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5. WBREE I 2022 4 2023 48 2024 48
X AR (L) 32,772.68 3397645  35538.77
ANBHIX A=A (o) 82,864 85,448 —

Ho DX AP SR (%) 43 43 5.3

=R 7.9:48.6:43.5 7.8:47.6:44.6 7.4:40.9:51.7
R RALTEWN (27e)  3,31157 3,437.60 3,393.08
ERBAFHEREEIN (278 1,968.99 1,785.54 1,671.60
EREGRAZERN (L5 187.30 338.50 275.68
EHERIERN (278 3,252.42 3,382.89 3,336.12
EREAEM ) ULID 8,738.75  8,968.85  8834.26
RPN (LT 9,786.90  10,855.37  12,576.60
EEBINGRFI B EEM (%) 111.99 121.03 142.36
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TREER

PR G AR IEA R (BURRIFR “H6isE” )
WHBRIGAE A 5F S M s, WIS J14R 5%, 2025 4 Bk 44 I
B (FRETNHD (BURRIRR “RIRAFF RAT i
777 ) INBRP R BUR RS TS B, T H PO s REYS
B A RATTRATHSFA R IEAT, SRS L R,
PRIV E AR AT RAT B (5 IS5 40508 AAA.

LM

W BRPUE ORI R IR ASCR B IR R, 5
P BURIE, SO EEOREIRAL T R G A
tif s, BHEIEAT AL SE S A REaR, H 5 52 IR
EFNT. 2024 SERRIGHATHB TR AL, alfmiER
JFLSHERE, 225U aR . RRBRIEE 2 GG
BOR, BRI SR 2 bR B 22 R e 1 24BN ), B
P B R R IR N S, BRIVE A 25
Dok ORFF- TRk o

W BRPUE W BCE ARG, WSS R E, 2024 4
BERGWM 108 8,834.26 147, Hdr, —aItHiSAN
3,393.08 47T, B b LU RIS EG Ko RIS o et kvt
B SCRF IR, LA FP Rt Bk 74 A e A% AT AR SR
Ko MBI SR AR R 1 SO ROk, fEIX
R GERSEII BN, BRI E MBS AR A i e

W BRPUE BN MBIREIE K, R 2024 SR, PR
A A HARBUR G5 SIS IN, B 5755 AR 300™ 4% IR fil 72 51

BRAZ A, U655 IR S 25 R AR FEARE S, 4298 i
25 RS AT 4%

W kPR [ S A P TRCRT A ¢t B
TR, AEBURTT R8RS R ISR RRBRIE A R4
ORISR, Pl g i fegiite, G5tk
(IEATE

W 2025 FERRITHBUFEOUDR (KRN B
NS LI s RN S KON BRI G
FIEAT FOONSE, I H WO RS RE 5 7 o A TR A T R AT 5
TR B EEE .

BEFSL. ARG T HRNFZH, IFIRRFIAAN G0 B XE: 2 KR 2T

TR T RS LY 1 2 PR AT NPT I HEATFHETE T RV B, (7 5 17 L7200 5] JIT 5 A RS
REBHEIITE: 32 TR EHRAIITIFRAT 5 1 F IRAIT B (T HAF 2015 SFH 77 BT E T K
T LIERTER) THE, AT R (G H) LRI FRIT S (G T 5 (b P E X, (8
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—\ BREBFEBRHE ST

ESFBITEHTR. RPhFiH, SREXRNGHHR, — K TEBICRENZFAEEH. £
E—AR A TN /NMBIEAC; M BFRFRBREZERZLFER, —RTURARBUMELED
5 RF R
2024 4EA [ R R RpRa R TAERIEE, e B mh AT SR R R, IR B R RS

HoEshmiE R IR, ERAEFBITaAFR. b al, SREREIEHERE, Rl K E
A TFMEBOR, HItE0FRERR. K5 ERT, firtta kR E B TR INR 5E k. ¥
ARE, 2024 FEE WA A 134.91 FIALTG, HAEMMETHE, FHLEK 5.0%. 55370E, 58—/l
HhnfE 9.14 Jifeot, RIHEHGHC 3.5%; 25—\ hnfE 49.21 J3427C, [RIEEHE 5.3%; 56 =/ L3 hn{E
76.56 Ji147C, [FILLIGK 5.0%. AFRRF, (1 BEH2H 25 FE LH 48.79 JiL 7T, LI 3.5%.

(2) GAE[F B B P (NS A1) 51.44 JILTG, H EAERK: 3.2%, HRR 5= F R 35055, K 7.2%.
DAURE, SERE TR 4.4%, HEIETIEK 9.2%, BiHh e R R 10.6%. EEARS L
P K 8.0%, TRT A BT 4.8 /NH 4 Al (3D AAFE B %0 43.85 Ji14 7T, b AR 5.0%,
PR A B B DK 6.4%, i LR BI L E Y 50.3%.

