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VA IBUSE A3 B A5t 45 AT F3 AR 4
TR aaa’
AN SR +1
TPRER AAA
TE: AT BRI EXA B E R AL c D. E. F 3t 6 2% )i MMTLHW PN 6 R4, 1 REERES, 6+’Eﬁ WA SIZ 77 Je fif 45 RIS E G 25
RI5y 9 F1—F7 3£ 7 ANE%%, & 9H T |1TU NTRE, LR, 7RG, W S e bR e = AR IR R s I T AR R AT B R S g 4G R
E AR
TiH 2022 £ 2023 4 2024 £
WX A= 77 MAE (f2oe) 17741.34 19125.91 20534.08
X AE P SEHEE (%) 3.20 6.8 6.1
=R 14.1:41.0:44.9 14.3:40.3:45.4 12.5:39.6:47.9
Tkl (zom) 6022.82 6434.74 6785.49
TG IMERE R (%) 6.2 6.8 9.5
[i] 5 B2 P R I (%) 7.6 12.4 6.9
SRR EFELB (o0 3240.48 3849.68 3926.45
AL UL (270 1688.00 1945.09 2144.60
AN (—RAETED (25D 3930.41 4390.34 4017.85
BURPEEE SN (20D 469.29 488.73 429.92
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WERAET R AWBX (BURERR “HeR™, ®R “H7, i EmRRARNEZITHIX, BNSEARFT. Hiasth s Egds
SN 166.49 JIF 5 AR, REERE AR XIRS I RRMER X A E A S, I R E AR R R A
BXZ—, AP ERZEMGE—WET, HHEE. MIEXRE, B 4 Mhgi. s MhIX . s BRI 11 AE
X BT N AL E R, BrsEkl o b aE . paE AR e, LR S BRI AL EE s H VA M CBURTRR “ARELML” ).
SRR /KRS AN BERIEEAEMN, FEsR s S RN CBURREIRR “ BN B X . s dcihss
FRFEA G M WA X . FIHIX, RIBEFELGETMEET. BRI GBS /R ARKX 2024 FERAEFMLE2RRST
A, BE 2024 K, HEAXKEAEANDN2622.8 HA. K, SEFAEAND 15831 AN, HHENEIRELEN 60.36%. 2024
G, BiEESCIUHLIX AR P SE 20534.08 140, #AEMAE I, FHIEK 6.1%.

HrsRdEE R A XN RBUFSEL: Bl S 8 ATE IR L X LB 479 5

= BREFIBERIME S

2025 ERT =L, RBGREI L YTV A IRE, B8 BOGR (RAE L RN REHE R ), I BUBGRERTUIN /R A, IR
HEHESE — KT B SR R AIIE, HORIGHL “ B 555, sl &R BTE SR T AR TR, ST 8 B 70 ik 35k
K, MRFLE “NTRBEH” SePHqy, RSB IRER, FLFMH 725 B T i BORSE AR

2025 SERT =R, LPEBCRA I S A S T e oA, (Eiin A ESS . SN ARk, ML siE
AT RIS ACRHE: BE R TR, Mg 0ok iss, (2 “RNE” BOR MEIKC B IeE . ZOALAT 243 B, FHEEEK
S “BUFIALHHRR . A E R RS ” kR Dol ARNEERIEE . 9% b 5 AR 2 % P30 25 10 S8 MR IR,
B At o AN ZE B 5 PR AR E . = ORISR A 2 E B I .

THBG BB R EELG S K AR, SOy N BRI K IE, RIS MAHETRAN A . £ H S BURR 2T
N FERAETFRA B AR BV BT EUR I SR T RSSO Sy A S S IRE, (HH 3 S BURBCR RS, 0 AriiE
S RFERGE RIS, CPLBIRFFIRALR S, PPI FEIR A Ak S

SERRE AT GBI ve IR DS HIEE (2025 4EHT —=ZFJ)).

