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WiH 2022 4¢ 2023 4¢ 2024 4
X A= SE (2o 16311.34 16737.30 18024.32
X A BB EE (%) 1.0 43 5.1
=R EE 1.7:37.0:61.3 1.6:35.7:62.7 1.6:34.5:63.9
TolbsginE (2o 5402.74 5359.01 5738.71
] o B P AR R (%) 9.9 -16.4 3.1
PR (270 8448.52 8004.74 8115.60
WL (%) 85.11 85.49 86.01
A R RSB R (o) 48976 51271 53581
— AN AT (28 1846.69 2027.51 2134.20
Horpre BN (275> 1346.94 1579.13 1621.25
—IRAILTERAIE KR (%) -5.80 9.79 5.26
AN (278 654.12 825.44 1073.03
—RAFTE RN BT (278 2918.20 4179.84 4191.33
—AFETA AT (275 2729.83 3280.42 3627.18
MBS (%) 67.65 61.81 58.84
BUF RSB E T (270 423.66 589.61 688.56
WA LREM ) (25 2924.47 3442.56 3895.79
Mo 7 BUR 95 R A (1270 8645.60 11117.59 13402.54
7 B 55 BRAR (120) 8890.10 11646.13 15074.13
o7 BUR 552 (%) 295.63 322.95 344.03
H7 BURF % (%) 53.00 66.42 74.36
TE: BN — A ST SO RIBUR I 4 BTN B4 RN BIION s M5 25 BT S =— IR ASE BTN At BURFE S SN T+ G BN s Hb 7 BORF 1 ik =
b7 EUR 55 AR A Hb X AR *100%; H 7 BURF £t =Hb 7 EUR A5 55 48 b 454 W 77%100%

PORLRIR: 2022—2024 F R E T E R FFAE 2 RIEGTH AR KA 2022—2024 4F 417 YRG5 A I BR]
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SEREY  fenoxz@]hratings.com |  7KIER  zhangyinghao@lhratings.com
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—. ERELR

R, WiRR CH”, PEKERETZ . X G, R E IO . ST BORAT X, R E S
MR A LT E PSR OX SREIETIEE R BRI G WK IR ot RETTAL T 4L
SRR LS, TS R, AR, LA L, PEEEE AL ST, R BT LA T OR AN I L ELEIE, 2 LTy
BRI DT . 02 2024 4R, KT R 16 X, A LA 11966.45 775 A L. REEFTH AT 1364 7T, L
86.01%.

20222024 4, REFMAEFFBFFLEIG, HIX AP B0 16311.34 14T6. 1673730 1LITEAN 18024.32 1475

KT N REUMSER: R E XA 30 %55 REBTBUESS: TRBICHEUR, Tk,

= BREFHBERIME S

2025 ERT=FFRE, RER LI L ET R A S IRFAE, B TDBOR (R TR UE R ), I BUBRBR FUIN ) PR IR A, PR
HEHESE — KT B SR R AIIE, HORIGHL “ B 555, Ml BTE SR T AR TR, ST B B 70 ik 35k
K, MRFLE “NTHBET” SePHqy, RBHIRER, FLFMH 725 B T i BORSCE R

2025 FEHI=ZFRE, QUHEBORA I SHRA HES) T 2 TR, BN FES . MBI R I IR KPR, HHT4astia
1T EBEE I RE: SR TR, s i mes, (2 “RNE” BORMEIKC RIS . RWALAT R B, ERAEEK
S “BURIATHARR . SR RIS ” 18R T A ARNEERIEE 9% b 5 IR % IR a1 10 S0P PR I,
BRI AN B B PR SRS, = LRSS RA 2 E B I .

THBL BB R EE LGS K AR, SRSy N R KT, RIS MAHETRAN A . £ H S BURR 2T
N FERAETFERAC B AR BV B EURIE SR T RSSO Sy A S SR, (HH 3 S BURBCR RS, 0 AriiE
S REFERGE RIS, CPLBIRFFIRALR S, PPI FEIRA Ak

SRR T SBEA T ve IR G E IS (2025 G —ZFE)).

= XEEFEN

XI5 % R 2L Al

REWEATENRERTZ — FEguXarhn, XARFBEE, BAREFE, DEERMETE, R TS
B, T RBRE, AZGTRBAE T HHE&ME. RENTEEFRBRERTAGEENBIG. LU, BEERERLF
RBEEREEMRILHE, RKEREHXBRERBBORERNZ S, RETRFEKAT —E# .

REEW A TFHRICF R AR, 2PENUKERETZ — BEigthX 25, ZRE I HIIAE 1K 4 E 1 E 2R
8, W E AT BRI FR .

