2025 F IR B R X B WA R R A AL
BRSENES (£E/\H) ’
—2025 &£ AR BIEX BT

EIEEF (HEZ1+/\ED

ERFERE

Wl | R&u= | OHEB | OBRF

www.lhratings.com



fi VR 2 2 0

BEA (2025) 8702 =

BRAKRGEITERAGARATEIN 2025 £/ Bk EBEXK
REBAETES (LE/\H) —2025 £ Wk B & X BT £
fix (TEETNAHD WERARNHFTEELTAEME, #E 2025
FrERKRBERBFHRET T GE (CEN\H)) —2025F H
R EERBFERGE (TEE+H/\H) WEASHR N AAA.

i A




A PR

L AR RBCE RERE T RO AR A B KR H
ST, REZAEFHUGEA NFENT . PPAE5IR AR NG B
HFAARAT BATBORD PRI BT A AR N RTHE PR, M0 AR PR S 5
SRR BRI o BR 5 545 A 78 70 B eh ORAE i H R PP T ARG T R
Sov B ANIERIREIN . S TAE VPR AR S S e WAk Ao, AR
FEGURME BRI PREE SRR RRFE I PP Ak 55 5 T A7 £ SR PR -

T AR RIS BHE )T TR AR KW BUT ZFEAT A, BRI
RVFRER IR & 55 5 Pk B 6 KW BUT SRR IE R R4, BRE 5
F VPR SRR B A XKW BUT AAEAEAR TSN PEAT AL 20
WIERIRIR & o

= AIRESI AR BER EZOR B AP BORE TPRHIR B A X M BT RS
=PRI, BERAEET BRI 55, (B 51 BURHK Sk
Ve HERRTER SEBVEAMEAEFTORIE . 0SB & BERAS AL L AU R
BRI, AHIBE BHE AR LU R Ll WA AET 53 4

VU A UAE VPR AS R OGE T AL BT, A7 ROy AR G0 (1 47 231
MRIEERERVER N E5E, 2 ROUN PR A RA TR A2 . Bea RS IRE
XHPPRER T CLFEE . B, Ak SHREHIBOR] .

Fn AR B PP AS VR AR S 0 AN A AT 50 B B0 55 1, I HL
ARG SR BCRFE AT A T <l i O R L B ARAEE

AN AR A BEB R ATHLR B N Bk W, 1B B35 A AR L
BN N DRV P AR o PP R 45 SR T 3 SR AT 953K 9 5T

B A BONRG BHE T, REH A, M2 DAEE R/ J7
Sl Fea . RATECRE AR A o A A A A B R R G

I\ ARFTHLR B N AR 5 B0 Qe 78 73 Bl . BRI R A

W 2

O 74NN\

~
-
oy




M®EE§EHBHHEEEE

China Lianhe Credit Rating Co. Ltd.

TER Bt 8]

AAA
. 2025/08/27
2025 FJ PR R B iE X BURF B RNE £ 0ifse O\ —
2025 &) PR R B e XEURF £ I (H)\3D
(SR 2025 4E T PR A X BUR Bl R B (L&D —2025 451 PRI R 6 X BURF & 0k % (L%

FAED AT RIRR “ A7 ) BURATHR )Y 57.40 1275, b, 2025 48] TR 6 X UM FH Rl % 1
fiids (L) —2025 ) PR I XBURFE TG (B SURATIESN 6.77 1278, KATHARRA 30 4E;
2025 4E) PEH R |8 X BUM RS B 065 O\ —2025 47 PR B 6 X BUF S0 (D BEIT
Ry 50.63 1276, KATHIBR 30 5o ARMIEELFEATE—K, BIA—KIEE, FEFESHHTEIE 2022 F
JUPRIL R B KBUFEB R LI5S (=0 —2022 ) R AR XBUFE TGRS (Z+—8) BI#A4
6.77 147G 2018 | MLk HIG X BURF A SLEEBE B0t (—H#1) —2018 ) FiiLik B if X BURF B Iifiis: (+—#D
BHAA S 7.203 1270 2018 ) FEALIE B 6 XBUM =k @ X L 0ifE (—HD —2018 | PR B ¥R X BUR £ Wi 2+
FZHD BHAAS: 11.057 1470, 2018 ) PEALIR B REBUN @SSR 06 (—8)D —2018 iR ARX
BUFETfHS: () BIHAAS: 29.42 {2701 2018 | PR 6 X BURF#H & 4UE M (—#1) —2018 | it
HEAXBUFE TS (+=) 2IA4 2.95 {27t

1$Q&le "y

T VGHE AR I X2 78 g X 5 S ) e R e 308 ) R B A A B P R BRI, DXL DR SR MG T 176 4 i A 1 48
FARNE, TP G DOINSE 52 SO [ A 8 s A A G, RN BRSNS M BT 4, R R Sk il
ANl  FLIRAT [ K 2 EBURSCRE, AR A ST

JPRAL R EVA XA 1 B AR B, DB R R A R AR B 77, Rish T O, R R EEAT IR
J&, Ik, TR BB XX AT RS R, ST A Mg .

AR, TR B XA A PR, AR E A DBRIR AIRIX 2 —, )RR B e XBUA A A BB, Ak
BT PR A DX AR SO R ECR, X I B AT e ORI L A8 AL LR A BURF I SN ) B
TRV, D = i AR | POk B v DU P2 e RSN 7= A A M S o

