]

2025 S BT BT
BMEENGSE (+2HD
ERVERIRES

KAﬁrﬁﬁ&ﬂﬁﬁAE

1111111111111111111111111111

W

IR

] HM '

3

ll




FEHFHR LG

BE4A (2025) 9808 =

B B R A IR A Bl 3T % 2025 F# % & H 7 BUR &
BT I A (+ 28D 85 FPR AT &R & A An i £, 882 2025
FHE T BN ERT TG (T2 BRAFRA AAA.

R

BRe R fET




A PR

= AR RS TR R TR B F R B E AR
H AL HBRE s R SR BN AT . PPE5 18 S AR S M IR
B BRI T ARG B BUR PRI R AR B ATIE P £, AR
PO R FLPRIR B IR . B BHE A 7870 Bl RAIE T i L P4
IR TR B ALEREN . 2 TE PR AR R 2 W 2%
PR, AR AR GORME BRI PR SRR ARSI P 4
7 TAFAE SR PR -

T AR R TS S R R BT R R, BREA IR
U A TS SR A BT M ORI R RO, BREBHE . PR R
551 R 8 W BUT AFAEARAT R RAT WAL, B A IERIRBRR R

= AR 51 R BURE B R A M BT SR DL R YE A TE B
B, BA RGBT 7 BERRIUEE 5, HI5 TR,
B TEA e BEEAMEAR (T ORIE . B0 BEA5 & BLRAS HA T b AL B &
MR, (I PR AR T LA BB Tk S AR SR AEAT ST

VU A RAE PR RAGE T4 (D i, AR A R GID
ir AR RYEEREAPP NS5 18, 1A BOW N PRFR G RA W RE R A4
o BRETHE RS PPREE R T LLEE . BT, b SREIRIAUR.

To AAR A T & VPR A WA S 0 T AN ST #5058 Bl 55 3, JF
HARA ARG 8 s A R i A HERS & UL BRPRIE

N~ AR A BEBURAT AT AL BN A PR Tl W, I 45 B3 45 ASXHE A
WU B N RS P AR 5 B PP 2 48 R i 3 B T 453 2k 47 5

B ARG RPN E BHE T, REFIR, 2R/
JraA R Rl W RAT BCRE AR T AT o] A A i £ e o R R AR
gt

I\ AR B AAE AR S 800 CLe 78 0p Bl . BT RIS A

P

AR NN

YAV 45




China Lianhe Credit Rating Co. Ltd.

M®EE§EHBHHEEEE

BATHE
9.71 147t

KITHABR 1R
10 4E AAA

PR ]

TifiizE (+ =D 2025/09/24

WU FE A A 7 S b DXOR o G S X R T L YL SR A I SR I A S, BRI TG R LI
AHfr; BEEWTFRVCE, PE GEIRE) 1 5T 5 k6 DX A5 [ S A R v HbabT v 380 P P st (2 R 25 45 S8 S (R 3Bt — 25
IR R A RREHERE D AR, X TR K BB .
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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.

= BREFHBERIME S

2025 4 ERAE DRI LT AF,  Tolk™ g SR . B BCRIA & Serb R 5F TAE S UCRT 4 A BOR RS UOR M, &
il RS, SR MR B NG, BIRHE L GURT “ BRI, 3998 B Ronh i 55 28 5C8F o X XU TR S SR h 2%
IR ISR e, S BEATITI R E . B PRI K RAF TR -

2025 G EARAE, BEAE T B MR U A WSRO R K 0 SRS IR L DT e E D, i SRS Rl .
WL S AREE, HIREFFELE BT A 53, (B Z R BHUPRAEREIk Tl b % BEIE S RS, 2ot 1 Kah g
WA ERMETIE, 5 A 7 HRATE =R KA B 7 ERSORFBOR, RIEAERED . RS MBOE TR Q15AH]
R MR 4E TRAETT At 6 A, JATITRRGI PR BT 2 95 I S0 1.4 734270 Wy 8 [l 3 4 o

TR, EBRH 5 R R AT EPETI AR, BORYM RN SRRt BERET R, = WGl — 2 R oek 4 frlal
Vs METAB R IR E , LKA R A ERIAT N 0 2 R 7 R BB, R WBOR BUR RS A /RN
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FTERIREMATT SBEA T e IL_CEMATHE S (2025 54 FEERD).
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#, RHREAR T I B K IURALAR T 5 B T30 , WF T AR BRSO\ BRI X R I IR SR
XF, KRB KAFBRAE.