1: 2016 FEUR=ZEDE R FiEKHTEk 2: 2016 &£k 42 E GDP, —AHETREWAN . B
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— AT AR
s 5 AT R
e T S 1 ;
SRR % 1t ] e GDP BRI E SRR
BUERIR: PlREEEE BUERIR: PIREEEE

EE-BALTERN/MEEK, BUFEESBRAZZBEFELWMERT K. 2024 44 FHLH —
MEASETEUN 21.97 Jifeon, FIHHEK 1.3%, BN 17.49 Jifeot, R 3.4%. dEFIR
N 447 FifL TG, [FIHHAK 25.4%, 2024 4 [ SCILBUM P RE SO 6.21 542 ot, RGN F% 12.2%, B+
TR LAY R 3 NE S e T BURMESE S TS AU 5.74 Jifet, FILLTRE 13.5%, FElEi -4
TR 3ANE R Hor, EAA LB AEYON 4.87 31270, [FIEE T FE 16%.
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T BURFRHE PR RIERETER, BRI RS XK. TR, M7 BUR G 24AE
SRR 1, DALY KA R . AR M S T R AR SRR, R — 3 O B R
GREAMLAR 130> XI55 XU . (1) — P07 RIFe% . 2023 27 1, 3k g /el
HUARI, BRSSO R T, 2024 ALK, B AHOREK
SRR &, BSeb5i7 AW SN, TER T — 7 LA S AL A % (2)
LSRR, BB KREBEE . 2024 4 11 7, £EAKEZ LA 6 J3L 757 Ui
S BRA, — R, S =AESE, T B AR ERS, 2024 AT EUM LGS ETE RGN 3.9
I TCHEINE] 9.9 JifZot; M 2024 FEFFUG, L AR MOHTIE Hh 5 BUR & 0U(5 %5 Hh < HE 8,000 1247,
LITHTALE, BT BHBatEfiss 4 J1275; 2029 48 K LA S X Bo& Btk 4% 2 e,
o5& TR0 o 77 BURF ARG R B N B, B R TR UL (R XA G R B RVE .
(3 BRT ARETMSFHEHEE, FRETMBFHE “BFEKRK” AR, TTRFEENBRESEMM
T, 2024 3,  (O&T 2023 b ORI T TR ARAT RIS 2024 4 rp SR 7 TR B 2R fA 4R 25 )
P, ALY KL BUGH SUER R I H EAR G a B, CRIEAE G0 H S SRRt AR 43I 17 T H
MR TR BRI X IR . 2024 4F 7 H, (bt Tlb— b A R ECE . R E
RIAAG e ) 8RR, ALY KT BUR & DU RG], & 59 KAE B ARS8, BURL., T
. 2024 4 12 H, (ES B AT R F A 5T BURF L TGRS AL = L) (EpE (2024)
52 5 I “IESFUEERT , XUAHEEE, LGS EE M. thhh, it SR E T IR AT
B, TR T RN 55 70, WHBGE R R U515 100 H o AR, S R0 40 5 BRI (K24 DA
R IE 5K RS X P R B IR R T E “ A AR W, SRS R RIS .

#+z 1. AR A B GRSFEXEEST

HE i BORREWET
B AP R BURA A AR R, bRt 7 BURF % B AT RS
Fo BEMRARBEPEAE B3 A4S, AURHESD IR A SogE A “~F
BT ASEERRE R R, MIESUE S RINE B AR
At 7 157 %% KUK, )5 S — 8 LT % .

20244 14 T {51 45 FR#739,00014. 75, bk RAFEHEHN1,0001200, 3
FEHh 5 0K E ST AN AR 7 B . A B K T S 43 1) AT A
FMETE B A G0, (RIGTERDE J58imiss, 4% 5 meim 5 5
AT VTR B K X TRY, R 5 v U 61 T B
o [ g O R R I L K BBURT 05 25 BEAL AR, 6 T TSR
FHEHEIEE, HRER R A H RS,

IR T BURN & W RATR, R 2R R . AR Ak
C(EZRE T 2023 AFrhdedl | IS VAR, FH0RE 53 FC A T A 70 48 A3 FH 28 4 1 b [X A

2023 47 H HRt R Rl

(RT 2023 F=r YRR 5 T
2024 3 A | HPATHENE 2024 FrpJLAl
T TR R SR R 5 )

2024 6
o SR ) o R T BURF % U555 TR e (P E R, TBORBRURF #3132
B2, ST, F AL
20244 6 A CER DY Jee 4 BN AR K | Bt 77 BUR & i AU 7 BO 22 170 T A 7800 BUR R AL

SMBATHRERRRT 2023 | @ SRR HR . @@ LTmfir “EHER”
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Hu T BUR B IR 57 5 P PR

et SRR AW
R RERERE AL RN | ARG, VSHRm TR &M AN, 55
D 77 2075 W I TR 25 150 H il U P AR B, IR B AN K
R B o) S8 LA TR o
202447 A ;Zi;ﬁ;;?;i;ii %ﬂ#éﬂﬁﬂﬁ%mﬁ#i%ﬁﬁ,ﬁ%#k%%%¢é%%
. B, Ee.
R HsE )
Rl (5 ek T 5 B WO it 7 BUR 6 55 R AUE e ff =
EEAKEZES (HERAT | BREGFIWER) , 3InHh 7 BUR 6% R46 527, HTE#H
R R 3 PEAE B DG Ik 77 BUR 6 55 | ARERRMEGT %, A20244E TG, ESE FLAE AR MR H T BUR
PR 40 B a7 B a7 45 10 | TG h e 4E8,00012 T, HITH TG, Ritwl B #Hpat:fis4
%) FIALTG. 20294 K LAJE BRI - X i ka6 95 2 734276, 17
WIRAFEIE . )7 BUR IS 25 R BEAF R R AT ARFR R
Kee 2T IIE , BRI, BRIEMBSLRE, RIORmE
YRS s & AN S IF R, EREIATE . iR (B
(NI TR TR 439 0 Ry e i AR AN EEADNS e S K
P %“ﬁﬁ%ﬁ”t*%A“%E%%”@ﬁﬁ%ﬂ$%§@ﬁ%
4 B T L . ELTFAEDHGEASEE ISy “EmGs” &
2024 4 12 A . RO EE R Ve, 70 R B SRR,
HIFEL) HIpk (2024) 52 . X
. A IAE AL GEERE B 22 A RR s, DA AR
ﬁ FEFEE « BRI X BB 9N T DU T E B A
SV FREDURIUE ERAUR, PR EI AL L 1A
3 DA R 7 HH [ 5 B R s (e X T JR B TR 3 I H < o R
B, SRR RE RIEPRRER .