HARRIE T, R HRBEEE, WERLHMSEE. FEMERTE. £BMAESEY %, LHRIE, [ 26
THRONEE NI T HOKE . R ITTH, 2024 FRKE TR MBI L P E 538.12 1276, AT, th REK 4.1%. Tolk
Do, 2024 4, REET TALINE 5738.71 1270, o LK 4.5%, BUBELL L Tol 3 N K 4.6%, o At 0.9 ANE 2w

BB, RETE AL E BRSO X FILEEA S BARAL, 14 5635 iR S 20@ M4 . 2024 48, RiFET s i@Is i E
SE VPR LG 54.1%, BRERIE A AR 1468 AL, SR ARKIEE AR 1358 AW, HOAMg Ll Fiahr 131 4, ZRE LAl
WFELETEE . 2024 4F, REBTT AR KEETD R =07 FIHIEK 3.8%. 18.4%; HEEILFH A& 2329.05 Jitn#ifd, FHLIEK
5%; RHENIARE L& 20064 5 AR, [FIHIEK 8.6%: HUHIRBR 2 RIZAEIRTE 19%, 2Es X%z & 2% 46.7 TR,
ALK 8.6%; BB M H¥%IE R 175.24 T AWK, [FIEHK 12%, B HKIZE 34 IR 200 JT AR, ik 281.7 JT AR X
SNR G T, 2024 4, RENXANE SRl E, SR DU H 8115.60 1276, L REMK 1.3%. Hr, # 4201.86 12
TG, FBE4.0%; 13913751478, WK 7.8%. NRSTTAE, KA SN 2369.60 1470, K 10.7%;: ML 5 H 1055.35
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1278, T 5.9%. MWHOF25E, PUHEF 5 2604.38 1270, K 12.4%, & H DESHRILLE N 66.5%, W EERS 2.7 ME S
M, WL S FEROREREEER . NR SRR, St B BERH OEK 8.9%.

TR TERH QR 77 T A R . 2024 47, REEW mBAS L GhlED HnfE e FAEEK 8.9%, RTFAm ML LT
W43 DMEG R N 14.8%, B EFRE 11 ANE 2 R B BRI, TS AL RS E . RGPS N 850 A4
K 13.0%. 25.6% 32.7%. HHEEITH, EHARPLEEK 12.1%, HhEAR RS LR K 21.6%. Y, KidmRIT
FARHE “C — W E 2 5 R, MR AL B 2600 K, A EER T L S BERE A AE 39 HEHIEE S .
BE 2024 4K, KRBT S EE AR E 17 K, W sLi s Rime s ik 97 %K. RN ER R ERERH CNENT 4
R 283 K, W TARERR /ML R iE 2532 Ko B ERHER AN T AR Al 7T G R Ak 4 ik B 13100 2K 7110
FH 461 K

AR, RETARR R AN LR WY BaelE. bR, NTREGE T, RIEAEREZ O AL
EHRAS IR, BB AR RGP R E 55 B [ R & R A+ K E 2 AR, (B FT RIS SRR E R R D — 42, #ot
“WREL” Z5 DCU 7= i MR RERIE I bR BRI BbAh, REEWEIAE e E EftE XA T ELIH ARk X, Exmitgit
FHLTREEOARBE TP 05—t R G AH T G ARE o MBS 25750, KA LI« PR iR R, SR SRR 5
A4 RGPS EMPR G KRR, RAHIE 5297 IRGME KRN WEIER, HRdTiE “XURE X ER” 1ED
B2 R e Jai o BT REVSRI R REIXIBRIZE P ML T I, R T MR F Bl . WRIBRA . B R AR TT 170, BT P b F) T REURAL
BREMIBRAL . R AT TR, AR T SR A0 TR AR A B, S8 SRR VO AR R, HESHT REVSR R RE BRI s R
o WMRI I, JeiltBEREAPRHFEEOUIL, SRBEISATRP AL RERE AN, BT RHERT A WAL, SRR RSBV
TR

REWEEF K e b B BERBGA . AU, BERSCRIEECR. 2006 FRFKME T ([ bR Tk R A
DRI R IR RE Y (% (2006) 20 5D, $ U X T AT BERAN R P, e X ) 2 RE T2 5 R R
BRI T B PR . 2015 4, 3L RBGAE R B OER A B 5 5 R0 X AT FOF T A IR R AL, AR T R
PLEERTE . 2021 5 3 L (hie N RIS [ IR At 2 R R85 1 DUAS TLAE RN 2035 SRz HARIIZL) 4 Nt fEsh 5t
PSR AR, HESHEEHERT X R R, B USRS U BER LR, RIS SR A IUE B SE, SR AL
W REVM FRIARCT 0 2024 48 8 F, 2218 55 5t 5 55 2 WOUT T 87 80, ok — 25 SCRR R R DX v o0 B A FRe R T ISCHEE Tt ) L BT A St
FE5 B RIS TH et BE TR FALRE T, BB RS HUR « (5 B BORESEEBT %™, IR B DAt ik 4L, R A Bk
B X EAbAT. AL A 5 ule X AN A A5 U5 T 52 Hh B P SRR 2R 4

X2 % R Rk T
20222024 4F, RETHIR AR SERMAHFER K, CAPIEEEA R, SRS RE BT S S CRR
WA TR S A TR, R, 2024 4R RERH B MR A1 R 4 S R .

2022 —2024 4F, FREETTHLX 4 P2 M B K, SRR AR K 2022 —2024 4F, FETTHLIX A2 P2 Al 43 3 16311.34 12.7T.
16737.30 {271 18024.32 1270, A1, 2024 4F, EABMAEITE, FHEK 5.1%. 77 E, H—r23EmndE 284.28 1276, [H
FLi 3.8%; 5 = LI INME 6214.27 127G, [AIELIEK 4.3%; 55 ==\ InME 11525.77 1256, ALK 5.5%.