WA AL E S KT, ARIGILPE, MRS T, PR A SRR ARG S BN KIS, JLEWAL, AT AR
It DRI 7 S X (IR S VT IR B 7 AT IR G (K 45 58, VAR IR 7Y R RAb X 4Lt s

BRI, ARG (IR E 2024 S E REFA S ARG AR, BIFTE ORI R 155 i, SRITBHEGEED R 122 F,
o, BEUEATS 7R, )BT 38 B, AREIRET 75 M, KT 2 Rl B BESEEtR BV I CEREEEH D) 10 4, B
RIBUR T RAT7 h 4 AL

HEMBEEROR T, A 2024 4K, WHEMA WE =R 128 Fr; BFFAERE g 3.4 5N, Wil S a s g 47.
JN, PEBNMEE (FEFERL. RAPE, Bolsh A TR Bl 23.6 TN, FlEsEh A 475 71N, HIkElA:
89.7 JIN, Eil/PhiEEA: 93.9 TN BIE 2024 IR, WIFEIMA ER LRGP0 (DREERE) 124, HRTETFRH O
(TR 442 4 EFEMTECA TR0 (TRERE) 424 EZIEMIFEART 0 78 4 BR TR A+ O
14 4, WA LREEARPE TG 798 A4S 2 E A5 E 36 A, Wik E E AL E 387 4. 2024 FEITHAAH 36992 IT, +
AREFRAZ 440 4801.9 14.70; FicBHERUR 885 Ti; LRIFALE 72376 14, FILL TR 3.4%, i, KEALHRZAE 23593 4, [
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ABISHTTI, WIEE A T BN T K b A 45 A 2 @ﬁ%% WhER 77T, BRZE 2024 K, WA AHEERTE 243 7
AH, FLEEK 03%, K, SEAMBESFERE8197.5 AR, Ml A BIE 667.9 AM; 2024 4F, WIFA AMTEHITEE 20.8
fet, FIEIEK 3.9%. #ZF 2024 4K, A2 RE 6079.0 AR, 5 EFERFE, Hrpb, &gk 2501.0 AH; 2024 4,
P4 BRI SE IS B 0.5 1Ml AR 7.5%. B2 2024 I8, WIRE RAVRERA E 12145 73, R 4.9%, Hd,
BNARFEARA T 11322 JiiH, FHEK 5.1%, RATGFEGRA R 673.5 71, FHIEK 4.4%. KT, 2024 F45KEER RS
2.4 12, [FILEIEK 4.9%. 2877, Wi A A KD EILE BRI A K K S 46 Brbilig 2 A E BRplig bhCH BRI
KM BRI WHIETHS . BHFEENS SBRRKNLE . =g, M syua e siysg s 8 AME WL,
2024 4%, WA RITEEIZE 17453 JIN, K 15.6%.

BUECHFJITH, 2015 4E 4 A, EEREIR T O R RLBIR T X MR, RS rE X, soyaEE+
ANy L AN E R GG IX, MRS AN E RGO X . 2020 4E 8 ., SErhk. ESRERERSLPE GHED A HE SR
BIX CLATFfETAR “iire B SRREG X7, S5 v SR 7 I AR e T TSP LR 2 o O HEREM R 1 A0 X R R R, 2021 4F
10 A, WFEEMEBUT. MEEARSTHEGHE T R E GHR B iS5 R% KR JE 35 T M BOBCE . GRAT)) GH
WAk (2021) 34 5D SCfF, MAMERIEHESRDE R % (RS SRR . SEHE PRI LS InaRial g v IR A LIRS
KPEETTHHE T 19 ZIBUEGE . XRILE T, SR KARE AR BB, — AP RS T, 99N E KA 717 Pl
BETEA, PSS E PR, SO SR R IR I P AR L R R DX SRR B Y B 4000 420G R ERUEAT 127
TE pSAT 25 P s, VL BFIs JiB 3l “4+1” TRERAHERE, I A RE IR RN B s OIS X 3R [ 5 3R

X {542 5 % Rk T

WHELTRRRR, 2022—2024 5, WREHBXA SMERGESRFFEERK, F=0 G HZRE R BB HREEE
BT HRFR BRI B, B RN O SARSE T .

