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2025 4F A BT BOM AR BT Pafi sy (FNH)
{EHIVEAR &

ZREIEF[2025]0015 5

RITHARR: 745

BEHN: RHEHBEREXM, RE-HFI
BAE—HE ST

FERIMEIE
GDP (4z.7r.) 31,534.10 30,021.12 28,954.20
GDP KR (%) 33 4.4 4.3
A GDP (D) 67,612 64,107 61,716
—RRAFTERA (1270 2,149.4 1,949.5 2,278.3
—RAITH W (270 6,730.1 6,699.8 6,634.4
WHBURBEE KRB (2o 14,440.6 12,098.3 10,951.7
HTBUF R E REEKE (%) 19.36 10.47 8.66
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RV RN ST
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g Hr: 2022-2024 4, mEEEEHRSRBIGESFIN 7.5%. -10.6%H-7.4%, FFTHES.
Hep 2023 FRERAR, ETEREMIGHERBAER=TZREERAEIE.

B R sEEEA D EARHILRASZE R T RSB REXBESRER W,
RN K RS T 2.
gr Hr: 2021-2023 F, ZmEEEAR LHERBEIEERA S A 907.0 27T, 4459 2T
44711275, BEAE LHAFRARH LR B ZE R mig S R ABE SRR,
IEERKF R TR

B e AR, ZHABURGRSUEREK
g5 #r: 2021-2023 R, mEEBUFRIZREHH9 10,951.7 1275, 12,098.3 /ZI6H1 14,440.6
{75, MBEAK EFH.
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2024 5F, mFAELHIHX AT S(E 31,534.10127C, R 3.3%. 2023 6, =mrE —RAHE
FEWAN 2,149.4 1270, FILIEK 10.3%; BUFHEESWAN CREB) Jy653.1127T; E4hE)
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BEEHEMERERMY  (MH[2016]155 5) M=%, ARGEHFEAN . KHHH. ERME.
RITFRAMABTEE S THEEHE.

=\ ERNEFH BRI

2024 FREZFFSEK EH Y, TUMRSWARRE, EXIMEEAMA. A HEHAEE
ZHERRIES, EEMAERRET AR, HE—RTRIRHE R BBORAS /5 TBUR,
SHMKT HARNFIEI . RE 2025 4, FIMRM I BIBURALE B R

2024 %, EREFBITEEFR. BhA#, Tk, REWMRIVERREF, HE. REM
A REER, ARTICEREARRE, HLESEERE, ECFEREIERFEHETEIEE
71, HHEIHEEGRRE, B RBR R T REEEL.

2024 5, WEDNAE R AIE, RRHMBEBERARTHR Y, RABRLRBERREEL,
E—RTHEBERNF T, EAERENANER RIREFORE“NIBERCERAYT KA
FHERETN; RABERERHFFMRY, EdchibEeE. BEMEMERTEEE, BBuRanE.
PRARRLBE A, ARIESETEK.

2024 5, EXASMERRIER™IRES, REMAEREZ AR, IFLIE 58K B B 7,
EHHTRIRE, SRR THEYR, HRALMEFNALFERNTIERER. RE
2025, MBIV BEEMERBERNEHBEREERER, 27T KATLREELES, HHH
BEE IR, B 4TIk AR B R R

IR CERLH SBURMER ) , REEE.

https://www.arrating.cn/uploads/allimg/20250305/10-25030514545803 .pdf
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ZHERREEENUBEZREES, BRBREE, RARFIREEBMXAMRS. &
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KILAHFH R REEFERR BRI, AUMBT R R RIFES /.

ZHERRKEEENIEREREKAR, KUNBUAR, RENBZRY. ZEXMVTH, =F
ARPEEEREY. BENEFOMS, HAPESREE. BE=KKBNESE, £F27
MO, S54fE. e, BR=EZERE. EERK, sEAEAS ROV RIET R R ETES T
O, EFHRSMBA “—HF B BiX. KIZFFTRREEXRERNRKREE, KRERREA
“RCEP” *RKTiZEEFEERBEE. M. RE=KM, 5XMEEXELERN. HREERX
%, sHERBEREEBAHRAZ AR, sEARK. %Ki, MTAKEMEBBTE, VIPTEAE
BEREE. M. REEFXN=FEEHEFRREE. ABTH, sHEARSERERIAA
B, “LHERHE SERABMESEMR, 2024 EREEREABBEERERN 10,758 A H; &%
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ANRONG CREDIT RATING CO.,LTD. HF B G RTRRE

