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B R EATAEIRR, 2022—2024 4, R A X AP S ME MO RRER A, P g RS, LT I R Bk 1 A A
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B R W ECSE SRR, 2022—2024 4F, IR E W BUNBEIE K, Hod, — BA SISO ST b LR R, TR A I RN
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T iRpE.

W RGN N i A ESORT P < TS B, 3 A R B e SON B T RTBSORT P B SON S T R A 5 O DR PR R PR v, AR
FLENIIA BE AL IO XS AR -

RRVERERAIER LA, R
VgAY MO BUR (S T V3.0.202006
PR My BUR S TSR (47473 V3.0.202006

W BIRVPRIVE RS R B ORI 45 B I A T4 5%

AORVERFT sy AR 4

i X 225 AR 2
(S|

G SBUM IR K A X 22357 K = 1
BRI KP 1

WA ESE T 2

VO BLEE 7 5052 45 AR F3

g5 IR 4

B TR aaa”

AN R R R +1
WFRER AAA

SMERSCRFARBN UL : SN S VA BE DX FR A BB LA L AP e )

ERITRIRE

“Z22\2\

A

Is


https://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
https://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf

BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

A=
i 2022 £

XA S0 (26 48670.4
X AP B HEE (%) 45
NS X A7l (o) 73598.0
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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 AR B4 BN 48670.4 127G 50012.9 1ZICAT 53231.0 47T

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

Z BUEFFBERM R

2025 F—FEE RS TR TTRRE, EERITHAEFES . S EMITE T ERBGE “Haz” , A fiai
PRI, [ A SRR, BTk i f A A A o 2 WLBCHROA L9 e 4 [ g S T e e 225 AR 2 BORE i, o R A 934 ) P 5%
WRSCRE CPEMHT BOR, MIREBGUAT AN Q&R TR, 4 eiimiae: Sureirfy RE N R, @Rt
FAMb AR R S LT R A

2025 F—FFEE N A BME 318758 1470, AN, FILLHC 5.4%, U EFEIZREIAHIK 1.2%. EMBURFFSEK
71, —FEAGE KON AT HARSUE WAl . (5 PRSI I, A RRAT SEMEE B b O B2 MUK . R & i FIAE R HE
e NITHIERAE . P STER] . OIS TR, REFRSIE M. @R R RIEHESE, T IRBORT R &S5
PEBR T ECE THFIZ, 3 F bR AT S AR QIR A H R oG 08K, R PIB A T S TR . RS Eil
TR R ENEIE, PRAFCRBUF AR BRok, NIRRT B RIGIEIR BOR S /) AN 2, (RIFIRBIIE G .

B PRIFEGTIE I, YR BT T AR RE , RS HERE I T BUR 6 55 A S T e A SR A DRI K HAR B R
BN 4 AZJE, EEROCHIAHE VR SR 58 58 . TUUHIV ORI B MBS 8 & BE RS, RE2Brg S . B KK
XAV RS R 3R EE 5 Wk e

SERNRE AT S BEA T T ve IR DS IS (2025 4R ).

= X&EFELA

(X f5 % R £ He

WA RS MEA B, BERRWFEE. BPTLIRE. EEAMBERANEESS T HNRRMRS . TR, BRI
X J59FE B B A X S K SR LRI it R, IR SR A SR S M BE BB RN, BIFE R DO st
#, RHREARTT I B K IURALAR T 5 B AT 3R, W T AR B RS W IR R\ B RIS X R I IR SR
XHF, KREFEKARBAES.

WA AL h E S KT, ARIGILE, BRSO, PR A SRR ARG S BN EKIEAR, JLEWAL, AT AR
It DRI A 78 S L X (I Y L VT IR B Y AT IR G (K 45 58, VAR IR 7Y R REAb X 4Lt Ay

BRI, ARG (A 2024 S EREFAH S ARG AR, WIFE AP F 155 i, SRITBEHEGE RS R 122 F,
o, BEUEATS 7R, BJEAT 38 B, AREIRET 75 R, KT 2 Al B BESEttR BV I CEREEEE D) 10 4, B
RIBUR T RAT7 h 4 AL

HEMBEEROR T, A 2024 4K, WFE A WEER 128 Fr; WFFAESE kg 3.4 5N, Wil S H s g 471
JN, PEBNMEE (@R L. RAPE, Bolsh s TR Bk 23.6 A, bl 475 75N, HIkEelA:
89.7 JIN, Eil/PhiEEA 93.9 1N BIE 2024 IR, WIFSEIMA ER LRI PO (DREERE) 124, HRTETFR L
(TRESEES =) 442 4 EFMTBA TREMAFO (TRLEE) 4924 BxiedlBERS.0 78 4 BR TEEAB A0
14 A, R A TAERER A0 798 AN A i seie s 36 4, WIRGE B R S = 387 4. 2024 FEAITHIAR G A 36992 Wi, £
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RAEFIRRAE &4 4801.9 1270; BiCRH IR 885 i, L HRIFAUE 72376 1F, FILL T4 3.4%, Hf, KIERIRBE 23593 1, A
PEIEK 17.2%; Lo . REBRABHITAAL LRI E 55 50804 £+ 9709 {:F1 790 1.