E\ Biﬁkgéiu ;j]

(X5 % REA,
AL, §7, SRS E, FREARE PR SRS A TR LR, MG R R I,

WrEBE ARV E . AR BIEJTI, 2024 45, AFREFETER 2960.0 TAW, L RN 1352 T AW SFRar-&E (&
H) 2330.2 A, LE RSN 2101 A, H977 10.0%: RRTEST R 568.6 AN, LU EAERETT 11.2%; /NS R 703.2 T, B
5 LHERT; TR 1508.5 77, ™ 14.2%; JHE=E 49.9 7, 75 15.1%; S8 7310 Ji, 85 46.3%; £HERE
MR~ 5 1898.33 JiMli, [ RAEMET™ 1.1%. W= 8510, HramaX ORI i 153 B, AU SHREGE =0 R 103 B, HAd, f
VR 8 B, EJEATE 32 A, AESJENTTT 59 Fho HTHE A I BHURAE R 20 Fho SBTERSER UM TR 2.19 i, A E ) 40%, B
EARTNEIRE 7.51 ATk, SAaE R 26%, Al RV SRS 5508 230 14, 17.5 JiLi K, ¥EaEE .
BROML Y. B &L B B MESE. BT EASY AR . RIFRIES T, BEESNIE 17 4 SA goRiX CR
R AS X AEVA KGRI BRI 5 X . SEARTERILRIRA . BN X . rIafFEigR X, B EMmRXE, §k
25, | MERRIEERX . 6 NMERURFEL X 9 AE KT A .

FrBECE R N BN A M. BRI R, AT, 2024 £, MEBAESX RN A MKE E R 705.93 1478, 9 AN
HEARTRAKITL, 16 MEATLRHH@ZABE: FR, HroEeX ARaRRE 23 AR, 2024 4, HEaFwEmA Rtz
JA B R 1227.69 1ZBEAH, B FAERIK 3.4%; SERABIRE AR 12591 W AN R, B FERK 14.1%. BsJ7m, 2024 45, 8
SNSRI I/ 219 (LA B, B AR K 44.0%; SERUIRZ i 220.16 LA A B, B FFEHK 21.0%.

ERTRRE | 3

e Tl |

g -

e


https://www.lhratings.com/file/g0884a257ea.pdf

M®EE§EHBHHEEEE

China Lianhe Credit Rating Co. Ltd.

BUORIRFFTIE, #Z 2024 FFAR, SECHTF 3 R “h ol TAEMRIRS” « 9 IR “AEXH SCRFE TS, ST
AT SETT WS AR 38 TAR S BAR, TS0 19 Mo HRSE ., BOZME AT AN JK R 2 DE T R IXRUH S A 22 94 2 B 28 B it o IX
(K il 5 52 A

(X i3 42 5% & Bk F
IEFERFBATRFENE K, GDP AN, T UK. FeERAsr-IhE, gz siit. BERE
WA FIAEARKA, A TIMNIR. BEENE.

H 2014 FERSK, HEESP R E, S m RIENK, XA S{E 1 2014 51 9264.5 /20K F 2024 1) 20534.08 12
JG, 2024 SEFEM X A BEAE R 31 NS (EREET. BIRKX) L 23 . 2014—2024 EK, HiE GDP #HER 54 H
GDP 13 E A AR — T,

BIZe 1« Sl DX A 7= BB B 15 1L

25,000.00 12.00
10.00
20.000.00
8.00
15.000.00 e——
6.00
10.000.00
4.00
5.000.00
2.00
0.00 0.00
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
m— ZEEGDP (127T) — ESEGDPIEE (%) e EGDPIBE (%)
VORLRIR: iSRG A, RS R, BRI R

(1) Pk gy

Wit & 22 57 R R e M g5 R R BE T 2, R g MR B A, 2022 —2024 HE, RS M E 14.3:39.4:46.3 AN
12.5:39.6:47.9.

