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FEEZF R R R R EENBIG . S5, RrEF I8 BUF AT RBUR 2 T IR 150k
B 20212023 4, KREMARFREIHK. SR TIVREMMZGE IR DR, FNEERECE ARSI, KETLT

RSEHTF LT -
B 20212023 £F, KEMN —BAITEBNB K, MBS R, EYAMININFFEELF BUNER IR ZE T, FA+

A PR AR N S BURT 2 N fie L TERUR, ARR I BN 32 s 7 T 3230 30 % [ X AR SR BOR U WA AE — B AN E 1

B 20212023 R, KEMBUGGUS MBS, HRBBIRK ZFEIOENBUFE P A EAK, RN T 51558 BT XS
BubL], A5 AR AT .

B KRB BB SN TOE TR G TR B, R T WRURF P BN 4 T R A U 5 T 1) O R R FEE v

B ORHEGIE B H YRS S L2 I H e B R RN H 2B S DU R RN R, MO\ SEBIL A RS 5 I )7 4 — 5 AN E 1

KRAERERBNITER L. &
VAR MBS P57 V3.0.202006
PR o BUE EERY (T 43D V3.0.202006

VE: FIRVPRIIERTF RRERLE ORI PLAE B M A TR R

RRIFRFT R KGR

HUIX 2355 A 3
BV
Z5F 1 SBUNIA EKFE B X 2257 K I 1
BRI 3
WFELsE 3
WA B ) 5 157 55 XU F3
AR 4
B ITR aa*
MR +2
TRER AAA
T R REORRE R R A @ KI5 9 A. B. C. D E. F 3L 6 2L, wUN TIRMRIZ A 6 £, 1 RAF, 6 RIBE; B M s R G m k12 o FA—F7 36 7 5540, # 20
DFAPO RN 7 R, LRSS, 7 R B 5 S5 bR = GRS 33 5 W W B 75 B R VP 20 5

ERITRIRE | 1

“Z2\2\

y |

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.

EAERE
WE 2021 4¢ 2022 4¢ 2023 4

X A= 8l (2o 7825.9 8430.9 8752.9
X AR SEHGE (%) 8.2 4.0 6.0
N AR B o) 105034.6 112270.0 116557.0
=N G219 6.6:422:512 6.7:44.0:49.3 69:424:50.7
[ 5 B = I (%) 12 6.5 0.6
MW RHBELH (2D 1909.7 1846.9 2008.6
BEH LA (276 4248.5 4792.1 4552.8
WA (%) 82.35 / 82.93
fE R A SR (OB 44267 45790 47608
—RAFTFBN (127D 737.60 669.77 750.23
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7 BU BB 5 RA (1278 2369.50 2544.90 2897.63
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KIENT, FFR 827, ILTHBAHIRN . FERIRIesm . KENA T P ERICCR LR &, REE0E, ke, mEELERS
SFEARE, AR TR, RREEEGEO. 5. Tl FIFmT . KiEW I 2 ANBEEW GUREIET. BT, 148 (&
HWED M7 AKX (PlX, FERX, Wil O X, BIEFX, RIROX . SMX, F22)5X), Ahamii 12574 F7 AR & w5
THRRATR) 2023 - KET EREF AL SR RS IFAIRY, 2023 4, KENTLHHLX A 5= S48 8752.9 1470, [FIHHEK 6.0%.

RETARBUFEM: KETRARXANR 71 5. BRSNS WRFILRLET, TRHRAIT

= BREFIBERIME S

2024 F—F L, SMBIBHAVIIRE IR, HGBOG T LSS, AENE« S A s [ P T A £ M A R 4 TR 1 S B B B
FBHOA R L R T AR LU A E P, TR BB AR (5% M BOREERT A 77, IRy SEORHUARE L 26 SE BT A 21t LA
IREBT sl %, PRIG O, HENRTHFSEE T

2024 FF—ZEE, PEAFFRRIE. —Z5 GDP FIEK 53%, FHENEREFRIIEK 52%, —ZF)F GDP ##fa AT WHaas
ZUrK S% A I EFREER, IR 1 ARUE RSO SRR, —FREALRRSIN K s, RAS R IAL, fiah R
FEEERAL. ARG BIFRAG, SRAHMBE AR P AR, F—5, M v i, wHEmEgilh], MilsloEnvg
My, BEBOIIRANIEY 4, BAMGIOEPMIR. BESFIKE L, BURSGE, RritRne b ues, LR -rEr, KA
TAGE TR

R =, FOBCRKM BRI b, TGN, IR SR E G R AT R, DR B R AR ),
P RSG5 S A0 5%k AR AT 30, SRR 70 DR R T AR e BOl in bRt & K ke i B R AR T 52, R Tiafs
s BRI G b5 M= 1S T A 800, B AR XU SR RS M SRR SRR A S BRI AW VE W, _(E A DS
JHALEE (2024 FF—ZEEHO).

