2025 iR E BT E T ES BERENERAERA
(SLER) ER RS .

II\ il

%

]

HHH il

1




FEHFHRRG

Br A (2025) 2513 &

Bk & H 45 P At A PR B Bt 2025 4F 3 B & B & TR
7 (L) 88 FR VAT R & AT At B4 8 2025 47341 H &
&z (JU) BERSEEA AAA,

R &




7= FA

o AR R THE R T PP P A R E R R H
WAL IMPRA, RAEZAEMHU B NFEI . YRR LS8 RAR S oI & 545
ST AT BRI PRI GT R R I RTHEVENL A, THARXS PRI B2
KRR BRI . KA S5 A 78 70 B b ORAE it R PP B T 1
Kn B WIEREN . % TEHVER AR R R 2 B R e, AR
FEGRHE R PPUVE SR ARORIFIUII VAl <55 T A7AE SR BRAE -

T AR RIRE BHE W M B M BUT BRI A, BRI RE
B B A5 5 R A T BUT M SRR FE R R4, BRE B PPN RS
P B M BUT AAFAEAR TN PPAT IO 0 A IERISRBOR R

= AR SRR BRI B i R W BUT 3R DL RARE A JTE B
B, e RS EAT T AR B 5, BRI BRI SR . e
FTEREPEAEAE I ORAE . BCA B & FRAR HAB T L H LA H R b I,
BB G BEAE AR L AR H R Tl i W AR R AR ] 534

U A AE PP A ROUE R TAR (D 5%, ARHDNAR GID
T RIAF ) ARIEERER VPRI S5 L , 75 BOW N PR EE B vl e R AR Ak
B A BE IR IPRE R T LU EE . 0. & B SRS .

T AR B PR AE VR AAR 5 73 A AN F A AT 50 B BV 55 2 1, JF HL
ANRLE AR SE | B BCRFAT A ] < i O HE R R DL BRARAIE

ANy AR E A BERACEATHLRY B N Bl W, 15 5345 A AR L
BN N DR FH AR T S VP 5 R T S B AR AT 45 R 1 5

B ARG RBONER G A HTAT, REFHEBZAL, EELUMERER/J5 5
Bl Feal. B RATECR AR S AR T A A AR RO P B R RS

I\ ARFTHLA B N AR S 0Oy S8 oy bl e BRI R A
2

‘('{:ﬁ Jf’? A*XO\

YAV A




@E%ﬁ%’iﬂfﬁfﬂﬂﬂﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

{RINAFR
2025 “Fi T B BUR T I SE LD 40.12 1270 30 4 2425/04/22

R =

TP A 1 A 2R S Vbt DRI v 8 e X AR e Y L T O Bl AU T IO DRl O S A 8, HARZR R TG R L AR
AL, BEEHTFRVCE, P GEIRED B 5T 5 106 X A8 S A R v Ml v T80 v s B AR 15 e ALtk — 20
s TR R R I, IR BRI B A B T
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mH 2022 & 2023 4 2024 £
HX A= 8l (2o 48670.4 50012.9 53231.0
XA AR (%) 45 4.6 48
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—. EFER

WIFEA, TRR W7, HhAbrbE R, KV, RIGVLVE, SRS T, TR B ER ARG S B BRI, L
A6, AR T AR bt DR A X R R S L VLIPS s VI TP A B &3, BRI Er B b A 41t
fir. A B 2118 Ji P AR, (e EE RN 2.2%, EeESEXTE 10 A, P 1460, #E 2024 4EE, WRE
TEE 14 ANMZATIX, Hb 13 AT, 1 ANERM, BN, #E 2024 IR, WIRAF AN 6539 TN . i, diER
AN H 4059 1N, IREEALZE 62.07%.

2022—2024 4, HEE A M X AL = B 43 A 48670.4 1270 50012.9 42, 7C#1 53231.0 14 7T
WA NREBUF M, IR KT 8 5 WA IUTMS: BRIy, AKEHEW.