FRRIR: PREEEE

=\ MX&FZHhoh

BEAT RN CAREE, 2024 FLETBEFRFEANE, SFLNNRE. EER, HEH
ELERRELL, FRMRTE BB RURSTRESKIE, RESSHDARTEN

BRI S 2 P R AN K D — T IR B, SO SR
SCHURES ST A L. BTG4 MR 20,58 75T HT AR, FHE 10 1 0Z & 1 AMRLRG
o B, BT A VAR R T 0L M, b, MR R 3 fr, B KA
Ho KIRICHHIHES 4 R T, B MR B R R, I8 5A08 K%, Pl
WK 2 BAE AR K 22 P2 TR K225 8 TRV B e, A SCRHE S IR -+
BEA, WP Ao R SCHO RIS YRR B SRR 22—, A B BLUETE R R IO BRI VR 1 73 ARk,
LU 3 A O ARG, R S SCHAAR 6 B, BT S A4 10 B, IR G M AR 6 5K,
HSOKFIRGX 38 46, 2250 EKRIRURIK 80 48, 3A J LA EIRIX 460 5, Juifcilir= T4 i
SR
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2024 FE BRI BURLE A IS, IRANTEIE “ SAVE” 3830, FRgt iR Bl 3% . Bt KRB 40
FRX AT s T REe, B AR R M &, 2FEEFETRah A, SifmmiskEIL
SeHEE, U ST ORFFIGR KT . 2024 47, BEPEAE SN X A2 = U 35,538.77 147G, RV
B, FIHCHEC 5.3%, SUFKAIHRE. NIRBERE, 2024 FRIGE “PIE” . “Pigi” DLAERD.
Fd e A B BOR R & , SEE BB OB S I, ARG, e [ e B
BBttt BAEK 5.2%, JEAEE 11 A, Hd, =007 AR G 4.5%. 14.2%A1 1.2%. %
g THBEM . BEUEAG TP p B A, BRPE A ARSI TV B B 14.5%, Tl siigKams),
P AT K 4.4%. BEAt, R ETTIAE PR, A R AR BT AR TR 3.6%5: K
0.5%. MIEBRKE, 2024 4, PRpiEMiZ:H & — K5I UBSHECREE, A 1724 R i b
. 2024 FE4048 SEPAL 200 9 i 2 81 11,273.98 12T, [FILLIGK: 4.8%, mT2E T 1.3 M ME S
M BTRBIRIR AR — ZRERRCGER G FED A, 40 [F LE K 36.9%F1 31.7%. MXI4ME 5
KE, 2024 FRRAGEFLLRNE “—i—” HBEERNEHEGIE, SR “FAER” Bis, &
SEHEH DRI 4,540.74 20T, FILEIGK 12.3%; H, HOFEHEK 16.5%% 3,063.48 {476, X3k
“—ir R IR ER DA 2,639.80 14T, [ 20.2%. AE, 2024 FRETTE AT IS TR
hERE, AU R E R RIS, FEEVRRETHE, S ikE.

+z 2: BETGE 2022~2024 SEEXELFiafR (B4 {2k T %)

2022 £ 2023 4 2024 4

M X A 7= Al 32,772.68 43 33,976.45 43 35,538.77 5.3
NS5 h X AR = R E 82,864 4.3 85,448 — — —
Tl e 13,158.30 5.7 13,258.74 47 — —
[i] 7 % 7 45 % = 7.9 = 0.2 — 5.2
W T R E LA 10,401.61 15 10,759.01 3.4 11,273.98 48
R A 4,835.34 2.0 4,042.06 -14.9 4,540.74 12.3
=R 4 L 7.9:48.6:43.5 7.8:47.6:44.6 7.4:40.9:51.7
WA 64.0 65.2 —

FRRR: A ARBRAGERE, RiaEge
BREEERIE A AERE, FZWERSRATS, BAFmlEaRER K

MG TEEER AT RAE B G AR T, BRPE B = b 2544 B 2013 4R 9.5:55.5:35.0 % 2024
R 7.4:40.9:50.7, EE AR AN WIRGE, =B S RO TS, PSS RREAL, mE
RIEFLSEAHERE . B L 5T, 2024 AR PE A RARAGEIEINE R LK 3.5%, Aol A BEAR TR E .
AT, 2024 ERRPEE S LIS F EL K 6.1% % 14,518.97 1278, MURELL_E T in{E
Al LK 7.8%, AR IT R AIge L A LK 10.0%, HL . #OZEP RO R RS K 5.9%,
YA Bt 2 G K T 251 88 B =g Th,  BevE4s 2024 458 =L hnfE 18,397.84 147,

bR T AR L R PR B R AT KRR R HE =0 B -

[ 4 | 2025 £F TG 44 BUN LT3
(+HZE A8 SRR
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[FILLIE K 5.0%, MRSSALORFRREEIG . [FI4FE, BRits SV TEICR I M R0 7.1 731270 5.8 1
178, AR TR EAE T 73 A G K 14.0%A0 16.5%, ARG AT, 26 = A
KKl

