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FHBC IR NS BN AR MiEBiER. AT, 2024 4, Hijl a4 X 5 oA B e B =5 705.93 1278, 9 AN
HEATLRARIT L, 16 MERTRIEZROESE: FA, HiEeX A%A BREE 23 AR, 2024 47, HELE T mMARINE
JARG R 1227.69 {LEA T, B FAFEHIK 3.4%; SERABIKEEE 12591 CAAE, B FEREK 14.1%. Bis7m, 2024 45, #
PR SERR IS AR5 219 (LN B, B RAEIE K 44.2%; SERURE ARG 220.16 (L AN B, 5 FEREK 21.0%.
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H 2014 FERK, HEESPREERE, S m RIENK, WX S{EH 2014 517 9264.5 /20K F 2024 1) 20534.08 12
JG, 2024 PR X A e B EAE AR 31 M (BT BIRX) FHEERE 23 7. 2014—2024 4K, ¥HriE GDP #i#EH 52
GDP #if e A FH A — .

AR T /R AR X AR AR SR, 2025 4, HriEth XA = oME 21462.14 1470, GBI, FEHEK 5.5%.
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BRI = 1R BT AR R

HEr RN SR A X AT K I E RS . MRS EE R ER. ik, SURMEE . RN, KiEiz
WO, MBS . 2024 4F, FiRe X SEI AL iE o R A 3926.45 1270, b EAEIEK 2.0%; IH R, mREE
#13408.77 1275, MK 2.0%; FAKWNFL 517.68 1270, WK 1.7%. sCilizk. SMIBBuLE N 1167.62 1276, K 7.7%; #
A X RIS R 312977 (AR, WK 10.1%; &RibVIEINE 1033.36 1270, K 1.5%. 2024 45, Higmas XML, RS
A ENEYRN 4394.83 1270, L FAEEK 3.4%.
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S, VR R LG T 26.1%, B8] g B = B0t AU I I B . 2017 48, B9 R RE AHERE (LSS M 25 W PE SO A 2k
R UL G BN GR, SR LI H B SGn, FERRE . RA BTN NG, [ B R g AR R . 2018 4,
WEEEE A, SRR AR TTRE . BRI R BRI LL A BT N B, AR PR ORER ) B R4 TR 25.2%. 2019
kD, BTEEES . JERBME R I A TR . 2020 4, TR ORECMOBMVIZ . TBUH LSRR, BEE e T
Bt O ETEERSE NIA, WUHF DRG4GB0 BURF AR I, Fas [ e 0= S AU U = F. 2021 4, FrEERESN
KRB H @R, BORAMREERA, BRI st RIEH R REFRURIG K, B sl [E Bt 7= B ot AR R PRod 1 K
Ho 2023 4, HsERRIHES E KT H @, BETRAMERTEINA AR, Ath e b B R AL R A AT S, 2024 45, iR
I 5 3 AR R K A
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WHRTTH, 2014—2024 4F, BFEBEEFE ST INTE LHP SN K, NHE GDP WEBEM LGS . 2024 F, HEH LTS
A1 3926.45 1276, L EEEEK 2.0%. 2024 £, HiEEE BRI ATSCECON 30899 JT, FIBRMNASINZE, bRt 6.3%; e E
RABIH TR 21364 76, FABRMMSEER, SLFREK 8.0%.

e PR A B AR ) E ALy, 2014—2024 4R, HiEESEE H OUSE NG K . 2024 4, BB O AT 611.65
{03670, HEERK 20.7%, Hd, HO 520,11 1235750, #K 21.3%; #0 91.55143€70, K 17.5%. EPEkH 0wz GH A
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Xig & FhIrE
TSRS TR, SMLEEIRRET K, SRS LESHFREH—SRA.