R B ABREIR K, 2022—2024 4=, Hrd & Ho X A 7= SV 8t RR i
B 1 Wi B R AR T

FEEB 2022 £ 2023 4 2024 4 20254E1-6 A

GDP ({270 48670.4 50012.9 53231.0 26166.5

GDP K% (%) 45 4.6 4.8 5.6

[ P CRER D HE (%) 6.6 3.1 2.8 2.6

SR MEERB (LT 19050.7 20203.3 20463.9 10391.8
HBEH A (278 7058.2 6175.0 5636.6
WA (%) 60.3 612 62.1
WAEER AR SR (T 47301.0 49243.0 51243.0

U\Fﬂké*ﬂ 9.5:39.4:51.1 9.3:37.6:53.1 9.2:36.7:54.1 6.7:35.6:57.7

» CHIFE AT AF %5 2023), 2023 —2024 FAFAH AR E G4 2023 FERAFME KRG A & (HFEE 2024 FH R &5 AH

w=4KMWHHWLTHﬂH?%MWMMNW“&MH
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2022—2024 5F, JHEFE PN EEMFFEEAL, =20 HIEE ETE. 2024 5, MRS — NG 4899.7 1250, FILLIEK
3.0%; NI INME 19534.6 1278, ALK 5.7%; =/l 28796.7 1275, FIEIEK 4.5%. ABHX A= 818 81225
76, [EEEHEK 5.3%. 2025 4 1—6 H, I M X A5 S E 26166.5 127C, [FIHEIEK 5.6%.

L AEF= 7T, 2024 4F, IR A RMBCEO S E 8715.7 {26, FIHIEK 3.3%. REEWIT, WREMETR 47734 T4
i, [FIHIEK 0.2%. SEEY 5T, MWAAFER 60.73 T, FHIEK 8.7%; HEFETN 7.60 T2, FHIGK 0.6%; i
RIFE TR 1641.04 T AL, FEHIEK 1.6%. ML= 8.4 HM, [FEHIE™ 10.2%; ikl 302.2 Jim, [FEHIE™ 3.1%; #5H 20.6 /i
W, R LR 4.8%; AR 28.7 JIM, [RELIE S 4.0%. BAOWITIN, A& A . BRSEETE 5732 i, R RE 1.1%.

LA J7 T, WIFEIE 14 KEZFEITKX . 1 KEERPIX . 67 ZEARITRKIXHM 29 ZAKTAWERX, TR T TR
W TR R IR AT R BRI A A SR A 10 MBI AERE . 2024 4, WIFT AR E Tk
WIMERLLIE 7.3%. H, RESVIEIER LK 8.0%, (HHBLL T ERN 65.6%. mBiA i 8 g 7] Lk K
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13.7%, SHURELL_E T EE BN 14.1%. 256 4 H 30 18 e R L3S K 8.4%, (IR LA E TV EE A 32.3%. B Z M LA Lk
X Tk hofE Rl L34 9.5%, (R LA L T LLE A 71.0%. 7S K FEREAT A3 hnE A LU 8.4%, AU LA L Tk LLE A
29.6%. S IXIE, AR ML DI DL TV InE R EE3E K 9.6%, I e b X B DAL T3 i R e K 8.3%, KMITHHLIX B
FELL L T3S I 1R L RS 8.0%, IR BE B Hb DX RASE DA b Tl 38 04 [R] L 3K 5.2%.

