S« PREGITFLARIIEAD

" CHINA BOND RATING CO.,LTD

2024 F;IHH M HE BB EEIRS
(J\ER) 1EH T %

2024 &£ 09 H 04 H




"2 vEaETmaREELT
ar c

HINA BOND RATING CO.,LTD

HUTT BN TR 5715 A PP

2024 FEIH AT BAFBRFEN RS (J\H) ERHITER

2024 SETT 548 H 7 BUR Rk BTG T
fit QWD

VRAREiE] :

255 MBHRERE 2021 £ 2022 4 2023 4¢
X A= Bl (2ot 116,364 122,876 128,222
NI A=l (gD 13.7 14.4 15.0

H X A 2 IR (%) 8.6 2.8 5.8
= 4.1:44.5:51.4 4.0:45.5:50.5 4.0:44.4:51.6
BREEM T (LT 29,763 23,240 22,817
2R BAFTERN (27 10,015 9,259 9,930
EHBUFTER SN (27D 13,633 11,479 10,316
EHEBUNS (L) 18,964 20,694 22,733

FARIR: itk T M BRI ST IATIRAE, LA BT R

I

HEHE RIFX

#77%: 010-88090124

HE#G: gquohongyuan@chinaratings.com.cn

ik 78

H#117%: 010-88090123

14 010-88090162

HE#: cs@chinaratings.com.cn

PRI IS IR F AL AT

sl FR T AR L G
6 545 /501 (100045)

M54 www.chinaratings.com.cn

PREIL

PR GG ARIEA R (BURRIFR “PHhisfE”
WATLIR A GBI ELSE F1 8, 2024 SR 7548 17 BUR F
AR IUE O\HD  (BUR AR “AATFRATRR” D
MNILIREBUFIER G TR B, B i 4 KGRI, B
PEVEE A A TFRAT B IE AR 409 AAA.

TR =

B LHEATREIRK, 2023 N E 42 AR AR
BTSSR TG W, L EATeITRe%
IRUFHE, sRErSeiRobiRTt, GDP Bk 12.82 Jifeot, &
R R R A . RRIL A 4R B4 “5hE £ m”
MEFR, WAL “— B @ik, KILAFHREM
K= X — Ak e = K E SR, T X & 5 (R
R R -

B 55 TR NN R EKFEMZ ot g, 17548
LA IR . 2023 AFEAE R ARG LR AW J15 N
22,817.14 12,701 2,927.91 127G, a4 EHT4; 2023 4175
BB 5 — ALY E Dy 80.33%, WEL
W TR BT s VL7544 BUR RS SN RS2 B =T 3%
A TA I

B AR 2023 FIRILI R E BU 55 R A E SR X H Y,
T2 sk, KRR, RIS A BRI
A 5= BT A FRRAE, AT nILimsh .

W VLOVEAE R EE R RS R BT e ] P R
IAH B 3E R SRS AR 4, T SRR 49 3 o AR B 55 5 T
A JI3CFE, XGRS M. A&k, BT
TNE W RFELIRAG P L ) & TSR

B ARHATERAT SR 200 58 S I NIBURF I 3 4 U 2
LA BRI S TE I RS S A A TFRAT i g5

BEFSL. ARG T HRNFZE, IFRRFRAN T BXE: 20 KR ZiT 5
TR TR LG 1 Z PR R TN ST HE A TTHETE T B, 1 (5 17 L2200 5] T 5 S

O ERPE

REBHEI T 3y TR A HIRAIITEFRLT 5 1 7RI A (T A7 2015 TFH 77 BORT E T K
T LIERTER) THE, AT 17 FGHI LRI TFRTS (GG T 5 (0 P E X, (5
BIRE) HIEIHTFRA S G L PR 15 R 1 B PR RA R AT He

2024 SFYTH 48 H 77 BUR Bl Bt & T35


mailto:guohongyuan@chinaratings.com.cn
mailto:cs@chinaratings.com.cn
http://www.chinaratings.com.cn/

