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KA FRE ZITHARR: 1045

BEAA: BREAREYEIN, sR—HF

RiTAR: BhES— %
FERFANHE
GDP ({Z75) 31,534.10 30,021.12 28,954.20
GDP K& (%) 33 4.4 43
A¥ GDP (Ju) 67,612 64,107 61,716
—RAFTEWA (25D 2,149.4 1,949.5 2,278.3
—RARME W ({27 6,730.1 6,699.8 6,634.4
WHBUFRERE (L) 14,440.6 12,098.3 10,951.7
BT RS RBUINKE (%) 19.36 10.47 8.66
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2023 FREAR, FEREMZERFNF BT HIRET RS L.
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2024 5, ZFE LMK A EE 31,534.10 1470, FLIEK 3.3%. 2023 F, mEE —MRAHL
FEWARN 2,149.4 1270, FHIEK 10.3%; BAFHESERAN CREFMBI A 653.1127t; ER# )
WN3A 4,447.01270; —REAFERE T HN 6,730.1 1278, FIHIEK 0.5%. #E 2023 FK, =HH
BUF R 5 REUN 14,440.6 1270, FEh—KBi558 7,044.0107T, THHH A 7,396.6 /47T

= AHRFHL

(=) fRFFEEK
2025 EnE AT B EME LIS (LD ARTAE808 177.00 270, RFHidKE
EREMBMH, HRA 105, FFFEEEEMT, BE—PHNERAE .
(2D ZEBEEHE
FYRHERERENEHATERFERMEMRS . KIE (WBERXT BV R<M 7 BN TR 5

VIR . Wil FEiRATS ST, WA, BT AT, SRR .

T AEHESREE L ST SRR SR s QLA B A L P AUSCANME B N . ORELE B TR AR B T L RTTEIRE E A AR
wB TR M o

328 AN =R N - B 4 B S BN AL R S (RN




ZliE TR BIRAT] T
ANRONG CREDIT RATING CO..LTD BT R PRI E

FHEEEINEREM)  (MTF[2016]155 5) MER=%, APGFRERAN. RHRZH . BAME.
RATRRMABUG A e RS 2.

=\ BMETFABOERH 5

2024 FRESFSERK EFHOH, TUMRSILRRERY, EXSMEEAMK. ARHEAEY
ZRRFRIES, EEMAERBETE AR, BE TR BB SRR TEUR,
LTHKTH EFRIRA L. RE 2025 F, BRRMOMBEBURIEERER.

2024 &, EBRAFBTEMEFR. Bha#, Tk, RFpbMRVERRE, Hk. ®REM
ORI, ARMICEEARE, B aARE, EEFREKRERERFEEWREEE
71, WESCHIEE TR, B R R L TRERL.

2024, WEMKEEIATHIE, RIREOMBEERARR L, KRR B S:7% H,
E-HFHEBEENFHT, BRBEZEIIEREL RIRERAOREFHITBER BT AN
FRIERTN; RMBORBFEENILY, @ chfEE. FREMEMRERMECE, BBuRshit.
PRARRLBE AR, B EFEK.

2024 5, THXTASMIRRETHREYS, REMREWFEZARE, HH LI FEKIUNEE iw,
EHHAHTRIIWE, BT RNET AR, BRACMEFMNALFERNEERNER. RE
2025 5, MMV BEEMEREBRHETBREERER, 27T KATREIEES, RHH
BECR EANEIR, AT A R B R R R
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https://www.arrating.cn/uploads/allimg/20250305/10-250305 14545803 .pdf
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O, FHMEMBAN “—HF—B” B, KIGFTRERSERERKERE, REHERMA
“RCEP” *ATBEFE SAHE. M. RE=KW, SEWERFREILEFR. LREEX
R, zHREREEMAMAZFER. zHAK. B, MITHKENE TS, VPERR
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BHE, ZHKBEMEETE, 2024 FREFERLS000 282, AhEHKERL 10248,
EAERT “N\EELHE” FRNESERBFEEREREERW | AR fIESKHAHE,
2024 F, ZHEENVIGILFBEMLE 640 %%, EM S 1864, ISPMEERAEBRNIAREELE
7144 F AR KEFHH, r/KEEEEE, HESKKR, MREK 14200 2208, THKF
FIERUE B2 9,000 A8, “HHEA=ZHE” BER “SEMXIE" BRFEHER. SIXE,
ZHEBIEERXEES MR, SERBEMRER, SE&TBEMIZBYSHRMN. RARZZD
RintR, BERIEWIERAR, CEBHRE KT RER.

HARBIEFE, sEEHEEEHT™. /5. K. i, KFARE. RIFSEE, IKEA
BEUE. MWHE., 6. AFEFE L RRRMATENEXG. BAERE, FERETE, sHEY HE
F£E, UCRIAFT 157, CHRUMEERSSH, 825 (WM. 574 ¥R E#ES
ELE 1046, B, 8. 8. 5. B W, BEJNHT=SEFEER 3. Y RENTE,
ZHEEEMMEES, 2EMERSEY 193335, SE&EN 50.1%, SIANERX—. =, Z&KES
RAPFIR BRI 150 28, SE/AREN 2,392.65 AW, FHREZEEN 65.04%, HHE
FAEAN 20671230 77K, eht, mEIMFMEIONIEEZE, RPFHEIIWE 22735, S&EM
51.4%, BH1ARF, S2EM440%. z@EHRRFIVEE, BEX LRI 4657, BX_
REFFHW 154 F. KXERFE, z@EHRRE, 2EKEELE 2210122 5K (ZHEFH
B , KERFRERER .42TR, BEEEE 3N, KEREFEEFTEAILMNESPIT. Wi
. BIL=KKER; ATRRENEROIZTR, BEES 246 MAREHE, =EEHMATE
P TEABMNX, 24 FREHEMNRAERRH 7004, BL2EZYE, FHKE 361
K, BEEN25C-100CLAE. KFHABEREFE, zMEHREEESE, £44F 0B HE 1,000-
2,800 /NEFZ 18], FRPHSIBSES T HEXKTE 90-150 TR 8. RFFEFH, zHEdHEEK
KARKLUERKX 5624, RPERENFLUKX 124, EHERELERX 534, BREHEIXHE
8 EE, BRFIEABH TR, ERHEXNLEAN 22 B, WLHH. LMiBEBE#EIIA
HRACWE LT, SV BRI, ARSI R 8RB~ 2%,