HAH, Z~ES%BMHETEE, 2024 EREFERES5000 28, RPEHRERE 1IT0 AR,
BEARMT “N\HERHE” WEENE SERBFEEREREERYE | ZAR. MEEHFH,
2024 7, mEAEANIGILABEAL 640 %% EHMA 1861, ISNMEZERAZHRIGEEETE
7,144 HF AR Kigh, zEKEREFES, HBNIKR, MK 14200 248, AT EF
FIRIBIE RAZUT 9,000 A2, “FHHE=HIE” BELK “SEHMXIE" BRFEHEHR. S00RE,
ZEEIEERX BB ARIRN, GERKEEMRER, GFETBEMBEYIE RN RAREE
Rnth, BEEFEEHRA, DEERRF K FRERA.

EREENE, zEAMAEESHT . W=, K. i, KPHAE. RIFSEE, IXEA
BRI, R, B, BTEMLARRME T ERRXMG. BAKE, FEREAT, sMET ERIE
£E, UORAF T 157H, DREEENSSH, 28 (FEFM. §7¥) T ERREMEET
fELER 1060, Heb, 4. 8. 8. B W, REJNHVSEE2ER 3. WEREST,
ZHEHEDMREL, SEWEEEEY 19333/, S2EK 50.1%, JIAER—. =, Z&KEH
R RMEBORFE 150 25, SEFRKREEAN 2,392.65 TAM, HRBEEEN 65.04%, HHKE
BN 20.67 0L F K. b, mENMEH ALEE T, HPEHEsIME 22735, S4&EM
51.4%, BH1AKHM, S2EMN40%. zE2RRPHINEES, BX LRI 67, Bx_
KRN 154 F0. KXHFESE, ZHARKE, £EKEELE 2210Z 5K (ZFEFY
B) , KeEHEIREREEL 1.04 TR, BEEESE 3, KEFBEIEEFTTEFGILOSDIT. Wit
T, BIL=KKFR; AIRARENERO0IZTE, BEEF 24 HAREFEHE, =EEHMKER
SHhFHEABTMX, 2AFFHBANRRERRA 7004, ELEZY, FHKE36ZIF
K, BEKN25C-100CLL L. KIRGEHEELTHE, =MEABREFE, 2% F HRBEHE 1,000-
2,800 /NEFZ 18], FERPHSARSBE T EXKLE 90-150 TR 6. RFEFEFE, zHEREER
HAZULERX 5624, HRPFERFRRLGHK 124, EERRLMK 534, BREHEXHE
YR8 BE, BEFEIAEH TR, BRHEAZELN 22 E, WILHM. LGB
RSB L T, ZILHR. BRI, BRI T ERE~ LR,

EEEEAL T E, ZEAMTHEEIELX, BHEERNAHE, REMSFE, SRAEEHKX
ZRF ML EHE, £ “—H B B, KILFHERE. ARAFESXEINAR BRI K&
“EETHBRHLE” “‘RERE#PREX” “HRBERREERESF 0" FERIEX RIEK
EEAHM.

() & RBKF

EEXR, ZHELTRIRRE, EFLERFENK; FAN, ZEACHER ‘8. JHE. 81,
W, HE” ERFLER, FXNELERRERE: REMERRZEELFRKNEES,
EERE R RREEEES), AT EHRERREAEE. REEEH L.

1. &FEE
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79 28,954.20 12,75 30,021.12 427640 31,534.10 1275, [R5 RI3GHC 4.3%. 4.4%H1 3.3%. Hd, 3
— =38 nE 53 51 9 4,012.18 1476 4,206.63 1Z70H0 4,193 1278, RIELS A 4.9%. 4.2%H1 2.5%:
BB IN{E 43 F N 10,471.20 1478 10,256.34 12 70F0 10,330 1270, [AIEL 4 BG4 6.0%. 2.4%
M 2.7%; 5 ==\ I InfE 5 5 14,470.82 /27T« 15,558.15 2 7 17,011 12T, [EEL4 A8
3.1%- 5.7%F1 3.9%.

20245 2 H31 N A DT B9 GDP J 1
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iR s Ml — G ) TS AL i e o = oS e
R g DT =2 * B i E =
LR =EsE EE oA Iz =
B =

=

- I=
=

oAl i

® GDP({410) ®GDPH (%)

i IR A AHE. T MK
2024 %, =% GDP EELE 31 NMERITHEASHHAF 180, 20222024 F, =mEEAY
X A 72 BB A 61,716 TG+ 64,107 JTTH 67,612 70, FEIELS RIS K 4.7%. 4.6%40 3.8%.