— BREFMBUERIMME S

2024 Faptiafriarh A, EERE HARASCIL. 0 AN SN AR AERE 2 (R A IR, S X BT
FarboREE TARREE, BRSBTS, EWBCRNRTESHREGF TESUAM4 A, 7 A, 9 ABUARSUREH, FEITE
REETFRLBE AN, W EBORFFEEING, HEFLTARSCE, IREAT “1+N” BORKRE R, R PR E T .

2024 SEE N AT RE 1349084 1476, FAEMMEITHE, b REMK 5.0%. HFEE, —FEWK 5.3%, —FEHK 4.7%,
SREHK 4.6%, DUFEHK 5.4%. 9 H 26 HHRBUARSVGHE W T EECK, [ GDP [FILL# I R = T 15 HHs5
JiTH, N BT S G DY St LU B ORI B MIBCR A . i 28 TR, (Rt 2 m R e & B K, W RHa M ETak. TRk
VRS OE . BIRE AT R LR 1SR, RERCRRE. AN RARIT 2025 4 7% S0 0@ B se i 1 I B, $R0L0%
HERER, NIRERSCEB AR, MUF SRR RSO, HE— 2B AR I T R (b v W 4 S

2025 4F, W RERZFH, IR THASIE . §ORNT . (EE R KES T nia ). 2025 FAGFHE K HARKIR A BE IR
FEAE 5.0% /A, BRI — W =P e e, IPEBCH KGR EhRE. ZOWBCREHEIE 12 A EUA /SR HE, 7% S
AR I BRI B2 FE AR R B8 MBCHE, AWt 9 IULARAESS, R KV S/ E R4t LA A

FEREPRE AT S BURM B T v W _CEAZE P E R EE (2024 FE4E4RD)) .

= XEAFES

(X 15 % FR At

WA A& B, HRBEEE. BFIEIE, OEEMEEBRATESE T HRRRRS . EER, IR
X, HiFE E H AR X S E R AR v, IR SRR A G A SR B — SR RN, BIEE R KOk A3
B, RHREART BN E X IURAARTT B 5E B T30, W AR B A AE W v IR BE b\ B P R (X S5 MR S 3R S
R, XRETFHRARERE.

WA AR P E S TR, ARIGVIPE, FE AR, TP, PR BBt ARG S BN . EIRIEAR, JREESIE, AT AR
Tt DRI 78 e X AR Y L AU R Bt M T IR B i R 45 5, HOARA R TG IEF REAE X ALt s

BRI T, RAE GRS E 2024 (£ RATFAE LK RGH A, HIFE ORI F 165 F, SRIIGIRMHED R 122 F,
Hor, BEUSH = 7 R, EJEOT 38 A AREEAT 75 M KR 2 F IWEGE BESLE BE E I E CREEIIED 10 4>,
RBUK A BT 4 Ak

HEABREROR D T, A 2024 £, WINPT M@ mkL 128 s BEAEHE LA 3.4 TN, Ml m S 8E bk 47.1
TN, PEBNEE (SYETL . RATRE . PO R TR Sl 23.6 TN, Ml E LA 475 JTA, Wl ERLAE
89.7 AiN, Eil/NEEA: 93.9 5N, BIE 2024 (IS, WIFSE A E K LR F O (DR 124, BRIE RO
(TR 4424 EFRHGBA TR AP0 (TRERE) 424 BFRIE IR0 78 4 ER TREBA 7O
14, WiFE TREEREE G 798 Ay & EE SSIRE 36 />, WiFg A E A = 387 . 2024 AT HIR G IR 36992 T, £
RE FIRREE 440 4801.9 12.70; Bl AR 885 Til; L RIZAUE 72376 14, WL R 3.4%, b, KWL FIFZEE 23593 £, [F
FEHEC 17.2%; LA . REBERAFT AL L RFHZALE 7)1y 50804 £, 9709 {F1 790 1.
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ACBISTTI, WIF A W T BN BRI T LA EIZ R R R U7, #E 2024 IR, WIFSE ABIBEERE 243 75
AH, FHEK 0.3%, Hrb, SEANEE BRE 81975 A, Bl mil ALk BE 667.9 A M 2024 4, WiFGH A% ElITIZ & 20.8
2, FEEEK 3.9%. #E 2024 )R, Hm A E N ER 6079.0 AR, 5 ERERF, Hi, EilgkEg 2501.0 AH; 2024 4,
TR BB SR ITE & 0.5 2, [RILEIEK 7.5%. # % 2024 E), WARGE RAVRZEMA & 12145 755, FILGIEK 4.9%, HA,
RNKRERE & 1132.2 Jifh, K 5.1%, RAFESRE R 673.5 Jiil, MK 4.4%. KEETTH, 2024 48Kl IRE
24400, [FAILEIEK 4.9%. AIE 7, WEE A A KD EARE BRI Ak K S 46 B BRblig 2 A BRbilig bhACHE BRI IENL
AIMNFFENIG . WIET NS RSN AR XN & =1 P A AL INE % 8 AN E Wb,
2024 4, WHIEE RSN FIZE 17453 TN, FLIEK 15.6%.