2025 4F 1—9 H, REWHXA=EEN 13416.08 1476, FHABMIHEH, FIEK 4.7%. 27 E, FH—r= L se B hnE
162.72 1256, 384K 2.5%; 28 7 SEIIEINE 4531.97 1470, 3K 3.6%; 25 =/~ sl in{g 8721.39 1476, 18K 5.2%.

BRI 1o R T [ RA D A 2 b

FEER 2022 4 2023 £ 2024 4E
GDP ({278 16311.34 16737.30 18024.32
GDP K% (%) 1.0 43 5.1
RS 1.7:37.0:61.3 1.6:35.7:62.7 1.6:34.5:63.9
Tkt (e 5402.74 5359.01 5738.71
I 5 B B (%) 9.9 -16.4 3.1
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BEH FLEAR (278 8448.52 8004.74 8115.60
WELE (%) 85.11 85.49 86.01
AT RS AR G 48976 51271 53581
GORIACHE: o [ R 2 AL 2 SR SR Ak, KT GE i1 2 JF )3

FEA

LR, BEERETATTRIE LR R e, RGBT ks, 3 ntEs & . 2022—2024 4, K
P EERAE FTiRAE, =SSR 0N 1.7:37.0:61.3, 1.6:35.7:62.7 1 1.6:34.5:63.9, E=7" 0 G, AR T XIRE 5 KR K
TR BSOSO B 38 00

T T A Tl o T oA RAiRI (2022—2035 4) $8H, RETEE AR AL, RHARHE “1+3+4” PR
bR &, B 1 ASSIAE CRBERIE D 3 MBS (Gl R4 &g A4 DMEelk (B
B2y HRETR = SHAARE = MY AI 23 MR =) o SRR T A A P A [ e i 3l 2 A o, Bl e b s IRAR ok =k &R
BRI X BT R X . AR XA 4 A ESPEN, #E&X. SR KRBT, HRRHIA. Frasel. 2k
ST TAS R o 2024 48, Rig TG INME 5738.71 4476, Ho R 4.5%, MUBELL B TOVIGIEE K 4.6%. L F
Tk, 112G, REEIIMERK 6.6%, HIdEEK 3.8%, B7. #I. RS SKAEF BRI K 3.3%. H&FRIUE,
B NI 1.3%, RAEMIIEK 3.1%, MR E mebIgK 72%. e HRE, RARVIGINEEK 4.5%,
RIANVHEK: 3.8%, INMYBLANVIEK 5.5%. NFEZATIE, AMAKRSIFRAIGINEIE K 6.5%, THEHL. AR A o 7545
HVIK 10.0%, BEZHIEEIEK 10.5%. ML E T RE S K 7.8%, EMRAFIEER 6.57%.

AT H A AL A 50 . 2024 SFEREETH 12 2 A5 EE (IR AEMIBE A AL EE . B2 . B REIR LB . B
MRS . mm B & ro B . IR ORI R B . S . s R . B B (5 BRI G =
MPBE . BRI L B A SR B L B I A o R L TV 82.1%, b B4R G 2.3 AT A . R B AR TR A
B BUEMIR ZEBC . A5 SRS QUHr . A 2 M BERS IE 23 G K 26.0%. 22.4%. 21.4%F1 14.6%.

BEAN, R REERAERE L S A RAL TH R, BB HE SN 55 Bl AR R B AN ™ M v iR ™ Mk o A MR ™ b A8 Al A 7 24 b
M, KIRE AN T NRE LU iR R E 88l e .

BBt

2022—2024 45, FIEWEE LT (NSRS RlFREIEK-9.9%. -16.4%F 3.1%. HH, 2024 4, 57r=E, F—r=lk
B RPE 7.5%, 2B rEA IR 0.8%, H R 4.4%. SUIERE, TAIEHIEK 0.8%, FERIEERTHEK 12.7%,
BT R AT 2.5%. RAREIEK 7.6%, RTAWHRE 4.5 NED A EXMB A EREBCEET, & T AIWE &
K 12.3%.

M

2022—2024 4F, REEHH2IH %S E GBS0 F B K-5.2% 7.0%H/1-3.1%. HF, 2024 4, JH M CLHIBER RS A
77, WAL EBALE B IRV ZE . A AR A E A R R E B K 22.7%F1 14.8%. H4r TH ST i B 5L, IRALL B Bafr
e BB EGIEK 32.3%, I AHHFIEK 24.6%, W FIBRER ALK 3.9 fif. W BTG, PRATDL B4 s R IR
b A B I 2 FE R 48 S B K  55 RON R SR SN 43 B 15.1% 0 1.1 fi%5. 2024 4, K& R AW SZECUON 53581 Jt, [A] L3
K 4.5%, He, THEMBN 33785 70, MK 4.4%; S80I 3641 J6, BIK 5.3%; WP=iIRON 4687 J6, M 2.4%; #5151k
A 11467 JG, 6K 5.4%. IR, R RS TTZN 57705 76, 38K 4.2%; AAER AP SZRON 32715 76, K
6.0%, TRTIEERH®E 1.8 ME .