"% vEaETEEREELT ‘ ‘
s CHINA BOND RATING CO.,LTD 5 BUR & D fi 2545 FA v R4k

—\ BRBFEBRHE S

EESFBITHERT, SMEMBRFERIALFTLR, SE—MLAEMBYRNRFEK; 5K
HERSFRREFEREFER, — R USSR ELEEUE AR5 RERE

2023 FAE ERRERRA R TAE R, MOREMIEE IR, &Y RN AL, B
R, AAFEABFETFLF. YIPZHE, 2023 4EE PN A= SUE 126.06 7470, AR IHE, [F
LK 5.2%. 272N E S 25— nqE 8.98 JifZot, ALK 4.1%; 55 7=\ Nl 48.26 Ji{ZJt,
ALK 4.79%; 55 ==\ Infl 68.82 51270, K 5.8%. NBERE, (1) &E-SWHHLEE
SV 47.15 J312TT, [FIEEIK 7.2%.  (2) AR E 575 (A& 50.30 Jifeit, o EFEHEK
3.0%, FHRRUIHEIZREM, B 6.4%., 709UE, FEMBHHR TG 5.9%, HlEVR TG 6.5%,
P e R AL TP 9.6%. R K 10.3%, RTAHBE 7.3 M ED M. (3D EFERY
BEH R 41,76 HAZTG, HEAERK 0.2%, S 52 5.79 JifZT.

2024 PR, AESHOAE TSR, B S BLREE, AR S S I MBOR, BR
SUBA TR, SRR ERISHRE. VPP, RaEE N A Al 61.68 JILTT, AR
WS, FIHEK 5.0%. B, oyl ot i B HE 0 23.60 14T, [FRILLIEA 3.79%: 4 A e %™
Bt CREA ) 2454 Ji42 70, FRILCHEK 3.9%; BeWdh i DU 21.17 Ji446, [FHIEK 6.1%. T,
MR UER HZRRS KE A F R, RS AV, MRS & 4S8 3hRe, 5 K@ ExE s F
B BRI 5 OB A SR K (. MO GO A AR R AL, BN RAT R E AR,
PR KR AR B EEEH . T ES PR AR KRR RS
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BK 8.7%. HIEREIFFRE LA KB R AUE B S BRI EGE sk, Sori KR e F EIKE /7. 2023

2024 £EYT 3548 Ho 75 BUR FERL 3 £ TR 35
O\ED EHTH



"% vEaETEEREELT ‘ ‘
s CHINA BOND RATING CO.,LTD 5 BUR & D fi 2545 FA v R4k
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PAJe 10 HAH LA B AR &, s EA TR —RA R SR RE. LA A A KRR 158 A
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B3z 9 A~ AL R 8 A PUZL LA b ATl S i B 3,281 A L, B A b br AR L 2,488
NHE,

LI TEAT RSN AR —, ERETFREAET2ESE (EiET. HRK) §i5). 2023
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R R R, BHEA PRI T, Hh, R K 7%, Wl TAeRRE 1.8 M E
R AR R K DUy 19.2%, FAIEEHREEK 1 AMES A RRHIEITIEK 9.1%, &
T AR BTIGIH 3.9 N E 4 T, B 2022 AR 0.3 NE AN AL, AT AR K TR IL 74.8%, Hish4
AR 3.9 N E e EEATL A, A AU SR A IRZEE Y 38 B i AR B
KR, ML R K 46.0%. 24.9%F1 14.1%. MIERKE, STFEG. (2 PRIBI 27 R EUR 2%
e FEERA, AR T 2B RS TTRE ML, BN, HEHE. LA B R
B, JE RV B TR AR, B RO SR AN . 2023 45, YLIRA8 SEI AL 237 9 i 2245 40 45,547.5
12756, FFIHEK 6.5%, % EFERA 6.4 NES A, BB MRGTTHIKE WIFSBRELARL . K, 4
4 R LA LB B PSR AR LK 49.3%, FiEh B IRAILL FREHIK 24 NES S, BOAWE
AR B) )1, AR R, S, RREELN W oTEIE T . WIS R BRE, 2023
., VLIRS R H D UEA 52,493.80 470, H2er dh th DERFEECRIGK, FHL. M. “Hi=FF" %
e 5 H 2 B K 69.1%. 37.1%. 12.3%, Ailfushih DK 3.7 N 7 .