BREHRFEEMENRSMBARET L RIER, ILSHENERBER, I KEKENAXINTH,
RIS | M RE~NER, EFGELXRMREE, IR FREDFELF

“H YT HE], BRPGERLI A R U E Lk s B R AT TAF S WCEDKR, ekt U
BERAR S SEALIERE, IMETEPE, RGNS, EEAEA)R, SR EFEETUES, PP
IFas R 2025 4F, BRUGER RS ORI AR B3R, BN E SRS ARG BUFT A RS R, S
SRR R, B SRR, KR AT AN FF R, CURHS A 51 808 R A 1R, R
U R AN s, FREERALINRE “ =AM WSl KAk EEAsT. REZT. TR A5 . 0y
2ot PR BEABUCRENR . et i, BRIk ST 5 AL 2 AR DY SCHE R ELRAL
PR R, HEANAGRFSEEITRRLF, TG G 5% A4 .

=\ WXWHBSEh S

BEFE HBUF LA M A NRFRANIE, MHEREMNRE, PREBTNHIENEE; KEH
BRFREMESLFEREEEEN, £ERZRNERE

BG4 WU 25 & W JJ AR, W a5 ARR AR e, s /)R8 . 2022~2024 R4 455 W )
FIAE 4354 8,738.75 14,70 8,968.85 12 JGH 8,834.26 1270, BURLEE T SRR K. I — B AFLTIE
WK, 2024 EBETHE SZ— B A LTS BN 3,393.08 1276, [FILL/MIE RFF 1.30%, FHrf, Bkl
N 2,612.97 147G, [FILE T 3.00%, FEHTHERATIL . G =AM, LA St il i 3 {E A
THIRRIRZ M A BT — MR JETE O TR o LU AR SR ORFF RS KT, 2024 AF A A BN &
— A FLTEINILLE Sy 77.01%, BEFiEMBUCN R &R R, —HRASLIERAT e EER. W
BV KE , PRt AR E P X, $RAG i SR N IAOR, 2022~2024 4 48 A4 11
N¥35I0 3,252.42 12,55 3,382.89 12701 3,336.12 147C, AF s Xt Ik P 45 RV % S AHRBS A G, o
SR BTG 48 SRR 7D BE R SRR R IR . NBUR IR SR, 2024 4 BRI 48 S ILBUR M JE 42k
A 1,671.60 1270, [FILLFFE 6.38%; o, [EAG Lt ik 1,467.43 1470, FILLRE% 6.42%. 4 A%
Wt 717518, 2022~2024 FEBRVE A A — A IETRENON 53 51 0y 934.39 147G 1,158.89 14 7GA 1,126.60 12
TG, HA BN S5 797.16 127G 1,026.20 A4 7CHN 952.48 1470, IR AREBIMIN 58 AR —
FRA ST EE SR FFAE 80%LL L, 2024 47y 84.54%, WNFUERUF. 2022~2024 4F, BRiGH
ARRBURMERE G771 225.97 1270 50.90 12701 48.15 1470, 2024 FFERURE N £ 2 i TR ALK
J2E PR X J N R ZES5@ A T BRI U R T8 R, BRVE A S5 W AT R IR IOASE, W 4544
FERARE, R RS ST SR BETY R0, BRI B S AR ARSRBEE “—al— %7 AR AHERE

2R RE N 2025 4 BRPE A EUR AR5 «
SEE A R — IR A SETREAN, AN R B MR S RN

2025 FBRFEE BUN TR
(FHEETAHD SRR
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BT XS A RS TR N St B T 44 28 BF A i IO B TR S T B S N FRr 8 1 K
< 3: BETGE 2022~2024 EWMBUYINIER (BAL: 25T, T %)

2022 4% 2023 4

) BEL £ BELK ) BEL
SamA 8,738.75 — 8,968.85 — 8,834.26 —
ANBLEEWMH 22,089.86 — 22,694.46 — — —
—RAFTEIM /1 6,563.99 — 6,820.49 — 6,729.20 —
Hrr, —RALTE RN 3,311.57 934.39 3,437.60 1,158.89 3,393.08 1,126.60
IR7Z NN 3,252.42 — 3,382.89 — 3,336.12 —
BUN RS M 71 1,987.46 — 1,809.86 — 1,829.38 —
Hrr: BURFEER IR 1,968.99 225.97 1,785.54 50.90 1,671.60 48.15
EHBAZERN 187.30 31.18 338.50 130.92 275.68 36.96
BUF & 154 F1 111.99 — 121.03 — 142.36 —

L —RRRETEM D=—RR AL TMBERN+— R A HTE D RANNIN

i 2: BFFEEEMD=BUFEES BN +BATIEE S P RANNBA

i 3 REMD=—RAKXMEMN+B AT EEEMH+EEHRFEERAN

E: ABGREMA=EEMAIEREEAD

FORIRIR: BREE 2022~2023 EMBUAE (BER) R, BIAEE 2024 FMBRERITIERM 2025 EMHFHEER, RASMBUTRE. Pk
HiEEE

BURBF AR SR R RIEEMHERN, 2&H5NKAE. 8% 2024 4FK, BRIUEBUFHS R
N 12,576.60 147G, & HARMGBIEI, BAGEHEEEESE (HRX) hEKT, 5BEE4
DRI LS BB ILAC . M SRARE, #HE 2024 FK, BRIGE — MRS RE IR 55 4455 oA
5,184.20 14 7CA 7,392.40 1270, BIFEH R NIARIGIS IRALAN, BERGISS KI5 kG, BAR
f3i 5% A% 2,180.80 127T, TiE-Z% 10,395.80 147G, & ELIr 0N 17.34%A1 82.66%, EURN 1A 1214 514 1)
B4 EEER AT AL BAL . W% KRG, 2022~2024 4F, BevBBUF G5 RIS F15y
BN 111.99%. 121.03%F1 142.36%, 2024 (E3lEdE— DK, R AH T BU S RSt K, 1
ATV 5 0= A7 M RSOR S 2 1) 3 M S BN R 3 B — R A FE TSRO TR, DA R R B K
X LGN ZERIEAT SN 18 T BOBURM TS S N FREATEL,  BRiTE& BURH 5 55 fAR B E