M EM T, zEEMNTHEEIELX, BEERRAHE, RENSFE, SRAETHEX
ZFXLUWLZEHE, £ “—H B B&. KIEFTER. AT REXEIERESRIEUK
“AERTHBERHLE “REBEHPREX” “HABEREEESFLO7 FEIEEXRISH
HEARE M
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EEXR, sHEESFRIKE, RFLERENK; B, ZHACHER “8E. BHE. =871,
WL, A7 AAFEVER, FXMELERRERE: RENERRZEEAEFHKNEEST,
IEAERE e B R B IEA ks, AR TEREEREAEE. ReFEES L.
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7928,954.20 127G 30,021.12 147541 31,534.10 1275, [RIEL /37354 4.3%. 4.4%M 3.3%. K, 55
— g IIME 7351 9 4,012.18 1270 4,206.63 1Z.70H1 4,193 1270, FIHL 7 R 4.9%. 4.2%F1 2.5%;
AP NE 2 51 10,471.20 1206 10,256.34 12700 10,330 1276, R/ HIIEK 6.0%. 2.4%
F2.7%; 5 ==\ In{E 558 14,470.82 /2,76 15,558.15 12,70 F0 17,011 1275, [ EL 4 B K
3.1%- 5.7%%1 3.9%.
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2024 %, =FHE GDPEEE 31 NMERATERAS T HZ S 18 L. 20222024 F, mEAEANY
X A= 72 BB AN 61,716 T6. 64,107 oA 67,612 706, RIELAHIBEK 4.7%. 4.6%H01 3.8%.

TREABX A S EREEEN (BAL: 27T, %)

%A 2024 & | 2023 4 2022 4
&5 ME | L 8%
GDP 31,534.10 33| 30,021.12 4.4 | 2895420 43
Hrp: E—rginE 4,193 2.5 4,206.63 4.2 4,012.18 4.9
B 10,330 2.7 10,256.34 2.4 10,471.20 6.0
HE=r kg nE 17,011 3.9 15,558.15 5.7 14,470.82 3.1
AR AR B E (o) 67,612 3.8 64,107 4.6 61,716 4.7

BEFORI: 201 20222004 4R LRI T RIS AL i s

NEHTIRE, mEEETMNXEREF KRR TFEERAS 20, EARRUBMAT L, E
B R R AT R, SRR R . PR R. AR ETHR L
KRE, MR (U) S GB) . B B (&) 5 Gk B (B0 « % (8) 4> UH) JF
() B OK) . # () M () WEAR—fiEd; URE. XUAES, TEmRILEE.
BR=ANMBERAEXPERRTR; UXKETR. RUTAES, BHRERERELKRRREER
Mo, TIERPGINTIRE; ANRHEHEARE. B M —ALEERE, 3TIE% 8 A Hh X XUM L 5 18 00 TR JE
i LA 8 /MEIM . T ARBUNFTTEM AKX 25 MU BB HOVE &, IR R MELE

AT N B CRED .
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2. Fekgsl

MEAFRRE, zEE =R L% H 2022 F 0 13.8:36.2:50.0 @ A 2024 F 1
13.3:32.8:53.9, HthB—. F - EHHEFTRE, B~ S5HERES, Bk iteTe
EFKF, B B EGESM K AR RRE, Ml

ZHAMLEEER, SEALFOAEE. 20234, sEEREEEE 150 MK 40
SNERMMX, S EHFAL 280 B, RN 5 &£ E 8 79%H 98%, =+,
TE. EESSETEM EESEMRNERN 0% E. F#l, 8% CERERERE &S
47%LL b, RELEBIER 2914 HT R, FEREDLGZEVMIAKFILE 53%, RlFH#H P T
BREIL 60%LA |, TEREY RIESRIE 906%. CERREN. WmEEX. =0AL. . X%
B, =t Pl 7 ANERERBEEEVER. B NMEREEWIRE. 523 MR ST,
17 AR ER, REGTHTHERELTE, 2024 F, SEFERVIRRER, &,
YT, ek, W, BRSEMEARATERE2ES —, AVSMINEES. RIEEEKED
FEAaEE .