=, XEEFEN

X5 % RER,

REMRAME, EOAE, TEEN, BRAREFE, SHEFFRBAGE TEFFM. BEERETRARER N FZEHIR
t, DRERRBXKFFERR, REMTXRET K RMGYBL 8K A& —EE

RIETRHE 15 RIEZHTT . —, 5 BRI —, [N ARG X e — f TR R 5 RS & R EIRTT . KETTER
ARACHE X B E TAVIR T, PPk I2R55 4, FEAbREE, REFEERAMA LT, ARG EN, At KA. AR INLZE. Bl
PR R R AT T AR o [N, R T A P — ik 10 ANE K AF Py —, 6 DMEF B D —, 55— AR
S AMATEHIR T, B AN RTR P BURSP R TG, SRR PR AR TEIR T« 300 A A 1 B 11 R 13 R A M SR A 22
=y S=

KEWH T RFEAEE, CRIFAREREI S 44 Fh, 57774 350 &b DEAESBH AT, I FHERE 83.6%. H
SN RAEEZ 901 Jivihi, IEMHRKAERAEEL 4.25 120, KIEHICERAERZ 8.18 121, B A A IRA HELD 1.41
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HREI S 13 WORIEE 14 7. BRERTTHD, RO%E T B AR 0 i kit T Rk PR OCHUH B . ORI T3 Y7 ARG T AL
AT, FOETTAMS R 14156 A8, EE 12.6 AR/FFI AR fizsdimm, KETHERERKTEEREIS. KERK LB
Y. KESMEEEN E®), TFEML 297 &, 5 2 AEKAMX I 121 MRTEL, R T EREE. BH . E%AmETmN
AZeMgs . 2022 4F, RIEH AR, KSR =Figkh o7 sz 20129.2 Gl 58k %25 s 3710.8 5 AXK
RIENREEA B EE R PO AMED, EEZKRES R REEENBUR. 256, 2014 F2 5, L78 NRBUTHA T
RAT GLTEIEREOAARME (20102030 4)) GIERE (2014) 55) (VR “ (RS OARMRED 7O, W7 ek LH
LA BRI RN EERANNG F IO —, BICTEFGREALIIARMM EERIE, AKX, LA MRENTITE— SRR
B34 JJ A E BRI TR . 2016 4F 11 A, ESSBERAT T IRNHEE ST — 50 AR ALHR M SRS I Dt h 7R At [X 20 5 R i i o4 T 2B 22
EIEREN) (EE (2016) 62 5), #iHCRFARILI XS m B AEHE . SEmE . REamhE RS BmER ), BB R E A TRIRER
B E, ERAICEEES ), BT E RS E PR, HEhE bR RS ARG A1 RN R 7 SRR R 0T E bRz
Oy FE CRE) BEH 7RSSR X @R, MR E ST RO X AR A S EX @i, 2017 4F 3 A, ESREK
(hE G99 BHRASRBXEETEY (BR (2017) 15 5, gL E GO ARRESREX (CUNFERKR “ARRRKX "),
SETEE 119.89 P AR, HAKERX 59.96 FH AR (FRERFIX. KERAMLX, KEREEEBHENX), B EXE
R R . SR S Jal ARG MR MEHAUT . USRS, HESh AR AL E BRARE H0  E BRAR 0  R R
IFi B S I PR [ A s D RTE I X 5 A BRI X W R 8, TS E bR B 0/ 5 & 1EF & . 2021 459 H, s AR E E %%
BRI Z AR G T HASH SR B R EAERD CREghX (2021) 1382 8) (BURFEIRR “ (HERLFRBEAZD 7 ), HHiEH
RO RIFEIENLEERS, BAGRREMGEMERRL, FTiEmARRREFIE, BH AR IR, 2021 4 12 A,
LB NRBURDATER LT “ TR SRE 38 Bs R B @ m) CLBURR (2021) 36 5), faH s AL, KIEEkRE
CREMRAIT %0, FRATAE N E Y AU, AR VAR B NS A R MR UK Rl OSBRI LR A SL AR AT
FEHE, R R T A A OB R AR ST IR R T — N — A R A IR KPR ER R
FEMSIR AU, SR OEAL O S SR, SRES R AL WA R TR A, UEJOEBZE R bk, hRGEIEMTE T,
BSIRRERITETET2, 2022 F 1 H, WA ARBUFEVR GUyaHdt < —B—apixX " X R R =F47sr £k LBk
(2022) 65, HE— LM T IRFHEB. K& “RL” RIEHISUEH, KRB, RIERR IR, BIFRIEHAE A8 Gk 2 R 1%
R, FTIEZRACE ZA, FRS SR @R AR I PR, DLOIE AR AL MM P s T AN T AN BGHT AT 9 H AR, LA B
RIBIEAGIA, RSB, I g, M E PR AR, BV KRR QRO RICEE R &+
O, FENBIEIR . SCBLE 2 VO AT AR R TE. 2023 £ 2 H, G T AR R = ETITR) IR REXE. M. Mg
%, RMIEM. KIE “XUZ” 519U0EH, RARSCIATRMNEIRDL, W& TR R, @RS AN, &R R XAV N .

Xigi42 % R Rk T
KETAFRERE, TAURAFEMET; SEEEHAR RN, ANERKKERESNTRET, KETANFRREN
BT

KEWEFFSLEE, @R AWEE, RE 2023 FRENEREF LS EBESTARY M (CRIETSRIMHFESE), RKETHX
AP R H 2013 4ERT 4903.2 /2 TG0 K ZE 2023 4E [ 8752.9 1276, 2023 4F, KEM X A4/~ B b FAERK: 6.0%; X7 S EA N E
£, PRI 4 fr; SRR EE KPR 0.8 NEH 4 .

B2 122021 —2023 4F K& T H R TR E 3 E R bs

| e | aae | omn

GDP ({275 7825.95 8430.9 8752.9
GDP K2 (%) 8.20 4.0 6.0
A GDP (F75) 10.50 11.23 11.66
=R 6.6:42.2:51.2 6.7:44.0:49.3 6.9:42.4:50.7
L TAB I EEE (%) 15.0 5.1 12.0
[ 7 B PR R (%) 1.2 6.5 0.6
MR R EELE (270 1909.7 1846.9 2008.6
HEH ORAR 4248.5 4792.1 4552.8
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WHELE (%) 82.35 / 82.93
AR R SZ RN (OB 50531 51904 53689

17 RN B AR
P RIETH H R TN 22 R G AR BRI T BUR 655 £ 1200 SO R4

KR 2 o JOEMTHLXC AR P BB A i oL
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= 7 ETGDP ({Z7T) — T GDPIEE (%) — 2 EGDPIEE (%)

e MR B SR, R
VORIRIE: KIEN F REF LSRRG TAMR. RENGIHELSE. pEANRICIEE REF LR R G AR

ek EE )

BiE 2R R R, JGEW PG AR, 2013—2023 45, =54t 6.2: 50.9: 42.9 %N 6.9: 42.4: 50.7, Hs—
P AN FESE, N A EE R R, =G toORIERFF . 2023 4F, RETTH—F2 W IME 595.9 1270, H9K 4.9%; =l
4 37153 1270, 381 9.0%; 2=/ In{ 4441.7 127, K 3.8%.