BT, WA S T BON SR K LR G RIs R R . BEER T, R 2024 IR, WA ABKIEERRE 243 5
AH, FLEEK 03%, K, SEAMESFERE8197.5 AR, HillmE A BIE 667.9 AM; 2024 47, WIFA A MM ITEE 20.8
e, FIEHEK 3.9%. #Z 2024 FE, WA SREE W ERE 6079.0 AR, 5 LERE, Hd, Mgk 2501.0 A H; 2024 4,
P4 BRI SE I IS B 0.5 12ml, [FIHHK 7.5%. B2 2024 I8, WIFE RAVRERA E 12145 734, FIHHEK 4.9%, Hd,
BNAREARA & 11322 Jiik, FHEK 5.1%, RAGFEGRA R 673.5 71, FHIEK 4.4%. KETTH, 2024 F45KEER Rz
2.4 12, [FILLIEK 4.9%. 2877, Wi A A KD EIEE BRI ATk K S 16 E Brbilig 2 A E BRplig bhCH BRI
KM BRI WHIETHS . BEEENS . SBRRKNLE . &= g . Wy Aesipsg s 8 ANE WL,
2024 4%, WiFE RATEEIZE 17453 JIN, K 15.6%.

USRI, 2015 4F 4 F, FESSEEEIR T - T R ROLI R MO X KR, R BSLM R X, oy e+ —
AL X A E RGO X, MRS A E RGO X . 2020 4F 8 H, ek, ESRkE R LR E GiE) A BT SR
B X CRANfRIAR “ 7 E SIS AR I A2 X T8 B B e 28 4 o DR v B BRI WOk e, 2021 4
10 7, WIEAMEIT. WrEEMSTIREGME T G E Q) B i 5 2R %8 DM R T BUBCEIE I (7)) GH
WAk (2021) 34 5) 3CfF, MAbsmSeitdlE s et eSS . 28 EERYTMZ . IneRIRi st . STt A SRS
AOPEETTH I G T 19 KB, XA I, TSR KR AR T R SO, — RS TE, AN [ R IR 113 el
BrEATahdn, PulssEintRESL, o0 S OIS IR RE I DU AL R /R VB X SRR EIAL A BB 4000 127T; AR 127
U pAT S5VE SN, UL BTG 4R B “4+17 TTRERNHERE, I8 o i % P2 R N SRR DX R R X S

X5 25% & RAKE

HEESHARMRA, 2022—2024 45, #REHXAE BEREEIREEK, F=2EHEE BT BERE-REEE
BT HRFR BRI EF, B R D BARSE T .

WA ETAREIRK, 2022—2024 55, 156 4 Hu X A2 5= i fe BT R A K
B3 1. Wi E RS KR EE R

EERbR 2022 4F 2023 4F 2024 £

GDP ({27t 48670.4 50012.9 53231.0
GDP iK% (%) 45 4.6 438
[ 58 B (REARP) HEE (%) 6.6 3.1 2.8
eV R L (L) 19050.7 20203.3 20463.9
HEHHEA (270 7058.2 6175.0 5636.6
WHEAE (%) 60.3 612 62.1
WAHER AR SR (OB 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
ORISR : 2022 ST REIRECE (BRI G0 4F 4 2023), 2023 —2024 FELFFAREURINE C#FEH 2023 fEERZFFAME 2 RBEGTHARY) K GHIFTHE 2024 4 H R 2 5 ft
£ BGTH AR

FENb s

2022—2024 4, WA T EHFRELRAL, B LIRS BT 2024 4, WARGE S IN{E 4899.7 1206, FILLIEK
3.0%; I INME 19534.6 1270, FRIHIEK 5.7%; 28 =/ hiME 28796.7 {476, [FIHLIEK 4.5%. ASHhIX A== AE 81225
TG, A 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%. SEEYW 5T, MAAFEMmAR 60.73 T, FHIEK 8.7%; HEFETN 7.60 T2, FHIGK 0.6%; i
BIFEEA 1641.04 T AW, FLBEK 1.6%. H7Er"2 8.4 HMi, L™ 10.2%; ikl 302.2 Jindi, [FLLHEF 3.1%; #50H 20.6 /i
W, R LR 4.8%; AR 28.7 JiM, [RIELIE T 4.0%. BAOWITI, A& A . BRSEETE 5732 i, R RE 1.1%.