EERARFEAMBERE, ZEECOHMR “BIE. HE, a7, T, G AR,
RRUEFEML A, BEETEHA R “GAREMR" S—RVIBUREENEN, Z/HY, RIELYE
ERFEEN K, MEEMRL ETIEETMEZRFRE, B THET L “—XBK” R,
2024 £, &EMMLL EREYE Tl n{E 88 5E R LK 3.5%. Hd, B77. RAEFEMERL K
6.3%, BRI FAMPEIE T 11.8%, A R ZHABEIN T TR 3.0%, #BE AN
AWK 17.6%, IKEIEF=FEROMIE K 2.3%. HEETWTE, mEEfESREXHNILERTX,
ZHEEN EEEN 4A5% AL . sEERENSREEAEEKME R, s8R HnML2E
20%E . 2024 %, mEEMETIIENER K 1.9%. BF=AHE, BERZHEETE
Bk g B# KR, ML MEAEEK, Sk, FRER. RERRE. MBAZLH ‘=
g7, MART. REAZESTENMESKEZE L, EF-HENS=RREENE. 2024 F,
ZEAE BT T IE R L 22.0%, XL L Takig@E STl Z A 60.3%, XEFEEARD. 1k
TrelkrE, mEREFENET, KIEHERBMREER, =4 KREUBL T Ramn™
Wik zR, REE—HMEK, HREAHME T, sIMTLERERRE. G5V FE, =
BMOEREHRE—BRTEBNY. #-lE, 2EE - BERTBNHAKRSETLE, HERTEN
WREBMBIFERIIEER. BN, ZHEHESRERWERI=REFMMNE, HKERBH
MEELEESEENLLELA N 60%. 2024 4, FEEBEGMEZN T NER T #
0.8%. Luébh, ITFR, ZMEAFIWSELIHEKRE, Tl “Bi=F" MEHEYT K, 2024 FH
BRVR A, BRSBTS IN{E R EL 2 B 23.6%. 0.7%H 11.7%, K- ERTFR
fFK A, KFHAERL OBRER) PEMK 196.5%, LREFEMK 136.4%, RSB (CBIESR)
EHK 22.1%.
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ZHEAHAFEERFEE, HARBHNEEER. MEEESTLRE, Bk mKE
FRMMERERA. zEEEAERENERERL. . EAFHAERIAIREKNE, D28k
—HRtUARILse s . BURIK) . BRI AR BHATRRE IO, KA, REGRRAR. ST U

. HEER D BRRIERBEAFOANRERX. 2EEMEERH A ZU ERKX 5624, H,
FIABRKERABE LXK 124, BHNRLEHKX 534 EREFLXNLIN 8 HE, EEIELHE
W7 EE, ERGEXWEELN 228, BHFLIABE 1S B BRI EXNEF 27 MRE K
I CAHTX 34 o WAL d k. £03AI0A e B A S A S04k i = 2 3%, =TLHRR. B8R, A
MBS R SR L. 2024, ZHELIRGRAR 1.14 27T, KEAEUX 389.75 A,
WK 20.7%. ML EARSWSEIE IR 3,675.96 12T, RHMEK 6.2%; &FHEHERREES
£ 12,490.84 127G, [FIELIEK 2.9%, HAFERWA 1,801.87 1470, EHIEK 9.5%. A EmLIE
TRE . 2022-2024 &, =AM ARTFERRIS A5 39,441.11 17T 43,196.91 /27T HN
44,511.251Ze 3 A E EL K 8.5%. 9.5%F1 3.2%, £RHLMAR TR KE 574 42,338.62 1270
45,632.18 1Z7E M1 47,881.41 1278, 2 HIFAHEK 9.6%. 7.8%H 5.1%; FEH=miiphHE, EFERK=
AR EEBUR, UE SRS E TR, BERGFAE. BT R
k. T EEZEAFRERRM, ZEESTRALETR, BB~ RELEERILT TIT
B 2022-2024 F, mEEFEUMFIT R T E D 5 99-26.9%. -34.4%F0-28.5%, T &5 G
A IE T 7 9-24.3%. -15.2%H0-20.9%, 7 ih 55 55 B BGE 4 2l /9-32.5% -14.9%H1-21.7%. H#l,
ZREE TR AM B SE—SRN, FRER 2024 £ 9 AR AR BT RERE
FIFIGFEOR, (BEREATEFES. BN TRINEFRRKATAETHEETE.

3. &, ERABEE O

BERNE ZHELREKNEEH 2 —. 20222024 5, =ZREEEE R~ H R E S HHN
7.5%. -10.6%H1-7.4%, WHNECN, Hd 2023 FREEMEE, FEREMIZRRTEAN B Ti5R%E
FERADEFE. NEBRAEE, 2024 FxfEATIRTFEEIEK 2.2%, B 2020 FLSRGELRAFE
K&H, HEWFHRLERN 521%, BRHEHEKTE, RARHREE 307, TVREFR LY
K-1.9%, HETMRFLERN313%. MURERFEEK 6.5%, HSEFRAKALEIRL 66.5%, R
[Fl AR LA E T, REZGEIAREE.

TREARFMAKREFER (BA: %)

HH | 2024 4 I 2023 4 | 2022 4
[ 7 5% P B 4 7.4 -10.6 7.5
Hep: F—ml 2.7 9.9 225
B -1.9 189 48.7
BRI R -11.4 -19.9 23
He: T -19 19.1 48.8
Eri R -4.0 -11.4 6.9
FEib=F R R 285 -34.4 -26.9

PEEDRIE: 2N 1 2022-2024 4E [ [REPIF L kL R REE T 20, i Bl
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ZEERGEREERE, FEEK #REE. SCWREE. TEIZHET L #5 UF 8,
HRRNLFEKNEEF S —. 2022-2024 5, ZREHSHEFHBELED 59 10,838.84 12
TG~ 11,560.68 1270 H1 12,490.84 1470, [T AIHEAC 1.0% 6.7%H0 2.9%; BERAS A ZE YA >
A 26,937 76 28,421 7T 29,932 56, AL HIHEK 5.0%. 5.5%H1 5.3%; J& R A 583 H 53

A 18,951 JG. 20,995 juAl 22,280 i, MELrAIHEK 0.5%. 10.8%F1 6.1%.

