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BV 10340 Frffis B RERSCIURTT, thili E RS FaRiu X . AR AT R R DORIEE i, 2022 SRR BITF R TFIUE 7 Xl X A
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BEILEE-FMAT . TR S A5 RS AR IG5, 105 BRI B S K 34.8%,

WAEBOT T, R DI BRI, R R B G, e WA B, e B M BN GRIEENLS. FHRE AR
BUN TR T CRTMERRL SR 2 ARSI SEIER L), (REBORM GG BT S, WREBSLE B S MR RR T BB 4. 2021
&, HERE RS REWBEER T S aEH, ISR R, IRANERE WSS PR e, BUREREBUSLE B ATF, BIROT R
B el EES TR, FN, R MBI SeE, T & o ula, EeaivEpBiEek. 2022 4, HFWE 2138 IO A & 08
WIHFBOR, M AT 700 12704, & FEREE 5 ff. 2023 49 F, (WEBGH  Fi% 8 )m 08 T deibbilid A3 E B v 4E
IRECREI A (B Bis e mat (2023) 43 5) EIRG, &MEMBUT L0 ARE TAAE AT . 35 M BHEOT M E Z B

EREERE | 7

o



@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

FRRERE TSR, 7ETAAME B T 2 BUR e 2 S TAEE U AT, st TR ROV S, B bk 300 A P e idkhilis
A58 — B 18] 552 BB IR BUR AR . B2 2023 4R, #MAE VA SLL TR ALy 478 F ki 61 24.2 125G, H J13CRe T Ak
IR RN, W5 R B3R 7).

5125 AR J7 1, AR B T B BURT 43 S b B 5 BURMAE G 55, BURBITE 6T 55 KU, 2017 SR & T (G5 PR BURT LA 55 KUY L
AALBETRY, R T (ITBURTERT S MR S BIRR ). A INSREUR G 55 BENLAI R, HEB) & TG SRR, S WE I BUT
A7 (HRE T BUS G5 IR TS BT ANE) CGEIEE (2017) 466 5) (75 W48 Hh 7 BUR 3t fit 45 T 654 BSR4y (7
W (2017) 491 5) (M M7 BUNI S A B L UG A BB S AIN) GEE (2017) 614 5) (MM BUNHF X U LI 5
RSN CE6E (2018) 250 5 (EMREBAURAT BRI WU B AL BOb 2 W0 H B & B IME) GEIA6E (2018) 387 )
H (AR 7 BORT L R 2RI H B SUCE BNE GRAT)) GEIBE (2021) 1044 5.

B MBS

2021—2023 ¢, HEREMBRAEEEK, —RAFMERABT GHER, NEREMBUIREERE TEERRIEER. F
B, —BARTEBRANAGTEE TR WAREES T EREREH EZABRABEAR BRI, KRBT HRXEWE RE
R BRSO BH2EA LA IR TR M) T, £EHB15 T TR R T ARREARBERT —EAmhElE.

ot L1

Har A E s 7 g, A, s B /2 5 RATEURS], BT EZRIAT “—RBOF—RIE” , AN, o E B0 seAT T B .
CTRELVLY KI5 T v Je it 7 W B IS T Bl T 48 20 B 48 CAR S5 2000 Ol Y Bl R A BURF IR, B 48 BURF IR B R O B e e, s i
B, HAWBIE. WS, BT, SR, REeWE. fEEHES M, mEFUBEENERVE. —8nE, Hi7BUfT
B s, WO A 0 A T oK

H o5 AR BRI 2

g 5 R TN RI 43 A 1994 SESAT 1 23 B I B BRAAR G DRMRAR , IFTF 2002 45, 2009 4571 2015 SFE4 06 TSRl BB, &
P B Z R RN R 4334T TR BT, A AT BRI BT A dt 5 H T IE 60%: 0% LB 4y R, s el e S A b g S o 4%
50%: 50%FH LA 43 =

HHEE TEHERA RIS

HHE FEKE LANBIEHTT, HAh. T @, Al S, Al R 7 Mg, EREEREE M. 60 NME (. X)) 1
KA AR TE R X ERZR A 2 o TR VR B BIBUR , A FBUR B SR i B ST RE 2T, B R 25 T BRI 4 D7 T
3N OBFME N : ERRANSE; @B F ST EILZION: BER bJ7 08K 50%H, ARE51 R 5:5 /580 T ERAA A
sl (M7 0 40%F, B HE5TT R 4:6 LB O IR RRSEHER (A5 E% 3.7 W), @HALBIM S T B4 e
1PN