2024 4F 4R, VLA SCBUHIX A2 77 U 63,326.3 17T, FEAEMIEITEE, FIHEK 5.8%. Tl
PRI, B HIESHER ), BRI L E TS IE R LK 8.6%; TH 9t T IR FE
WK, WHRAHFFSAEE, AR R T S 24,1784 1270, ALK 4.9%; [HE B
PR IEATRR, SRR REE ), PR T R R R LK 3.7%., AE, 2024 4F [
LB AT B, A, RERERDIET.

AR, LA ETrar ety FEEAVHEIRGIE AR E S RIX (8], SPrasmit— B0k, &
R R R G, BRI R EAR P LA R G AR AR P R T B E Y A B BT R
MPEERMFTE, TLHE AT, == gs 4 LBl B 2011 4511 6.3:51.5:42.2 % & 2023 4 (1
4.0:44.4:51.6. 5 oMb R ERE, AUBLLL B Tl 3G indE b FAERE K 7.6%, 93304 2022 4RI T 2.5
ANEF A, PETHAEK 6.3%, ZRRRAN I S IR T . 448 B LA B Tl s M % 7=l
R AR LR A T E /> BIE 41.3%. 49.9%, Lt B BIIRR 05 4. 14 NE . HEl
LI B O BAE Gtk G = SO = R ZONR & Al B, V345 G775 B ks
AR S b 28 = b b, X3S0 HTRE 18 .

+ 2: 2021~2023 FFILHE T ELFEIR

XA S E (27t %) 116,364.20 8.6 122,875.60 2.8 128,222.20 5.8
NS X A= S E (o6 %) 13.7 — 14.4 — 15.0 —
FU L E TV hnE (276 %) — 12.8 37,487.10 5.1 — 76
Aol B H R B (47T %) — 5.8 — 3.8 — 5.2
LA E R M BELH (LG, %)  42,702.60 15.1 42,752.10 0.1 45,547.50 6.5
SERHORH (4T %) 52,130.60 17.1 54,454.92 4.8 52,493.80 3.2
=t 477 als | 4.1:44551.4 4.0:45.5:50.5 4.0:44.4:51.6
2024 £EYT 544 H 7 BUR BRI & iM%

O\ ERMH



"% pEEEFEEREELD ‘
s CHINA BOND RATING CO.,LTD 5 BUR & D fi 2545 FA v R4k

75.0

WHALR (%) 73.94 74.4
BRKE: 2021-2023 fETHAEERZSHEHE LRI AR, SIHAGTEME, THEMEBTIZE, hERASEE
F: GDP AR E Tl m ek SR in ATt g8, BISCRRicER,

2023 4, (X RN AMEIA BTG RERE 1P JE R, VLIRS RS “AEAERT . Pk
Rt ZARDER” ISR, EmvEse “DUASERRT” “DUANET” ERAES, T EaisafEo.
W Rk, ERGTHAAT RSB, AR EBEE, R RGP KK,
LA RS AN SR o B Hbs, SR aly. Mahmi Bk L9 HRE, RS EEEN
KRR LR, (RS SEilAk & 3 I EAEAERT S RN ARAR AR o5 & 0T A, AR
PN 75 S 2 ST R N 7 o SR A I S P E S A LA s DLl B S R BN St
BEHES AR DU TR SR RAT AT et 4= FE M @ W R R J= (AT 38k A, IR NS i — 7 2
By WITATFAT R A = A1 X — R e =R [ S s, RFESEHEBD 22 G R J

=\ WXWBSEHSH
AR EMBUINGBRIUER, WANRERYF, SEVHEE, WHERBASHE

2023 FETL I B B AW R EGE 22,817.14 {278, KTAE5), Hp, —BALTEM
R 1 35 4 PRSI 77 15 EE 4y T2 H 54.71%F01 45.29%., 2023 4RI 7548 SEEL — M A FE TSI 9,930.18
175, 2w Trol 2 R m . R EmERE, LA —RAILTE R RO & s M %
SEVEDR, 2023 FILIME 2E — A FETUR N RSO G 80.33%. VL7544 b ™ Hi B K ik,
DA L b 8 P A HH LW\ Dy 2 TR BURT M U N BB K, 2023 4 42 8 SIS BUR 14 3 SN
10,316.13 1470 VLIEARLBUF B 158 J158, 2023 SR8 AR LA 118 2,927.91 1270, HbBA
P AL F1 2,839.03 1270, 2024 4F 1~5 AVLHE — A SLTE N 5E K 4,855 1270, 1K
1.8%. b, BN TEMK 3,755 1470, ABUE LN 77.4%. KK, RE XTI FEEML,
{EITIR A N VRN 8, N2 A& fg i P b S5 M RN K I K38 0, KB T R B BUN 28 &
W AT PR FR G