= 4: BRFAE 2022~ 2024 S FBAFHRSER (BAL: ZT)

2022 4§ 2023 ¢ 2024 4§
2% | 5% 2% &% HEG
b 7 UM 5 55 PR 4 10,591.15 2,081.19 11,366.45 2,172.23 14,153.40 3,374.00
Hrh, —BHESIRS 5,193.84 1,475.26 5,157.94 1,422.00 5,418.90 1,398.00
T 5 45 PR AT 5,396.31 605.93 6,208.51 750.23 8,734.50 1,976.00
7 U 5t 55 440 9,786.90 1,989.33 10,855.37 2,099.84 12,576.60 2,180.80

FRISRIR: BRAE 2022~2023 FMEURE (ER) R, REL 2024 FVMBIAENITERMN 2025 FMBEFEER, REAEARBAME, W
HTHRM, SEREEEE

M. BRFRERKF S5
REYHEAFMNEFNMBIESRELN, ARBRAER, GSFESHETEN. REHEHR

[ 6 | 2025 £F TG 44 BUN LT3
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BRAAEBUNE R EZYEERE, BUFGEKPRE. NBUNETHE B RE, @dpkmg A
EBURT B 77 W36 T 3R 2024 42448 [E R DRI AT 150, 38 I B 76 44 T BUT 93 ] SR B 7 44 2024 48
BUREPATIEHUR 2025 £ EUTUR S 2R 5505 B . WIS B A B IORE,  Jd B 7h 24 I BT 5 45
7 T 2009 fELLKRBRVG A EAATHS . “PUAIK” 3R LB e R B TR T 448 BURF 157 25 S A
BUN 55 RATIE s TR E R PG 24 T BUT 35 AT 3R EL. 2009~2024 4448 FIAR AR A SEIFBUIR S I R
CREHEE Ay B K E AR A TR TS b WBEE KRG, BT R & T
W — AU B NKRESWATFFRE A (2~4 AR , B ER S R AR R SR R EEL
fio BAEE, BIiBBUES BIEE N, AR

HREEHZ BTG, MERE BT, 2025 42 H, BTG MEBUT A T HE 2024 FREHH
IFFIEAT 55500, FRUEA T 2024 E48 HBHGBURN 555 44 6 55 G B 45 1 . 2020 4F 10 H, BRIGH A
RBUR OB T (BRI E BUR R B8 B0 , 12000 — 0 RIFBUF B R, B2 s BUR R 9 a4,
MTEBUFBEAT N, BORAL SR 71, {EARREBRPE R & 544 R R T THRS B 1 SE 4 I SCRefEF . 2022
AR BRG A TR S T BRI B0 54T, IR B S0, AT A A R At S5 AT 55 485 XU
XA T 5, R b BRI R TR AT BUR 28 TRk B S R, I ORR S RS 5 1 AR 5 1)
A, BRI S . 2023 BT E I BUTHEHIE T (BRI BUR T TR 5 T H B 44t
MG INEY 5 1ZINENGR T BUN L OG0 H 5450008 B, IRa RSN, ARiethr
BURF 25 KK 2024 48, BRPEGRREHIE “1+7+117 (B TALG 0 %, WIHME SRS IE, JEHE =
AH DX RS P Mt RSP 1R HE SR U | B R A 5T 4 R N, HEE) E S U S AR s R,
BRUGE IR RFEER I, B ISR SRR S T 55, A Bt 55 AT ST R S i, 3 Rl X
5 AT N, B 5 R AR AT 5

B SMBIFFER
B AEAEREBEFBENEM “—H—B" BNEETR, EBRAEFERSPRIR; KK
BRASELEABNFAEMIET, FUERREHERL, @FEZRAIRE

6 5 4 1 Kb R A o P, R B T B M R R Y R, A O SR P TRV A At — i
B A, B2 Bt RBUR A 50, 2018 4E 1 7, ESRIERE O FEImTHA R
BRI CBURRIFR RN D, BRIGH 1R b R B i X3, RIS T (2 3k B 76 48 4T 3 P9 i SO P
Wi, 78 KRR PE A 0 T AL X R0 5 R FH LA R 3 ] 1] 1 S T80 11 ik s S A FH R SR
2022 4F 6 H, AT AP BRI S, $RF 6 P ERM R RK T, ERKR BN
BERER CRPPIEIR TR “HIU R S R) (BURRIRR “HR” D, FRBHREAZEEK
H M T AN B BRI TT B R e PO Sa g Ay, B R BT Ak 2 [ B
YRR G AR AL DI e 55 — RAVRACBRIG 28 27 () R B Jm) (1 BAR SER 7, 1) T B &0 R R B #
TR . 2024 4F 1 H, ESHEMERE (Bug E 2 k) (2021—2035 4F) ), BRpGE IR
FE RN SRR A R AP R e TR R o BT AR S O 55 [ R R, R XA L A 3, tR Ak

2025 £F TG 44 BUN LT3
(+HZE A8 SRR



"% vEaETEEREELT ‘ ‘
s CHINA BOND RATING CO.,LTD 5 BUR & D fi 2515 FA v R4k

THRERENL, T R e v SV R G VP B B0 AP TBOEIE,  FT38 A RS s it . B8R, ARRBRIT 4
FEATIT I AVHAR AN T, P a MR sl fbr R st .