IEARSR, T VUL IR A XBUR 1 55 IUBERRER G, OB VEBURT 655 KUK, T PEHERR E R X ST T BUR 51 55 B XU RS B Y LA
SR ST RS RT3

AABIGEETT S PANT VAR VA X B PERE S TR B, T PR B 6 XU RS O S T ABURF R 2 TN
XA 5T 0 P DR B E AR 5

ERTERE | 1



@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

RRTRERBITRTZE. RE, FIHRRER

Vg e HOTBUR{E 4O v3.0.202006
VREMA Mo UM (S IR ($T503) V3.0.202006
A TSR PRNisqEs -y WHER MR
. . BB imlz?éwmﬁ o 2
225 B BURF R B RS B X 57 KR R 2
BUR LK 2
. . WS g 3
AU A7 B A5 45 AR F3 ey .
TR aa*
M SCRE +2
WRER AAA
VMG R UEEA . ARV BRI A S 1R 8 TR 2 R g P 5 IR 50
AR
H 2021 £ 2022 4 2023 &8
XA S (2D 24740.86 26300.87 27202.39
X AR P REHEE (%) 7.5 2.9 4.1
AN IX A7 il (o) 49206 52164 54005
=R R 16.2:33.1:50.7 16.2:34.0:49.8 16.4:32.8:50.8
Tkl (zoo 6074.49 6775.89 6918.32
[ 58 TR RE (%) 7.6 0.1 -15.5
HEHHRMEFELH (LD 8538.50 8539.09 8651.57
HEH O&ET (2o 5930.63 6603.53 6936.49
WHELE (%) 55.08 55.65 56.78
NSRRI () 26727 27981 29514
—EAILTE YN (278 1800.15 1687.72 1783.80
Hdr: BiloleNn (2o 1191.09 930.37 1081.99
— ALY IE LR (%) 4.85 6.25 5.70
—RAFLTE N ST (278 6754.78 7216.67 8349.93
—RAFTE L H (20 5806.54 5893.32 6101.37
MHEAE (%) 31.00 28.64 29.24
BURF RSN (28D 1729.18 1111.34 880.66
bR (2o 3492.89 3964.89 4208.57
W5 g a7 (2ot 7022.22 6763.95 6873.03
T BUR B 55 RA (1270 8561.15 9722.11 11551.50
H 5 BUR 5t 25 BRASL (12,50 9057.25 10084.25 11793.35
T LB H A IR, 2. WEE % %= AR O — A ST 3 1*100%:; 3. 23 & 1= — R AL HSLIO+BURFHEIE £ TSRO+ LGN BN

BRRIE: IS AR ATF Bopb

ERITRIRE

. =)o)

ldi
ra


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.

TR A B
WA SRR BiH M P v ) W
. - M5 BUREE VP47 1% v3.0.202006 v A
AAA 2025/08/04 Ml E30H% B MO BRI PP (T 524 V3.0.202006 LI E's
2024/02/06 W, . i ERE 4477 IS FE 9P )7 V3.0.202006 A

H 5 UG FPPRAR AL (FT4338) V3.0.202006

I B T A
Hp

—

W4y I B 4R —
Bf®A: B  wangzl@lhratings.com _:L_ r lﬂ

WHAEME: T wangwy@lhratings.com 3( ﬁ

o

M Ui chenshuai@]lhratings.com
AR )F

AHEHR%E: lianhe@lhratings.com ~ Mhik: www.lhratings.com

HiE: 010-85679696 L H: 010-85679228

Hohk:  ACRCATEARE X2 E 1/ RHT 2 S E AR K E 17 2 (100022)

ERTERE | 3

V o IR N |

2\


http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
https://www.lhratings.com/reports/B027655-P82503-2025.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
https://www.lhratings.com/reports/B027655-P73479-2024.pdf
mailto:wangzl@lhratings.com
mailto:wangwy@lhratings.com
mailto:chenshuai@lhratings.com
mailto:lianhe@lhratings.com
file:///D:/核稿/广西政府债/www.lhratings.com

@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co. Ltd.

—. ERELR

JUVRHR AR X, @R BT, MIRACETS, RESARY, dbEEEA, FAUKSNA, TS oA, VRS A,
JUVEIL R B A DX A I ME— B W W YRR A BRI YA TX, 2 VG R b X S (S )t i, b [ 5 AR e A
AR EZEE, HNrE T I E— R Rk A% . #E 2024 4R, JVRHR A YA X R AT AR 23.76 T3P TR,
T 14 MR, FAAEAND 5013 JTIN, WAL 57.39%. 2024 4F, [T E G X 9B X A2 S 28649.40 278, A ELIE
K 4.2%; JURH I EVE X E RS AT SN 3.1 T30, K 5.3% GUBRmEER, FRD. Hd, 8 E R a2 milk
AN 430 5t K 43%; AR ARSI 2.00 T, FHEK 6.4%.
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T, HETET IR NERNEE , Gt KA RPEEERNAT 0 Z W EEmT3 T B, BRSOk R gt i A /L RN
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TP EVR X R . EAOEBONER . AMTE, WE 2024 FRE, UK AR X AR R 18.70 AR, HAdwE
AP EFR 10060 AH; BREETH, PR AR XN COF @Rk A AR, Pk EN R BRIA 5866 AL mEkJT T,
VR BV IXHA ) k. IR RER kG . B S EER. MR BEGEEE. St EEk. R ES Bt M m R, &
BRE AR 2406 A B KEKIEHTTH, LSS Sr A B T O s, CIFE NSNS 76 %, HrP A AL
48 % (ARUWLJ: RCEP figk3t 36 450, W AR BAIMILE 28 %%, PIIMTALEIEATS RAREIT 5871 A B, 2024 FALHEHE TR YAt
w4510, R 2.0%; SRR 901.5 Jitndids, FHIEK 12.4%; SERyE2ERfaEt 28 E 4 E R %
MR MU, TP VA X SR T W REARL KB dEig. i, B BRI\ AR, BT R EER
BUA AR WL Bl 3 @ E Bt g . “ I #A), PR B R X SR G A M vl 58 lidk o5 1.5 AMeocbl b, REFH
IR AR AT S KRR T .