AT T RAF I Tl R J RN & 1 AR BRI, ORI A T LAA b 254 ilis . TANmE . o715 BT o SO Tl ik & . 2021
—2023 4, KREEW T E RS, FUBIRAE TV INE R L 2 3K 15.0%. 5.1%F0 12.0%. 2023 4, 72&EFRE, KETE A7
JE ANV IEINAE L ARG 10.8%: MR fr il A V3G AN (E I K 8.4%: AR MR & R B R VG InME I K 21.9%; FAE LK 8.0%. 4317k
EB, AHIDEIEIE L EFEREK 11.1%;: FAHIEWIEK 19.7%: A&7 mnb N 2.6%. (UG DA Rl 55 o0& Dl g de s
s A BREUALORE. BRE. BINRE. RS LRI st 15, FTIEA. B mNE. MG, B E R
WA ER PRI a5, WRLEEWR. ERRIE . TUER % = KRG 0, TERThae s R D sk &, v KiE
FRAGTE EBRALIE i 1 R iRl . 2014 4F 6 7, RESYEHIX ERNRL, BARERIC=EXEE - ANEREH X, B amiik Kk
e X 3 B R T R AT (X SRR IO 1 R s e b SIATUR Jb M X A TR B0 BB B Kbt . 2 Tl R AR S IX L 14
HIHLHI RIS E QIR  FIAEL RN 2 GBI ATIX, Wl AR b X 252 TR A RS, IRNHEE I A 2R 6 S X i
EAf. BbAh, (BEGREIAD) e H R EGOMBOR R, AN R @4 BRI LA E A, IRaiEa B BR T,
BRE. BRSO, MR R miER S 4. SiRE S, S SEMESEEINE . 2021 E3 H, K
HETTHUMF AT (RIS ERAF NS Z RS TN TEMRIMN O =T 5 BFRNE), Wik H L SehLsr kR, ki
AT, MR R, RAERNG . TARIRS . S = AR R IARRAME ) 3 3=, IR «5+4+3+17 1A=
NIZES

KIETT RS ASSEE N T o RIS KT TP W G5 TR T, R T IR 5 Mokt e e K STk s A ol b sh A i & o
KA EEZ /1. 2021—2023 45, KIEWHE =/ INE 558 4011.0 1270, 4155.4 270K 4441.7 1276, 2023 4F, KEW ALK, KisH
R =gy e g e 22972.1 Jg, [FLEIGK 14.1%. Hi, APKIEE 17328.1 i, [FLLIEK 6.2%; K ITIZHE 5639.2
Jil, FILGHIK 47.7%; RAUTIGZE & 4.8 Jinl, FLBK 65.3%. 2E=fiafir \ e & 829.8 4mia B, K 13.1%.
R4, RIETAM. AS AR =Fz iy N8 R E I i 5049.2 JT AWK, FHIEK 36.1%. Hr, AMEIEE 3844.4 J7 AWK, K%

NG e O

boesta3el” PR R RETIE G A SRR ARG B AUEREOR . F ARV PR T S O S ST SR P RSOl SO
KIS F 7ol s AT e Ay W REIR FI MRS = R e 3 7l ARl HE R J A T B L
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B 4238 TN, RAEEZE 781.0 TAK. 2F =iy USSR E 1341 AR, FIEK 121.8%. R, K& 5
PRI LT AR 3382.4 J5F 7K, b RSN 9.6%; ¥8 LA 324.6 JiFJ5K, FEILLHK 55.9%. 2021—2023 £, K3ET o5 84 EE
BT 50 687.7 TiF 5K 434.3 T3 T 75 KM 309.6 T3°F 752K, LS5 T % 3.8%. 36.8%71 28.7%.

Bt HBRAEH D

2021—2023 F, KETWEE B RRFFEE K, BE R CRSRD) 28K 1.2%. 6.5%8 0.6%. 2023 4, KIETH 7k
BFE B 113.6%, 58 R RIEK 18.6%, H=r"WIRHE T IE 7.8%; SFIERUIERTE . bR B 5 5 ™= FF R 3% 43
B LE_E4E T F# 20.1%- 6.0%7H1 24.8%.

PR E T AT I E R 77, 2021 —2023 4, RIEMT L4l 2% i B & 881507008 1909.7 1275 1846.9 1Z7THI 2008.6 12T,
P AR 4.5% TEE 3.3% MG K 8.8%. 2021 4F 6 H, KRIEM NRBUNAAT CRE MR di EALL T R TSR,
TE SR IX S HRNARRRECR, BRSAS SBR[ o, B IR B X B br S 4 T AN s FRERR IO B el
. KB T LIRS ST RSO RE, 51 SRR 9. 2021 —2023 4, KOENTH R [E NS SCELIN 250 44267 Tt
45790 JGHI 47608 JTo BEEREUESIT BTG IOITRE, A I RIS KA, R AR AT 5 RN ] SRS I T 3 A 10.2% 4.2%
H1 6.8%.