BBIAMER

TR 1 b 2 T AN R SR AR A B, R R EEGA . 5 S EE AL, FIERAS T R EURF R R K. 2021
—2023 4F, EME A ILTRE Y EEIU NS R 2493.0 127G 2891.8 14701 3202.9 1275, AN ARG K

BAE, HWEENE FEUF, BP0 RBUR TR R, S X IRE B AN I BN ST 1 3 e

b 75 B3 1B 5

HRE BN BEE K, 20212023 F#5ME BN S HHES R G HK 9.51%, 2023 4£74 8856.29 1270, Hbh— B ASLHHE LA
BTEHEAE 69.00% AL, AR I BN AR e PR AR E T 2 A PRI AR A

E3R 3 2021 —2023 4F & MRAE BRI BB CBRAL: 420D
WE 2021 ¢ 2022 ¢ 2023 ¢
— A FETE WA ST 5103.2 5599.6 6707.2

EREERE | 8
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BUF ML RN Bt 2267.2 1769.6 2138.7
Ef BEARLE RN ST 13.93 6.71 10.39
BN Bt 7384.33 7375.91 8856.29
ORBRIE: AR 2021 AT (). #2022 FEET (FER): H AR 2023 SFTRETHATREBLAN 2024 SFTREL; &M M BT

(1D —RAFETEBCIFLR
2021—2023 4, HMRE —RAFLTFBN SIHFLEEK, FHEEIKREN 14.64%, 2023 4, [FHIGK 19.8%. 2021—2023 4,
B — A SEIE N BT SRR, Horp 2023 G MAE — A LT S, —RAIEHE I LA — R 55
NS5 G B 16.02% 47.75%R11 17.37%, _E2eA BN A5 — KI5 .

B 4 o T — A LTSN B B B CRAL: 25T

mH 2021 4¢ 2022 ¢ 2023 4
L CLON 809.4 570.6 699.6
o IR 297.3 209.3 305.8
AR 142.2 112.6 103.8
INEEZ 40.8 32.8 35.8
T A AP 2R R 61.8 58.2 58.5
EISLLON 334.6 280.4 375.3
Horpr: LW 84.0 79.9 74.1
ATBER Y SN 90.5 57.0 51.3
FEA B (B AEEHR 88.6 68.6 170.6
— AN AiE 1144.0 851.0 1074.8
AN 2493.0 2891.8 3202.9
Horpe JREHERA 136.3 135.8 136.2
MR SN 2188.8 2553.2 2731.9
LIRS ST 167.8 202.8 334.8
— AR BN 488.7 608.6 1165.2
SR 3227 779.6 843.6
WA B4 468.8 185.3 129.0
TN TR R e 5 2 4 186.0 283.3 263.3
—RAFETEMN S 5103.2 5599.6 6707.2
VERBRIE: HHRA 2021 FRET (FL); FHME 2022 FEREE (FER); HHA 2023 EHTHATHEHLA 2024 SETEL; &AM EST

2021—2023 4F, HWEFEM LY EIGK, H— R AR ST LLE 5 8 48.85% 51.64%7F0 47.75%, 5 &3 #
M E K 4R R B T AL I kg PE AT, 3RS R BN AT R — E B

2021—2023 5, FHHRE —BAILTEINGTHES T, 2023 FERILIEK 26.3%, FEREAFBIRARIEK, 2021—2023 &4, FHik
B AT LB N 3, Hedr 2022 EFH MBI L EEERRIRROR, T B2V e SO M & B R S R R
CEERMFTEL. 2021—2023 4, HMHREABBBN G — A LTEIN AT 70.75% 67.05%F1 65.09%.

2021—2023 4E, FHME —BEFUN DTN 488.7 /47T 608.6 14ICFN 11652 1470 — LA NS — M 23 FE TR B U N S 4T i 2 2
Fh7E.

2021—2023 4, FHME —BAILTHE L HEHsIEK, 2023 454 4406.8 1270, R, SHEWBEZSZ 5508 30.95%. 21.04%A1
24.39%, TG A SRR, HEE LRI, MEEARTH . ZHWEAE AN REMGEE TEXHERRGE, THhE
— R FETEL S BT S U B S .
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2021—2023 4, HME —BASIE SO Ak — BEA SRS O Ak S ORBRR AL LA R PRy DA DY IR 32 45 142390 o 50.58%
52.04%F01 50.89%, TABSZ I SRPERLAF o AN SR = RO R BT BUR AR, — Mo JETIUE St ) AR MR U AR UK

BHE, SHRE AR SRS, DB T — A LTSRN A sl N, WA SRS, HIRE
AN ARSI . 7R — A RIS LRAE SO O &, RIS RAE RO

K% 5 o WM — I U S BT B 5L (CRAL: ALTT)