KAETFEEIARN . B WAETR, HER T G SURE L AA . B TR ER Sk, TIV 7T, 2022—
2024 4E, HriEA S TIL I INE F L BE S 5N 6.2%. 6.8%F1 9.5%. 2024 £E, FrEEFUE LA - Tl nE [ LK 8.0%. 2eirk
RIE, EAERADIEK 3.8%; B H] ALK 9.0%; FAE MK 12.5%. 2 HIE, KB T 1.4%, hRAEIE K 15.9%,
ANBAAEIEK 19.4%. 3 T125E, ROOIEK 6.8%, HlElIK 7.6%, BJ1. #J1. MR KKK A F=FRIHEROIEK 11.3%. 57
WA, SRR 3295.80 JiMl, Lk RAFEMEK 0.8%; JRMTTE 541440, WK 17.5%; KHE 5313.18 [T, BK 5.8%. HiiE
(A= LA IRAR AL . REREAE G o E, AR CRTEREE /R B 6 X E R AL 2 R R 851 DUAS AR R AT 2035 4R 5t
EARNELD), BB ARG Mg Mg, ik “ =2 —F—%h" , Seit™= IR G CARRH — R e 40 Wk R H AR s
THRETRE, ST, 9923, . Wik, EMELG L T 2SRRI, (RiLg L mmit. Setbfigtf, “+=
F7 R, RN RERICT, BRI 7 DUEAM R, BaeIR. mmdE A hliE . R EMRAEMES. B RER

BRI LI EIEAE T AR R TR, B PER M b TEIE AE EE K 12% 8L b, sl A X0 Tl 87 (E HE EA 8.47%.

=R S R A X AP K E ) ). BrEmm RS R Rl R HR RSN, EEMEDOL. s
et WRBOLSFM R 2024 4F, HTEE A DXL IUAL 23T 9 S R R 3926.45 1470, L RAERIK 2.0%: HH PRy, WA EE
#13408.77 1278, MK 2.0%; FAKWNEL 517.68 1270, WK 1.7%. sCiligkn. S MBBoLE N 1167.62 1276, ¥, 7.7%; #
B X RYIa E & 312977 (A B, BK 10.1%; SRV INE 1033.36 47T, 8K 1.5%. 2024 45, #HisE e XML, EIRS
AN ENEN 4394.83 12,70, T FAFIEK 3.4%.

DU I, HrSERR IR BT BOR 5 RS LRl A AR MBI S B A SRR SR A, DAL R AR, R
W ARRRE S, A R fh e, FTIEIRWERR (o b s ARHEAE P MRS ARRS T2, INBRA SRR SR TR % RS
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15 BAEAE AN BHEIRSS  AIR AE o5 ML, HESIBUR S5 R e BE gl DR ML IR LR & s (bR TR R IR S5 AR iy 2%
IRR BRI R B4 S0t RE . KB SRS, nsR A e SRR IEAR S, SRTHE GRS, IR R i
MRk, FHELEMRS L, KRR E I, KRR BUR S5 AL X R 55 L.

(2) #B. WA N

BT, 2014—2024 4, BB e 5 R AU S BUR . 2016 4, R E ARG RE . B K B I H S A
M, TOEB L 26.1%, HTsiE e 5 5 s ag R B Oy S . 2017 4, s fy e P M S P o 145,
H AR A BN, BT T H SR RSN, SRR RA SR ANBNGE, [ 52 B R B R B T . 2018 4,
HTSECE b FERBO . IRASR TR . BT AR R B T B, AR E R IEEE (ANE AR BT R 25.2%. 2019
D, BTEEES Mk, FERHBUR I A K . 2020 4F, OFTEETRORE BRI . TH IR, BEE b g A T
B LUIGRER s Nk, WHIF TR @RS DU S Fe, BTl E i 5 S U Puk Bl 7. 2021 4, BraE g
KPR RV, BREMRRERARAL, SR Bt . RIE BB TR BRI, BT sBIE 2 B BB A IR SR PR K
o 2023 4, WSS SN ERIH @i, HBRBAMEREING AR, Atk e TR R A R A TS . 2024 4, HriE
IF 58 B BT H BRI 6.9%, S T A KT (2024 £F4 [ [F € BT BHEE N 3.2%).