Ny RERERE N R

FRAFRITASBRAS AT OBEMDN, RAAF, LT, HHALEKEHLHE,
REMZETESRENTERE, SRASKAFRTEOTBHILMN, HABN. BEEAR
EEETRINS, M0 E TS SRR RS AR

e S5 BEAIGHER SRR, 2005 (BT BOR £ U0 (%15 AT B4 317400 (L.
ARSI AR B, RN, MRS 7 AN 20 SEMIRE /NGRS 5
92,000 {Z7EM1 29.7400 {275, FEQPNE, AUATFR IR SUONH E IS, SeH ot
PO SEERIBEHG . AHORRL A 29l TR DR B0 (R 2 T A5 sk 51 H
B W RERGONET . S G SO, B S AR 27 M.

F+5: 2025 EPRAKBATER GRS (THETRE) B8R
RATHAR

547K s EEV SIS AR | EEMETR
RlEAE A

, ‘ W B

2025 4F B PTH B LTI 51 T TR | B A
CHAID 20000 | 74 A EAAE | AR, BRI

/ ‘ B A 4

— ke ft

AR

T T 5B SR L %, B

2025 4 WP BUR 4 T4 PR REEINE L, S o B
LD 29.7400 | 204 | A\t WEBAFLEXEE  BEEAE | EIEA, iR

0 U F 22 o — ] BB

&k ft

FRKRIR: BRAEVMBUTRM, PHREGEE

1y 2025 ERRAABAEHGRSE (THH) WEEGRES

2025 FREFEBUN LI (T RAT4AT 2.0000 1476, HIRA 7 4, W RBEHT 14
TiH.

Ti H 5 5 R VR S R AR T, 345 18 4 3 SRV T 100 H X MR B R A ZEUSON o Rt kUi
A TSN A BN 2, AYGRFN, R SERTE B TSI at 14.84
126, XHFEFEA BB HEEON 6.20 1%, W LAESmAMIMEAL.

SRR IR BOR £ 065 SEBR R AT R, AR50 55 10 S5 R e 42 B 2.89% 115

En 2025 £F TG 44 BUN LT3
(+HZE A8 SRR



"% pEEEFEEREELD ‘
s CHINA BOND RATING CO.,LTD 5 BUR & D fi 2515 FA v R4k

®6: 2025 FRRAHVBAEIHES (TR MNFRHIEARR (B Zx. &)

FiR X3

BT | x| SR BT B X S5t | 20000 | 1484 | 620
FERRIR: BRAEMBUTRM, PEREEEE
2, 2025 SFRRAHBRAIEMEHSE (/) RBERRES

2025 FERRITE BN LIS (D RATEHT29.7400 12T, HIERDY 20 SE1, W RAASK. 7
Lliy LR T PUR T RUSBH TR 26 ANTTH .

T B AR TR R IR R A RARRR T T, 457 58 < R AR T 000 H 0 R ) i LU L BRI
MG EAEAT PN SE . S, ARSI, XL 26 A8 H U AT Sl e
341.15 1276, #I0H WA i A B0 B 5 A 87E 1.20~15.17 52 A1, 350 H B A TR 2 vT LA i A%
WA

®/7: 2025 FRALVBFERBHES (7)) ANBFKRTEARR (Afi: Zx. #)

RiEAH
Bt R X 38, .

BARL BARL K A B R (GB) A PHEMINEB S @ TR | 10.0000 | 176.67 11.04
" " BRPEA R AT IUH  (— D XA B

BALR BALR B e T 1.3000 8.99 4.32
[i:qit] V22 A4, WK E L ER LR (D 0.6000 14.56 15.17
wrw | mEmAg VG 22 75 I /KA BR A ) B AE KoK e 03 T+ L% 0.3000 176 267

(2023-2025)

PH22 T FAR AR PO E AR B LR 6.5900 78.37 7.43
P52 T PO Z AL P22 P L B TLZE D45 0 ) AR R A AR B 0 H 2.8000 5.53 1.23
2T FRIE S BV 2 el L 45 2 3 R R0 H 0.3200 1.35 2.64
Z R FRE FRELAT R K ALEEGTH 0.5000 4,00 5.00
HEZ T HEE PSR G MARAIH  (— D 0.2700 0.61 1.41
AT WA DUV ERMb A AR 2 5 2 A R & R T 0.6000 9.69 10.09
PR T I I ] L % e P X g 10 1.0000 4.29 2.68
BT (2= 7 2 B SO AL @R T E 0.2200 1.16 3.30
P HEA PR T B COR AR TP K DR EAR T T2 0.1400 0.28 1.25
AT mEs WH TR 2024 FR I 22 POKIRE R T T2 0.1000 0.20 1.25
JRR A T AR FARL I i B P T H 0.4100 1.75 2.67
JR B T ZIFIX JRBA R B AR T R X 5 1t L A% 1.0000 2.96 1.85
R T THIX JRRH B S A R U X A B R SUE I E (— D 0.1700 0.33 1.21
R T DT S BT I A i s LR 0.1000 0.21 1.31