RYE CHrEgEs /R AIRX 2024 EFH REFAES KBS ARY , #E 2024 K, HESRAUE (FANE) ARIMZTAEK
R 35807.9 1470, LRAEIIGEIN 2822.4 1270, Hb: NIRMEWAEZRREN 35704.5 1476, 0 2832.9 1270, FRERMIM (FHk
P ARSI TG ARE 33287.7 {1276, ELENIIE NN 2430.5 1270, H: AR RSB RE 32975.8 1476, 3N 2517.9 147¢.

|4 BT

PraEols DL Ot o T E B REFARE S R BB+ A TR R0 IR FELF S R E BG40, ot
FEEAR AR IR AR R RN SR BRGNS, DRI B R R AR 71 37 K AKCTRHAMT G 3R THEACAR O A 5 24
HEZIW 2 B IR R R . WL BIEFRE, HiE 2025 Rt X A2 P~ Sl 0 E (R R E A BEIX ], 4> B 5 3l A P 28 10 7
T GDP #3#, F{EN DB REIT 60% (2024 4R EIE 60.36%) o

RRRE, HradAskk Rk B AR, HECAEE WIS, il as R B TSR % 71, iz i EBRE5
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HATE CTEMR” SRR RN RATECRAS B ENHE T CBURF AR G575, A TS 18 MRS AT, LB
AT BOBUR RS P SR S 1 9.52%
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NI JEE L WA J7 s CREDR, R ZER &3 KN A TF AL X BURF 51 55 O 2865 A RRIE 5515 I . BURT 6 55 o A M i
HrEEAE TR FA ORI N RAER R W B R AR IR ST 2023 4 7 Jld T Chrlde B /R Ba X ARMRERSH 5L R
DRTIGREUN G55 8 AW B R E ) » WA ehRTsE 4R 5 /R B XN RACR R & R LW 55 R B 2 MBS L BUR 627 KAT 655 X
W 2GS EZANE . BOUHR B BCh K TR S S DU 2 D A2 o AT e BRI . 2025 4F 10 A, Bral kA Cir
SEYEE R HG XEURN S BANE) » ERTEBUR AT . S BBt e AR« B f 55 AR 45 77 I EAT T 4Riesiet, e
WA R EIRETHE” , WM EMGE S, Bk Bl E.

B MBS

A B

FRIEATELIANPBRIRER K Z —, BERBI P RBOF SR ER, N T XIR&E T KW BURN R TE A B .

HeagrpE s, & Wi By 8/2 5 GATBUEN. BT “ERSAT—ZBURF—%FE " RN, AR, o E B AT
FLRIA AR CTEEY 21537 b g 75 W B SGIE T 48 20 S48 DAR & G0 BSOS B e 28 BURT R, B3P 48 BURTAL
TRMBORE, WARER, HEVBIE . R, #83A, T, BE&WE. iSRS H, HAgUBE R LR
WABCGHAT . — R, M7 BURAT B R, TOFIBOICSE T E A 1 2 K

Hh o S5 R NI 3 LA 1994 45 SI2AT (43 B 1 W0 O BRAA I D0, BRUCISON 23 g o S BURF I @ N - b 7 BURF ] 3 g N A
W JCBUR 517 BUR LU o Horb, dr s [l e N LG L W ARAE T P BRI (BB . 1 SR Bl R4 B Rk R . IR, 4R
T A AR o AL A AR AN B LR BT BRI T 44 R ) 45 M5 T SO\ R AR b A B o 4 i 4 e 1%
Biy BHRBL. B RL TEATRL. EDTERL. R, BEh 5 AR 2B LIS BRI AERISON S p g D S SN R S (R
AL BB BB, Horh Al A3 BR A A BT A5 v s 5 1 5 3% 60%: 40%FIELBII 4y 520 2016 4 5 A T4 & it ah
Ja, oS 50: 50 B LRI SR BTSN .

HERLE A E HA D ERR AR X 22—, BUA RIS A7 AR IR A R SR BURF SRS PEUSON BB o AR BT SE 4 B /R IR
DX BT 3 #E ) LT FIR X R SO AT R LA BB ) LK “2024 41 H 6 X RBUFIRFEATE” ARSCSCE, 2022—2024 4E,
FERAS I A BN B B, 43 3945.07 127G 4413.16 12701 4227.29 1270, — M AFLTE LA 5 LEIITE 90%
PAE,