KIETVE S E R A X BB T, AR BRE B B . 2021 —2023 4F, KIETTAME 3t T3040 R 4248.5 12, 4792.1 12
TCAN 4552.8 1270, 2 BIFELIEK: 10.3%. BEK 12.8%A1 R[4 5.0%. 2023 4F, KIEMHE O R 2472.1 1270, T % 8.6%; ) HLEZ 2080.8 12
JG, NP 0.3%.

(X35 & FhIRIE
KEN SRS TRIEE, SRLEPIBRST K, SRMIESLASFIIE—SR .

FRIE €2023 4EKIE M F RAFF A2 RIBSGHATRY, 2023 i, KIE N SR AN TS 7304240 19886.0 12T, ELAERIIEIN 974.6
fe76, HAp NRFETFRRE 19403.7 1470, 0 982.2 1470, FREMHMASN T ZTETH KRB 14404.9 1270, LRGN 169.8 12
JC, FHrP AR WA TGN 14192.6 127G, 180 204.7 125€.

|4 BTz

KEWRRKE RN B AR, EEiE—rPhik.

2024 &, REWNAFHSKRBAEETHE L XA BEEK 6% A4, AL TS IMEE K 7.5%, [b5E 5= iigk 8%
FEAD, 2 EE RFIEK 8%, — A LTFIRAIEK 6%, AN N REEK 7%, ERIE N FEIRIEIEHE 3% LA H, W2 ER
P NI K 524G KIE AR, RERERE TR 2020 4F Bt % 12%.

FEM IR $2HEREEHAN: DEELFL. B, GAEET L IRF, AR IX A7 Bl ik 2 b &
RIKZTARIKT, FEUNBEE ZT K, ARSI Tk, F840. W R, TR 88 R S B 7 kA4
R, KIEBZEFIHXAGSE, WELRICY EBRE 0. ERiac . BRSE S 0. Xt ap o, 3 2025 4, KiE
LGB EmIEN T ATA, it XA~ BEESEK 6%, EEEIMTTHEZ AR, Bl R RRRFE 4.5%IN; 8
LTrEHELER .

KIEWEF MRS, AR RS B R, HEEREHEIER, EirENERBOAHEERERREZ, @5 FMTIERE
K, KIEMHIRAE G K ShRERES, N D ZRIR TS M BRI 2 o S K o

M. BT aIEKF

RKEMABRBKIETBOKE; BUFE BBHRER, 5855 KRB 5. BURRIE KW B8 3 AW 4
BURF AR 558 L 6 R BT

HEYEET T, RIEWRE ChEANRICHEBURE S AT 61 SH AN S E R KET ARBUFEIRBUGE B
NIFIIRE S SEACBUCRARE 01 S S U] PRA A TT 1 6 G B B R HEMERE JR 0SS A T AR E A RV A S5 it S I S R BR TR A5 72 2023 4,
KIEETTRFC T BURF 1P W03k S BB AR B A #2805 2 20 Tk sk, HISRH B BUR RAHHAE & RAERHHN “ELTIR” 55 W1, KA W
RATL28 1, ATFTBUR SCAHATTBUM 2B 51 R AU83 . 2023 4F, RIETT &K &I BURE B ATF R 6524 15, [F
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@ BSEETERNERAS

EL3 K 55.9%. [AIS, O RAT 4 E AN T RBURE B E A TR brdE CBURFE SR HE A T/EMIE), HBEERR, &
4% 3~5 N ILAEH .

ERIAEE I, 2021 57 7, COERH A &G BT, KOS EAE R, FEBMA RGN o EHEARR
s fREE A S AT AR A S PR S B S At I o {5 P ) B2 RS SR HE B I T A5 AR R AR I DB R, e 2%
e ARG IEE, Wi m T A i s

UM SE AR S5 75 T, R T 3 2 1] 78 A AT BURT W SR IR 35 AH S JEE A 2 AR SR Ty I S RITIBURT SR §1 TS B 55 e,y XS N BBURF R
VA TARRIR T T3, KBRS Ao CRETBUNMRIERAE SO (IR ADY A CRIETTBUTRIGF I8 (RS 4
SR BT AN W RE WO R AR AL B 5, BVEBUR RIBIESD, $ s BURNRIERE .

W BRI T7 T, JOE W BUR L “ RS2 A THRNEE B AR 2O I B ARSI, PR I R H T BR,
QUG T 2, AR KOETMBURENR (TTARRIEA S P FINE) CRIETTBUMN TR A R BIE T (45) RETH A
FHEINE GRAT)Y, AW & I B JRAC B R B 5 S AR . 2022 48, RIEMT#E—DVE i A BUR B HHIRE, Tk O
N RBURF 752 % 06T BRI T A G B3 4 8 BT Rl AN ) CRBURKR (2022) 24 5), WIFEWITE BTGB, FEh s %410
AR PRAE 5 THT B v R A 2

B EITI, KIETES T BONEE MIBURF TG SR TT 58, JF™ % SEREBUG 6155 BRAUVE B, RV BURF 155 SRAT IR FE ) . K%
TRt EERE I AAT 1 (RIS 5% T B0 A< K3 T U 15 55 XURS: 2 S A BB A 22 5 B8 < i B AT > BRI D) ORIt (2015) 983 5)
ORI T T AR 9% T B3 <K T 3 7 TBURT 1 453 55 AL VAl AR T B AT B> OB CRI (2015) 984 5 CRIETIMBUR KT
ST BUR YRGS XS BT E, 57 KU B 2k B A 58 TARIE D (STt — 20 ¥ SEBUR 5 55 B0 B < AR MU BRURT 35 55 AL 73 YA i
TARBREAD Jo (ST DI S IE T UG VE 155 KU R SUAC B TS A RS B A, AHRBUCR B DX . R Gk 555 KU A AL A
BUFPE BT R L 1 B ORI . JOETT T 1999 AR T A B b BT 1 “BEi B BHE A RURIE T BUR LGS IEAAT B .
BURF6LSS IR BT, RIETRART T CORT AT 17 BUR G 55T FRATIE A ORI (2017) 275 %5) CRETMEUS R T TiE
2019 4F73 1 X 1877 BORF 65 95 BRI J) 55— RFNBOR KU . ASSBOIINGE 1 BUN 55 BURHI BE B, MEBUN 6 958 #1 .