BURSCRETIH, 2015 4F 4 H, ESBeEA T (T RIE WAL R MR X L RD,  FIEROLH R X, soveE %+
ANy X A E K GHTIX, IR — N E K PETIX . 2020 4F 8 A, i, E& e RsshE GE H B S
B DX CRAR AR “ TR B SLRER X 7D, A8 58 v SR A I A X T ) B B A 2 0 o Dyttt i rg B Sl X B g, 2021 4
10 A, HMAWEIT. WA STHREHEG T GOaFhE QR Al 537 256 XA RS T BOEE i GAT)) GH
WAL (2021) 34 50 SCfF, MAbiRSeHESIENEES . (RS SRRSS . S PRI INGS . sl i i, ST A RS
AKPEETTH M G T 19 KM BEGR. XEIEE I, TR KRBT BRI, — USRI, A E R IAALHR T R
FEITaER, YUl Rg v, S0 AU RS T T AR L B Y X S bR B 6 A BERE 4000 2T RIS 127
T AR ST S, RITAGHTAGAEE “4+1” TRERNMER, P iR B RN B OE XIRE 5 5CHF -

(X f5 22 5% & Rk F

WREELHRRIRKR, 2022—2024 4, WIREMXA BMERESFEEK, F= G HEE LT B BEEE
BT WRBRSBHEE LI, A5 R B OB BHRSET .

WA 2THARIRK, 2022—2024 4, 1R X A4 Sl R R s K
K% 1« 1R A B R U R e 2R

R 2022 4 2023 4f 2024 48

GDP ({Z7t) 48670.4 50012.9 53231.0
GDP iK% (%) 45 4.6 438
[ B R &R i (%) 6.6 3.1 2.8
LRSI e IS TN QAT 19050.7 20203.3 20463.9
HEHOEH (2o 7058.2 6175.0 5636.6
WHEAE (%) 60.3 61.2 62.1
WHER AW SR o) 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

Rl 2022 AR FFARSCEARIL A G GEiH4E S 2023), 2023—2024 4EL GBI A (I 2023 4 [H RAF LS RIES T AR) K GHFH 2024 45 F R 5 At

Geit A4
FEb g

2022—2024 4, WIFA P EERIFRSARAL, =5 B AE BT, 2024 4E, IR R S8 nfg 4899.7 {2 7t, LG
3.0%; 5 kI h{E 19534.6 /47T, [FIELIEK 5.7%; &5 =738 n{H 28796.7 1270, FEIELIEK 4.5%. ANBHLIX A5~ S {E 81225
JG, [AIELIE4 5.3%.