K% 3« FraEik i EGAMIRAE L CRAL: A28

mE 2022 4 2023 4F 2024 4
—RAFHE: LHABIRA 3930.41 4390.34 4017.85
Horfr RIEMEIRN 126.01 126.01 126.01
RIS ST 3445.42 3879.88 3518.22
LI SCATURON 358.97 384.44 373.62
BUFEES . LRI 13.97 22.12 208.74
ERBEALETH: LZAMIRA 0.70 0.70 0.70
&t 3945.07 4413.16 4227.29
TE: R RN & TR
ORI 2022—2024 G ACHTEE— B A TR . BURMERSE . HA RALEWCSRE ATF

ERTRRE | 7
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Hh 75 WA B 2 1

FEEXZAEMBURANESNIEK, ERABBRANEEWBUA RS TRERRR: —BRAETERAREEK, £2E
FHTREAE: BUFERESRAEEIT .

2022—2024 F, HEAEXZEEVBURANYESIEK. FiH, #HiEsX — A LR L gl & 486 W EORON B S35 7E
60.00%LL &, TTERFEEEEE, 2024 N 61.92%.

K% 4« B e XOMIXA R BN L (AL AL

2022 4 2023 4 2024 4

—RAFETERAN 1688.00 262.77 1945.09 336.55 2144.60 390.81

o BN 1095.10 96.99 1216.20 112.15 1254.11 113.42
BURF SN 469.29 21.72 488.73 29.28 429.92 27.42

b EA - HE AR 347.24 1.56 330.65 0.78 363.01 0.56
BERELERAN 25.02 6.79 30.11 12.44 25.48 11.82
LA 3945.07 3930.41 4413.16 4390.34 422729 4017.85
LETBU 6127.38 4221.69 6877.09 4768.61 6827.29 4447.90
e RZE AN & IR
ORRIE: 2022—2024 FEROF SR AL BUMMESR S B BAZ EWCRE A

HRYEHrsmAE R B XN RBUFIEEEN “ BIR X BBURFREATE” M0, — B AIETE ST, 2022—2024 4, ¥riE
X AT WNFF LG K . 2024 45, B X — B ALTEBRNE LHEEK 10.26%, LR LK 3.12%, +
BZ A GRS K. MIRNGE R SRE, 2022—2024 4, FiaEe XA 5 — A SETRE RN I EL B4R 4E R F%, 2024 S35
JEA X BN — B A FLTUE NI LLE A 58.48%, WMEURN A E—H. 2024 4, ¥HrimeX —BA TR INE 2 FE AT
R K

2022—2024 F, HrEEEX B AILHE L H /AN 5712.04 1278 6033.24 {270 6238.49 1278, WL H 452250 5N 29.55%-
32.24%F1 34.38%, HTEEIBUN L Bh AR AR FE R

BUR P FE L N TT T, 2022 —2024 4F, 57 58 4 X U PEFE S RN B0 T %, 2024 43758 4 XU PRI SR NS 2080 12.03%
MUINEERI KT, 2022—2024 4, Hras4 X EHAG L B RN 5 BUF RSN BT EL B IEE 65%LL 1, 2024 £ 5L ETHE
84.44%, STEUMFMESRL SN I TTHRAEE & .

ARG E BN, Hr5EEH S AL E MBI EZNF=BUE LRI « FEEWSO AL E G R A E AN, &
BEEXGEA BRI ELER .,

YRR e T R AR X ANRBUFEAR (5T 2025 £ HIAX FEHATE A 2026 FHIAX EHATERRED A IH
f, 2025 4, HriE—AEA LTSI SR 2662.81 1476, K 10.5%, Hrb, BN 1513.52 4270, K 7.3%; HiiE— MR A LT
H5Ek 6617.91 1278, [FEIEK 6.1%.

2025 4F, BriEsScIBUR R TR 550.97 27T, MK 2.9%, Hrh, EA LA LERON 372.50 1270 HrE Ok
FEETE I 2009.05 1276, HK 253%.

AR

o 75 B 55 524
FEBUR IS AR ERIR K, BURFEMS S EEATOEMRE. RAKRIMESHRETH, RRIEF—ERBEEMR .