LEAHEFHAREH R (RO %)

H
HLEERTELRE (2 12,490.84 11,560.68 10,838.84
BERABTLEEAN (JT) 29,932 53 28,421 5.5 26,937 5.0
BRAHERZE () 22,280 6.1 20,995 10.8 18,951 0.5

VERLKIE: 2397 2022-2024 G |RICER R Stk e ie g ih vl s il

EFER, zEETFREMMAERERNRELEE, REEZRORETREEESFO. i
WATF RS Ed, DEENREZRAE NS, —REHORERES. OREFREMDREMITE
W. BRTHREEMAERIARRIT, sEEEL 0SFFEERK. 20222024 F, mEE# L
LS55 5 M 500.42 123678 367.75 {255 760 2,487.50 1276, B LA B K 2.8%. -22.1%F0-3.9%.
2024 7, mEEMNABERHEHOHAN 1,146.2 1270 K 27.7%. T 5MEBES: 7 FRFFE 1,000
26 E. 2024 5, FEBIEREYEEIAE 1,960 A0, HIREL S AWML, Hpsgk
1478 I, BE 2024 {ER, PEHRB RS ECRE 5,000 AMAR, #EOKDETEL O

HE, BB THTERATSEN. 2024 F, BEEXKERKEBREE O EHED
Rz E 478.01 HHE, TE{H 186.8 17T, FILLAIHEI 16.4%40 40.8%; AR AR SHEE 30 AWK,
LI 136%: BEBRERER O E NI EX R B — KRB O 2.

ZEE#EE OMREF R (B0 %)

2045 | 2035
S8 (27T M &8 (zEm) i h &M (LExm) HE
HEH R 2,487.50 3.9 367.75 221 500.42 2.8
K. #0 1,562.80 -6.0 236.26 -7.2 259.03 21.4
Ho 924.69 -0.1 131.48 -39.6 241.39 -11.7

PRI 270 2022-2024 (EW R 2005 15 4k xR HE T, b HEE)

(=) BN

EER, ZEERRIEHVERAL, FEEASE., EHITERSE&L, HEFRSE
“—m—B” . KK HRRSERERRE, KRR RRE.

XK A E, RIE (BFERXT<zmEELTEAL (2021—2035 %) >HHE) HiK
(2024) 105, ZFEERFEIRNLHEX A KRR . KEERER ., FEIEEX RIS, 5
RIS £ AT IR GGG, R ABIRHEE. RATH, SRERENELTEF LR
PR R INSRIE I B S S X XA S R L BRI R By T B Th AR A, (et

11



s HiERERAT] R
ANRONG CREDIT RATING CO.,LTD. T RS 1S AERIRE

ZEASEMN KIS GRS, hEERES AT AMRILFTERERR, MEREHR
REXZRAK=A—EURR, TiEmEEE0K TR =, IR ek E i m mE AR
FEAT L

PV, RIE (ZEAEREFMHE2KRE TN RERMMZO=0FTR B rH
) (BUFfERR “ IR AR 7D, sEERRE—TEREREE RSk FITER
ek, A—AEEEERF—RELLR. FmREHE. Fhel BetiE. WM RS
Xk, BREARALESE. BETEE. PENA. EMEARERK™ L, BR—#tHEEE™
WM TFRBMG TRBRIEAR. oM. Bk, IE. RETVEBRRM, XEE. =it
B OREHE. WEKNERARER QT ANRE A, SRIREEEE M SRR SR E ST L.
WHEVMERRE. KIEEAK. BHX. ETFXEEXAHRTREIRE, S5IAK, Eibralt
. BUETRE TSR ERAE PR = VAR R o 1 XE SRR MR T M 7 A A SR 7 b R D ST RF B

IS E, ~EARREEREIABEIMERZNEE, & “—H B BR. K&K
WP RKEREREEEEZIC A RYE RT3 =5 8 0 PR i 17 7 3 AR R A8 A AP0 RO
RIEME) » BRAREXFEEMBEMAEYSUSEE, RIRTTREMLEV SRS, WX
SMATGERA, BRXKEERESES L, MKEFRESEMERAR, TEXSESEDR T L,
g LEK, AFRBROGRET, SEERARSGEANUKT, HEHBREFSEXEF LR,
WHITRARBER LS, MAMEKRREOEMIEFIE, RATREEHMEXUET&F, &
THIR S EFK AUSNZRE ST, R BE BOVINK E A i35 5 5 AR R [ B i 3% 2 (8] B RS 7
CRTE . MIEH” MERIE. RIE (I XBL A RAEFHN 21 HERE EL A BPER
51781 , sEERRERERMMLS, HrE5RLERNERSMBEER, TEREAMKX
BaFeFat, BRAOIEAEE. REERES PO, (KISFTRRANE) HLT
KIT&H® “—H. ME. =%, 257 WRKRIRFE. sBERKI ELENERESRERE,
EEREFIIMARS . AEATTR, BFEESNE. KERR, EHESHRIDABESHE R
HAERRTHEGE LW TE. AR “TEHEMAKIAFFTEEIEL” B, KITRED
LRI 2. %, MESEMNTRAZEESHERF EZERRER, 2/TEBRIAL
BRR, EEHEES RN, ARESER. BRREm, UWRRTXNREMBELENZG
HemRERRE.