B, M

T B 3
REWERNHRIBITHZ —, FEFEHRBUFE SR, S XIBEFF KR BN R I RE AR .

HAr, FEsThRR, & (ERX. B, 1. B, 8/2 5 478k, B TREERSEAT “—RBUF— e , MRsth, FEg
BURSEAT LA EUAT . 1984 £ 7 H 18 H, EFIMRIZR LS RE (T HEKRM. BT, RHET . RKETTFRIRFI@E Y, KIETEAT
PRI, RHEE KR A RS TS B RS, B S W EGEAT I B 5 5, B BRI Bl s | =R s e

TR KEHRARI 2

R 5 IGETT BRI S BL 1994 SESAT (970 Bl W BUE BRI A, BN 70 i SRIBURF ) SE MO - b7 BUR [ T8 W A A v sk
BUF ST BURICZION . Horh, Pl @ NSRBI, AU S BRI (BB, 9B, RARIWERL, BREE. MREC HUT. mala
WA > b £ PSRN B COFEELBL. e Bl. FHEARTT AR @ W) 55 77 R BB QG E LR, St B, T 4E
PR, FIRBL BB BB EERL, R Bt S AR L RO ER, ARBONEE; s S T7 N B IEE
A AR NFEE, Hrh b BB AT BB R 5HTT 12 60%: 40%IELSI 732, 2016 £F 5 J AT EBog il m)E, HiE
i o 55 37 12 50%A0 50% 0 BB o 5, REETT AR B b B A B O A L .

RBIATIENL

KRIETHENTRIRINTZ —, GRS — @ BN BN MR HEE T I BUR S (8, 2021 —2023 45, KIETW /0 w3k Fg%
BB CErAR M RIEAFI TN ) 252.65 127G 305.00 AZ70HF1 311.25 1475 . 2023 4F, KEENT — A ILTRE RIS RN . RS A+
WA AN BRI BB TN 5 B Ab BN (CEr & # BT RIS TN ) LR EE 43 3108 29.21% 54.32%F01 15.71%.

F#% 3. KiE AN CEAE AN TERIEAITIIRN ) 156 (BLfZ: 4270)
By M B
— M AFETS: LA 210.60 260.81 259.97

ERIERRE | 8

FOANA L4 0



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

JRIE YN 95.04 96.24 90.91
R AT 115.56 164.57 169.06
— MR RS ST RN 94.97 141.65 142.85
B IR AT 20.59 22.92 26.21
NI A BRI ST 39.23 4268 48.89
BUFMEIE R TS BN 1.26 0.09 1.09
BUR PSS TSE: A Ah TR A TN 1.56 1.42 1.30
&t 252.65 305.00 311.25
Vs BURTEIEG TG, Lot BN BRI & R 1 3 TR
ORI : ORI T I BUR

b7 MBS R

2021—2023 F, KEM—RALTERABEIINK, MWBESRIRR; BUFEESTNGLE TR, EA LA ik
NARBREERIE; 2023 6, KENBUFEESWRAZEHFTHREKEMRERKR: RRESBNZ =553 & EKH
REBSREMIEE—E AW E .

(1) —BAFETEWCHLR

2021—2023 4, RIETH — AR ENIEK; 2023 4, KRET—RALTERNFLIEK 12.0%. FET — R AILTEWA L,
BN, 2021 —2023 AEBUIN 5 L3110 68.98%. 62.14%F1 65.68% . K& TH FZEBAEFEIGEB. IV FTEBILLL B e
Bl UG EB S BB . 2021 —2023 48, KEMBBBN S T, 7050 508.83 /270, 416.20 /270 492.74 1275, KiETidE
BN L2 E A B (B AR BN TR FIAT BN BRSO B, 2021 —2023 FEAERISHN 7373 228.77
{¢75. 253.57 AL 7CH1 257.49 AL TC.

B 4« KETT —MAILHR B RIE L (AL 420D

BiE| 2021 4F 2022 4F 2023 4F
—RRAFETEIRN 737.60 669.77 750.23
Forbe BN 508.83 416.20 492.74
FEBAN 228.77 253.57 257.49
GERLRUR:  2021-2022 4R FEXLE R FOCE T BOR LA TFRFE . 2023 AEEEHURIE (ST KIETT 2023 48 BUTHUTIILA 2024 4 HUT R 2 AR

2021—2023 5, KEW—BALIE W ATHFEIE K. MBORE, 2021-2023 4, —BAMTURSH DHE SO o frbm
AALSZHE S SR 2 AR PARESCH . Atk Rasll. —BAUIRS SO RIS AT B T, 2023 4 BRI A 755.98 12
Tor AU S AT 74.59%.