MRS T, 2024 5, WIRGE LR MBI INE 5789.7 1476, FIHIEK 5.8%; @iz, SaMilEolginE 2531.6 12
JG, EHGIGK 5.4%; (EmEAEYOLIGINE 1266.2 1270, FIHIEK 7.4%; LRIEINME 2599.4 1276, FHIGEK 2.9%; b=y
JifE 2809.6 147G, [FIECTRE 2.1%; {5246 ARG BHEAR MRS MG 1588.1 1470, FHIEK 10.3%; FHTE AR 55 AR5l
BB 2062.0 1276, FILLIEK 6.6%. MU LL AR S A BNV [FI 36K 6.9%, FIE AR LR B4 3.6%. 2024 4F, IR & 845
B iR ANHL 73854.9 JTNIR, FRIHIGK 12.5%; B NI NS 322.5 TR, [FHIEK 187.7%. EWIMERSILY 10653.8
{276, FLEHEK 11.4%. Hr, B NS S48 10538.9 1270, [RIHIEK 10.4%; ABFE @469k 16.2 1435 7C, [FIHIEK 456.5%.

5474

2022—2024 4F, I B B ORISR D R A6 K 6.6%. -3.1%F1 2.8%. HHt, 2024 4F R [E1 5 A LI K 4.0%.
DGFRAE, EABRFL TR 22.2%, EEAHEREEK 8.8%. A E AL, RAERERLL T 9.6%, ESHEHER
ELH K 31.2%, SERHBEMERA I LLIE K 5.9%, BRI F EL 7.4%, TAkE et H Eg K 5.9%. 0 XIE, KAREh
XHEEZE R LI K 3.6%, WAFGHLIX 55 R LI 6.7%, RHATHHLIX % A LUK 4.4%, A EEAHE X $58 [R LE R BE 3.1%.

H R

2022—2024 4, Wird B Lo TH T 2 B85 A4 19050.7 1278 20203.3 /2 I6F1 20463.9 1275, [F]LEEGE 3 518 2.4%. 6.1%
5.4%., HGEME, 2024 4, WIFTE W %R EE 17599.2 1276, FHEK 5.3%; 2 FHH 2B 2864.7 1470, [FHE
K 6.1%. I HEME, FILEES 17701.8 1270, FIHIEK 5.1%; BN 2762.1 1278, FLLIK 7.5%. 2 XEE, Kk
Hb X 223 9% S R B 7886.3 147G, [FILLIGK 4.7%; HIRGHb X 4 2 7 %% i 2 540 4088.4 1276, [FILLIEK 6.6%; JIFEHLX
AL R N 3981.7 14T, FIHLIEK 5.3%; IR EEWIHLX 44 23 o i BB 5130.5 1470, FIHIEK 5.8%. 2024 4F, i/
BRERABIA SN 37679 76, R 5.0%; & RAS W SN A% 30000 76, FILLHIK 4.9%. & EH, REUE R
NIBIAIIEON 51243 76, FIHGIEK 4.1%; IR R AT RN A Ek 45524 o6, FIHGIGK 4.2%. KA E R AR RCRON
22204 76, FHIEK 6.1%; &S E R AL SCEIN AL 19699 JT, [FIELHIHK 6.0%. 36, 2 J& RN B B B4R 2.35 45/h 2.31.
IR, KR X 44 5 B A AT SN 56350 75, [FIHGIGK 4.2%; WHEgHb X 4445 B A YA S2 R U 34998 76, [ B
K 5.3%; RUMIFEHLIX 244 5 RS T SCERUON 26402 7T, [FIEEIEK 5.6%; A 2 idh X 244 s RS A SCRR N 35330 Jo, [ EL 3
K 4.8%. AT BN BRI ZEN 17111 76, FHIEK 6.7%.