& E T SRR DK EE, et Bty IR HRMYBCOAH, T MR I SRR TR AL A, S R S, Kb
WERRI = ANGRTITBE, 217 SRR RA% U AT LA S S 2 T Y SR )

12



ZRUERITRERAE] .
ANRONG CREDIT RATING CO. LTD A B RS P RRE

Fi. XM BEES
(—) MBUA

ZEEMBEABAIERKR, BB EABUNXFIERERER T ZEEMBE: —KHE
WANZ “RELRER” BURR WA FEs: BB S —RARTENERFEs): BF LA
BUHLEBN B Z 3= R B i i S R R BUR SR ER W, EERAKEH ).

ZHEEMBE . 20212023 5, mEEMBUSIN3 8 7,209.5 1276 7,019.4 1275
724951270, B, ZEE—RALBMEWAS A 2,2783 1278 1,949.5147CH1 2,149.4 17T,
EWESIRAELE 2 BN 31.60%. 27.77%H 29.65%. % “IREiME %" BURE W, mEE —BHE
WABFTiksh. R, ZrE BRI A9 3,844.2 12T 4,449.1 {20 H1 4,447.0 1278, &
BUS WL E 735108 53.32%. 63.38%F1 61.34%, BORM ERBUF X HHEHKER T =8I
E71. zEEBUFHESWANSHIN 1,087.0 470 620.8 1Z7CH1 653.1 1476, HMBLEIRAELE S
54 15.08%. 8.84%F1 9.01%, ZHEMi =M LM HRERW, BUFEESBRANSE TS, 2023
F, ZHEBRALTEWALEEE 31 NS EATBUA ST FHEA 5 20 7.

TEAMBIAM R (B4 275 %)

oW | sk | em | sk | &m | A

—RAFETERA 2,149.4 29.65 1,949.5 27.77 2,278.3 31.60
He: Bk 1,387.8 19.14 1,197.3 17.06 1,514.2 21.00
EIZT PN 761.7 10.51 752.1 10.71 764.1 10.60

Wsk” % 1, 9N 4,447.0 61.34 4,449.1 63.38 3,844.2 53.32
He: BfoRic 342.7 4.73 340.8 4.86 342.7 4.75
—RAERB AT 3,764.3 51.92 3,811.5 54.30 3,133.9 43.47

B S AT 340.0 4.69 296.8 4.23 367.6 5.10

BUF RSB 653.1 9.01 620.8 8.84 1,087.0 15.08
WA BUE BN 7,249.5 100.00 7,019.4 100.00 7,209.5 100.00

Bl N — A SEF SN 64.57 61.42 66.46
— A TR BN BUEIRA 29.65 27.77 31.60

PRIz 2021-2023 A R TR, iR

20244E 198, zHE —BRALFERATMR 1,601.51Z75, FELEK 0.9%, —HRKALTESL
H5ERK 5,119.3 1278, [E R4 0.1%.

TAAEE), B e AT 1



ZRERTFRBRAE . Y
ANRONG CREDIT RATING CO..LTD W5 BT 54515 AT RIS

2023E IR B AT EURAT B SE P BN KR

16.000.00 4 35.00
L J
1400000 | 4 30.00
12.000.00 | U 2500
10.000.00
4 2000
§.000.00 |
= L * 4 1500
6.000.00 |
e =f
4.000.00 . 10,00

5.00

2.000.00 IIIIII' e
0.00 === e 0.00

=" Iy =

RN

At A

LI PN e O N VAV I I P S L AN @ FX TS

i RIREH AT Rl BT SIHIX

MBI RE, ZEE —RALMERAUBBIEASE, ERBFEREZET, 2022 FHIK
W ANF BT T, 2023 SERBIIRA B BRI F+. 2021-2023 FEBHRA 5 —BRALTE WL E S F N
66.46% 61.42%% 64.57%, FETEKH, —RAXTERARE K. zFEERBEAFEZEHETHN
BN ITEE VR RENREE ZIR (B FEERARASMR. 2021-2023 5, ZEEIER
WS> 5109 764.1 1276 7521120/ 761.71270, BR—RAKMERANNEER . NBIFWRE,
WER . SWHER. MAFEE. BiEFrRRe. tHMESMEREZEEBBBART LR
BAp, 2021-2023 F ERF S GBI LLE 5351005 81.44%. 76.41%F1 81.46%, & L6 P
e MNABITILRE, AE. SBESEE T ZEEMBRTIRER, Bl &M% HE STkt
B TR R Y (R FF I .

LHEETERBMEN (B4 1275 %)

2021 4
—_
BB 1,387.8 100.00 1,197.3 100.00 1,514.2 100.00
FERH 1,130.5 81.46 914.9 76.41 1,233.1 81.44
Ho. BER 562.3 40.52 322.8 26.96 563.8 37.23
AV ERRHEL 213.1 15.36 227.7 19.02 229.3 15.14
IN:E=E) 55.5 4.00 60.7 5.07 57.2 3.78
WY B 133.6 9.63 128.1 10.70 133.6 8.82
T HhIE{ERL 83.0 5.98 97.0 8.10 128.9 8.51
ZH 83.0 5.98 78.6 6.56 120.3 7.94