B 5o RET - RAITHE S AR CRfz: 427D

| 2021 4 2022 4 2023 4
FETM:
— R AR 79.56 81.29 82.28
I 977 52 Y 0.49 0.58 0.83
A3 65.14 69.45 63.83
HEsc 125.17 125.95 119.42
BHEROR S 21.27 14.90 13.61
MALTRGER T SRS 12.23 13.47 10.95
the R Sz 195.33 201.96 213.83
PAEfRRE S 79.85 82.76 76.40
TR RS 20.94 7.10 12.15
2 X H 140.19 145.08 144.05
PR H 37.02 39.46 39.66

ERERIEE | 9
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AL B
FHREIIRAE B3
PR IR 25 b 55 ST
il
PRt X S
H AR BRI AR
(55 RIS
Rl B A 74 S
RF P KNS B S
Hofh sz
5T B
5155 RAT T S
—RAFRBEI WA

BORBKIE: RIETWBORFE A THRE . KENTBUN 75

2021—2023 4, KEWMEHSARE (—RALL
L

(2) BURHEESTERZ BN
2021—2023 F, KIEWTBUFHEESRANE
HAEBN [F EE R % 20.51%,

B HE

K& 6 « JOETTBUMNTEEEE A

iH
BUR PRSI
Ho: [EA LH AL RO
LR S IVATERSTTION
BUFFERE SN E T
ORLRIE: & T IV QR A TR
2021—2023 4F, KENBUFERESSIH &
F. 2023 4, HAhSCHE LT R 24.90%.
37.06%71 46.00%.

KT BURF (55 £ S48 i S A

B 7« RETTEUN M

IHE
b2 GRIEA Al S
IS XS
Forre AT b M AR LSO 22 HEAR) S

AL B SC

Fofb 3t

S5 AT B

5155 RAT B SO

ﬂﬁﬁ%ﬁi&A

e B 3 SEE A AL Mﬁ'iu ) B 5 2 AR S A%
Py VR RIETMEGRE AT IR KIETBUG6HE B 35EE S

(3) BEREEEWHRZIFN
2021—2023 &, KEMEERALERNE

(4) RRREHE

UM BN &

THE B R
2023 4, KT E A -l B LEBON 22 HE RS2 H R H A S H )

1 WBOR:

31.17 33.03 24.40
35.46 44.68 71.64
10.58 9.66 11.58
10.68 2.60 9.38
0.26 0.03 0.33
7.60 6.78 7.72
40.38 45.76 40.26
0.16 0.33 0.41
8.98 7.58 7.07
6.18 2.67 7.17
51.13 55.81 56.17
0.30 0.17 0.35
980.05 991.08 1013.50

T N R S e b

LRI/ — B A ST ST *100%) 4331108 75.26% 67.58%F1 74.02%, WAEL H 25 /8 11

el EEREA AP LR TR 2023 4F, KT EA 2 fE AL
THATELE DY 81.35%, RBUNTERE GO i £ ERIR.

TG (BAL: AZTT)

2021 ¢ 2022 £ 2023 £
285.35 164.45 133.32
259.73 148.07 117.70

2.49 5.64 11.36
287.84 170.09 144.68

R T B B
ORI T BUR 2 457 4 DA A P A LR 22 O S AT AR SZ H R
3 BURT S 4 3 A TG

SCHATH R (b 420

2021 4F 2022 5= 2023 5=

0.93 0.59 0.77

208.96 142.46 106.36

200.65 136.90 98.65

2.55 0.28 0.10

51.45 163.06 122.45

25.64 31.39 36.28

0.18 0.25 0.26

292.61 338.25 266.22

FRE G S A TS 2y T AP AE 2 57
RS T I BRI B 3 )

VN 1.58 1276 2.40 270K 1.42 4258, (S BURN I EL IR /).
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R4 (T RIEN 2023 FEFEHATHE O 2024 FEFHERPHRE D, 2024 4, KIET—BAILTERN 2HE 795 1270, #2023 F4
YITRE BN K 6%; —MEASETE S H 2 HE 1164.8 /27T, #2023 FEYITREIG K 3.5%; BUFITEREETREILN 3082 1278; EAEALE
TEWN 1.38 27T

75y RmBIRR

Hh 75 B AR 55 £1 38
KRR S IR, (BIGEZEBORF 555 AL 1Y «

2021—2023 4F, KIETTBUR SIS A NG, 2023 FFFEH 2897.63 1470, Horh—ffiiss 1659.18 1470, i 57.26%: EIHifii%% 1238.45
{CTG, i 42.74%.

IR 8 ¢ 2021 —2023 FRIE NTBUF i 55 RAERE CGANL: 1270

TH 2021 4¢ 2022 4 2023 4
HTBURF R % 2369.50 2544.90 2897.63
Hor —ffiss 1512.25 1532.67 1659.18
LW 857.25 1012.23 1238.45
FORBRIE: KT BOR ST A TFRE . K TTBURN 5745 S 4% e S

BB S K E, 2023 4EE, KIETBUN AL N 902.07 1275, & 31.13%; B (W X) ZEUFFES 1995.56 1278, &
68.87%.

K3 9 2021 —2023 FFERETT ALY AN % KBUF 65 RBIFIE (A 470

BiE| 2021 ¢ 2022 £ 2023 4F
AR 695.58 789.07 902.07
B (. X)) % 1673.92 1755.83 1995.56
At 2369.50 2544.90 2897.63
ORI A T BB A TFIE . o 10 B e s L 3T

RIEIIE T BUR i B, 2023 )R, RETBUR G5 &5 22 T i BEE el B d W Lk &, b A T iBeEa
BB 1126.38 147C, i 38.87%; T Lkt 282.47 1278, 15 9.75%. MNGREME, BURNGZE 2892.40 1270, 1 99.82%; FAUAMs
Je oAb 55 5.23 1276, 5 0.18%.