BIZ 2« Hram s E Bt BB G i
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—EEERE (LD) —EE (%)

T 2018 kL, HrEEAk

ORISR : B B [ REE VTR S R B Gt A4k

VHBETTI, 2014—2024 4, HriBa Ak ooy =8 SAUREh <, JBiE GDP KB EM R . 2024 4F, el RS
RE3926.45 1470, H RAERIK 2.0%. 2024 4, FiRE R AT EON 30899 Ji, HIRIMEE R, PR 6.3%: FrimeX/E
RS 21364 76, HIBRMIERZE, Shrhik 8.0%.

e FOER AT SR BB AL, 2014—2024 4F, HisRE SRRt th O SME RSN 2024 4F, FrER it O 611.65
23670, b RERK 20.7%, Hb, HO 52011 123%750, 8K 21.3%; 30 91.55 12370, K 17.5%. ekt Dz CH 0
HE) 428.56 103670, EAFEEIN 77.45 /03670, $ZBCEM RSt EAA M D 40.01 143670, W EFIGK 31.7%; SMi
B ARk 3.69 10T, WK 6.4%; RE M 566.66 14£T0, HE1C 20.0%.

(X i3 & RhER 12
FRERIE TR, SRUAFWREST X, SRRS LRSI NI —HRT.

WRIE CRriEgEE /R HiR1X 2024 EE RLF M2 KBS AIRY), BE 2024 K, FESMIE (FINE) A4 TS TR
AR 35807.9 1470, FLAERIHENN 2822.4 {276, HA: NERME IR AR 35704.5 1270, BEHN 2832.9 1470, HEREHHMA (& Ik
B AL TG AN 33287.7 1470, LY 2430.5 1270, FHrf: AR ISR A 32975.8 1476, 14N 2517.9 14.7C.

|4 XT3
Wil (ER&EFMES K EE A TERKD F#HEFEELFAE SRR iR £RIELTE R EERSH A, SO
B AR, REAEScoF g, o CHREESRE S, AR HBRSLI D, RAEEIERHKTY, tafaeFelE
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SR, SR ESEEE RS . NEBEAFRERE, HERIE] 2025 FH X A BE IR AR A HX N, S RTTHE
RIGH =T GDP BG4 N DI R 60% (2024 4014 60.36%) .

SR, HTER R RS H AR . (EI S TS OE R, BB A R I I AL MR R T K ), i A [ PR B
KIRIIAHENER AR, 5 AT AVMREOR, sk s — e LB AR, R i il & F kiR

M. BT aIEKF

FRBUNG BZEV NG B AN NN e MBI EBOvES, IUTROLRE: SIS EEGIEESHERESE, NP
FEBUF RS %5 B R AL T — % R I

MEEESR, BTN RR IR EUM A B B, IRTHME B AT, S W BE B, IR 6 55 BBV 55 XS, EBURE BiE
WIBER S S (5 PR B Ve BURFIW SRR 55 W IR B2 A0 £5 55 A5 B 45 U T BDUAS— R JAK

BURAE RIE WA ST T, BrasiRys (b RIS EBURHE B ATF 61 S5 XEMEIE ChriEdif /R 86 X St (B
IFERATERGD) INE), RINPERESER . BUFE AT TAECRIRA R, B HAA S RGERIBUR(E 5, R =EBUF T
PERIBIIEE, (EHERIEATEL 780 RIFBUME B KRR . ARG B AL 20 S AR SSAE R AAE S5 . FE B ATFL W
WHATE PREE S MBS T T 7 IR . 2023 4, HrSRRRERINK BN ATTBUNS B EAR IR RIE AT BURIRIE B
BERATT CTHER” SRR K RATBORAE S MG CBUF AR 571, ARl e VErE SR 18 fFIF RS ATT, (HEL
AT A ROEUR TS 2 HH 9.52%