PERLKI: Z 10 45 2021-2023 GEUHHGR T &, dgidh S P

EFER, ZmABUREESBRANE K. NEAERE, ZHABUFEESWRAES i
ERABUE AR T, 2021-2023 F, =FEEEE LHERARHIERA SBAFEE SRR E S
Al 79 83.44%. 71.82%FH 68.46%. FRE|IEAH L ERAMH LW 5% B R L TiigR<E R
FXBURERERTMW, RKZHEEUER L AR M ERA BT ES RN EFE

14



RS IR ERAF

ANRONG CREDIT RATING CO. ,LTD

W BUR B3R5 PR IR S

—ERAHTH.
LZHEBAHE S AW REN (BAL: 1478 %)
T I T T T
BUF A SN 653.1 100.00 620.8 100.00 1,087.0 100.00
He. BE L
BB 447.1 68.46 4459 71.82 907.0 83.44
PEELNT 24P 2021-2023 TR LA, iR

(=) MEZH

EER, ZEE—RALBESCHUEE. HLRENBLENMESIH A, BB E4

#hBh R B A -

EER, ZEEMBEHU—

A FETE AP R S T

2021-2023 &, =EH&

— R AHLTNE S H 51N 6,634.4 12T 6,699.8 1275H0 6,730.1 1275, W R—MBAFERS . AHEE.
HE. Lo EEMgL. TAEE. BEHX. RMKMZEEZEHESIH. FE, REZHE—

BALME T HELLESTFIN 51.71%.
K. A, ZEE—BRAETERN—BAILTEST B9 518 34.34%.
B, WABUSN ST 2R BhAR 1 e 5

51.73%7%0 53.81%,

HAHE.

2 fR AN ol 32 AR AR AR
29.10%F0 31.94%, % BT
2021-2023 &, mEEBNHEE T H SR 2,150.3 12T

1,838.8 12,7040 1,683.81276, TEAWMSHX I E, EHRALE L HE 4N 2141275 20.9127T

#137.6 12,75

ZEAMBEO MR (Bh: 25T,

—ALTE 6,730.1 6,699.8 6,634.4
Hep: —RARE 500.8 537.5 563.8
AT EH 383.2 402.0 375.6
HExXH 1,173.9 1,164.9 1,143.3
e RERFHL S H 1,174.3 1,037.7 997.6
PARREXZYH 772.5 725.9 726.0
WL HEZH 244.8 260.6 348.5
TMAZH 903.9 888.4 919.7
ZIRIB RIS 461.4 632.9 601.4
BUF R4 H 1,683.8 1,838.8 2,150.3
EARALEXH 376 20.9 21.4
Rt/ — R AL TRE ST 53.81 51.73 51.71

VEELR .z 2021-2023 EMBLRSTA,

O3 22

ZEEFETERRARGR, MABFESERE, THRHBURHISEE, FRERERE

JEMGRBA GRS ER, JFRE T HMKEE, fEEEABTE.
EER, i‘@%‘lﬁ%bﬂ?ﬁﬁ)ﬁﬁ%%i‘i, fEEAT BRSNS,

SR = 2 SEM S S HE ST 2

= BRI S+ 1 fRE S

15
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ahis BE¥ FAR—
EREARRSIRAF M A TR 215 P VPR AR 25

BUKF, ERERBAXIGR. HHEABUTER. REBFEREHE. ROV BUAHI S ER
2 BT 5 55 8 3 55 O TR B4R — B ALK
HERBRAYMARTE, ¥R, ZEEARBUT (LWTEKR “ZEFEBUF” ) ME “—H—
B 2R, KIAERHRE. ANAKFREREHRKREEUL “ESCARRHELE” “RIK
A& PREX " “HREEREEEN L FARREXEIEEN, X asRBRES, fET
—EBHORBRN R, £ (“THR” AR ZEMMKT, sHEEEHET (8% “+
A" #EVERERBMK) (ZEEITWVEERRE “TNH” HE) (z84 “+NHE” X
MRRBRAKDY (ZEE “THL” KIKFTRKEARD) FETHL. Frf, Z8EE THESHE
WO X ERE B SEREE T 5HRIa0E O X SRR R ARE R R R BUE .
HHERBURRRAE, EFERZEEANNELTEERBUTE IS . 2024 F, =5
BIRWEBURA S, WAHEHARBREHE, SR RE B NMERIIBFERIL 2,100 5 HlE
(ZHASHEEY2HE (HE BTRRENEESEIR) » 4 3HREEREABIREIUS RS
TR BITHA (ZEATEREE CHEEEME) , WE ARBUFERE B A TITEOIE
ST EEHFE, MREEARBMAERN B3HTBMEEXHEITERFE, SXFER
B 100%. MIEEEEM. ME., TEAEE SR EETE, HEATM L1 AREBUTRECH
BEMAELE; SEELSITEIE “ZTHE” , A0 (ZHEAANETTRLTIREIESHE
F (2024 FRRD N, HAHEPTEETIER 458 W, FLEATBIEIIHREIATLT . NEAT.
BT fTITBORGIED 3 AR ERESE AKRKREIN 981 fF. BUHRE 765 . it
130 HATEUR A BRI 1,265 HFITBWLREZESRATERBUT MR RE W, BT NEBNH R
BRAEEBORRE, TEE. M () MEERRBURME 8,059, KMEARBIFIITE M
T160 & ATEMTEMER 1294 I EA “RKREHTBIVEMEER” F&, RINCE 1,176 5
REYAE, FHEK 17.6%. BT (ZEETBIERBTEINE , WETBERSE 245 54,
LR AIEHEFEITHATRENE, EREREERRITBENURNT S, 28FRUITBE WEMSF
12,839 14, [FJELIEK 75.83%, FrREMAHE KB A EHITBEWAERE 1,488 1, HKkIT
BEWERS 98 4. BiH 53 4. BATBLERS), &R, A RIET H REE RATBUE AT
BEAHEES, TBWLRMA A HERMIFERE 90.55%, FEE LA 5.03%.
REBUFEEEVELTE, ZHEBIFRE T SBUFMFREMRIA KM 2. K FATE
HMEEs MEBHAN T g AT LRSS BUR M T B Ar MBUR B B M BUXR 704 A B 3 B3R
TAKMBURE, H3TAFLMBRBEHET T OMEE, HHREAILIITHM B R ESRE KR,
EFERZEEABINBBUTEEATE, 2024 FAFRLEBUFIIF M RASRER 2T AR
B BEHAMBENEE, EARBUFIIFAMIE “MERB” FESEMRES 27AR%,
“12345 BB IR 50 R AL BiH T MV ABERKR B 372 ARIK, HERAEFK 37T ARKM: AW
RE. BERRE., AHRBEXGNRE., ERAIREATIESEEAFIE, AREABNRSES
BEIER. BEEE, A8 RaRBENSENE; Rk “ZHEBTKRELATFE”