2021 4 2022 ¢ 2023 4
FEEIH:

— A RS 318.8 328.0 363.3
HE 487.0 497.8 535.1

PR o vt 4 784.2 896.9 982.2
W2+ X 297.5 304.9 327.8
AR S 279.7 381.6 361.9
AMRIK 4623 515.5 618.1

— R ARTHEH AT 3696.8 4044.0 4406.8

g ST 20.0 24.2 19.9
BURF 5 55 3B A S HY 2572 406.6 889.9
AT R A e 349.5 280.8 287.3
SEEE RSO 779.6 843.6 1092.5
—REAFTE ST BT 5103.2 5599.6 6707.2

FORIRIR: 2021 EFHME R GEZE); HARE 2022 R R, FHHE 2023 FEFHEHRATHA 2024 EHEH, HHREHET

(2) BURFHEESHIE KB
BURF PB4 ISt N S 2 75 bR T BN () BE B4 4y, 2021 —2023 4F52 (B4 L B AL IR B, 2R3 R Ras, £
E4A T 2.88%.

B 6 « FMEBUMIERE SO ST s L (e fiz: 4270

IH 2021 4E 2022 4E 2023 4f
FEYN:
R4 - b fd A LN 884.0 289.4 496.0
BURF SRS 938.4 365.7 589.0
L2 N 906.6 920.2 1217.1
BN & b 12.2 11.7 11.4
TESE L 363.6 4125 261.4
PN T4 46.5 59.5 59.8
B EESRAN ST 2267.2 1769.6 2138.7
PORLRIE: HARE 2021 P (Z); HME 2022 FERE (50 HARE 2023 HEFEHATHHLAM 2024 HF7H; HHKRE W E]

2021—2023 4, HEMWEBUFMEIE SN G THES) TR, i 2022 5 EERIRBOR, 18R EA L B RSN T RIS 2021
—2023 4F, HIRBBUF IS UNIT 3 AN AARE B 5, AT A3 P A LRI 53 01 5 BURF P S N 211 89.94% . 79.14%
1 84.21%. Hirr 2022 4F M [EA LA A LEON 289.4 1270, N AR 34.29%, FERGGHUS T TAT, FoLil L b
FTE. 2023 A EA AT A RSO EAESGIEROR, (HAHECT 2021 BN . BT, Zhbigas K ik, b
TES RBOR RS2 TR REW, T HEOARTE — B A E .

2021—2023 4, FHME LI SBN D58 906.6 1276+ 9202 44 7CH 12171 425G, FEBURFPEIE S YN 1K) B8 B4 B3R 4y o
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2021—2023 4F, TAREBUNERE S BTSN T, Hord 2022 EBURERE G I B FAE TR 21.9%, R EA U R
HAEBN ZHER SO R BT 8. B ERIE TR S EA T H . B EERNER, 2023 EH MG BURFER SEL AR 192.8 {470, BUFMHER S
TRE T Hirhe Ji58 .

SRE, TG EE L AU RSO BUR PR SN B R, T AR BURF R IO St 2 A bl AR RN T
FrSEMA T 3 N R, SRR Hb =TT 320 Bl AT RER 2k S N 72 A — e R

B 7« MR BUNPE R G SO BT B L Rz 420D

HH 2021 ¢ 2022 4 2023 £
BUFF RS HAT 1595.4 1233.7 1312.1
M7 BUR 4 51457 55 18 45 H 166.3 213.5 598.2
W B4 93.0 61.0 35.6
EARLGER 4125 261.4 192.8
BUFFERE &5 At 2267.2 1769.6 2138.7
PORLRIR: 2021 MR (FEZ); MR 2022 FRIE (RS0 R4 2023 S FE AT I LA 2024 4R TS KA I BUT

(3) EBERALEMIERHENR

A AL B NN 758 W BURN S — B RN FEAE T 2021 —2023 48, HHE EH BEALE TSNS 2509 13.93 1478, 6.71
{2761 10.39 1276, 2023 FEHFMAE EAG HEAZE AT RFEHCN 10.39 1276, LRI F .

(4) RKBE

MR (AR 2023 FIEHATHOUN 2024 FIE (FLZO), FiE 2024 FEME 2E — R AFEHEWATIUN 1182.0 1275, o 434
K 10.0%, EEHERGEFHKAAILE, 2024 4, 44 GDP Mil#K 6%, MBUINK SAFBITAR B, SWEENK: &
MR AL TP R, KRN A AR RN . 0 T BURF RS URON S R SRS SCARION . B T R YA B A, T HE S H U
NETT 4149.7 42T $EIRISCOPEIREIN, 48— RALTE S AT 3878.0 1278, SCH AT 4149.7 27T

—_ == N HARS
A\ 1ﬂ% .