FHO
2022—2024 4F, FEETEE O RFRS) TR, Hd, 2024 45, RETH AR DR 8115.60 127G, [FIHIEK 1.3%. Hrh,
HEO 4201.86 1470, T 4.0%; HH 3913.75 1470, K 7.8%. WAL HRE, — KA HH O 2369.60 14750, HK 10.7%; L7

S 1055351276, FFE5.9%. MO SE, HLUEFMS T O 260438 127G, HK 12.4%, 51O EN 66.5%, o FAF
/E 2.7 ANES A, Wl S FEHONEREEER S . NRSKAEE, ditd “«—i—8” EREOHEK 8.9%.
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X f5i 45 FIERE
RETHXSMIBEETRERE, SMFRERRENK, L TRIER.

E AT, BEH SV TR R, RETE RS I L, Smhlsd KT 250 5 BT T Fa fe B R R I S P A R 8t
WEE, 2024 4, REWHSRE BN E 4920 /270, % 2024 FE, REN AN RN A SN T & 73K A5 47358.43 1278,
ELAERTHE N 2849.11 /27T, L LR K 6.4%; S IR RE 46202.82 1276, HLAEYIIE I 1513.66 1278, 1K 3.2%.

AT, A 2024 FJK, REWHAN LTAR 71 K, SBWEBEYIE 1.14 JICEE 1.47 Jifds il 7 FH =R
], BEOE 121 K. RS RAGE AR T, KET 2024 ERHAC S s kAT F R 4201.69 1270, HHREIHEEIT 84.3
1270, FILIEK 84.1%; KT 2024 4 KAT LM F 57 207.39 1270, i, S 113.43 47T,

W, PEIESEEEHERSRERE RN L AR SRARE . LRI ANTE. BT Ia6 R 57,
2024 FNIF I 110 SR, HEATEHUREEIE 55 4y IREEREM 1145, 045 6 fF. R E 100%; SFEHHEM o #4F. HLh
BT, TRGEKET 1186 Jivt, HUTE 92%.

| 4 BT
RETWRRE BRI BirER, KB RRLT. BERARENRCHT, ERERNRBRNIHEERRNRBL, &5 MK
FRER, REENRKEESXBERMKAF X2 —, 3R —eVEBRER, WRmEESFhdhik .

FEWIRA, R CRHEETT 2025 FBUF TAERS D, 2025 SFRET LT SRRIOTUN HArAE: XA SEEK 5%/ h, —
R ILTSTNIE R 3% /A, [BE B IR 3% e, IR E SRR 5.5% a4, SRBUEHHE AL 30 73N, Ja R 2 ik
W 2% A, JE RS AT SCECNIG K S A BF A A 2D, 19 el HR S P 58 B 5 R ik H A

R IIRE, R CORETE RPN 2 AR+ WA AR RN — O = ARzt it A RN L), &I+ Jum Torh & 2
SE ARSI 2 COURAL I 57 AR ER, 3 2035 48, RESEARRANT R, TTRER. SR, REKR. W=
A A 2 32 SCIURACRAR T o IRTTASE L), BT SR SERIRER T, “ — 2 =X 7 Yl i DhRE MM Sy &, “ AR
YRS XU R AT . B EQURTRE R ERTE, @RI A TR R . R, SESEHE R P R R AL SR U S5 A P
ARG AR, IMREE AR RR, ST R F00 E P RER ISR, 2 30 [ il 3% hon T o DXOISRS B2 rpot Ty, (Rt il
BRI S B 5 W RSP R ITEE R 9 H i, TR PR S R SRR T O SRS A T e . Y2
B KA Rt

M. BAFAIEKI

R, REWEFNERBUTESER, RIMEEHEKE, BEBUREESH, RABUFITEORR. EBFERBATR. &
BEB. WEITR. WS EENBUFEMSE S ERETHRE R, HREUT AR S XIS MRS, ABURF 5 %5 XU
pivasft 7R,

MR REE TN RBUF IR AT 2024 FBUGE B ATF TAFFEREZIRSE, 2024 4, RKET A RBUFEL TTBUN T 6 A A E E 1.78
Jig, CREBSSERERA WME AR GHEAEE 1712 4 FHRMIEHEA(E B 1252 5. BREBCREAL AL, 58 REER St
PEERS VIR 13 W1, RATSCT BR . PUPERBCRMREE 110 . N ATFATBURN AT 2024 SEREESI TS, 2023 42 AR TR EE4%
=8

RETEABUNF R BRI (2021 —2025 ) 8, KT ARBUFE S KPREITHEIL, IRATEHLR N BT DR
TN RN TTER S . MR LR R B, 2T SRa BB R EDR, 3 E (280 BaILTIEN
o RS, SEBATFRT. fpeE . B ARG ASHE R ERGE, Bt P EEBUSNTS . BUFAHE SRR 55
M) 8 S A TR < B B ARvEESEIARE,  SE IR HL IS AR AN ) L8 AN 2 T B A SR S AT N . G IVEBUF BT
BT 5, IRBIA B RE LAY, eSS RS I 55 S 00 Bt %

CCETFTRT I, 2024 SELISK,  REETT DA HERE s S R R B TR AE SE . TR S A sRe e e, v SRR 3 A ] i
FvE P o, ERA Y EIGE BRI TR [ RE R A WIS, oA R R AR TR B R IO T SO R . U S E SR