2023 —2025 ER, BrimBUN RS IR SEI K, 2025 RN 12834.66 1270, Hrf, —HBESS 4502.94 1250, 15 35.08%; LR
545 8331.72 127G, 15 64.92%.

L ERE T BUA =R AL TR S+ BUR 3 SURNHE A BEAZE RN+ LGN (A ILHIED
2 WA g A=A LTSN — e A JE TS S #100%

ERTRRE | 8
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K2 5« 2023—2025 G A BHBUM 7 55 KA L (BRAL: A2TT)

BiH 2023 ERK 2024 4R 2025 4EK
BUR %5 R 8957.42 10890.85 12834.66
Hr: —RfFR 4046.20 4240.60 4502.94
LI 55 R 4911.22 6650.25 8331.72

ORRIE: AFFBR

BTG G5 RTE, 2025 46K, BiBARRBISS N 1522.63 1470, & 11.86%; WE (N BUFMES 11312.03 1278, &5
88.14%. M FEHE (M) BUFGISMIX 5HiE, 2025 FABBBUF 6% EBEEFESEARTTN . MM -t X R AL
Mo WG ZERAE, il —BOEHEEEFERTHE . MR, it o380, Bl L o654 R B T0E. /8
P RMOKF] AR dhedilh. W2 WY EA GO . TTEOR el R A it PR R i 22 fa TR 4% o A

RS IRAG T, ZLHESEBHHE, 2025 FEAHBEUFFSRAUN 13587.14 1470, #2024 FARIEIN 1697.00 1276, #E 2025 4F
K, FIBBUF AL THE RIS SN 12834.66 1270, FEARSSPRAN M 4% 752.48 1470, RFRAHE —EMRE = A .

K3 6 « 2023—2025 = ASHT BRIBUMN 51 55 BRAES L (FpAZ: A200)

2023 &R 2024 FR 2025 &EFK
BURR % FRET 9590.14 1369.08 11890.14 2066.52 13587.14 1944.85
Ho: — MRS BRA 4601.61 1278.57 4729.61 1296.44 4861.61 1190.31
& U5 55 BR A0 4988.53 90.51 7160.53 770.08 8725.53 754.54
L RERN & AP
VORLRE: A TFHOR)

5 BT EREE

FEBUFRSAERE, HELGFERERAEN L, KRNE —cBEsE, BAEREXERIE, RHEEH
o

2022—2024 4ER, FrEBUMR S/ M4 GDP (838K, 37108 44.26% 46.83%F1 53.04%.

2022—2024 F (KD , HEELEEMEBULN DN 6127.38 1276 6877.09 1Z76H1 6827.29 1270, BURNFRS4: N 7852.7 42T
8957.42 {2,761 10890.85 1270, [, BURMi4 548 BRI EL 82 T, 20508 128.16%-  130.25%F1 159.52%.

.\ SREFRLEEN T

A ETURSWR
AL TUT RS 2026 FHIE4EE /R B8 X BUF AR LIS (8D -2026 FEHEE4EE R HIGXBUFE T (S
CPUR IR £z 87 ) F 2026 SEHE4EE /R HIg X BUF BRIV R L0535 (DU -2026 SEHrE4EE /R H 6 X BUF £ I 5
CEHD (BT “EWfer-t8” ), FBRENEANLTE.
KR 7 o AMEDGEHEMEN (A 120

EAEMN B IR ERFESHR
FEE “2016 SFEHETEBYEE /R EA XBUN E A &8 %

?Iﬁiﬁ"f#/;\ﬁﬁ 7.09 75‘5'3 ﬁﬁﬁ@*@”\: E‘%)’E‘*ﬁﬁ%&%%zﬁﬁgﬁi’ﬁ' Iﬁ{ﬁ# i) 7 %B%@JIHBZ'KQ
FEIR “2019 4EHT3RYEE /R H 16 XBUF & Wi 55
" . o s i . . GNED 7 F “2023 FFTER4EE /R B IR X BUM B
LI5S L 22.84 10 4 R E— R, BUE— IR BB A S — e S A AR LTS (— 1) 2023 (E3 A A 1
XEBUFEfFZ (F—8D 7 o R4 4E
&t 29.93 - - -
GORLRUR: WA e {5 MR M T /R 1 VA (X BT () B