HARRIE T, P E R XA EE 007 2= A R, X WA G ERRE. RERE. K Bk, ik
WS P R AR TR R S5 fF . W= BRI, T iR BRI R4l 10 ME S ASEmXe—, LU, 95H asERN
FE, WK R 172 8, 4 52ET 73%: RETIEMEAE 1328, Hb, 13 F8EEESEE A, 19 FESE L. W7
GHEJTI, )P R X R RIS B A 80%LA [y T 60%Lh [ BBEAEFS & H A 60%LL Iy TR A ET 60%,
e ve e H A 30% 0L by AKERAEFE R 3000 A0, SAESER 1/8 L, B AR ESE — AMESE 3900 5L
Jik, AEAMPERERN 13, BEEE N, NERFEE 6700 ALK, BRSO MIEFRIETTH, | E A KR
W SRR B ST R I Nt R I8 7, I R ARRL AR AR X R A . e LA T A SA X 10 A, JLIEE R
A E, =T JE5% 4A GtIX0A 344 A4S, JRIFFIEAER £5 . WEERIE AT, | PR B X T ae X RITRZ) 7000 ~F 7
ANH, 020 KIFEHRIETA 6488 T 5 A H, KEFGFEL 1628.59 Tk, Mz Ew 2 B, HHEarFRIANED 21 4,
thAh, JbH A o E 2 A VK2 —, P AR R Rl B R

JUPRLR VR X R T E SR EBUA . &0 TSR AR &, @Iy K SMT R EE RN LA 5 K Rl KRR L5 7).
2000 1 H 1 A, HE—FREERARERER, PERBEEES. WS SREEKAE R ENET, TR E R KB
ES5REBUA. &0 XWZREENEZE &, N7 TREgE AR X T B2 R EIGE, B KA R &R U5 R R
WORFELLBN ). 2019 4R, EEKMZENR (PUHSEHEE S AR, VOIS SO I H VX A —i— g7
W, BIANTGEAH R KILEHT . EHBOOEX . R H SOES E RS, sk 5 i ma ma 0. (s as X mK
PG mAERE, REETEIEFS, 20224F 1 H 1 H, (KIBEAHTSF KRR ME) (RCEP) IEXAER, Bk I i
Wi SN E BER R SRS, ) PR BE XY RIS Ve ok P s vepLid.

A X D RERURIANA R 7 T, AR PR F A X AR DR XRRIY, )RR I ORGSO R XK R X A, B
JEHEEFX (HEFEHEAITRXED. WIAF MRS EX (BRXZEHESITRXED . JLHEE5X XAk 7]
o, BRRACER G, KENLE =, =/ E, IR REREEE. KEGE. KW, Birdilbs. Bidtk. Braeiis « = R=%"
A, SR TEILA S DU =P A RS, KITK BRI BV, FRAETRERFT, B
FAUMHNE . BFAE BAER AT HEPH IR E X ARG R BRI G, RFELKI . L. AIL=KEHFH s, A6
g, BRURSE T T

X2 % R Rk T

IR ERREFRPER, BIRESMESF LSRR, KR BICHERE LSRR 5 2720,  [7 i i Mk 4 5h X 3%
NEBEIR. REBESTILRE, KREFREIRET.

IR EIE XSS Reb kKB, SarRmfabik. g bk ERXEREFMES KBS AR, IR ERX
HhIX A2 P2 B 2014 4RI 15672.97 {2 TG ZE 2024 4F 1) 28649.40 1476, TEAE 31 M (X, 1) CGRGIHERE. BT &S
¥, FED FHEAZSE 19 1. 2024 45, a5, ik B e K X AE P2 SE R LU 4.2%, B2 T HK 7K 0.8 N E 2
Ro 2025 4F LAR, TG A IR XX AR P B SE R 13850.95 12T,  [RILLIEK 5.5%.
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FORERIE: A RS A TT SR

MNEMETTRE, | PR B R X T 14 MR T INET RIBKPAAES — B WA . BARE, MEmlbiis et X (5
T AR BN B DUREEAR I AR, OB O XA AR S Cnieing . MU . SRR RS,
RIBFIAARSE, ik 8 AN GDP ) PO 6 X & XA LL B BT 3/4; MhFRAAPEMIA R BB L T AT, 2 5F R A
X5, GDP S AT PR B iR X AR S IKF.

(1) FIbgEwW

YR TR R BB IX EHRLF M SR BT AR, MELTREMFTVERIHE, TTIRER G X =R g 2014
R 15.4:46.8:37.8 HEN 2024 H1 16.5:32.5:51.0, HpE—r=LE/NEWNS), B E TFREE R R, H=r"hE -
FHHHE

AT 5 1 B AR TIR S BRI 2@ 5%, T VIR BIR XOE G M T DA i@ . HULRHIE ., 5 YRR RIG 455
WA P AR & o ARYE O PRI FA X E REFFAIE S R E ST AR, 2022—2024 4F, | PRt B A X TV i e K,
FJEL 3 IR 3.1% 5.7%H0 7.2%; B LA _E T8 e 2 5 R e 4.2%. 6.6%1 7.9%, HAH G4 IRE K EEN T, &
AU B R K . BEEHT BN RE N EE e, 2024 47, TR FVA DX B S I AR RS DA_E T3 n A8 )
FLEN 6.8%, b R4 0.3 ANE4F AL FUAHURORT 350 L3Ik 38 i A b 3 K 41.8%; KBHAE f b= B[R LU 5.4 %5, REH
BWETH ALK 1.0 fF, FfERERLEK 75.3%. IR O PG E A X E KRG AL 2 R R 5+ TUAN 1A BRI A
2035 AR EE HARANEEY, TPRHE B VA DO Sl A T R R R TR, HEShEIRE . MU SR, me. B, 1EAR
HARMINL., SRSk st Baee. SEp Mg, RN G RH— ARG BER . Bl KB B Mk
HHE . TREIMR. IGTEREE . et R, AR S R R D, R R AR AR AR SR AR B TS
SO SRS s S T A

PR EA XA A T R SRR AR P 28 A%, el R Bl X I (A R R BT IR R, MR 4
SR I DTSR T, SRR XN DA I E B ). 2024 4, TR B VA XA E N ANER 9.62 1L AR, R K 13.3%:
SEPURIEAMN (FE3) 1.03 Jifeot, R 11.3%. B~z m, 2021—2023 4F, TP R G X i A A S RS
e, 78R 617826 Ji~F-J7 K. 4370.89 Ji-F-J7KF 2916.73 Ji~FJ5K: ™ TF R F L T RE&H, 40510 3733.93 147G,
2307.38 AZJGHH 1337.02 1476 2024 4%, [ PR BB XKW an s B R AR 2467.31 J5-FJK, RGN EE 14.3%: S5ty JF k%
IR 1163.02 1278, WL TR 13.0%.