* SIRIEWIBIT A FIWIBRBUN L I05 5 L bR RAT RIS, A6 1 SR A S 45 83,0060 57 -

[ 9 | 2025 £F TG 44 BUN LT3
(+HZE A8 SRR



"% pEEEFEEREELD ‘
s CHINA BOND RATING CO.,LTD 5 BUR & D fi 2515 FA v R4k

JITR X 3K T &

- —ma =REEAOKIRT s TR CRME. MERR. © 0.1300 026 Los
FA PR 12 ALK E D
JRBH T =RE =R R R A KR T s TR 0.1200 0.24 1.25
JRBH T beER=] VBB A RE ) E 1.0000 14.30 8.94
JR B T o FE SRR L BRI H 0.6000 3.59 3.74
AR T pie K FFE R LR G RS B 1R T HUE T H 0.3700 1.43 242
R B T 7K A¢EL K AT BB K S K TR 0.5000 5.71 7.14
AR T MM T MEPN T LA v o TRt 2 - i S 1 0 0.2000 1.23 3.84
R B T MM T ML T T I R A P 1 5 2 A T T SO B0 H 0.4000 1.68 2.63
At — — 29.7400 | 341.15 7.17

BRI : BREEMBUTIRG, HHRAREE
LRERTR, FHEEGEVEE 2025 FRRAABINE IS (+RD M 2025 SFRAEBIN & T
(EAHD BIEHFZIIA AAA,

[ 10 | 2025 £ Bk TEE BUN LIS
(THETAHD BHPR



"% vEaETEEREELT
ar °

HINA BOND RATING CO.,LTD 5 BUR & D fi 2515 FA v R4k

P #—:
WA BAEHRHEFEAFEFSEANX

R B O BUR B U 5505 AR S R o N =25, 95 R R N: AAA. AA. A. BBB.
BB. B. CCC. CC. C. HH, AAA ZulH “—7 FfF5 3470, RRNEHERIKTAES; AA
HE B HAH “+7 B “—7 FF5iTRoE, RREHSEEE TR TASS . SERSRGFTS
XUR:

FHFTS FHEX

X L PR AT P 2 < B TS N ML SOIR B« % B H S B8 AR DU, B 55 I BE AT B 5, R AAS

AAA ZARIGH B, 2RI

AA XS PR TSR P 4 B TSN ISR . 3 20T H 8 0z EDIRWLAR AT, BB 5 I RE IR B8, 2 AH
SO R, BEL KRRIK.

A X S PR TR P 4 B TSN SCSOR L % 5T I 38 0 BRI AT, BB 45 Rk T8, B AR
R GF B, E 2 RER.

BBE XS PR TBURF P 3 4 L NSRS RE 5T H 8 Bz BRI — %, BRI RE I — M, AR
GRABER AR, S R — .

BB X L PR TR P 4 B TSN SCOR L . % 25T I 3 Bz BRI 22, BB 5 e 085S, AR
GFERBERZ MR K, 12 AR =7 o

5 XS PR TR P 3 4 B TN SCSOR WL . % L5 I 28 0 EDIRUAR 22, BEIE 157 45 1 B F0 R M A T
RIFRIATHEE, EL KR -

cec of L PRI BURT P 2 4 B TSN SR« % 2T H R B RN 72, 51 55 I R T IR AR T R
G TRIRER, B2 KRR

cC S IO TR T A e 4 R RSN MSCSIR 0« ot 5T I 3 VI IR AR 2, HE AN REREIE 05 55

c 5K N ERRF A 5 4 B TSN SCSICER L ot I I A VIS BRI 2, N REBEIE A5

[ 11 | 2025 £ Bk TEE BUN LIS

(FEE+ARD FR¥E



"% vEaETEEREELT
ar

INA BOND RATING CO.,LTD ﬂﬁﬂﬁ%mﬁ#%‘ﬁaiyﬁ
M —:
VRIS RIZER
5 LT 1
. LRl 1
SeBRHAIX A7 A 1
A HTHBIX A7 R ft 1
LK 5 2 1 1
NSTBUR 45 20 1 1 -
WTBRFEA SN | B WO N A5 J S 5 DA 1
TSI TS 1
555 A 0L/ BURS 5 204 1 3
{5 BB 1
PO USR5 B 1
HARSEE (FEE. SO, RIERIE . Wb |
. TR —
)
b Iy BT 45 52T 9T FEERE ana -
D SN F Tt —
305 BT G2 4 T —
. S T i T —
AR TG FEINIE A .
[rym— Tt —
R P _ AAA _

1 AORIFRE BIFR G EMER A h Eib 75 BT E TR SERERGEFR (2023 £ 12 ARR) , ARAS P-J-N-0021-202312-FM.
7 2 BRSSEINZIERRINEN, Bt EiE.
7 3: HKRIEFRTERRKRER: MALSITEL. BEREFIHSLRBEIT AR, MBURERE, MESVET. MAXSEHE.