EEMX A BEAEEREL (B 27T %)

GDP 31,534.10 30,021.12 28,954.20

Hep. B inE 4,193 25 4,206.63 4.2 4,012.18 49
o=l mE 10,330 2.7 10,256.34 2.4 10,471.20 6.0
F=r=lEmnE 17,011 39 15,558.15 5.7 14,470.82 3.1

ABHXEFERE (D) 67,612 3.8 64,107 4.6 61,716 4.7

PORLRHE: 21941 20222004 4 BIICAEHF 19 B RIRAR AL, et e

MEHTTRE, mEESTMEREHF KBKTHAERME S, EARRUERATL, |
AR E RN ERLTE R, HESEPIE TR, PR, ARRES . ESHRE—RL
RIE, R () £ GE) R, B B) 1 3 5 Ok B (B0 - % (B) A (I FF
GE) # OK) . # G B (B SEAl—AER; URE. XWAER, TEmEILEE.
PR= A BB TS X AR R KRBT RILTTAE R, BERERERE LR REE
M, TEEPRTR; MRS, S8 —ALEERE, FTEE R Hh X OS2 5F [ IR AR A
mRE: BL 8 NEIAM . T ARBUNFTEM LA R 25 MAF B BBAE R, MRAESNURHENE

SAE MRl )L ALK CRD .
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ANRONG CREDIT RATING GO, LTD 5 BT R HRE TR RS

W, AR A R R .

2. g

BEELBFRE, s EZ R4 M H 2022 F 1) 13.8:36.2:50.0 1 B K 2024 F
13.3:32.8:53.9, HHE—. B EHEFRTE, F= L HSHERER, B kAtkmT2
Bk, Fo. F=mRERSMKEFRR, Fl g AR,

ZEEHLERSER, BRRVEAHE. 2023 F, ZEEFEELE 150 A KFIHT 40
ZNEFRMX, ST EHR AN 280 b, REFHEE B F G & E R 79%FH 98%, =t
TEE. HERSHAMEEEMMNEN 0% . A, =4 CEREREAE S HER
47%LA &, RHLAZNJIEE 2914 BT, EEREVGEVMAKTFIEER 53%, KIEFEH#HST
BREL 60%LA E, FEREYRMEERIL 96%. CREMAN. BRER. ZBRE. mE. K%
B, =t Pl T MNEREERE G ER. 3 AMEREEWIRE. 523 MREREBT .
17 AP ERRE, K- aTHmHRRE S TE. 2024 F, SRFELVRALER, &,
EEYITE. &bk, ek, BREMERRAFEREEEE —, B HIMNEES. KEEEEES
BREEE .

EERARBFEAIERS, ZEECHR “BE. BE. 87, kI, F&”7 AXF VKR
BRIEFL T, BEEITEH AR “RERIEE" T—RIIBURSBRNER, 84, RIETIE
IEREIE K, AR MBL ETWIEEFTREZEF R, R THRETL “—3 MK fRH.
2024 £, SEMELL AR T n(E & A K 3.5%. Hd, @, RAEMERIEK
6.3%, JERIFFAVEE N TPE 11.8%, Al MR K AR Tl T/ 3.0%, 4=t
WK 17.6%, KEJEFEFBROVIEK 2.3%. WETWHHEH, szHE2LRERVRFEE>~X,
AN HEEN 45S%EEH. ZEEREAESRAFHAERRKNES, srERTHHs2E
20%k . 2024, ZEHEMETWIEMEREEK 1.9%. BF=AH, BERZEEBRTE
Bk BHRKES, P ERERK, FaLin. PR B, THEERE. BASELH ‘=
MiE” , MRRL. REZEESTENMSERRE ML, EF-itENar-aREeE A&, 2024 F,
ZHEE BT TS IER LI K 22.0%, XT#_E TR TTERERIX 60.3%, SCHEIEMARI. 1k
T hm, =ElAEEEe, KIEhERENRERR, =88 KRIE UL I vRan™
iR, REE—MAELR. FREANSEL Tew, sITLERERRE. BV FE, =
MOERERE-BERTEBNSG . #H L, 2EE-BERTBNEERSELE, AERTEY
MRERBMEFTRITEER. BN, sEEWAALSRERWERTIERAESMUNE, MRS
MBI B E S EE ML EL RN 60%. 2024, HOLBRGEMELEM TG NER L TE
0.8%. th4h, EFR, ZEHEFIWEIPERRE, Tl “Fr=F" MERET KX, 2024 FH
BRiE B . REYBAR. SREAE LI ANME R B 4 B 23.6%. 0.7%FH0 11.7%, HIKP= R BEER
PPk, RFEAEEM OBRH) FFEEK 196.5%, £ METEEK 136.4%, B CEFEE)
FEREK 22.1%.
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ANRONG CREDIT RATING CO_LTD, B i35 F Rk