LA S HE BT S b7 EBRUE RO X . SRIBIETEEORTEX . BT ATIX
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BUFT L A T SEARALIZAT, 770 RAOUB AL AN 6 2% DB L i . St 24 TUTEE AT (R AL i, HEE SRR < —
R, R 225 W CIXIRGESN T F0 FR, KRR SR ROEAT R B IR B KT T IR e B R A o iR
DR EREALY, ESSBEth 6 Gl SO REHEIEET X B A R A TBCRIRIED . bR (P R A I i X 4t
RIERTEIX L T7 % (2024—2035 D). POERITHG ) “f7 7 $RIE, g X3t 2 F kGl MR BSOS il s, 8 E
AR DX B 7 20 B S 8 7 Sk o Dl ) A e N s A o S i A AL B T IR S ), 7 [ X 0 X P E—3R9F “2024 Hy
LUFRIRTRG]” o SEREHT XBINAEE 3. BV . RS R WIS, IR R A R ORI PR FE R
DX P o P 3t 52 2 e b AR BE O, SE AR i i S 1 P “ Wi RS A

VA S5 BT, AR ORI BBUR 5% T 4 T AL TS A B0 ) BE S SR LD, T 55— R IR B B e %, 1o
KBRS AL . BIEGBE MRS E « S8 S A RBUFIE SR S8 & AT TMRAION . SR E AT — 2
A G 1) S TG, RAL IR TSSO . AR SO 2T . SRR AT B A% R A 2 SO R AR R L HERE T — AL 5
HES PR SCE FAR SUE R SRA P SO B = R AL T NIPE L5, T B BOR ™ . LA™ A% U o LD SR 1
PRSP R B NI IR SO B e BRI B e DAl A S B L HR R BURPRIWECR TN RE . 583
IRFIE 554t A A s A ST Pl R LA s DU R T T 0 XU, 8 R T R . BT A R MVE TG E RS L L S I BUE AT
Briidzs: TR SR FIC TS, MBS Bt d@ . ARSI T WS R HERE W BUE B AT

WURE 195 8 B3 T, R T RSl DB 55 AU TAF, e G5 B BRI L . R TN ss L IG5 4 AV B, S Ab a0l H i
BICIEEE, WETIEEFIH BB IME; @A LI i, W™ BORTE ORI AT WS RHERAT, 14k
BUEARBIA SAT X MbrRe L M g8, HE TR H RESUEHINE, W8 LALLM 7B RS Hlk T
el AL TTBUN & TR B A A S BT NG, RATA R EER & A ROE SLBUR 52 55 KU B T ML

. MBEN

2022—2024 5, RETMBMAFEEK, —RARTEBNBIHRIMEMARIZZRE, X RETIHERA R EHER T
HEMRBEM. A, RETRARTEBRAGTHFEEK, WARERE; KA EZABRA MR R Bk, KB
THRP RN SCRHFAER; BFEESRNBTHFERK, EEEER T GBEMSTRAL, RARBAIURESE —E I FHE
.

T B

Harh EsziTh g, &, M. B, 82 5 QT8RN BFERSEAT “—RBUF—FWE ", N, o E sy g
B (TIEEY R4 7 A SRt 77 WA B A S a8 2 M 4 LR -2 B0 ST Y T A O B, B A BURFAR BT 20
e, mEEE, HIEWBSE ., W, B0, TIMEeg. REeWE. M EH%Em, mE %I BCE T B g
— TS, HOTBURAT B S, BT B R S TR AR .

H LS R RI4

g 5 R T IO 23 LA 1994 25247 143 B | 0 BSOS BRARSI A AR, Ak TS BRI A N TS B S 5177 4% 60%:  40%(1)
Lhfpl 43 =, 5 Sl e AL e 53 77 4% 50%:  S0%I0 Lu 4=,

L= S AN =)

FEETE AR E DK EET 2 — g X g5rdt, R EEGR . S5 A EERAL, D35 R BUR BRI
B K. 2022—2024 4, RETH —MAFETF N St A EGAIIBN5351108 649.82 127G 820.27 1. 7uHN 883.62 1270, FUEHEK
AR, WREMW AW IR — 2 4.

b5 T B 15

2022—2024 5, REHMBUCAFREE K, FHEEK 25.13%. Hi, —HRALTRERA ST SS9 61.20%. 59.32%
1 56.14%, X FREET IV BURNFaE MR R T EEZ I REER .
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B 2« REETBURNR SR CRAL: 278)

TiE 2022 4 2023 4 2024 &£
— AN it 2918.20 4179.84 4191.33
BURF RGN St 1776.72 2776.47 3227.50
FEA BAZE RN AT 73.18 89.70 46.42
BB it 4768.10 7046.01 7465.25
VORISR KHETT 2022—2024 4411 bl

(1D —RAFETEWSIHLR
2022—2024 4, REH — BAFTUHWN BIHFEEK, FHE MK 19.84%. KiFH— A EHEYN ST h BN &
P, A BN AR B — e A SE TSN B T 93— IR