HEWEBUF RS BER S FER TEMBHBRRMARMTE . 2021—-2023 £, SHEBUFREMBEREHK, LHREEER
R, MRS AN RE. HREARERG BN LEAN, RRIE —E R, BARRS XK.

Hh 75 BT 55 $a 3B

2021—2023 4, HEMEBUFSRREIG . #A 2023 B, HWREBUFGESREN 8871.5 1476, 2022 FJEK 23.77%, FRFEE
T E TR BTG T BUR 5155 BRATR EL SR, 5 R BT 1 i 28 A A K BT B

KR 8 ¢ 2021 —2023 5 MAEBUF i %5 RGN T CGRAL: 270D

TiH 2021 48 2022 £F 2023 £
BUR 5155 R 6259.36 7167.6 8871.5
Horpre — i ss RA 3453.82 3655.6 4387.6
LW 55 R 2805.54 3512.0 4483.9
VORRIR: 2021 —2022 4F [ 5 A BURFIT 55 ST A TF R Ak 2023 FETSTHAT 15 BURT 2024 4E ST

MRS ARG M BUT IR 2R, NS RBUF A GRS, B2 2023 K, BB BUNRGS EE AT O %, SR 503%: 4
ARGFE (. XD o5 A E 10.2%F1 39.5%.

WEEHREE, SHEBIFFRSEERSTEEHNTRMEEERMARMIH, MMURIHbHRE T SHELFHEERBHE ST E,
Hesh T RASGERE S IR, mEER T —E MBI %=, HEBWABAT N RIEE —.
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MARRAZGG G, RIS B BUT A BT, A 2023 K, HWEBURFIS T 2024 45, 2025 45, 2026 4% 2027 £ K LLG
BAF BG5S T L F AN B 5.7% 4.9%. 6.4%F1 83.0%, 1 55 IR 4M AT 8 R 4385 o

2021—2023 4F, WHBEIRE 2 1075 MR 05 BUR 5 BRAUZER K . AL 2023 R, &M T 555 BRAT 9175.7 447G, i 2022 4F1
N 1626.6 1275C, 75 MABUF A RRLE 2 M IE 2.

K3 9+ 2021 —2023 F & MEBUF S BRAE R CGRAL: {400

iH 2021 4F 2022 4F 2023 £
TR 55 PR 6668.1 7549.1 9175.7
Forbe — A 55 IR A 3692.2 3895.2 4417.6
LW 55 B 2975.9 3653.9 4758.1
BRI AR 2021—2022 M T BURG R 55 IR R BR SR e . TR 2023 4EEUM 57 55 R BN IR AU il %

$h 75 BORF £ 15 B

2021 —2023 4F, TR L& W F150 519 4587.6 127G 4120.2 /2. 751 4878 .1 127G, 75 MR BURF 17 55 4340 15 258 W F7 (1) B B8 43 99 136.44%
173.96%1 181.86%. [FIM, 75 BURF 55 4% 5 GDP RIELEHF4E ETF, 205008 47.55% 55.92%F1 65.56%

£, KERIS

ABRHMNE B BUFEESTREE R, DRI HARREAMEARGORIR, B H DU A S RIS B, ERRFR
ETRIRASLIEIL . BEF, LGB AR AR K XUBAR AR

A AR T 5T

2024 FEHE MBI L THZE (WD —2024 FEHEMRGEUFLB6ZE CEFD (DURARR “ARG07 ) RATSE 10.77 1278, IR 10
o AN EITI, AWIGIEREAEA S — R, B UOEA . AWFREHH & 5 S DL L R 3&:

K10 « AWIGERIE B (R {278

T B F7 )8 X 45 B &5 AHA RIS B FRIFHIR (5)
KA T UH X A T S DX 7 DX s K i A B e bl g 1 T 191 10
TR i TR T 2021 AE4REE A X oS H 0.60 10
T EE T 2021—2023 FAE A T T X s 2 B e 1.50 10
AP 2019 FERARF “IIMIC (A @R H 2.16 10
2019 AEF A TS (b BRI E 2.80 10
JeIt i TR - SR X UG TR 1.80 10

it 10.77

ORLRIE: AR BT

AHAEI X S A B S 80
AREHRTURAT BN 10.77 1276, 24T 2023 R 7 A BUR G5 R 0.12%,  HRAT R 5 M BUR 7 55 ST RZ AR /N o

AEAETEIRBE DS

MRIFATR (2017) 89 53¢, Wi H UK A 5 RlE H >R 13 75 BUR & TG0 M I H , N 24 BER% 22 AR RRS A 52 1 s i o BURF M 3 41
ANBCE TSN FIELE N, B G IRIRNN 26E08 5 478 o5 T W3R B AT BRI o A5 0022 5 95 4 o 3t AU K i & 40 2 4
BTN R BN, 2 H BRI T
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BIZR 11 ARMIGIIESERIH e s ol CRAz: 44D