& 3: 2021~2023 ST H L EMEERREAM HAER SRR

ety Q) 2976271 | 243293 | 2323950 @ 275548 | 22,817.14 | 2,927.91
He —RALTEM 7 (2w | 16,499.97 2,355.63 11,746.05 2,679.06 12,483.01 2,839.03

Horr: —RALTERA (275D | 10,015.16 256.94 9,258.88 191.89 9,930.18 286.20
BURMEREEI 77 (278 13,262.74 77.30 11,493.45 76.42 10,334.13 88.88

Hp: BUfFrtEESlRON (4ot | 13,632.95 68.89 11,478.58 61.55 10,316.13 70.87
ANBGEEM T G 34,992.72 27,292.43 26,761.83
A= AFETREM 1 Go) 19,399.41 13,794.54 14,641.11
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A 2023 R, TLHEBUFGSE RN 22,732.83 1470, [FILL LT+ 9.58%, KT B & (1 R4
(2023 FFK K 23,850.24 12.70) o« M55 B4 RIEE , Sidin JUFEAAEBURGR S B, HATLI 8 BUT
55 RA P LR AT BUR G B N GUESE, LA RABUN G L2 a1 T, B9
s MBEE RS, LA BUNGTS LB TS @ M A ST H , HAHR G5 IE R T K2
P, Lo Mg A B TGS IE . KRS TR EE AR M55, HRZ R
ZETEIRON, TE— B R LA DURRRARDCA 554200 BT HIIRA MG, AR LVEILI A RS AL
RGO, IS IR ALE B . VLA BUN IS AR OIXA N, KT EME, WSS A%,

= 4: 2021~2023 FIIHEHGRHEREGIE R (BAL: 125T)

O 7 BUR A5 25 BR A 20,823.14 1,078.67 22,594.14 1,163.37 23,850.24 1,249.87
b — A% R 8,197.98 833.68 8,451.98 833.68 8,171.28 833.68
L IR 45 5% TR AT 12,625.16 244.99 14,142.16 329.69 15,678.96 416.19

FRIRIR: IHEMEBITRME, PHREERE

< 5: 2021~2023 FiIIHEHBAFHRSMEFR (BALL: 27T

BURE 5 18,963.76 705.53 20,694.05 788.81 22,732.83 844.88
Hrp, — % 7,167.51 518.65 7,391.00 514.53 7,667.02 484.10
LIRSS 11,796.25 186.88 13,303.05 274.28 15,065.81 360.78

FRIRIR: IHEMEBITRG, PHREEEE

PO, BFFAEBKFES
AHEEFNMBERERERS, REEREETEY. REMTAEREA; REEBELHTE

LAERFEERBUTE R AT, BRNEEHBREVERR, fSERHETSEME. R EAER
Fto VLIFA Gevt Jm Pl PR HUAE FEVL 58 B IR A TEAAE SR R Gt AR Geit 48, HWn] 315 H 4
Trs T s, BO IR TE % o TLI5 48 WHEUT W T IREGI 10 462 W B AT 15 Dl i AN T4
FE, HIWBORSESAAT S 3 I BUSC B B+ 6 -