BIZR 3« REH—BAIHUE RN St EEMBIGI CRAL: A28

TiH 2022 £F 2023 4 2024 ££
Bl 1346.94 1579.13 1621.25
b B{EBL 511.17 719.27 755.50
VTR 306.64 289.53 314.98
NG 113.58 113.80 93.95
T A B B 95.25 100.53 102.23
B mt 82.68 9251 103.62
eI 499.75 448.38 512.95
Hop BIUN 119.45 123.41 125.08
Ly E A ZC S {TON 24.43 34.30 32.66
A BE (B) AE AR 197.21 184.73 232.94
—RASLHEBN A 1846.69 2027.51 2134.20
AN 649.82 820.27 883.62
SR 140.80 188.37 274.22
PN B4 227.89 207.03 276.37
— ARSI 53.00 936.65 622.92
—RASLHERN Bt 2918.20 4179.84 4191.33

ZORLIUR : RELTT 2022—2024 (R4 T LA

2022—2024 5, RET —BALTERN G RN K, FHEAHEK 7.50%, FEREFBORN P8 E B 8K 2022
—2024 4, REMWBUBN b — A FLFE NG LLE ST 72.94%. 77.89%F1 75.97%, — B AFLTERNTE R LT, [F
B, REEATIERLRN 5 — A LTINS ELE 2 09 27.06% 22.11%H1 24.03% . MBI CE . Bille N 32 353k [ 1 (5 R
BN, AR EESR HEA BE CRPD AR

2022—2024 F, RETHRER LA FFEIEK, 255 & — B A SEHEW S THHT 22.27%. 19.62%F1 21.08%, _F24h
NI — A FETRE N AT T AN 7 .

2022—2024 4, REEM —MHELSANEIIEK, 200 5 — A LTI ST 1.82% 22.41%F1 14.86% . — MBS WART
— WA LTRSS T R B A TS

2022—2024 4, REN—BALTE L E AR K, EHELEK 15.27%. i, RETWBESZESHN 67.65%-
61.81%%1 58.84%. WL HLRES I T . HREFERME — B AHHFERTHINEE, 2024 FRKETT— A ILTE S H ST 5N ST
4k 4% 262.69 1270 .
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B 4 o R —Men SRS B R ZR s L (AL 270)

JiH 2022 4¢ 2023 4¢ 2024 £

i?%ﬂﬂ;;&#ﬁ&% 215.89 24425 239.41
A 478.94 491.79 500.02

b CREEATA L 546.38 667.29 679.88
W2 AtIX 272.22 432.42 582.26

PA RS 176.61 211.48 196.24
MK 110.30 126.95 160.03
—BAFLTE WA 2729.83 3280.42 3627.18

TR — R e A S - 625.19 301.46
— AR M E 2729.83 3905.61 3928.64

ORI : R 2022—2024 fE4 T D

2022—2024 4F, REN—BRARLTEL B AR —BALRS . BE . tEaREA LA A B PRI S A A L
3N 51.94%. 49.23%F01 44.54%, B FRIEEE . BeAh, RTINS RAEFFEZ ISR, #E . thaREEAEHL. 3
2 ALIX A R AT B S IR B

MEE, RET—RAIFLTERNE TR, BB R ZRIE, W& R, MEE %R, —RALTE
SPATRE ) RAF . REET —RASLTE SO H IRAESCH N F, (REEASGEE RAE T EBUR.

(2) BURHEZE SRS IE R

TR R BTN S TR T A OO 0 R 2 R 23, 2022 —2024 EFUBAN BN 1776.72 1476 2776.47 AT 3227.50 42
TG, FHEEIEK 34.78%.

2022—2024 £, RETTHEUFHEEE SN G051 423.66 1276 589.61 1270 688.56 1270, - AU AT BUR 3£ £ U\
DIk, 2022—2024 4, [EAG LA A LEISRON o BURF I E S IR S LR EE 4359 89.45%. 91.11%F1 86.08%. T i Hi ik
KON 52 E it 2% K AL =TT 3 76 3 RBUR R 25 22 J7 T R 250 m, T AR REE T BUR M3 & N B — & A e P

2022—2024 £, KT T BURF L IR SN FFEERG K, 430N 741.08 1470+ 1558.58 A4 J0H1 1749.34 1250, RBUF MR 4k
N ) A R

BIZ 5« REMBUMN RSN ST EER I (A2 {270

H 2022 4 2023 4F 2024 4

Ig%iiﬁ@zm?fxmm&)\ 378.97 537.20 592.71
BURFEE S &1 423.66 589.61 688.56
Lt ON 741.08 1558.58 1749.34
BUN IR S ERANBIRON 4.30 5.17 189.41
bEAR 611.64 657.15 597.42
W 4% -3.96 -34.05 2.76
BURFEE SN BTt 1776.72 2776.47 3227.50

PRI : KT 2022—2024 4E4 T E

2022—2024 4F, KEWBUNFERE SR B2 R5E /8 1776.72 /276 2179.05 127680 2756.88 4276, 32 H BN £ 4 X 32 H!
AR ST H . % FE B TR B & T IR A R 2R, 2024 FREETTBUR M3 & F & 454 470.61 1470, BUR I & THE T 7 /8 7158,
TREL T Sk

BIZ 6« RETTBUNMEIE S St BB MG (A2 270

e 2022 4 2023 4F 2024 4

S S aE

WL MK T 367.12 610.84 518.88
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HoAh S H 536.78 796.43 763.56
g5 AR H 212.49 223.71 264.94
BFEEETH AT 1119.57 1635.72 1631.02
TR 7% 5T 5 0 AR S HY - 543.34 1125.86
B RS H AT 1776.72 2179.05 2756.88
TE 7 B AE
PERPIUR: T 2022—2024 4E 4T 5T