3R 10 » 2021 —2023 4FRIETTEUF 55 FRAF LR CRAL: 2o0)

mE 2021 5 2022 4F 2023 4F
BURA# 55 FRAR 2554.14 2733.14 2913.92
Horr: — R S5 BR A 1592.31 1612.31 1663.19
LI585 R 961.83 1120.83 1250.73
FORBRIE:  KIEETTI B A TR . KETTBUR 2745 S48 e S

{5145 BRAT7TH , KR4 JOE T BURN 2525 B8 2 S, 2023 4FJE, KIETTBUR 55 FRAA 2913.92 12478, £ 2022 4FJEHE N 180.78 147G
A 2023 R, KIETBUR A B8 STERIF % N 2897.63 1278, BEATSIRANN A 16.29 1470, K N7 BUR 5 55 A 8145 il 1E BUR 5 55 FR A0
LI o

77 BT R (R RE
RETBRFHFAHE—B, RREFEXETBHKFENEARK, BEERREIKE.

2021—2023 4, RIENTHITEUR G55/ 94 GDP AR, 43514 30.28%- 30.19%F1 33.10%, FETEUR i %/244F GDP b+
K
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2021—2023 4, KIETW LA SI[HT7 456 W F1=— M A FETRERNABURF M 3 S I A+ R AN CE A #b BRI B TN ]
43518 1278.09 4276+ 1144.86 AZJGH1 1206.16 1276, M7 BUR i %7318 2369.50 127G 2544.90 270K 2897.63 1276, [RIM, KiETiHLTr
BN 55/ 24 4E 1T G2 W Fre: BT, 53050008 185.39%. 222.29%F11 240.24% .

MEBNAG S I E A, 2024—2027 55, RIEN T B0 M BIHBUR 559 518 196.51 1270 303.99 1276 147.21 12761 127.90
1275, 23 WA T 2023 RS EBBNFLSH) 6.78%. 10.49%. 5.08% 4.41%. AHe =4 K% M BUR 8 AT E 1A K.

. AHLRIS

2024 FHE—HMAETBN LIS (WP —EH) (CUFER “AH607 ) SHOFHELTMESE, HRATI RE T BABUT
BB HIRIA, FETBUF RSB & TH ARSI R =

AHLR TR

AABIRIRAT BE 53.9562 127, a1 ik U 8 F 4 0 26t %7, S Big LI . Kb, 2024 FRET BN L6z (1
WD BURATRURBEA 25.0246 1270, WIRR 10 45, BREAMAE—R, B—RMEA; 2024 FRENBUFETGHRS CHLD BURATHIE
0.6000 127G, HHMRA 15 4, FRREATE—K, B —IKIEIEA; 2024 F£IETBUFETUESE OGS BRI 26.4847 1476, HAMR
20, FEREEMAE R, B MR, 2024 FRETEUN BHIGE (CEHD BURITIECA 1.8469 1270, IR 30 45, #EEHAT
B, B MEIEA . ARHGISE S S T ROET B By A= b [ X R Wi il B 4

AR TN k5% T BURF 4 5% B9 B2

AR AT BT 53.9562 4278, AHET 2023 FIRIGETBUF HUH LR THERIS S8 (2897.63 /470D 1 1.86%, HAATH K
AR BURT 6 55 IR /N o

AHHETUEIEEE H S

RHARIMSEE R ST RIET . By Ak il X R at & itifc 240, BAmEE 11 fon. RIS =7 H BT H s Sab i
B SR T11 J5 B TP RS, fE TS RS T, A7 8 Py, B2 B TR S5 X UR AT 5 T 75 0 S 404 B 78 76 15 B07E 1.20~2.88
2 [8), T30 H W s R 2 (535 A7 S IR B A B R

B2 10 o ARG A e TR (fz: A0t 5

T B #LRAT

MERRE | FMiE | TR
£

KIEFH G TR miAg% 2183653  80.0000 14.0000 1.64
R T AR 2 B T A 18 5 M R T 2 At i i B A% 0.5689 0.3982 0.1482 1.42
REMELNREGHERATSEEE R ERKIEDH A 0.5950 0.4165 0.1865 1.77
RIERMEYIE —IHRHE S SOETH A% 0.5000 0.3500 0.1050 2.73
R Bl X V5 A R B AR ORI o TR T H e X 1.0645 0.8500 0.3000 1.50
R o TS R ot i 1 X B 80 M P 5 5 I SHHX 19.7918  15.8000 1.0000 1.24
S DR H A Tl F b B % TG B T AR EHIX 52.0873 37.000 2.0000 1.20
A L ¥ ] B DX R i 182 it 2 15 300 BEHIX 13.0514 8.0500 0.0600 1.30
A LA A L 25 5 %EZZX 334722 | 26.0000 0.2000 1.30

0
EMXFE— NRER LGS HSGENH BEHIX 0.5000 0.2000 0.2000 2.88
S ] 2155 S i B R i T BEHIX 17.3415 13.8730 40000 1.30
EEEER (D ERB iR H %iz)lz 17.8092  14.0000 0.3586 1.23

i

ERIERRE | 12

b |
-

: l

i
e

»

=1
w



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

= BRI Tl X R R A 1

RIEKILE (PR Ae St -5k 2 Il el S e
fiE T

2024 SEFCEWBUN TS (U /Mt
KR L3 X AR I 5K BA SRt e X 5 BRI & T+ ke
EIH
R i 0 ] R 4 el A A TR AP B IR Wi 2 T i
EIH

2024 EREMBUF LGS (I At
KETRBEEEE ORAL) =M TH
DY L R T A K TH I s AR
RUDAR 55K H = E Bk s T2
MRV 55 X K E MR E TR (—D
I DX 2 AL AR B L F A St K P i TR
R T 2 = N R e 9 e [X 33
R R 25 o e 1 L 2 B 9 o R VL T
R i 1 2 T R o T
KT AR AT G iie T2
SXH XML T X () Heal iR A1 H
S XN EF I H (WD
BL I 1L 7K AL B | R BT H 4R A9 25 A
FLJ G T 7K TR g K AL B R ) T A
KT =5 X FRFX 5K TR (—HD
KIERPIE A QR X BB E TR KPS Hael (&
B Al 15
KRIERILE (PP S e S 6 S e b el S
B 22 125 H