BMFEHBRDAVG, SAGE XA, 2021 G154 KEHT 57 55 BRA 7> BT 5 17 BURFE 657 95
BEMUR S DUEE R, B DR 25 1L 24 S5 7 1 651 55 PRI ERURT 05 55 XU AL gt FEAHILIBE . 2022 SFTT 5 4
T HE A A T U 2 B8 RREBAL A BEBURE T 5%, RS2 A0 BORTY AL 5155 XU, ol e 4 25
Uf st s AT R A BURFPEG 553 KSR B AR AR, P EAN R A XAk R Gtk XU
JRZk. 2023 EILIFEMEEEREITR BRI RS GEERE RS, —HHELBUT IS BRIERFTS A
BB E i A DR, TR TAEAIA . XS B TOIF RS TARE S, R R S B X kAT
TARHEE, WOLfss & X BRI SS B i X7, AL BT DL i B R S5 AR R AN T AR
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Hit, SEREEAGUES, P SRE S, SEMERA LT G REBERIAERE. KK,
PERE 195 8 B BZRE— 2Dk sz, VLR 1 95 B SRR SR T T, XU A 51 95 KU FT 425

B MR FFER
AnEfEARERARBRNEERER,. BERNERUEFEERENARES, XBEFteLRE
RIHE, FITRFBFRHERGDROETHF

A REATRE . TIRE . SUURE, 2RI RBEAT /1508, 2021 4F, [H 5t
AR (LR DOR R (2021—2025 4F) ) 5 X TRk o5 Jbith DXCHR 4T Bl e Jb 3 XK e
et K =M TG e RO R e LE K, 2023 45 7 H, [ SSBeftiE 7 iTo5E
(1) (L5 s i) (2021—2035 4F) ), R “ PO =RI0H 7 N EARHESR (2 KAESSRG.
3B TTIE . 4 SRIBREN AR ) A —R . IR EANYE LA IR R R, T X4
Br— b R e B BB E AR, 1P A TE 2 UG5 TR B B4R R 38 th R,
2020 11 H, LB EMNIRTH “EAESCECH . HESh s B AR L4 38R, RS eEE
WA R A oni, fER e se Bl & IR LELERT A1 T s (s 2023 4B HhicrE 4 E P
NESINTARER BB I NIRRT IR 55, 7351 3 AR T AR “TLI5 23 A i A A%
JRETRTHT A, A AR R XA E I SCRE ARSI ER " o “fE R e Sebilfh & 3 A
W EAELERTS, w5 At E AT IR seik, 55 R Sem” Pl r b s =" s
T o TLIR AR BT A J A% J5 (XU B Bt (56T PAY ] B U0 0 A L e () R X AL, R ORHs L JEAE AT
oRTE” SUEfEdr, AWHEE XIHETt it SRR, T ARARAGFF LRGP R (5 T

7Ny BSEEREN DR

AMATFRTRSANIHEBIESTHEE, BRASSMOBIFIEESEN, T BAHE
ESWNTTEEFMAT LITRE

2024 TR HOTBOR PRV TR OBD R A1T40 14102 (078, R i A R
B, TR, S 15 6F . A RMTE, AN G U RS 2007 TR EUN L I
B (D BRE. RATFRA ST G

%* 6: 2024 FIFHAMABAFERBAEMERS (J\H) #R
WE Pz
fii s 4 7k 2024 FEILHE 1T BUR R LI (D
RAT AR AR 141.02 276
i IRR 15 4
W& BT RAE 2017 LB BUR LIRS (8D BASE
IR [ 7 ) 2
R R RFAESAY, FdrmUa — R BB AL — A
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BUBAEON BRI, 36 3 BHOR T X BB i R DL, 2020 4EYLIH4 B3 TF R EL VORI i
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=] 2021 4 2022 4 2023 4E
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T ik & AR (270 — 9,901.30 9,389.40
ot LR IR (%) -5.16 -3.88 -6.93
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HE KR 2021 4¢ 2022 4E 2023 4¢
X A= SE (20 116,364.20 122,875.60 128,222.20
NS X A= e o) 137 14.4 15.0
XA R KR (%) 8.6 2.8 5.8
At o ] 8 B R IR (%) 5.8 3.8 5.2
S E M EE LS (275 42,702.60 42,752.10 45,547.50
AR DR (278) 52,130.60 54,454.92 52,493.80
G4y 4] 4.1:445:51.4 4.0:45.5:50.5 4.0:44.4:51.6
el hnE (2o 4,722.40 4,959.40 5,075.80
o nE (2o 51,775.40 55,888.70 56,909.70
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