FAVAEF=JT T, 2024 4F, WA RGO S A 8715.7 4470, ALK 3.3%. MREEY T, REFEER 4773.4 T4
i, [RIEIGH 0.2%. SEHEY T, MACFHEIAR 60.73 T b, [FLIEK 8.7%; HELETIAR 7.60 T AL, [FHIEK 0.6%; i
BIFE TR 1641.04 T AL, [FEHEK 1.6%. F7E~& 8.4 Jim, [FLLIE™ 10.2%; ik} 302.2 J5id, [FILGIG ™ 3.1%; #&4H 20.6 15
W, [FELIRG” 4.8%; A5 28.7 M, [RILLIY™ 4.0%. EAOWIIE, . B ¥ BRZELE 573.2 A, R 1.1%.

TAvAEF=J7TH, WA IE 14 KEFREIFRIX . 1 FEERFIX . 67 FKARIFRKXA 29 FAZTAAERX, TEKT TR
Blen T BB R AT R R BRI 4 G BRI T4 10 AMORSA AR 2024 48, IR IR LL L Toll
WINE A K 7.3%. b, RE A INE FH K 8.0%, A ABELL - TR E Ny 65.6%. B A g e [ b K
13.7%, HHEUELLE TV E A 14.1%. 38 )3 A8 i ] EL i K 8.4%, (SRR LL B TAk i EL 8 32.3%. 4 4% F LA b= b I
ERTRIRE |




@E%ﬁ%’iﬂfﬁfﬂﬂﬂﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

X ol hnfE R e 9.5%, SR DL B T LS 71.0%. 7S K FEREAT A8 In{E R L3 8.4%, (HHUBELL L Tk
29.6%. 43 XIRE, KAREHL XA DL _E TV in(E [F e 9.6%, WIEGHB X MR DL L TV 3 i F Eb 35K 8.3%, K i [X 1)
LA b T 38 i A 3K 8.0%, IR Bt Tt DRSS LA Tl 48 N e [7] L 38K 5.2%.

R4V 5T, 2024 4F, WIFE AR EZ I INE 5789.7 1476, FHIEK 5.8%; ZCiEisH. A AEAMTBOL IS NE 2531.6 124
TG, [ 5.4%; AmEMEYOVIEINE 1266.2 147, FHIEK 7.4%; &molEn{E 2599.4 1256, FHIEK 2.9%; b=l
Jn1E 2809.6 1270, [RIELTFFE 2.1%:; 15 SA4L%0. BAFAME BEOR RS WG IN{E 1588.1 1270, [RIHLIE K 10.3%; FH 55 55 k45 Mk 38
hn{H 2062.0 1275, [FILEIEK 6.6%. KA LA AR S A E VI R EE 3 K 6.9%, FIiE S8R L T BE 3.6%. 2024 47, W1 & Hhr
Bl i N2 73854.9 JNIR, [RILLIGE 12.5%; el ABG & A% 322.5 TG NIR, [AIELIEK 187.7%. [ A 41iE% & 46 9% 10653.8
{276, FHEK 11.4%. b, BN a1k 10538.9 1470, A 10.4%: ANBRF& SA4ET% 16.2 (0300, ALK 456.5%.

B’

2022—2024 4, R [ E BT BB RS A 51K 6.6%. -3.1%41 2.8%. Hr1, 2024 & R[] # 51 [F LLHE K 4.0%.
NEVRME, BAER LT 22.2%, AEEABBFELIGK 8.8%. N BTTAE, RAESRBFEN N 9.6%, A &SHEHH
LI 31.29%, FEREBHEHETE A LLHE K 5.9%, AR I R LEIE K 7.4%, T R LIS K 5.9%. 2 XiE, KokEHh
X #% 5% A LG K 3.6%, I P Hb X 4% 5% [F] LU 3G K 6.7%, DI P 1 X 4% 5% /] LU 3G K 4.4%, IR 1 X 4% % ) G B 3.1%.