(2) BB, WHAHEHA

TV R B A X EU A S EREER G S Sehigh . 2017 4, VIR FA X SE U E YR 20499.11 420G, FIEHEK
12.4%. 2018—2024 4F, |7 PR B X E 5748 CREAR P, FED B MK 10.8%. 9.5%. 4.2%. 7.6%- 0.1%- -15.5%
H1-3.2%. 2024 4, T PR EVE X EE SR, - 0 SRR K 11.1%. 1.7%81-6.8%. FH, | itk e G
X FERE B [FI LR M 1.8%, FEIAIE B = SR FI LR FE 16.8%, A2 R I EL T 16.7%. 2025 4 L4, ) TRk A
A X 5E B R N 0.3%.
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WL RLED T TV R B A X AETE RO HER BB AT R R, W2 O A G K B ) ) . AR TR R AR
X Ak 2278 2 i A S BN T RE, 2022—2024 4R, TR E R X 20 SE AL 237 O R AT 8539.09 147G, 8651.57 AZITA
8151.65 1475, 2024 4E, | PRH HIE X JE R AL T SZERN 3.11 /76, RHIEK 53% GNBRmgEZz, TRD. Hh, WEER
NSRBI 4.30 376, RILGHEIK 4.3%; KA E R AR RSZEIRN 2.00 /576, FHIEK 6.4%. FH, JEEABXERA
BIE S A K 6.9% % 2.12 FI70: SEFTRE BRI S M08 2.61 576 1.65 Ji7t, FAMIEK 6.8% MK
6.5%.

2022—2024 4F, [P AR X DR ERSIEE, 25108 6603.53 127G 6936.49 12701 7563.89 14.7T. 2024 4, ]ORN
WREVE X L A 4427.87 1270, FIELIEK 22.1%; 3T 8E 3136.02 1270, [FIEL T I 4.6%.

Bk EA, 2021 FELORST PRI B G XL TGRSR T 2 E 2K BB TR M = SR %, 5 ke
TREMEEEROR, = b T RKIET RIAFM RIS S XA A m s, | ik B X i e b A R .

(X i85 & RAFRIE

TR E R X SRS TIRE, SRRSLELTIRIRIFFERTT, SMIEEIODERIR, RFMRRPYT K EgER
[CEpEE: ke b

FRE A E N RARATT PR Bia X AT RAG () PRk B X &g /Ty (2024)), 2023 4EJK, J PR A A XARIT I
SRIPU B = BAUN 6.26 1270, H 2022 FRIEK 10.5%.

fZ AR T, ARYE €2024 £ PR B A X B REFF A S R RS ARY, 2024 K, T IR B I8 X &R A 47
ARE 46613.66 14TC, BAEYIEIN 2546.46 14.70; AHMTBEEARE 54012.98 1470, BAEWIEK 4239.94 {47T.

15 PRSP J7 1T, AR A 2024 48] PG GRS AT I DUBT AR AT 2 5085, 2024 %, | PR B i DXARIT WA RGTEKER T 1.28%,
T2 EKF 0.2 M H 7.

|4 EEZTA

R VR B A X E RE A2 & RS DA MR 2035 Fimst HARNED), “+IUH” B#, JTiREEaRXE
Vit e R B bR EEAARE. U R BN E S AH BRI, AL, L RHshae, AR I R s Kbl IR
St oMb B e SR, (Rt st . B Reth SREAL, PR S I HE SR . R X . IR ERILERIX . RSB RX
SCAGTRIER X . DRI BRI . FeE) T PRI ) AR SR RSB IT R TP e “Bm. JBBR. ARAR. VEA & NMITRURE, DOt
POERFE A IE N F R B AR 2G| TR, CUAGEE E R #RE AT, LR RN 5140, PLARBICYE b, PAILBCRITE &
AN, AT ERE S X EE, ETER . b, PR XRS5 AR B ESK . RCEP H R “—a—ig” I X 51,
PR XA AR A AT IOR JR L

M. BT RIEKE

IR E B X ANRBUNRFETE RRAER, WRBUEEEYE, AR BARISE, HARREE N HBURN
MBS ER, HETREEESPENEERNE, HEEEEHZDTE.

AR, TV BRI R RN GR U E S, AT B ENLE, S BUN TR, $REKEATBUK, FEHE K
IR R SR BUNE BB YR (s AR RV RN B ] O A 58 38 BUR Y 57 55 8 B A5 D7 TH IS — 8 RO

R, TR AR XN REURFIUE “—i—B8 7. BRI IX . BRIL—PGirastidr . hE—R R, LIS adt X EK
L, B A SRR, HIE T BRI R R QTR B R X E R R R DA LA RRIRT 2035
Fim st HARE) FRAEIT, IR B e XA RBUFEHIE 1) FEESH RSB <+ Bkl Bl <+ M
R BRI (2021 —2035 ). Al B RO DOE B AR (2018—2035 ). ALEBEIR i RE A R HLRI)T 74 S
TS T TR EARATI R (2018—2020 ) SRR HilE 17T NP BASE X HEHEXT AN B QT A R 0
PRHEDE T PEBUAF AL R R A R R TR IR RBUACR S5 AR TH AR (2t 2 MR AR« B [ — 2R BAE B
BE TR AR B PR T I P SR SO RIS T 6o RIS PRI VA XN RER 14 DT AR X E R SE B S DL, e
T 5 Tl BERE A AN DX SRR e R I L P AN R A R it
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UGS RIEWIEE T, VR B XOAWINSRBURS 8 ATF, KA 71 Tastrbade CEURE B ATFEEINED), #IE T O
PEHERR FA XBURE B BB ATFHIE GAT)) 7 PaH % B 6 XBUMNE B ATF IS GRAT)) O Pt B R X BURE B AT
AR GRATO) TR B E XBUGE B ATF TARFERR S B GRAT)) SR, BOFBURE R B3 ATF AR IR /B
TEOLATE, HAEIPEL A AR FRTEBUNE B ATE, K IHERE B A XBURF TP s S ATF A PR AT “H E T FRBUFR ” A
App & )T PREUNT ST SRR, KN ROPERBUTME R, BYIRERE. 2024 4, )TV AR XAESE R ATT RN
R, i B IR R A BURN AR B EIA RS, SCBLBUMNE R “RMEREIR 7, JFROIBIS ATFLIX, KOS5 A T 1 fi ff S fep 3 3%
JZ, RIS ARH TR “Fard il « SRERIRAE” © RN « IRAHEERIE R ER R « “RRETATE « B
TS ELR, ICRATTEREESRESGE R FRERTTm, IR BR X E R “ X GBS E” . i “ B ssit
K7, THR “eXS R ERT M CEREHE ", sRLBSS AT G TRER I, Y AR, ATRE” KRS TR
TEARE . FIRE. AR, A EYER B, AV AR ARG AL AR 115 SRR SR S5, 4R TS A THE S
XA XN RBUFIESC AT St 2, PRAR HBEE, 38 n) va i i [ AR R R 51 58 iy . SOOI B A BORG N A, i
PRTHERIXNS SNBSS AT 50 W55 2E s IFAREET 70 L7 OSSN S 35 R 5 A DU BURS W S SR 20401 65 0 4 DXIBSURT )
SESTHEATT RS ML, B ORELSS ATT B LA