16



Lt E IR EIRAT N
ANRONG CREDIT RATING CO.LTD, HABR RS ERTRRE

FRBGE, BHITESEELRE “—KMN” . FEEHEEBUNTTS M AR BEERE, B
BUFAREAE R, TEELRLBNSEBNARGER, RSN EF. XAENMEF, HiE
BEEBUM, 2HAEEHET AR, MERARZYSEHE, REBEIAFaEEALIENG, $RIE.
LT INRBUR EAMIE TR, TRETEET KM OKEaE—~%H 2023 BiE 2024) % 11 A
TR M, LUEBIR. B WA, BEEFERASEBERMILST & 262 1, RAEAMBEZME 121 5,
L FERERIRGBIEL VTR B 12 8.

UM BUSHIRETE, EER, ZHARERUWIETENERE, RIETR (zEEAR
BUF R T IR HEH M BUR B A RREE B IR ELY , (RERAMBERESFET. 3
RAEFRESHTENER. RUESETERE, UESEVBZESRER, HETESEAR, #
FHGEMB TS, HRMBURERE . FLSHE#E DT BUASIBCE, #— P INE LT BUF R
Bk&R, MARERELELHESR, BIUEE “NREREEANEGE. WK EMME. W5
AR EEAEENG A BB U TVEAS. REHEAREHNESE, 2EROELER
MEHENSTURB EREOR, RRBATHE, BRTHFEARES, #E3=LEWEE. @FHEHF
ERERE. TEESNHARRVBGIEKR, RIEDE CETRUAESFEIFMESZHE ML
B, #—PRETEMBSCFESARRBRSAR, WEESTHRRREERANKENH .

TEBFHERSEETE, = 8E R B R BB LH AR 45 & RO+ M 0 58 5t Hh 5 BURF
HFRFHEE. REFEENETE, ZEEBUNERIR (EEERCBUTER S8 ARG 5 sk
AR (ZHEBN—BRESTEERMEL) (ZHEABFERSEEMENEZ) (ZEEA
REFHATRTH— S A BTG FEEAER F X, MEBBURGRFRRFEER,
TEEEBUTEGREZ AR SCE TG, REeSERSERANE. BHERTIH, BUFEGHS
ETG—EH., SRAE, FRBTEEAZBAIERSERENREEE, ATAEDREATHXE
WEIBAF GRS S TE. MEEELTE, BUFRFEXLEPNEOETEEE, —BRHEFEX
MAN—BAKETHE, EHFHEFWIXAANBITEES A GEEEFE, BURF RS BHE ARBFS
—%ME. M. BREBUTHTEERSN, BEARBIFRARME, FELGXEFHEETH
HHRZH. SEARBFABEEBUTEGS . BMIMIEREI, BUFFE B RITHBUF6H
FTREME. WEWRMAREINE B E RS, BdRIT RS, F—ERENAREE
HEEENHRE, BRI ETHGEFMEE. 4 ARBATER KBRS N & 2T 2 HEFHNE,
MEAKREERMA. REBAKEZSHENRFZ L GELEBUTFRSEE, T8RN,
MRBUATHRFZF A FRBUTHRERE RS, MURREE (FEARIMEBRE) REm
SMEHRLRIE N, BRILZ SN, — B LMEM 7 SO AL RIS A H 157 5558 it 48 (R SR o6 AR 4R 12
fR3{E, AFKF PPP. BUNHREES. TR RES. BUFULRF M EMRMEZEHEETXiE
R GEEEAE, SREREMAMRED BB AN —RGS, TEBL—RAEM
B MEE: WE e, THRMEGORERED B X N BT HEE SR ETRN, HAgsr
PR A BRI E IR %, B BUTHEE SR ETURANEE .
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ZERTRERAT .
ANRONG CREDIT RATING CO.,LTD BTN 555 (5 TRk

B TEETHN, sHEARABNEX TS 5EES, BFSRAH. &8 hAvkE
HHE; sMEABUARRE, TBURRAMBMNE XEMN; ZmABUFATRS RES . BORHEM
SKMEEE /758, AIBURKERIATE KR ZE A BUSHEMSSRVERT . (23RBS 1T A R BT
A /158, AR THHRERRR: A ERSEAIRGE . rHEMSLIE AT A 2N
AE LR & oAU IRBAT ARBER ARG EKFRE. 4L, ZBEEK
IATBOEERR .