TEBE i H T x4

o ZHGTHATZ | RTEIARELE

AR | AR TEAR | mEmaw | KRERER

R SEER ()

KA T O PH DA X s 7 2 B G b B g 4 00 H KA TR X 11.73 4.50 1.91 1.81

TP T 2021 HF3RAEAN 7 X eis 0 H b i 470 3.63 0.60 1.30

gm—mmﬁﬁgmﬁmmFﬁﬁﬁﬁﬁﬁﬁﬁﬁ P 6.96 sa4 150 -

2019 RS ZHIMI GRHRD @mHE 7.29 3.36 2.16 1.58
Fa JE T A2

2019 AEFH AL AN R @I H 13.57 5.96 2.80 1.23

TR « SRR X g i H T 4.06 3.18 1.80 1.11

At — 48.31 26.07 10.77 —

U 5 R AAT L T 5 i G A BB e (5 B =T T 2 i ol /e R B AR R T T b2 i 2l =TT H MRON-T0 H I8 8 RO - MR B B s B A AR A R CORAT . RAT £ T

AT, B v

RGN Je 6 DNEEIH, WUH BB G 48.31 4470, TTHSEB00 H AR X il BT A B 108 o 54508 1.11~1.81 fi. IO H Fi
e oF A HA 5 T CR B PR (EL AR S 7 SRV TN S B L o

B B RIA G N BRI S AT B, PGS /I B R GO A S s BhAh, LRI S 2 G & RSN N A ASKEEL, ASRER:
G SFA BN, AL I 55 R RAT B3 A Fe il At YN SEBUE T LURIE . AT, AHIGUE A RELIE (K XU AR AR -

I\« TERZER

ET X MELG B KT Rt 7 655 5RO XA B IR RE I ISR 1P, BRE BHERE 2024 £ 5 AL BifiR
(—H) —2024 FEHHREBON LT CEHD BENSEZ08 AAA.
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itk WA BMARFERAFRZERE X

e GBS I T BUR (S RIS =250, #7589 AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA ZW[H “-” %
ST, RN ERASREIRTAS S AA REB YA 7 BT BTN, R s S E T IR T %K.

BAE SR SIRE T VPG RIS LM [ AR AAR S T {5 P20 el i B R 7 PP GUt AR B vy, (B HERR 15
ELAT RN RFBL AT GE

BARSEH AR B RS IR

fERI%g &Y
AAA S R A HRIR, SEAR T AR IR, 1520 KR AR
AR S HORE IR, BRI RIS IR, HE2 R ARG
A PRI B R, B R RIS BRI, B KRR
. PR, ZARGHHEMEK, B RR
BB BB TS, ARG IR A, B KRR
B B 25 B RE T BER HAT R O DR SR, A
cee S 55 (AT R AT AT O R BR 0, AH
- AR (5
c REPEEN %
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IRERVELR ZHE

AR R M EVE A & BB VRS Iy A IR A R (LT RIRR “BRE 857 ) AR HE, BRE 5T
R AEAIYI TS VR SAT RO0 A RFER AT BRIEA VP2, BRIEAVP 0 B0 € JBRIEA VP S AN AN E A BRIEA VP2 o

MR W BT R A% A B AE R PP BRHE B EOR SRR B R BORE . I D5 R R A SC
B BUREOR NZRFEVR S & [ 4 52 AE A0 A RO N 58 R BR R TAE .

BTN ARSI DL A AR B R AR, BUR 2R AT REXS A S 65 T0UA5 FH VP47 AR BOR R i () 2
RET, 5 WA BT R 8 R G S IR A R BUR

KA BARR S D) R & M S B IR DU RAR SR B0, A AT BERAR AL, B B AT e A I 0045
IR A BRI, R BHE Rt AT 0 EE A &, RN BEAT 047, 38 Sl s B 45 IV 42
iR, HRRERPPIUR T, IR IS BOREOR MZRALVP I & [ 2 58 108 S R R ER VSR i AN S5 2R

W5 B BT ASRE A SRR ER TR SR, B8 LI EIUE - BIEPPRS R 20 MHAR TS T,
KA D35 T DLZ% 1 E B TP
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