ERIFRIRE | 9
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AL TS ST BB 5 S OS2
AL TGN RAT A 29.93 1270, NERGE TR, HRAT I 88 BUMN 57 5 MR I /N o

A ETURSEIREE S
WA (9% TS &SR I H IR S 5 b B SR 7 5 BUR S I s R i@ sy T (2017) 89 5) $EH, fEiEEL I
1755 BRI P, 254 7 o R A b X ESORFPE B U N T B 43 28R AT B 055, 6 7 R RSB B s S5 ahs B SR 175 TG R A R .

A T I3 S 4R B BtV BSOS 1 T NIBUR PR S TR B, 2022—2024 4F, BT SEEUN TEHE S TR SO ARt & U1 057 A< 2
A i (5 B ) 15.68 5. 16.33 A 14.36 %, HrsEBUN LR SN AR L TG IF IRIBAE R &, At L T B RELEIE
(¥ DB ARA -

I\« TERZEL

BT SRASE . W KR HUOTEURN 5155 IR DL AR AL TG 408 R T R 174G, IS BHE U AL B 657 21
FIANRERZIE (R RRAR 8 ARSI T TR (K5 A5 2000 AAA
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China Lianhe Credit Rating Co.,Ltd.

@aEEﬁEWEHﬁEEEE

itk 1 ERAFRREREX

KA GBI BUN -5 SRR A= 0, fF5 % 8: AAA. AA. A, BBB. BB. B. CCC. CC. C. AAAZ
U RS HEATRON, RRERAEREINT AEL: AA RE B HTH “+7 BT FESEATRON, RoRE SRS TEICT A
S

FAE SR SR T PRI GBI S IR HE 15 St B S 7 R0 B AR B D &, (EAHE
R {5 BP0 KB I BE

BARERRENG LT,

BER%% CP.8

AAA BAERISFHIRE IR, FEARRRZAFIL G BRI, LR BRI
AA BEEMISS IRE IR, RAMATFHERIIA KR, ELXEIR
A BEERIS R IR, B AT AT IR, E24 KR
BBB BEEMSREN— B, ARG ERECR, HL R

BB BAERISFREISS, RAFGF BRI, 2 XS

B TR 55 (K BE TR R T R AP IR R 858, L R AR

ccce 55 I RE IR LA T AP O DF A8, 20 RS

cc FER P BB I AT RS ORAP BN, BEACARE PRAE I 15 55

¢ ANBEEE IS5
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ERERVELR 2 HE

MRAEA R I EVERAIR & BRSPS A IR~ =] (LU AR “BRa 5357 ) AR he, BREH
fERAE 2026 FEHSRAET /R BIA X BUF AL L i6i7: (=200 2026 F8E4ER /R 56 XEUN &
WifiizE ONELHD (CURRERR AL mG7: 7 ) 5 HEE RBOW A Frak st AT BREA VPG, BRER PP
175 € SER A PP ZNIAN 5 BIER B PR o

HrEEYEE IR E R XV BUT NS B BREA PP BORNS B 2R S SR AU R Bk BRE BRAE K
A R BOREORAMZAT VP & R 20 5E AL L T3 VP 2 BOYI A 58 BRBRER PP TAE

WrEBLEE /R B XAFPIRIL ZAH R G DL R AL RAR,  BUR A AT RER AL & U5 2345 FH 14
AERORFEMA A KT, B SRR B VR XU T MR I 3 B 7 5345 R SR 1A R Bk

HRE B R a U) T B sB A /R B R XA PRIRDL ARSI L, AR BE BORARAL, B AT et
A I8 VPG AR O M U, BRE BHE R AT R A, S AT 0T, P S
BB VPR AR, A RIRESPIERT , JHZIE BORESRM TIPS (R 20 #RIE L 35 e IR R
PR A A

W sEAEE /R BA XKW BUT ASRE RN R HEER R VPR BURE,  BUE ML E MUE . RFREIPR G R E
RIEAR IS I, B D45 T DA% 1R B PP 2R

ERTEERRE | 12
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