BURF R, R =M A BUN RS BT .«

G BUFf 5 R 26

EER, ZEEBRREHERNEK; ZRIAZHEEEFAMMBE S, PR BUR 5
FERTERRXTHEER, BN EREEBUNEERS, BRHESIRRE, ERaeIRE.

HER, mEEBUTHRSHIEAREK, 2021-2023 £k, =EBUFHRERFS 5N 10,9517
.70\ 12,098.3 146 14,440.6 1276, o, —GI5 RS AN 5,650.3 146+ 5,753.5 14 T0H
7,044.0 1275, HBUFGHERELLEDHN 51.59%. 47.56%7F 48.78%: E W% 5 HIHN 5301412

TG+ 6,344.9 1275 7,396.6 1270, HBUFHFSRELLE S HN 48.41%. 52.44%F1 51.22%. #HE
2023 5K, ZHEEBMNESAHAELE I NMERITHBMN L E 12 1.

TEABUEGSSREUEN (B 1Zon. %)

H 5T BURT 3 55 R 14,440.6 100.00 12,098.3 100.00 10,951.7 100.00
He. —&fHi% 7,044.0 48.78 5,753.5 47.56 5,650.3 51.59

EIURS 7,396.6 51.22 6,344.9 52.44 5,301.4 48.41
T BUN 6 % R EUE KR 19.36 10.47 8.66

PERLRIN: £ 20212023 EWBORSIL, kA

MERBUFRFEEMHKE, BE 2023 FR, sHEEAREMFRIN 2,693.751L7T, TEH
RPN 4350291070, BIRGIFEEETETESR. NRFHSRAE, asHABNHRSHEEE
EMTAMERGETIGE T2, SEWMEMBMRTT. E5HE. LEWR. AR PERREIER
E0, A ERELHEL T ZHELFERMERENTE.
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LRiE AT RARAR X .
ANRONG CREDIT RATING CO, LTD. W BUR FiE Rk S

2023 HF ELES LA A1 ot % J A
3500000 -
3000000 -
2500000 -

20.00000 -

1500000 -

10.00000 - ‘
“LLLLLLL

| AL

R TR R T

0.00

S T (O O Rt L I S n i L Ao Y ;
O O | I O T T Howi R R L [o FIEE I NV A Y TR TS
(I O O O O O O (R S B OIS G VR S| SR S (O TR O R GO G (O S B
it I ! g [P
i i PN T s

i X Il Wil

I< i i<

Ho

LI PR b € /AT B e i 4 AT

P RGN A AL ) BEHLX

RERBFE, ZMBEIHHE, BE 2023 FX, ZRHEBITHRERIN 14,963.4 125G, FEEE
0 1,798.4 12,0, HAH—RHEZREA 7,447.0 1270, EHHESREA 7,516.4 1270, SHHRMER,
B IRBAT RS R 6 FERATEE A .

ZEEBUTHRSREERL (AL 275 %)

5
55 i | w

Hh 5 BURF R 55 PR 14,963.4 100.00 13,165.1 100.00 12,266.1 100.00
K. —BfHi% 7,447.0 49.77 6,644.7 50.47 6,445.7 52.55
% 7,516.4 50.23 6,520.4 49.53 5,820.4 47.45

VBRI 25 17 2021-2023 I EGR SR, i KA

ZEHETH, sEEATATELBFRFNREEEEAVBUN, HeRIERE, EFER™
BTBR GSFE AN BRCCEEE, S SHEEBUREERS. oL, LUEEHE IR H 89
HREGERITHEE —CRE LR A BUR RSB M E .

NS RER AT

(—) ESG

BE2025F 6 A5H, AXRERF. H2TENBUTGETH, ZMFRREAEHEFLE
BERAmEEM.

(2D KEHFRMRE

BE2025F 6 A5 H, mRIPERKIAFEXINA IG5 xR RRINK ., BB AR
EEFEEER, MERWSEEBUTERMERE.

(=) &R Rs) Rk

B|WE2025F 6 A5 H, ZRMTPHEREINFAEMBUINES Sz BEBUREVBE T LG

2R 5F S e P A 2025 42 6 M 5 FIRA 2 4 A0 WEB0) LIRS A Bl b 20 JFG5 MR T 0 ST, (ELASS IR A 01 G il VIS8 A 4l A R IO 5 e
19



ZRERTRERAR N
ANRONG CREDIT RATING CO.,LTD 7 BUR 5355 AVERR S

BRKES, NoEEABREFALRSAMEMEERTERERAFEMAEE; TREINEME
IR R EEIIRE TR, HMTESH, N oEEBUFMRTERERNFIEMEEY.

(YD) 7= &4 1R 8 X

BZE2025F6H5H, RMWERRKNzEEBNEENTER: £ Emifgh R
WA GBS, FEFMNUYRELSESAL, SIRTFEATHRNE; EXRFRARCF A EHRA
AREEIEA Y, FEHEARCTRUSGHREER, TEXW™VEMRRABER, £%&EE. o
EEAFEAFMEIRSE, FEESENNBTEFAMERT, ZERWLEHR AR, BURHR
ITHEARR . BOEPATHE PR, BURRER G, SEERITRENMESIRETRAE R, ™
BRWESER IR,

(7)) A O XIEHRBH R

BE2025F6HA5H, ZRWERENZHERFREDNTER: ReaIADERRTNIEFR T
RUBEEAR, ENELERIRSRE, mEELWASEE; AORs5 KARBEEZ B EHF
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