SEE, BURTERE GRSt R T M BN R F B BB 7y, BURF R BSOS Es &, ~FTRe 05k, i T it kil
SRR SO RO i T e B SR RS 2 U5 T R A, TR AR SR R R T BUR M S USON B — S AN E

3) HRERALEWMERFRL

[ A B AL BN R I BN — Z A FME M. 2022—2024 4, K0 EA R ALEWRNBITTH54 73.18 27T,
89.70 147G 46.42 {70, BME, RN HEA RAZE WAL,

(4) RKRE

FRAE CREET 2024 FREPATIE LR 2025 FFEY A CGCTREET 2024 FIEHATIE O 2025 FHEE LR, TUH
2025 FERENT —MAFLRA T 2197.00 1276, L LFERK 3.0%. Hd, BB 1693.00 1270, K 4.5%, —BEAFRRATE
I SR AT 570.25 4078 WANBE4SE 511.98 1470 B4 AR 235.53 1270, TRE SN 3514.76 {470, AT UM LR G
AT 753.28 4270, o LK 9.4%. Hr, M ERATIE 667.75 4270 - BURF I FE ST N _L b e 88 0 44-14.53 1200
L4 480.61 1270, BIGSSUN 540.00 1270 AN 545 50.28 1470, AU 1809.64 12470, & EGHAZE
WNTIEE 15.59 1278, EE B FEE 60.7%, F B EAR SR IS — RN . I Ed BT 043 {270, BFELR
1025 275, TS BN 2627 1270, it REGIEGINTI 2127.22 1278, H EFIEK 4.6%.

75 RmSIRR

20222024 R, REWBUFHRSABRRENK, LIRS LR, RETBFRFBER ST ER TEMBEE M AR
BIE . BRBIRETIREH EZABRARBRER, RRAF—CHMBEZIN, BAGENRTE, EFREIKE.

77 BT 5255 $a 4B

2022 —2024 R, RET BTG RAFFEIE K, FIHE GIEK 24.51%; BUFFS E BB LT OESM AL & 25108 76.93%.
73.63%F1 73.79%.

KR 7« RIETBUFGSRBUELER (B 1270

HE 2022 4F 2023 4F 2024 ¢
BN 195 R 8645.60 11117.59 13402.54
Hr: — RS RE 1994.80 2931.35 3513.37
LIRSS AR 6650.80 8186.24 9889.17

FHRRUE: AT 2022—2024 AT
ME BB FREEERE, B2 2024 4K, RET ARG X HBUR G5 R854 4132.34 127081 9270.20 1278, 5350 b4
B 55 R A1 30.83%H 69.17%. KIS BUN 5 T EETAEX Y.

MGG, RETBUR G %R & 1 2 TR i@ A A m e, AOCR AR T R EETT 54k o R R 5
e R, R T RAESGE R SRR, THIER T BB, B M AT BRI
5035 PR T, IV A S (1 R A T M 7 UM (5055 BRAUZ A I . B 2024 4R, RETTBUR 55 RN 15074.13 1478, K

TR K 29.43%., A 2024 K, KRBT BUF A BIE THUE TS R AN 13402.54 1470, BRI IRAH 4 1671.59 1278, R
TBUR AR R EA — 2 Mm% 25 H .
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B 8« RETEUN IS IREIEILER (b 27T

TiE 2022 £ 2023 4 2024 £
WU 5355 LA 8890.10 11646.13 15074.13
o — RS IR 2005.80 3157.83 3561.83
L5 55 R A 6884.30 8488.30 11512.30

PORIRYE: REETH 2022—2024 4F 4T R

S 75 LR A

2022—2024 4, REEM LA 11253 BN 2924 47 4250 3442.56 12761 3895.79 127G, REBTHBUMN RS &8 & 48 It &
(HbT UM 55 %) 82 FFF, 43 51H 295.63%. 322.95%F1 344.03%. [EIHH, REMTEBUNG S5 GDP ML E (7B 1
) ek BT, 818 53.00%. 66.42%F1 74.36%

LR UL EROURE , RE BRI RAFFEIE K, 8 BIRE TR I EZA I N, AR EAT — % (R B8 45 1H]
BARGS AR AT,  REARE T Bk .
. FAEERIS

EHERANBF RS T HTER, FEHE TR ETTERRFAL, BFRERKTUIRALIFERL; o, mR
PRI B 2 ) TR N I LS IR, A REARIE BB A i), WIEER TR E BN RAT RS REEE, FHERALIET
PAEIE. BFE, ABIFRIERIAN R R K AR K -

A EEIHER
2026 FRHEHBUFETES (ZHD (BURRR “APHET7 ) RATES 5.00 1278, HIIE 30 4E. &4 BT, A< 55
HAEAFE IR, 2030—2055 4F, HH4E 2 H 9 HIZIEASE 3.7%, 2056 4F 2 A 9 HEIE ARG 3.8%. A HAMG TSR0 H & % 418
FAMEGLIL T 2
FER 9« ARHIMINGE &M IR
T iR X 3% T B 4% APHETUER RS (f2m) BB (5
PR AiFN ] FEHWHE =P OER (RIRE) #2255 A 5.00 30