ERITRIRE

PR LY A

\

>
py



@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

T AU, MFEEE 14 REREIFRX . | REEHRBIX. 67 FERITRIXHA 29 FAHTIERX, MR T LI
Wi HTEREFMEL AMf T RERFHM VBRI & & R L5 10 MRHA PR, 2024 4, WIFTE ML BTk
BIMERIEK 73%. Hrf, RESVIINER K 8.0%, HHUBILL ETARIIHE R 65.6%. ik A& b3 i [F b i
13.7%, AL L Tk A ELE N 14.1%. 25 4 Hli L3 hnfe A L3 K 8.4%, (IR CA_E TV ELEE A 32.3%. &2 M DL L2k [l
X Tk hofE Rl L34 9.5%, (R CL L Tk LLE A 71.0%. 7S KEFEREAT A8 (e A LU 8.4%, A HUELA L Tk LLE A
29.6%. ZrIXIE, AR ML DI DL TV 38 InE R EE3E K 9.6%, I e b X B DAL T3 i 1R e K 8.3%, KM THHLIX B
FELL b T3S I 1R LS 8.0%, IR BE B Hb DX RIASE DL b Tl 38 0 4i [R] L B 5.2%.

MRS, 2024 4F, WIRERARMEEIGINE 5789.7 1270, FHIEK 5.8%: @iEf. GANTBOLIE M 2531.6 12
JG, B 5.4%; AmEMEYOVIEINE 1266.2 1470, FHIEK 7.4%; SROIEINME 2599.4 1276, K 2.9%; 55l
JIME 2809.6 147G, WL TRE 2.1%:; 15 B AEH SAAE BRI AR VIGIN{E 1588.1 1270, R 10.3%; HGAR 55 RSk
JME 2062.0 1276, A HEK 6.6%. B LA B ARG AEN N R L3 K 6.9%, FE SAR LL T % 3.6%. 2024 4F, 1R 4 HeAF
[ i ANB 73854.9 AR, FIECIEK 12.5%: AP ANEEIFR NS 322.5 AR, WK 187.7%. ENIMNFESIED 10653.8
{278, R 11.4%. Hr, E A% 8763 10538.9 1478, LG 10.4%; AL 84638 16.2 10 7T, FIHHEK 456.5%.

BB

2022—2024 4, IR G 2 BT (AR D R 6.6%. -3.1%F 2.8%. HH, 2024 4[R5 [ L3 K 4.0%.
NGEGFRAE, EEBRFALTRF 22.2%, EEEHREREEK 8.8%. A E A A, RATEFL TR 9.6%, ESHBERER
LK 31.2%, HERHILHEHETE A HIE K 5.9%, SEARF AR FILLIEK 7.4%, TAE SO ALK 5.9%. 5 XA, KikEh
DX $5 7% [A) HE 3 4K 3.6%, I R b X 4 5% (R LUK 6.7%, KM G b [X 43 5% [R] LU 3K 4.4%, TR 2T X 4% 5% [R] L T B 3.1%.

MR

2022—2024 4, WIRGE AL Ok B DU A1 19050.7 127G 20203.3 /4 TTHT 20463.9 1270, [FIELIGIR 73 AN 2.4%. 6.1%
1 5.4%. HEEHE, 2024 4, HIFTEIWEUE M B EH 17599.2 1276, FEHBEK 5.3%; £ FH %M EEH 2864.7 1270, [FELHY
K 6.1%. M HBME, HHEEP 17701.8 1278, FEIEK 5.1%; BIRBNH 2762.1 1278, FHIEK 7.5%. 5XIEE, KikE
Hb X AL 23 9 B LA 7886.3 4470, [FILLIE 4.7%; I ML X A 23 78 9 i 28 R4 4088.4 127T,  [IELIE K 6.6%: KM VEHLIX
FETH 2R BN 3981.7 4470, FRILLHIK 5.3%; R BEWIHLIX 4 2 2 i B S8 5130.5 1470, [FIHIEK 5.8%. 2024 45, H1Fd
A E BRI SCRCHON 37679 JC, [RIELIGH 5.0%; & R AR ST H A7 % 30000 JG, [RILLHEHK 4.9%. fs sy, B IR
NS SCECON 51243 76, FIEHCIEK 4.1%; R RSB SCECON A 8 45524 76, RILLHIK 4.2%. b E R A AT SRR
22204 JG, [FAIEIEK 6.1%; RATE RGO SCEIN 6751 19699 I, [FILLIEK 6.0%. 3R £ J8 R i 451 2.35 45/ A 2.31.
OYXIRAE, KoM X A A B A T SCICEN 56350 7T, [FIELIGK: 4.2%; I FE X 4 1A B S 7T SN 34998 76, [A] HLisg
1K 5.3%; RIMVEH X 24 fE R AT SRR 26402 7T, RIHCHET K 5.6%; i EE i X 4 i B NS AT SRRSO 35330 JT, [RIHL 3
K 4.8%. BITEARNERAZ RN 17111 7T, FEHEK 6.7%.