KRB EST T TR

R G ARG T X B H

R B B i bl 2 H

RHERE R AR R Bt s A%

RIER B Zr A7 M bl X B e B TR

2024 SERFETBNETBE B At
FRIET PO ERERAABUER T (=) Frddbbess G
H
KRBT = N R Bt bt X 5o T H
il X SCfb A R R I
KIS =+ = A E PR E

ST
)
Kxme

BrIX

S X

EHHTX

LEL
LEL
LEL
LS
LS
LS
LEL
LEL
LEL
SHHX
G
BB
LB
25X
KTE
TEQUHT X
=
LI
=
G
=
LI
=
G
=
LI
K
G

A

AL
Hlix
Hli X

12.9861

20.0908

408.2240

0.9166

0.8603

1.7769
0.4608
3.9139
0.6863
0.2757
0.2980
9.9034
1.8687
2.6241
1.6429
8.1319
0.5000
2.5832
0.7183
1.5256

23.3491

120.0000

10.2180

17.1286

13.4791

1.8767

15.7023

236.8865

10.9497

3.5552
0.5600
1.0301

10.0000

15.0045

221.9422

0.7300

0.6880

1.4180
0.3225

1.3000

0.9500

7.9227
1.3200
1.8600
1.0500
6.5000
0.3150
2.0000
0.5400
1.2204

15.6600

53.0000

7.9146

12.0000

10.0000

1.5000

12.5000

137.8752

8.7597

2.3028
0.4200
0.8100

0.6000

1.8663
25.0246

0.3000

0.3000

0.6000
0.0800
0.4000
0.2000
0.0500
0.0600
0.2000
0.3000
1.0000
0.3000
3.0000
0.1300
0.5000
0.3000
0.2200

2.0000

11.2747

1.0000

3.5000

1.0000

0.8500

0.1200
26.4847
1.0000

0.0180
0.4200
0.4089

ERTRRE

121

1.50

1.32

1.38

2.63
1.20

171

1.58
1.30
1.56
2.64
1.41
1.37
1.56
1.27
1.47

1.21

1.39

1.21

1.46

141

141

1.38

1.60

1.72
1.40
1.65
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2024 FEREWBUF LTS (LD Mt 16.0950 12.2925 1.8469
it 662.9825  373.5279 53.9562

W&

&)
R4

T
ORI : B

I T AU (L 1 45 J00 A0 2 45 i % 1 SR 11 7 8 5 SR I o DA B A 5 e e

IR TR (2017) 89 B3¢, L5t N AR H BUASABURF I & 805 TN, B 244% B8 %0 H X 15 0 6l 95 R 8 % e HEfE
LT TEE R 54 G, A5 H AL I E 050 5 W38 B2 IR B B 5 A8 . BRI H BUAS (R BURF I i 4 B0 TN 87 i Xl DL Sz,
ARIEIEBIAGR AR SN, WEE TS IRAN ZAT &S A E, 0 H N SEIUG T UL

2021—2023 £, KIE T BUMHFE SR AT ARRUBTA £ 08 26 55 50 38 5.33 5. 3.15 f5 01 2.68 fif . RIEBUF MR LIS
T AL AR B R

ARG, AAFIRAGR SR AEHRTE M Ll RRSEWEH . ARKEE. 112K AR SR s, A A 5T
N BRI E PO 2 ] 7 a5 HAE R TR SR R AR R, WS A Bl 50 E R T, RN, BEAVHEo0ER], FERIE il
SR S BRI T B MASS 52 350 B F 48R P AN IO [ 1275 1 S IR R K . 2 FR B AR T 5T 8 g N IBURF I 2 & T, 300 E 6 i
NI e LLSR BTG A Ae B BB G R AR S0, BURF AT 755 0 55 BRI R AT L TG 25 A 6250, ASHE A5 301 B A S B A0 1) IRUBS A 1K

I\, FEREIE

FETRRGETLG . MEL EHKE . HI7BURF R SR UL R AR IR A8 ST SR & 2 B ARG, BEE RSHIE 2024 4F KETHEL
FEDSE (U, 2024 FRENBUFETUFRS (B, 2024 F£RIEVEUF LTS OGS 2024 FRETBUFETIGZE (LD
K15 20559 AAA.
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it wABRRFERAFRRERSX

A BEAS 1 T BUR 55 S 4RI N =25 L), 55 %" N: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA 0[] “-” 7%
THHATHME, RN EREHEINT RSN AARZEB YA “+7 8“7 FFSRATHE, TR EHSHNE S TR T A%

P AE B IR T SRR R LM R RRR I (3 PS40 P B UG S T AP0 QB MERIE A 8, B 615 P
ARG R TR
RS R LA XU T

ik HX
AAA PR B SRR, AR ARG GRS, 1520 KRB G
P BRSBTS ARG K, SRR
A PR AR, B AR TR R, 2 R
e PRSI, BARIGIRIRBRER, BN
BB PR B, BRI MR, B2 R
. B 5 KO R BT R AP O 5E 0, 2R
cce PS5 RO T DR ROR T R 5RO R B
cc R RELE RS
c AL %
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IREFIFR = HE

MR R M EVE RN & RGP A IR A =] (LU AR “BREBHE" ) A RS MTE, BREHt
(E R AEASL TS FIVE AT RN A RFSEHEAT BRIEA VP, BRIV S B A R U ER B VP AN A R ST ER VP 42 o
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