 55 B8 45 5 T BR AT — 5 R

WU BB BN S PR T7 T, Hr s (e N RICMEBURE B AT 01 S 5] € Chrslidhf /R B XSEit (BUF(E 2
NIFHB) IRED, RERBESE B . BURE B AT TAEDRIE A R i AN A H BB E 2, SEmBUN TAERIE L, i
BHRIEATEL T RARBUNE B N REEA A AR MA T LS RS E R AAE S . FEEBIATF. RHFEATT . (RE S B 5
Ty T B EE o 2023 4F, HrERFFSEINK BB ATFEUGE 870 B BRI RGE AT BORMAIE B A ATT TR S E R
LI AR AT AN EVHE T (BN AR 071, ARl e SCrF 18 RIF EBIATF, BT A RBURFHITEE SO S 508 9.52%.

EPR GBI, BSEEAT S (T ImPfEt G XAt 2 E R R BB SR L) CHrrg (2011) 8 5), JIRKESLHE
AME RIS, IR TBEENE, FARSEH RGNS, Eimdb A NS BRI, TR R A2 E . 2019 4, HiEstit
CER A DX SR T M BRI 20 {5 A 2R 2 oA g LA T D9 B ik i 2 M LA A St L B ) GRTBUN A (2019) 111 %5, EAr s
il A S A IR B RS IR L, D AR A IR QUIT I MU . 38 8 RE I MK 7 T S PR AR A TS BoAC T
ARG S, MR R .

BURN ISR S5 77100, B s i SR SRR RGN, 58 JF R ATAR S L 8 R B SR BbR A e, DAt DX B0 SR AR 9T A
TR R T ORIB SRR . 2018 4, HTHEMRE (BUNWEIRSSE I ML (1)) (UEE (2014) 96 =) FHREMBE T CRTEIK
CHrB4EE /R HA XU SE RS SO0 B AT INE) ROIERD CHIMEE (2018) 48 5D, MESUEAE . SR, SRS . 5084,
R A E I 5 ATTIONT, INSRBUR T KR5S 5 B, ST R A A BRI SR 25 SR BRAR 2, SR B e et #0714 E
M55 7KT. 2021 45, FrsRENA T (R T EIR CRrsR4ET /K 96 XBURRIW R o/ ol & B B SE M) B &) GBI (2021) 6 5,
FAFPORFRIGBERINRE, (Rt bl R

VoA B FE T T, 5T 8 A 22 07 TE R AR O B3 R 50 o TSR BT T, BB AR T SSME T S B, 2018 4FENR T (AR X HZEH B A
FOEUR 2 F AT SE M T S8 B SERE L) GITSER (2018) 30 5D, SHBigma Mo 230 1 Ty . T IV IER i < 4 THD St TS 40 i e
AT 2R, 2ESENTESEE AR,

B4R, 2014 AELLR, Hramee s 55 EA O 6 55 AR L H BT 2 USRI it . 857 8 4 b 757 BUR 14 157 55 R 22 75 1
PEGEHE T GCTINER B A X b7 BUPE G558 BRI R L) GITIBUR (2014) 82 5. (ST B ¥ X M7 BUR 137 55 BRAJUE 27 1) 2 L)
G (2016) 19 5. CEIE XHTTEURN 6 55 RIS TR FITRE B AT ANED GBI AL (2016) 8 5). (HIG X HITBUR 6 5515 B AT Ipidk
GRATY G (2019) 8 '5) 25— RAISCHE, EBUFGSINZEGEMMIRT . (i R AEE. RS RIE. MRS LA
S TS . BURGRS RSB DITH, HLEIMEa T CHIEXHTBUR—R65 IEEEIMNE) IR (2016) 142 5O,
CEVAX LT BUF & U655 TS B IME) GHIMTR (2016) 143 5. (EIA X KT 3 Ry thoy BUR & D55 06 F A B AR i@ e Gi
AT (2018) 143 5), BEBURGIS 5 RMATURG R, BT I AT 5HUH —— X5, 52 BUR TG B, 3R AR
BB FITRA L RAEF o o U HE X W 5 THD 3BT 58 S it S5 AR R RN R R kb B T e, DAR BEATIB FOMLAI, B2 R g JRURS: b [X 4 T B4 0 7
it EASTE . WBUSATEE N, R IRER RS AR, )58 BTSRRI A R AL B TS, DISERIE RS AL . BUM TSR, B
SHOOHE BN 5 9 N TS B M T BUNAE AR 5%, A ad PRI H 5155 el 25 MU ORI e A 55 < slA BIBUR B3 7 2458, FE A Vi iH A
LA ) B I BT B B S AT G . GG IRE M AT T, WIRERABUN G AR =M. SRR L, Wi T AR
B ELOHER O, it &M EIRET IR, 655G B A . Jull. WA, JraUMERR, R ER A1 R i A FF AR bl X EUR 65 25 1)
At ], BESE R
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A Bris
FEEANFEEINMBREBRRZ —, EERBMTFRBUFSFHEL, STFXBEHFHE KM BIRARTHERA AR

HurshEs g, &l B 8Y% 5 ZATBUER . BT “ERSAT —HBUR—HI0E” JE0, AR, o E I B SeAT R gOu B
MRl (TR RN43 7 H SR I B ISCSCTE T, RIS 2R B R S W B ST A BUR B, B A BURHZ AL W B
WARE L, MBS, B, HR A, LBt athBh. W, M5BT, HESIUB N LA BO TR, —#m
T, HOTBURATEO R, T BOGE E HR  S REROR

e 5T SR U R 53 DL 1994 AR SEAT B 23R I B BRAR ARG, BCISON 43 Dy v S BURT IR s WSON b7 ESURT [ 5 WA\ v e B
JRFS T BRSO . oA, AR I NHR SCRE MEOCRAE Y SRR RL W RR B R E B MR RAT. AA (b
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