W

2022—2024 4, WiF A +har i B an FHE L5 A 19050.7 1270 20203.3 12701 20463.9 127G,  [RILLIG#H 5351 R 2.4%. 6.1%
F15.4%, H&EME, 2024 4, WIFGHIEH B A TAEH 17599.2 1270, [FILLIEHK 5.3%; £ AHH 3 ah 2540 2864.7 120, [RILLIY
K 6.1%. P HBIE, FEEEH 17701.8 1276, FIHLIEK 5.1%; BRI 2762.1 1278, FILLBEK 7.5%. XA, KikE
DX AR 29 %l A5 VA 7886.3 14T, [FILLIEAC 4.7%; e b X A2 2% b T 81 4088.4 1270, [RIHLIGEK 6.6%; RIMIFEHLX
AL B N 39817 14T, FILLIE K 5.3%; I I HE X 41 23 o 5 B A 5130.5 1270, FIHIGK 5.8%. 2024 4F, Wi/
B JE RS SCRCION 37679 76, [RILLIE K 5.0%; J& RIS AT SCRCUSON A7 4% 30000 I, ALK 4.9%. 4% Ak gy, ETE R
AR SCRCHON 51243 76, [FILEHEK 4.1%; 3R RIS T SCRCON A4 45524 76, [AILEIEK 4.2%. RAE R AT SCRCION
22204 G, [FIELHEHK 6.1%; AATE R AT SZ LN /A7 5 19699 Jt, FILEIEK 6.0%. 3 £ & RN BB 4R 2.35 45/ A 2.31,
AR, KRB X A A e B A3 T SC RN 56350 7T, [AIELISK: 4.2%; I FE HL X 44 JE B A3 T SE RN 34998 T, [ HE I
K 5.3%; I T M X 4> A JE AT ST ERURON 26402 5, R ELIGK: 5.69%; I EE 1M X 4> 4 JE BRI T ST RSN 35330 T5, A HL I
K 4.8%. BITERNERAA AR 17111 76, [FIHGIGK 6.7%.

BHHA

2022—2024 4, JIFEH HEH O LF15 70N 7058.2 1270 6175.0 12.7€ 5636.6 127G, R ELIETE 5531 20.2%. -12.1%F1-8.7%. H
i, 2024 4, WIBIE IO 3344.8 {4 7T, [FILL T4 16.6%; #E1 2291.8 1275, RILLIK 5.9%. %R 5 RE, KA SO 27286
258, FEIEL TR 21.2%; IS % H 0 446.6 /276, ALK 10.2%. A H DRSS+, YU 1838.3 1270, FILL R 4.2%; &
BERT" i 57134478, [FIHIEK 3.4%. /8 E A GhX) F, HHA%EE 314.6 1275, R TR 30.1%; A EF# 463.0 12
JG, [FILERF% 13.7%; HORCEE 326.1 1276, [FILLFF% 8.3%; HORM 599.4 1270, WL FFF 21.3%; Otk «—ii—ik” EX
1879.4 12 7¢, [FEL TR 16.0%.

Xigi {5 A IfE

WEL X SMIE G TRERE, FRNIRIATHRFREEK, ST LRIESRVFRIET.

HR A b A RARATII RS 4 AT AT CHIFE 8 £ RLETIRE (2024)), 2023 4E, WIF 4 £RLEIT Sk T, ST PRk R,
TN GG S RCST R IR A SRS R K, AT I T Rl SR I IESR AR I 1T, RIS IREETh AR
R R A%, SRSEREEIEE— b 5EE, SRR /K TR IR .

O T, 2022—2024 4F5K, 48 S RN A A1 T & UAF KRB0 7.0 Jif2o6. 7.8 Jife ool 8.2 JifZ ok, [AILk4) 5
K 11.5%. 10.7%7F1 6.0%. 2024 4, 4 SR N R RAZZIE 0 4576.8 12 0. H, fEP 733800 4838.4 1270, E&mid
M AFFRIEIN 70.7 4270, WHBUEAR I 73.5 1270, MLRBRTE > 93.8 1270, JE4RAT WL &L /7 208 /> 300.4 {470, 2022—
2024 TER, 51 FE 4 4RI A Sb T 25 TG AR B A 6.2 T4 7T+ 6.9 Ji4ZTCH 7.4 34276, [FEL 2 53K 11.7%. 10.9%F1 7.2%.
2024 4, I E SR I EEY 0 5067 1270, rERI1E, AR SRR 472.6 1400, HA, EGEEEE N 379.4 1270, W
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KIATEFIG N 93.2 12705 4y () M ArG¥ g in 4357.2 1270, Hdr, TN N 829.1 1276, EIAGTEIE N 3005.5 12.7C,
YRR N 519.4 {270, ARARAT AL &N PE Y N 136.2 12T .