pidargn|

2022—2024 4F, Wi AEEH DSE BN 7058.2 {278 6175.0 47T 5636.6 127G, [FILLIGIE I} 20.2%- -12.1%41-8.7%. H
1, 2024 4F, Wi 3344.8 1470, FIECREE 16.6%; #E1 2291.8 {476, FIHIEK 5.9%. H85ITRE, —HH 510 2728.6
256, FILLFFM 21.2%; L% 5 H 1 446.6 1278, FHIK 10.2%. B0 DS, HUEA~ 6 18383 1278, R T 4.2%; &
BERT= G 571.3 4276, FIHHEK 3.4%. =8B (XD F, HO%EE 314.6 1476, R TFRE 30.1%; R E#EHE 463.0 14
g6, [FILETFE 13.7%; HIORKE 326.1 1270, FILLTI% 8.3%; HI04M 599.4 1270, FILLTF 21.3%; H AR “—ar—i” EEX
1879.4 127G, [FAILLRFE 16.0%.

Rigi{E AIRE

WA X ST A TREE, FRMRERATRSRENE, BMLKER LTRSS .

HRAR o LA BT 4 0T AT CUITA SEAT AR (2024)), 2023 48, WITE A GRUET A PR . BUT LT RRIE,
L U R S GRS AR R VO I, ST I T S R T, S S R AT, (R0 (R TR
FREL R RIS — P, SRRSKFRPIETE.

T, 2022—2024 4E5K, 1 44 S BN A A TS DAE R AR 3N 7.0 Ji12o8 7.8 JifZ 0/ 8.2 Jife.ot, R4
WK 11.5% 10.7%F01 6.0%. 2024 4, H1FH SN IR MAERIE I 4576.8 1270, H, (E 138 4838.4 1270, JE&mld
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AN 70.7 127G, WMEPEAZZIGIN 73.5 1270, HORBUALERIEA> 93.8 1270, ARARAT &ML A7 K08/ 300.4 1276, 2022—
2024 FAR, I B SRS 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 ISR 5067 1270, 3E8ITE, AP BRI 472.6 1270, Forf, RORSTEMEIN 379.4 {27T,
KIAGTRIE M 93.2 1270: A () M ALEERIg N 4357.2 1270, Hd, FIATTHRIE M 829.1 1270, SKIALTEIG N 3005.5 /27T,
SHERETIIE N 519.4 127T; ARRAT BRIV BTG N 136.2 /27T,

BARTIIZ T, 2022—2024 K, BrFEEEN LT AFHESHI 138 K. 146 M 146 K; A B il 578 1.6 Jife oM
1.5 Ji{Z. 0 1.6 Ji4Zot. 2022—2024 4, B UESRAE 58153008 12.0 31276 11.8 J3{ZI6H 20.9 Tife.ot.

|4 EZ T3
WA RK R RN EirEf, EEEREHEXED, BEREANRBENIHERERIIRB S, &5 FMTEIARRLR, #
BEEANPHRBEG, HIRHEZFIRP AR

FWRE, ARG €2025 S A BUN TAEHR Y, WIFE4E 2025 SEEZEHHA B bR XA B EEK 5.5% 24, oy —8a
IHRWNIGK 2.5%, M TIIEIEK 6.5%0h b, [E BRI K 4.5%, i TE S8 K 5.5%0 F, St a5
Fad i, RBTHHE 70 TN, JERIONIE & FAGHE, 5 R ISk S A E 8, e R 616 14T A4, TTREHE
BB HE TR R B 56 U 5K N IA AT 5%

M 2035 Ei SR HARRE, 32035 45, WIF AR EARERAT A . BIEBORE . CHSRE . ARRAE . TFHGRE . (R .
WA FHE S RIERTE, 58 8RR 2 B R ABBNTHE EFHIKEH, ABhX A= S B h 85 RE E 5K, A
R SN EHYY, ARSI Tk, (ERAL. IREUL. RV, BRIV AR, TR R, BRI
RIS .

M. BT RIEKE

EEESR, WIFE NRBUNFERTHNBUFAMEE, FEMHERRR. SEFR. MWHFEENBF SRS ER. ST E
ANWT5ER, FHRIAT A BB S A, BUR R S5 XU B s fit T IR

IRV, AR (A N RBURFRT 2024 FRIGEUME BHE LIRS ), 2024 4, W& N REBUN RRE: 6 850 BUN
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