2025 £ Bk TEE BUN LIS
(THETAHD BHPR



" smaErEAREEAT
a® c

HINA BOND RATING CO.,LTD f@ﬁﬁlﬁ%lﬁfﬁ#ﬁ)ﬂ‘ﬁﬁ
M= :
BEAREEH. WBAGEESHIE

AHSREE 2022 4E 2023 4E 2024 4F
X A7 S (2oT) 32,772.68 33,976.45 35,538.77
AN XA =il ] o) 82,864 85,448 —
WX A= IR KR (%) 43 4.3 5.3
fi] 5 BE = R IGE (%) 7.9 0.2 5.2
W R REELS (2D 10,401.61 10,759.01 11,273.98
HHOES (2w 4,835.34 4,042.06 4,540.74
=R 7.9:48.6:43.5 7.8:47.6:44.6 7.4:40.9:51.7
FE—r=k3EnE (2o 2,575.34 2,649.75 2,621.96
o mE (2o 15,933.11 16,068.90 14,518.97
F=rasEinE (2o 14,264.23 15,067.42 18,397.84
WHENOHE T 3,956.00 3,952.00 —
AR AR 20.58 20.58 20.58
WA R R AT AL (D) 42,431 44,713 —
B — A FETE WA (2o 3,311.57 3,437.60 3,393.08
Hep BN (2o 2,682.85 2,693.85 2,612.97
EEBBHN— R A LTI (%) 81.01 78.36 77.01
BARG— A FEEWN (270 934.39 1,158.89 1,126.60
Hr: BUloloN (2o 797.16 1,026.20 952.48
ERBUHERESRAN (2 1,968.99 1,785.54 1,671.60
BARLGBUFHEE SN (1ZI8) 225.97 50.90 48.15
ERERERN (2 3,252.42 3,382.89 3,336.12
ERERRAZERN (i) 187.30 338.50 275.68
BARFERREAZEWN LI5) 31.18 130.92 36.96
ERGEM T oo 8,738.75 8,968.85 8,834.26
EBBUNS (Lot 9,786.90 10,855.37 12,576.60
Hrep: ARFHE6S oo 1,989.33 2,099.84 2,180.80
SR BURGSISE T (%) 111.99 121.03 142.36

E: RIEPLERBEBAA—ROETE PRIPIEAN, TEBATEEES PRI

FRIKIR: RASGITFE. BREFMUESERGIT AR, VBURERE . MBERENTRE (ER) , RAGMET. RAEGITS

2025 SRR BN £ TS
(+HEAAHD SHTH



"% vEaETEEREELT ‘ \
s CHINA BOND RATING CO.,LTD H5 BN 5 T2 B YRR

PR -

HRERPPR R HE

FRGHE IS A IRSUE L (BURRIAR “Hfisifs” ) KifE 2025 ko4 BUM % 1
iz (HLETNED GREAA, X207 045 FPARDUHEAT RRSERER I, JFARIE ELL
5 R SR DL P 7 15 R R PP AR o

AR B A R A SR OGTE R PR IS F i, IR R KT REMSCER AT 1 MM S VP (i 7315
F it AL A ORAE 2 o AR BT BEAE 1 AR B 32 VP57 A A W] RERE i 15 Y 5 20 1) KR4
PSR 02 FIREAT S B R VTR, AT 1 B E SR AT IR 2Ty
175 AT AANRE RN BC 5 S L ZE BABERL, T 0TS AE I SE VA RIS A ROP S B
RBHL N, 7T B (5 54

2025 4EBRFE S BUR S Bk %
(+EZ+/H) FHEH



"% pEEEFEEREELD ‘ \
s CHINA BOND RATING CO.,LTD H5 BN 5 T2 B YRR

R 7

() FRBEEEARTUE AR (LURRAR “H6isE" ) X 2025 4 Bkt & BUl
LI (HRETND B9EHEHEE AR M B RBOR O EOR, DU i3S
WIVFR AN, £S5 PP R AL B AE R ARG b, @5 e R &l 56 K
W TT 4 5 11

(=) FRBAGPTVPE M 2 VP B8 SR AU B P75 FTXRL I R, JFAER
Xt Hoe T LA ) B

(=) HETBAERT S VP77 A5 FHIXURSE R A W75 Sl ST A 457 8 45 6 22 L5 2 B Tl Sk
iz b, ZREHEEIF AT NAATAT L. MBEL . FssRil. BURRERT. 4
PSSR ANAS I 8 TF R AT 157 3 O B i It 55 TR 3 Jm 6 32 0 AR OR 23 i A IR 4365 VP A
AN A S PP RN 1 52 DA 55 (45 Ot 2

(V0D R4S S AR RAG PP i . (5 VP & RS 2P kAT N2 Tal, A
AR PR M . AL A IERRIROC R AR VPR AE 2 A K YE & 2
3 P9 AR AT PP b E AR P i o RO RS P, i 053 B 45 4 78 20 B el DR AIE P HE R AV A 75
G A AT AR, R PSR A AT NREARAE T 2 SN N AN 250
ARV

(1) ARG M THRRKESE, AR RERL L. B,

(D) AR 5| AR S BERE 20R B O AT NRRBELLE A JHE R, PRisHE
PP S| SRR S R e B M DT

(8D AR PR I VPZRT 5 1 28 BUE T AR T A5 A0 vl X (AN SR S
HIE RGO SS . SARMRAE I DR VP AT 5 1R R G PP A RA B A W L.

O\ AR Frvbse (45 A5 2 B AR R 2 FRRAERL, R8I Na G £
AR, %45 55247 n] REARTE A S5 BREF VPR A 451 R R A2 4k

U AR EBEBUA P GRAERT, REFEFEal, AR AR S AT
R A AT A

2025 £F B A BURN & TR 5
(FHEFAED FEHPL



WS E IR B
Mk 554 1 Lk oR¥L

: AR ABX AizrEE 1 5Bt 6 S5 & 501
: 010-88090123
: 010-88090005

uh: www. chinaratings. com. cn




	评级观点
	OLE_LINK1
	盖章