WAECASITTH, TP B A XA 5 TR BOR B e . PR BT, ) % B VA XN REBUR A T T 2018 4EETK
T O R E SRR ANE AR S T R (2019—202D)), B P IALTUAE EE, AWV ECRIRECE, SR BUR & AR,
WA BRI BT S FNFIRMERR . SRIFI. By KRR U . BRSSO 7T, 2023 45 PRI R HR XK ARBUS AT HE (I
PECHE IR B A XN BGBURF 752 7 6 T3t — B4k A DX DLR W BUA B SO, TAR M SERER LY, BZEME— BB E JA X LA R BUR A1
KR, LA EIR XN MEAS], RN Eg— Ky, HHEANLRE LS, W HRX A SRR
JE. 2024 5F, TTPEMR AR IR TR SO, H AR R R S A s AV RR AL, O R A TR S R

BUG IS B BT T, ) PR 816 DRI P2 oA B SR L i AR 45 5 B 8 Tt on 55 50) 35 BURFIE 51 55 IO B 5255 A 2L )
FEREWITIH, | PR B G XN RBURN RN T (SR TRE— DR BUR L6 558 BRI LY € PO B 6 DXBURF 6 55 XU
SUEE TG (X BN — B fit 55 RS BSR4 DXBUR & U051 55 S B SR ) i DXAS 2R3 B U 5 73 Ao P A 2L
IMERTERD (RT3 — 2B INSREURE 57 554 BE BT YU AL M BURFE 657 55 WU A i I ) €0 PRIk ¥ DR M B0 & J0Uf51 55 T H A 5% 4
EHEINE) PRI B X BUG £ U7 50 H SUSCE B AT INE) Fo0fF, IR, BB, REH®E. Gis i, &)
DAL DRI S A M B 2 7 TS A A N I U 28 AR B LG (DA s SE b R 6555 KUSHE I S T B2 Frat & R R BT
B BRSNS A B . IACBUR 67 5 AT R 5K 7™ 4% & SEIBUR (77 B8 < 5 P 7T 7 B0 N s BURF P 5 55 e it
EREARS TUE 5 A I IR B U R 510 B 5 D) SRR AL R BUR B 55 R . A B, TTTRHIR BHA X 65 B EEAL
AT 7E 3 -

EARE, TTVRHR B A XA T AR, JERIBUT A R 55 KU I i, DA BOR P 1 95 S B T B A 1 DR

. MBRA

T B

ITEER BB XA AR DB REKEABRZ —, BUa RS AL R E, HRIFBORT PR B 6 X SRS ST R B K,
X BT R BRI -

Hul, PESATHR, B, W B B/ 2 DGUATEWRS], s TP ESAT - JEUF — SR N, AR, Y ESAT LRI
WA CRUEIRD S5 1 rp SR T WA B ST L 7 20 e A DA 25 2 ISOAC S 9 4 AT IR, B e A8 BURT 2T
BURGE, WA, HAVBIUE. R, BRSO BB e, WeE. GisE ST M, AW B E o 2 g0 Buk
ITERL. —BONE, MO BURAT B, BT B e A TR .

(1D FRETDER B E KBRS

TR 5 PR IR B R XIS 20 L 1994 48 S2AT 1) 73 Bl I S BEAR B0, BUSCON 73 i SREBURF [ SE WO« 7 BURF
I E WA AT SRBUR 5 7 BURFFE N o o, A SRBURF [ 5 N B SRR ISR ARAETH PR B AN AL . W 2L A= LA
BRER BREL. HRAT. AT SE RS A SR R S B CRLIE P A BRI T 45 Bt 45 0T BUR 1 E N B AR - i
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FBL. Sy @Bl FIEFL. SroFl. MRl ERAERL. JRHRL. B SRR, BB LHOEE R IERURN S TR EU S
W5 BUF LN GG ERL . ST ERAAN AR, Hh ISR AFTERL R 5 72 60%: 40%[H) ELf) 7 5.
2016 & 5 HEMMEATE S8R A G, RS ITIZ 50%: 50%H ELBlor EIEE RN

(2) BB EN

TP B A XA E A R B iR X 22—, BUA RIS AL B2, T RIFSERAE L BUR I SRR ARIE T PE R E
VA X BT A T 58 B9 P H 5 96 X B g 345 8L, 2021 — 2023 48, T 5 H: % 16 X 20 B3R5 2RI N 3492.89 12.75.3964.89
{CTCH 4208.57 1270, o, #EFESCATIRN A5 b7 L2 AN BIIRN 1) 92.35% 93.13%F1 93.52%, HEFESZ AN b bk