RARMIS T, 2022—2024 4F2K, WA RN EHArl$Eanlh 138 . 146 FF 146 5 A RSB 70908 1.6 342
1.5 JiAZ.ICH 1.6 Tife.ot. 2022—2024 4%, WIF B FEH28 585 ok 12.0 73426 11.8 342701 20.9 JifZ Tt

RKER
WA SRR R AR, ERARE R, ERENRRNIHEEEENRRS, SW FAEABRELR, ¥
BEAERP R AR, T &R RIR AR .

FkE, WAE (2025 AR A BUN LA ), WIR44 2025 4F E AN H Ard: HUX A= SUE K 5.5% 745, M5 —HRA
HEPHUCAIG K 2.5%, MU DAV IEIE I 6.5% L 1, [EE B i K 4.5%, ARl 2 ih T8 S8 K 5.5%0L L, #Ed R
FAPRBT, SRECHTIE AL 70 TN, JE IR G i TG, R R S AR TR 5 A 2L MR R 616 12T A4, T REIRSE
AR HE TR L B 58 IR E X R ik AR 55 .

M 2035 i 5t HFRoRE . #2035 48, WM AR EARRATRE . FEGRE . SOHsRE . ARG TPHGRE . R -
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2022—2024 4, WIFAEMBURABEIEK, —RAKTEBN S SHWER, MWEEMBIAG e a2 T EZRRIRE
o F#, —BAKTEBASIRFEEK, WAREESTE: $EEFEFARRN ERAABRN, KT A RIBEE
XRAER; BFEESWA S THESIEK, EEFMTE TTER T RRITEE—E L.

A LA )
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B (TEERD K53 T b SRt )5 W B AW L, 17048 2 2248 DA 28 2 B S v Bl 8 BURT W, s R B U 4
BURGE, A E R, MBI . & Frso A, LR e, BaRE. s E B, e S B E B 5B QB
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Hh R 55 R A SN 7 BL 1994 SR SIAT ) 73 B i W O BRAR B DR, Al R A BRI AS A4S rh L S5 3077 12 60%: - 40% 114
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HERINREN
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K% 2 « IR A BRI G BL CBRAL: f2TT)

BiH 2022 4% 2023 4F 2024 48
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B R, AR — RO BSOS AR B SN AG B — R A SE RS B — Rk
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2022—2024 4%, WIFE RN LGNGO A LIRS S L B AR RETE 40.0% /54, X — A LTI
NSNS A 2P &

2022—2024 4F, WIFH — ARG RFEE K, S SHK 5.4%. WIFTE — A LTERA B v, 2022
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(3) ERBRALEWMANRZHNR

[ A 8 AR LB B A BN B — 4 Fe Ve . 2022—2024 4F, WIFE A B AZE W B 518 165.0 1278,
407.8 1270 H1 253.0 147G, 2024 4F[FH BEARL BN KIE T B 32 R BUA RO A [ %A ZE B WONKIE FREATE. %
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2022—2024 5EK, A BUR S MBREEN K, EHE AWK 17.4%. b, —86i5 50BN 46.9%. 44.1%F1 39.4%,
L5455 5 ELIBEIRTE, EE R 2022—2024 EHI R & RATBUF 5357 351 L TA5 5 FUAS B K e DT 85
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WERBUF GG EME, A 2024 4K, M E ARBBUR S RE1E 1T 2653.98 147T, (TR BUN 5 5% RETE 11K 12.5%,
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AL T BT X PR 5l 22 AT i et H 8400.00 30
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