prigiigml

2022—2024 4F, ARG EEH DR A5 B8 7058.2 {470 6175.0 1470 5636.6 147G, [FILLIEIH 5128 20.2%. -12.1%F1-8.7%. H
W, 2024 4, WFSE H I 3344.8 12T, [FILLFRE 16.6%; #EH 2291.8 1250, FIIEK 5.9%. 2R GHRE, — KA S H L 2728.6
{276, FHTFR 21.2%; M5 510 446.6 1470, K 10.2%. S H DR, PLAEM 5 18383 1470, [HE T 4.2%; &
BRI 5713 4278, FIEIEK 3.4%. 43 48 B (XD &, HASEE 314.6 1470, RN 30.1%;: H AT EFHE 463.0 12
JGs [FILLTFE 13.7%; HORKE 326.1 1470, [FILE TR 8.3%; 78 599.4 1276, FILLTRE 21.3%; WOt “—w—ig” EX
1879.4 1270, [RILL N 16.0%.

(X515 A R
WA X S TREE, FRMRRATRSRENE, Bl TRIEN.

AR o A RARATWI R A AT A K QIR SRS AT IR (2024)), 2023 47, WIF A SRLIET AP, ST PRKRE,
R AT S AT B SR A EINOR s AL SR BRI, ARAT IR Ty 7 G s ISR AR s AT, ORI ORI T BE
R, SRR — PR, SRIRSKTRD T
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EBTROTTH, 2022—2024 40K, IR A RN AR SN T & TUEARE S A 7.0 ALt 7.8 FALGTOA 8.2 HALot, W5
B 11.5%. 10.7%H01 6.0%. 2024 47, WIFGH SN R MAEKIG N 4576.8 1276, Hori, FFP 13K 4838.4 1270, AE4:Rbf
M AFFIG N 70.7 4278, WBUHEAERRIG N 73.5 1470, WLOCHAAE RIS 93.8 1270, ARHRAT L4 B LA A7 K8 /> 300.4 1476, 2022—
2024 FAR, WIFE B SR ARG T & TUOTER AR B N 6.2 FiAL TG 6.9 FIALTCH 7.4 FiAL TG, R4 A 11.7%. 10.9%H1 7.2%.
2024 4F, IR A ERUG N R TR 5067 1270, 3E8ITE, AP BRI 472.6 1270, Forf, ROGTEIEIN 379.4 {27T,
KIAGETRIE I 93.2 1270: A () M AIEBERIg N 4357.2 1270, Hd, FIATTRIE M 829.1 1270, SKMALTREIG N 3005.5 /27T,
SRR N 519.4 127T; ARRAT W RIVLIG BTG N 136.2 /27T,

BARTIIZ T, 2022—2024 K, BrFEEAEN LT AR RSB 138 K. 146 M 146 K; A Bl 5308 1.6 Jife oM
1.5 Ji{Z. 0 1.6 JifZot. 2022—2024 4, WFE B UESRAE S 8153008 12.0 731276 11.8 J3{ZI6H 20.9 Tift.ot.

WA ARRK RS B AR08, (EBRARERXRER, BFREARBNAHERRRNIRES, L5 TTENNRER, #
MAEEAPHRRRE, HinEEMPERIN A B A

KERAE, WRYE (2025 SEWIHE A BUR TAEIRA ), IR 2025 42 L BHUN HARZ: MK A S K 5.5% 44, 5 —ma
HRWNIGK 2.5%, M TIIEIMERK 6.5%0h b, [E BRI K 4.5%, i TE S8 K 5.5%0 F, St a5
Fad i, RBTHHE 70 TN, JERONIE & FAGHE, 5 R sk S A E 8, e R 616 14T A A, TTREHE
BB HE TR R B 56 AU 5K N IA AT 5%

M 2035 RS A bRk, £ 2035 4F, WIHEREARRAT RS . FIEGRE . ORE . ASNE . THeRE . @R
SCIZEE . BHSEIRIEER T, 5t BB A 2 & RN FE LR B B, ALt XA BB IA B th S5 R 50K, A
B AL, EEARSIUHT A TolkAb S8 WL R, RIS TR R, TR AN OIS SR, B
ARSI

. BAFAEKIE

EEESR, WIFE ANRBUFERTHNBUFAMEE, FEMEHERER. BEFR. UWHFEENBF SRS ER. ST E
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