K% 2« )it F R XS B A BN L CBAAL: 2T

iH 2021 4¢ 2022 4¢ 2023 4
—RRAIETE: RHAMIA 3459.54 3926.37 4169.76
LIRIEHEHN 233.93 233.93 233.93
2R AN 3225.61 3692.45 3935.83
2.1 RS ST IR 2985.08 3503.05 3746.07
2.2 B TR AT 240.53 189.40 189.76
BUREESTHH.: LEAMIN 33.35 38.52 38.81
&t 3492.89 3964.89 4208.57

|3 FNFTEL
R BB ARYE A TP BORPR PR B 6 X 0T S 3t Bk i o

S0 75 B S 1O
IPHREE XM FE SR ER R, BA—eWBERTHE, FPTartaBRERE.
BISE 3« )RR AR X BUSCZA RE B (AL 40D

iH 2021 48 2022 4 2023 4
— RN TN STt 6754.78 7216.67 8349.93
BURF PR SN St 3099.97 2556.89 2964.02
EA BAZE RN ST 87.02 63.30 58.65
BB 9941.77 9836.86 11372.60
— AT S St 6754.78 7216.67 8349.93
ORI 42 5 Rt 3099.97 2556.89 2964.02
EHBALE AT 87.02 63.30 58.65
B H 9941.77 9836.86 11372.60

TR IBA VE £ ARUR A FF VORHRE R

2021—2023 4, J PR H A XA BRI SZ ST FUSE i B K . IR GHSRE, 2021 —2023 4F, J IR EEIX —
WA ST S NI B ST SRR 7y, b LT 65.00%. 2023 4F, [ URHEE E VA XIFEURON Bt i, AR
TEWN BT BUF M & TR IR ST RN E AL E IR BT 5 L 508 73.42%. 26.06%F1 0.52%

B 4« PR B A X BURN BB CRAL: 278D

=) 2021 4 2022 4F 2023 48
L—RRAILBERA ST (1.1+1.2) 675478 7216.67 8349.93
L1 —RAFETEIN 1800.15 1687.72 1783.80
LLLBIHRN 1191.09 930.37 1081.99
1.1.2. RN 609.07 757.35 701.81

ERTARE | 9
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i H 2021 4F 2022 4 2023 4F

1.2 RN 4954.63 5528.95 6566.12
1.2.1 EZAMN 3459.54 3926.37 4169.76
122 NHE S 480.21 226.75 205.60
1.2.3 AT R P 2 181.05 205.64 185.06
1.2.4 # 77BURN — AT URN 611.58 836.43 1430.78
1.2.5 fpEft PR A gt — i RS R 17.00 0.04 0.00
1.2.6 BAEFRIN 205.25 333.72 574.92
2BURF R ETERA S (2.1+2.2) 3099.97 2556.89 2964.02
2.1 BURFHERE S TN 1729.18 1111.34 880.66
b HA SRR RN 1576.82 947.55 707.35
2.2 FR RN 1370.79 1445.55 2083.36
221 EZFMIRN 3335 38.52 38.81
2.2.2 Rt Ak B L D5 LRSS R 13.00 6.49 0.00
223 BRI 198.56 229.37 219.72
2.2.4 HITBUR £ BTN 1030.99 1137.84 1787.37
225 AW 4 94.89 3333 37.46
SEABELERANBT 87.02 63.30 58.65
BN BT (1+2+3) 9941.77 9836.86 11372.60

& HNFTE
A B HUE AT DR A

Ve

MG RE, 2021 —2023 45, [ PR 86 X B Bt DL— B A L TRE S AT, 2023 SE— A ILTRE ST A
T BT ST 73.42%. MWIRGE S A, 2021 —2023 4, TR B 6 X I BT T4 .

(1) —ASETE W
2021—2023 &, JTERHR BB X AL BERA B THFEIEK; —BATE S HRAERIHAE, REASERES
BER; WA SEEIEEE, X EZA BRI .

2021—2023 F, [ PEIEE R X — A TR B, Kb — AR NS R, 25008 1800.15 147G
1687.72 12 7CH1 1783.80 127G, 2023 4F, | P& H G X — AL HUE NSNS T4 31 Mg (X, 1) 258 24 47, 4T T
KT — A LB S AN 4169.76 1270, [FIELFA AT, BOAE & — M A JE TN BT 49.94%, 2 — %
N FETE YN BT dpe 2 B R 4

TUPRH %R E VA X — e A LTRSS BN 5 EE RS R %, 2021 —2023 52351108 66.17%. 55.13%A1 60.66%; Fifh LA {E A
FANV AR AT, 2023 4E LA EPIAS EEBR S BISN 56.69%, HAhTTERE K B FIE AR SR . SR 4EP E Rl st
FOHHOIEAE B, 2R SRS 8.28% 7.12%. 5.46%F1 5.23%, 2021—2023 4F, | FrH % A X ERUG AR S K, FEHE
HEIR R BB TIRN . ST FAT BRI SR SN %, 2023 4 EIR PUIRIN &1 5 AERIN ) 91.86% .

2021—2023 4, | R ARE A LTS BT HES K, HP— AT S H L — AR S ST H . #E .
S ARBEEA S . DA S AR MK S N3, 2022 4 IR At 3955.63 127G, b REAFETIE Y 67.12%. 2021
—2023 F, JTPRR A X A SR T

2021—2023 4, JTRHEEBXMEHESR (—HRALTERN/ B ALTE T H) B TR, 2508 31.00%. 28.64%F1
29.24%, WM HZBETIEE .
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KI5 AR AR X — e A SR SO BT L CRRLBL: 20T

TiH 2021 4 2022 4 2023 4
11 —RAIWE I H 5806.54 5893.32 6101.37
o —fRAIEMSS 501.24 454.80
I 5 =2 th 9.87 11.79 -
AFTEI 288.38 291.43
HHH 1094.08 1141.72
BREERARS 71.13 104.12
AL IR A H S 88.51 81.36
th e fr AL S 923.05 986.43
PAfE R 613.75 635.61
FTREIMRSCH 83.50 90.81
WL ALK H 356.43 311.84
AR H 757.80 737.07
BB H 335.51 291.94
1.2 R 948.24 132335 2248.63
Hoep: g B 49.26 5321 52.93
PEREER 333.72 574.92 828.25
AT R A AL 227.19 131.07 197.74
HITBUR — AR 1558 A S 337.17 557.37 1121.56
AT A Al s — R i 4 A 0.04 0.00 4436
W H %4 0.92 6.78 3.79
AT R 4 -0.06 0.00 -0.08
—HRARBEHETT (1.1+1.2) 6754.78 7216.67 8349.93
VE: 10 R 2022 AN AT 408-0.002 14T 2. Repby “--7 AR AIFBEEEGE: 3. RZERNE LA
GORIHCE: 564 V05 ML A T B B

(2) B EE S TEWCHEL

E A i AU LR R T TR B i XBUF RS TER N WREERIE, B KRBT SR s
BRI .