BORIRIR . BRA DTS AR S T W R 2 it 0 )
AHRERIIR R T BT 5 55 B B2

AFIBIUAAT BN 5.00 1278, NFHEGTF, T 2024 R RFTTEUN 5155 RAIY 0.04%, HAATH RHETTEUF 655
SRR o

AHETUSIREE P S HF
RAEA T (2017) 89 53¢, Wi HYKES SR B SRV 19 5 BUR L I35 NI, N 246808 7= A R a8 A e 1 s O BUR
IS A BLCE TN IS, HIE U N 2 B8 58 278 35 T IR IE AT B . AIHGIEAG RS FE ke T
ST H R X BT T2 RNFE BN ZE ST R BN, SR H AR R
PR 10 « AW I S0 H 1 %

WEFRX | BHESHE | WMEMRATERE | FUHEIHETZ
2 FiaEWM () B&H (G

m | BB IR
ITERGSE T4

BEESES U5
REEWE = FOER CGRIGEX) By @&mE | REnA% 299646.39 200000.00 50000.00 2.15

BERIRIE: IS BB AR R T R P (it B i

2 TR M = A A LTI

SN TH+BUR PRGN A T B BN
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@ BSEETERNERAS

ARG K 1 ADFFEIH, TUH S35 29.96 1470, FTH SR80 H AR i o il B A S 1K i 800 2.15 . 3T H Fidi
i 7 o T IR A B AS L, 0 TOHAC X AR S (0 ) PR bR B, (ELR R 7 S TN SR BTG B o

IS B AN N BRI S FUSEAT B B, S0 O RS T i B AR s eAh, SRS Wi BT I DI R B30I
ARG, ATER IG5 IRAIN AAT R Bk, Frt YN SEIUE F ARG . BARE, AR R ) S A

I\, i

SR REW GG WMEL BURAEKCT Rt 5 5 55 SR 00 DU A I GO ESE G871 ER G P4l A BHERE 2026 4E KA
BUN LI (=D BIERSES0N AAA.

ERERIRE [ 12



M®EE§EHBHHEEEE

China Lianhe Credit Rating Co. Ltd.

M HAHREEFEERSFREEREX

A BT BN R E SRS N =515, 5%~ N: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA £
F“-” f5 AT iol, RoREHSEIRTARES; AARE BEATH “+7 8¢ “-7 FF5HTRol, RonE S g e T ek T
AL

BAERERFTESRE T L RIB LM R SR AT HE T, 15 S5t & BUE S 7o OB MRz b s, HAHE
I e TS o B 2 AT R

FARSE R BRE IR £,

ER%% &)

AAA B S5 HIRE I,  FEARARZARIZ GrABE s, B4 KR AL
AA RS IR IR R, ZARAEFIHRE ML A KR, L KR
A RS RE /IR, B ARG GBI, L R
BBB FEIEAR 5 RE S — M, ZARIGTFIAEEBOR, L KR —M

BB PRI 55 RE LS, ARG BRI AR R, B2 KR

B PRSI RE TV KR T RAF A GE A EE, 129 AR &

ccce B 55 I BE TIPSR T RAF RO PF RS, B2 KB A% =

CC B AR eI 5 55

C IREBE S
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IREFIFR = HE

MR R M EVE RN & G PP A IR A =] (LU fiRR “BREBHE" ) A RS MTE, BREHt
(ERAEASIITIUE I VF AT RN A RFSE AT BRIEA VP, BRIEAVP S B A5 R I BRBR VP AN A ST ER VP 22 o

R A T WA R JR) A BB 5 345 R R VP BERHE BRI EOR RNHR AU e Bk B0 BHE R A
B R EORMZRARVER & [7 20 7€ 1R A PP 2 A KUY Y 58 BUR BR P4 A

KA LGRS A RAF DLW A A KRR, BCR 2R AT R A 000435 FH S 0™ A R R i 1 2
R, T A B SL B I S B A B A5 RS A S Bkt

A BB R V) RE R A FPIRIL ARG S, WU I E AR, BRI A AL B
A RE T A 5T A5 FH A5 20 AR O e IR BRI, B BE R BT BRI, R AT o br, 48
SERIN B A VPR AR, BBV, % I BOREOR MR & R 24 58 108 e P
PRER VR S A4S

IR I BUR AN RE K SR BB ER PP BORE, B3 tHBLME A IUE « AP S R L0 E AR Y,
FRA D45 T DAL E B PP 2

ERERIRE 14



		2026-01-29T18:27:48+0800


		2026-01-29T18:27:59+0800


		2026-01-29T18:27:59+0800


		2026-01-29T18:27:59+0800


		2026-01-29T18:27:59+0800


		2026-01-29T18:27:59+0800


		2026-01-29T18:27:59+0800


		2026-01-29T18:27:59+0800


		2026-01-29T18:27:59+0800


		2026-01-29T18:27:59+0800


		2026-01-29T18:27:59+0800


		2026-01-29T18:27:59+0800


		2026-01-29T18:27:59+0800


		2026-01-29T18:27:59+0800


		2026-01-29T18:27:59+0800


		2026-01-29T18:27:59+0800


		2026-01-29T18:27:59+0800


		2026-01-29T18:27:59+0800


		2026-01-29T18:28:10+0800