ERIMEGE BT, BT 2021 40, TSI OSTmbIERE 86 XA 25 A A REB RSt 1) CHrBurk (2011) 8
T, JIRMKGESCIUE A B IS, REITBINERCE, ARG, B9 NS F (5 R, TR R I &
{5 PG - 2019 4, BB SEit CEIA A X T IR EAE 2 5 F 04 2258 BRI DUAE FH D S A0 37 784 M A AL ) F) St 75 AL S B )
Corggdrk (2019) 111 5D, @ALHERT. Frh S BT RO E R RSN, 2D E I I ALE Semii
EREJIMUKCT T I ROEREPEAE A o 7 VA BORIEA b, BB SR A 5 IR R . 2024 4 3 1, FE4EE R A XA+ Y
JENRREREHFEARFNR VAL T CHsEgEE /R QXA E A, &0 L, M@ et 2GR, ek
WS AR S WS IRAE ST AE A R I A5 55 R U R B, WIS N IRBURT S AT BT T A ST, i b e et & (5 A

e

ORGSR IR SS T3 T8, B SR 2 SR SR IBURT RGN, ] 58 FFE R AT I . e SR B s B bRl A i, vt X BUR R LA
PR R BT TR B ALl . 2018 4F, FriBReE (BUMIMEEMRSEHINEG (F17)) (MLE (2014) 96 5) FEHXREMBE
T CRTER CGEramdEE /R H B X BURIE KRS SU3CE BB AT 709E) @) CHiltigs (2018) 48 5, MEUECEH. Sk H AR,
SUIURAE IR SUEE RS AR E L 5 AT T, ISRBURG I SEIR S B, SR E K BURN W SRS ST B &, fm
TABUR & ke, ST AR KT, 2021 4, BEEEIR T OCTFEER CHrssdt /R B IR X BURRIE IR IE A/ il & fe e B s
JARE) BB GRIAH (2021) 6 5), KIEBUTRIWBEED R, Rl kfE.

WU SE TS, TSI 2 T TR AL BRI B i . TRV B9 TR, Bl W se AT SURCE B, 2018 FENR T (BB R
A XN RBUR 56 T 4 T S Tl S8 BN SERE R L) OB SE & (2018) 30 5, XPHTsl s A s I TR 0n . A I i < 4 S
PSS SRCE R, ERRETAL. 2. 28 &N PR SRS R R 725 G R L, P s mU A B AL i, R
WIS BRI E R, H 2022 4548, Brdl i — R RGIT RS, BEEH™. 1% BUNRIBESEHAN—
AR GE .

IS, 2014 LR, HrSRAeinan 5 55 BATPIVE 51 55 )RS bt B T 2 DUECR A . i 0 Sy UG 51 55 2L
FEJTH, GHrEfsE R a1 COST N B G X T BUFIERT 5 B L) CIBUR (2014) 82 5). (SRl B iR XU BUR 155
BRAVE B RIL) GERIM TR (2016) 19 5D CE ¥ XHUTEUR 6555 ) PG AT TIUE 217 70050 CRrI Tl (2016) 8 5. (HIAX TS
BUFSE B ATHINE GRT)) CHITL (2019) 8 %5) SE—RAISCHF, EBUNFS KR ERMIEF . fSREMMER. X5
PG RIS G55t AT T IR RLE . BUR LS UL B3, BraisERth & 1 CHIR XU BURF — e 55 TS
BUMEY CHIHL (2016) 142 5D, CHIA XM BUG L6 5 A B IMNE) CHIMT (2016) 143 5). (EIRX R T SCRpHLs
T BUR & U A B AR AN CHTU Tl (2018) 143 5, B BUR G5 70 RN TS B, PRl L I 05 AT 5 H
XN, SR BURG R IR, SR N R B AN P 20 A P o e XS i XA 5 T s SRS N A5 55 A R IR R B Ak
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%, RSB TN, BERm RS X A B4R 577 e B AT B WBOS TS0, S BRERAR AR {1 5 7554k i
RIAR A BTG, TISERivE WS AS o BUN 155 AR 77 T, B 90) I/ B J5 9 N UG8 B 77 BURT A7 B2 55, A e PRI H £t
55 FH A ML BUM I8 4% 22 TR 98 e AR BBURN B 77 £20E, AR ad VI H A 2461501 sl i R i e i S HE s B BE e B e . 65155
AR AT T, FrsiAE A BUF TS B, 2. FIRIIEAL B, B0 7 A2 B ARG 67 55 R O, Goit &l Al R iR, 3
FEBATTEAE, . WA T UMEOR, [ R S A TF A X BURF 65 55 (9284 L BHR S5 S . BURGIS H &
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