2021—2023 F, J PR AE X EBUF RS TEW ST N, P BUFERE SRS PR, 38R ER S R
HAERN TREFTE. R, B L A LR 3500 o BUR P 3 S FUE RN 91.19%. 85.26%F1 80.32%, & BUR T 3E 4 T
WO ) i 2 BRI

2021—2023 4F, J PR A6 X BUR LSS H B RREE F R, EENIR 2 X W Al RS R %, 2021
—2023 £, TR A X BUR R 4 TR P4 .

KR 6« AR AR X BUR RS & SO ST s B0 (A 42000

TE 2021 £ 2022 & 2023 4§
11 BUFEEESSTH 2133.63 1906.42 1496.00
b WA XS 1253.05 858.17
B IS 3 H 122.97 177.49 -
AT RS 132.27 156.61
12 Lfg B 0.11 0.00 0.00
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HE 2021 4¢ 2022 4f 2023 4F
13 %S 365.25 167.35 143.89
1.4 17 BURN £ BT 5538 43 365.12 263.40 840.38
1.5 FEALE R 229.37 219.72 482.30
1.6 2 Pl BE L T A2 A 6.49 0.00 145
BURHEESTH S (11+41.2+41.3+1.4+1.5+1.6) 3099.97 2556.89 2964.02
T 1 RAE 7 R AEE R 2. % AN & AT

BERRUE: IS BB ATT BORR)

(3) HEEALERERCIHFIRL

2021—2023 4, [ VEALR BV X EAT BEAZE RN S BU ST EAR AN, 235008 87.02 1278 63.30 27T 58.65
76, HEABFRAZETHEEN . EHAMNISAR EELS KRB R, Hrh, B AL E TR FZ R AFNERON . RFK
BRI RUELEBON, 2021 —2023 SE43 508 57.76 1278 52.65 /L TCA1 54.32 {278, 2021—2023 4E, | POHE H G X G %
LE T .

(4) RRRHE

WG CET PR ER X2 X S BIRIX AR 2024 FEHEHAATHHM 2025 FHEEZMRE), Bt 2024 4, Jr©RE
BIXTER— R ASETE N 1837.32 1470, FIHIEK 3.0%; —MALTUE I H 6485.35 1470, FIHIGK 6.3%; BUNHERESETIEIL
AN 715154476, [FETBE 18.8%; BUNMERE TR M 1784.17 1276, FHIEK 193%. FH, |V EABX EREG RALE
FEUWN 51.78 /278, FILLTEE 4.7%; EAEALEHH L 16.80 1270, FEHEK 1.5%. Fiit 2025 45, | P& G —BA
HEFETHON 1892.00 1276, RILLIEK 3.0%, FHrPBB AT T 1124.00 1278, FIHIEK 3.2%; —BA LT 2 6330.17 127, [F
EL K 3.0%; BURFMERETIF YN 719.52 1278, FEHEK 0.6%; BUFERESTE S 1823.35 1278, 2025 4E 24, PR

4:

VEH R 1576 DX I BT SR R B et

b |
-

—
~ Hl

ik

VA X B — A LTSN 964.55 1275, FIELIEK 3.2%. ;;
]

75 mEIRR

77 B R4S £138
TP B8 KB RS T2 E T, BRESREIEATHRER. AR, FEEER. HHEE.

2021 —2023 4EJE&E, | PHH 7 18 X BUR % & R B, 2023 45N 11551.50 1270, Forb— i 45 5284.35 127G, 5 45.75%:;
LIRS 6267.15 1278, 15 54.25%. 2023 FJE, | L BB XBUF GRS IRESE 31 AN (X, 1) FHEZZE 18 i RIE M
FEUEHE)

B 7« JTPREIR BI6 XBUR G5 REUE L CGRAL: 2470

B 2021 4EJ& 2022 £EJ& 2023 4EJ&
BUN 195 R 8561.15 9722.11 11551.50
e — sy 4389.72 4670.83 5284.35
L5 4171.43 5051.28 6267.15

GURLRUR:  I56E BT AR A FF W2 s} S 1
ME BB EERRE, 2023 4£)K, | TRHG B 6 KARBUR 65 R85 25.73%; TEBURGERE0E 74.27%.

K% 8 « 2023 i) PR IR FA X BUF TS5 45 I 00 Rz A2oe)

TR 2023 4EJ&

ER XA 2972.51
& 8578.99
it 11551.50

PR A BHE AR ATT RO R R

ERTREEs | 12
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MR EWIAE, IR AR XBUFF S EEH T B R. A%, SEEER. L. BERE, 74 2023 EKHK
JEf 55, BT BUE % 2813.70 145G, A B 1709.20 1476, fREEYEA: 5 825.09 1470, T-Hufif 765.48 1470, PUIZ Fl 5 BUR i %
B 52.92%.

i - IRAUT T, #ZE 2023 £, | PR B I8 XBUF 65 IRAUN 11793.35 1276, 2021 FJEIE 0 1709.10 1256, FIAEK, T~
P I X RT3 45 R 55 PRI 4% 241.85 1270, v — & MRl ¥ 23],

B 9« IR AR X BUR G5 IRAE L CRAL: 278)

B E| 2021 £EJ& 2022 £EJ& 2023 £EJ&
WU 55 BR A3 9057.25 10084.25 11793.35
Horfr: —fRfi%% 4613.45 4900.45 5395.45
LIRS 4443 .80 5183.80 6397.90

AYRIS: G BB ARAE A TF BTk 2

R T PiH R BB X A X 5 3R XA 2024 E%ﬁ%ﬁ?ﬂ"fﬂ%?ﬂ%n 2025 SEF R ), 2024 4, TRERERKX K
ITHHEEUN %7 1053.56 1270, FHEATLEX . SRR, “PUg—il” KA AR, BhE. WA, By PAE. LBFHE.
AR BRI . o, BVA XA G 289.56 1270, HATTHE 764 4470, #E 2024 I, PR B A X BURF 55 IR
A 14394.35 1470 R 13146.56 14705 Fodt, BIA X ARBUR 5 % BRET 4577.91 1476 &5 3332.7 1470, T BUN 5145 IRAT 9816.44
278 RE9813.86 1475, 4= XA HIA X ARRBUN i 55 RAITEBRBLL N - HHE (2025 4F HIR X AR BT R (),
2025 4E 6 A 11 H, PR EIEX 2025 SEFEUM F5BRATE 1110 1278, Herb, 8 — M55 BRAT 303 1270 i & 151 f57 45 R
1 807 147G

7 BAHERRE
IRk B R X RS RERE, HBUFRZSETEM R K. FRE] TR B 16 X B8R A th RBUF BRI S HF,
RRIE—EHIRBE AR, BAAGRSGRERAR, EE8E k.

2021—2023 F, LR ABXEZEAM S Gy 61 71=— B A SR WN+BUR 35 £ TR RN+ bl ) B BTk
31, 43N 7022.22 {270 6763.95 12 70H1 6873.03 1470; BUNBISH 2 BT, 25108 121.92%. 143.73%F1 168.07%.

2023 SR TR B IG X BUR S BIBIMEE A A, | LR B IR X T 2025 —2026 <E B HAR BUR 5 45 &85 3128 1013.71
{2761 1274.52 1275, 43 SIAHS T 2023 4F A UM 1 551 8.78%F1 11.03%, ASKFIAET ViR H VA X BURF & 245 34N K.

v RFEEREL 4

FHBERFEERSHN TR BB XBUF RS TEEE, | KA 6 XBUFN AREIIEE R SRR, AAEHRE
A BEAEIE Y KB AR AR o

ARGTIERE 2025 7 PO A IG XBUF RS L Hifie (B —2025 F PR BV XBUFE B CHEED (BUF
ARk “H-EIfIE " A 2025 ) PRHR B 6 XEUF R EEE T6E O\ —2025 47 PR BIG XBUF LIz (/D
CEURERR “A+ )\ 7). LB AT IR IR, AT B K s G g Ak LR 3.

K% 10 « AREBIIMEOL CRAL: {270, 45
BB BRATHR HiRR BAAFETTR EEEEHE

FEIE 2022 ST PRI H A
X B AR LI (1
=) —2022 TR E
BB LIRS (=+—
WD BIMIAS: 6.77 12T

2018 ) PEH: R E VA X BUF &
SLEERE R (—HD —

2018 J P H IR X EUR
Wity (H—HD FAL
7.203 1276 2018 JPEH: R

+-Efi 6.77 30 BPEAE—R, B — e
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BRI RATHIUE AR BAAFRBITA E =S &b

H iR XEUR = bk X 15145
(—) —2018 /P H
BXBUREIIHRS (2
) BIHIAS: 11.057 1270
2018 P A XU
EEREIMRE (—HD) —

+ )\ Hif 25 50.63 30 FPEAAE—R, B —IEAR 2018 J PR E IR X BUR &
ifid: () FASE
29.42 {Z.76A1 2018 JPaH: R

EE X BURF #2808 & 10
(—) —2018 /P H
BXBUFEIS (+=
HD BIMIAS: 2.95 1270

it 57.40 - - -

BORBRIE: VDR B 6 X W BT A

ARG EEE R S HINBUF IS TSI E R,  DIBUFIEIE & TSI A NIE AT B0 4 .

2021—2023 £, JVEALIR B ¥6 X BUR P 2 S TSROSO BT A (5 AR £ 1 78 5 A5 50043 AR 54.01 fi5. 44.55 £5F0 51.64 £,
TR 1P 22 4 TR BN S A 55 T A 4 R 7 36 A5 005 912K 3013 i, 19.36 %0 1534 £% . BAKTE, T VM A VE X BUM LR &
N ST R BURF 1 3 4 TR N o A HE (G I () AR B AR B AR T o % RE B BURF T 76 L TR 45 IRAN B AT L TG 5 A e 238, AR 3T
I HAAS GELZIE ) RS A

I\, TERER

TRV R BRI WL BT T BUR 655 IR 00 LA HLBIESE B 7T ER S 1PAl B0 BHE A AL fT0
B REEIE I KSR, B AL BT 55200 AAA.

7
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M1 EHEFRREREX
& RS T BUR 618 R N =%, 558" N: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA %A
“7 RS HHTROR, RRERAERMSACTAE S, AA FE B HH “+7 8L “-7 FrS TR0, RoRE SRS T e R T AR

Ko
Fls SR 5 E TR R IE LML S R A e, 18 20k 2 B S i 73R40 GE 2R 08
I e TS o B 2 AT R
FARSE R BRE IR £,

o, (HAE

(EER-241 &)

AAA BEEGISS REJINGR, FEARA AR ZTFIABLRI TN, 20 RS ARAR
AA BEEMISS IRE IR, RAMATFHERIIA KR, ELXEIR
A BRI RE IR, B ARG T BRI, E LR
BBB BAERISFRES — B, RAFIGF BB, A XS —
BB BAERISFREISS, RAFGF BRI, 2 XS
B BEEARS5 I RE /I EORHAR I T R4 M2 DFIA8E, 120 KSR =
ccce BEEAS5 HRE JIM RO T R AP IO BR824 XU i
cc HARNBELZIL 55
¢ AREEE RIS
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IREFIFR = HE

MRAEA R I EVERAR & BBV A IR 2 7] (RUR AR “HREBE") FRSINE, BRE 5
(ERAEASTL TS FIVE AT RON A RFEEHEAT BRIEA VP, BRIV S B A5 R I ER B VP AN A R ST ER B 1P 22

PR B A DXV EUT A% I B35 PRER VP SURHE B0 R R AR S Bk, BRG BS54
N SR M BUR BORM BTG R 20 AE AR PP 247 HOUI N 58 R ER PP TAF

PR B R X BEROL KA SR DL R AR HOR AR, R A AT RERT ARG FIVE G AR AR
SO ORI, PR B R XV BT R I S R A B R SR A R Bk

BRE BRSSPI IR AR X FP IR AR SRIE B0, A AT EERAR ML, B AT REX A
UGS F PP A O SIS, A TR AT b B, SO HEAT T, 4 SR A B A
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