ZEEHAEERERE, NAREAEERK, HERESTLRR, E=r-LimXE
FEEERERT. A BN ERROL. A, WA BRI RERE, CLRM
—HteAE e BRI SERBIA. AR, BEATRRREIC, KL, RIEHRAR. B XMW
o EEEREDBEREREENMGFERERX . 288 HEERE AR ERX 5624, H,
FINERFERZGHX 124, ERRARLHERX 5340 EREILXNLIN 8 HE, BEFLINS
W7 EE, EFRNEXNLELN 22, BRFTEMEE 15 B, BRI EXHELH 27 M HEE
Prsi SO #TX 34 o WRVD AL, ZLIIRE e E B SI AN Foc i@ r=423%, =L, |BRWL. A
MAEFIA S BRI~ 2 F. 2024 4F, mEEXIRIFAESR 1.14 HLm, REANEEE 389.75 A,
B4 20.7%. ML EAR S\ SeINE W 3,675.96 1270, RIHLHEK 6.2%; &FEHSHHFREES
B 12,490.84 1270, [FIELIEHK 2.9%, HABIKWA 1,801.871Z7C, FEEEK 9.5%. mEEE&RlE
ITREE . 2022-2024 5, mHE SN AR DIFRRIS A7 39,441.11 17T 43,196.91 120
44,511.25 12,7055 B E HE3B K 8.5% 9.5%F1 3.2%, SRAVLAAR M ERRED 54 42,338.62 127G
45,632.18 270N 47,881.41 1275, 53 ARG K 9.6%. 7.8%M 5.1%; Ff=mHAw, EFKs
FEFERNB=BUR, AR SN EE AR TR, EEREFAE. FHFETHA
T’ GUEFESZENFRREN, sHAETRISERR, B REIEERBLT TF
. 2022-2024 5, mEE BT RIRTIEE 7] 5-26.9%. -34.4%F1-28.5%, FHmSHEEHE
R 73 7] /9-24.3% -15.2%7F0-20.9%, & fn 55 5 EHUEE 73 71 9-32.5%- -14.9%F1-21.7%. HET,
ZHEEETBAMZBUR R — S RN, RIRER 2024 F 9 AR REMHOREIFHZEBERE—
FIFFEUR, EEREATIMRS. B9 PSR RRARAETHREETE.

3. BB, HEMHEO

BRAERNHZHELHFEKNEESN I —. 20222024 5, =RHEE R IREEEDHIHN
7.5%. -10.6%F0-7.4%, WANEN, Hh 2023 FRFEHE, FEREMTEREMEH =0 K HE
FERABAHH. NEAKRAE, 2024 Fama R B REK 2.2%, B 2020 & LREARERE
KEL, HEWWBRLERN 52.1%, BEFLEHEEKT, RARSHREL 3017, TIREF
K-1.9%, HEHBIEHLER 31.3%. FIREHREEK 6.5%, S£MRERELLERL 66.5%, K
A AIMRMALAZ G, REZGFEIREHERE.

TRAERBHAREFEE (B4 %)

i H | 2024 £F 2023 4 | 2022 4
] € B PR AR BT I -7.4 -10.6 7.5
Hep: E—r=lifH 227 9.9 22.5
B ERRE -1.9 18.9 48.7
BT -11.4 -19.9 2.3
e T -1.9 19.1 48.8
- hiko ARy 48 -4.0 -11.4 6.9
EHOFE T R AR B 285 -34.4 -26.9

VERLR: 209 2022-2024 FH RGBS EL AR ST A, G2 feRD

10
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ZEEREEEES, EEEK. HRTE, WK, TRIEMEIT I HEUE 5,
HEBANEFIERKNEE 72 —. 2022-2024 %, zHEHIHERLFTELH 577 10,838.84 12
TG 11,560.68 1271 12,490.84 12,70, FILL3 K 1.0%. 6.7%F1 2.9%; J&RAHF TR
579 26,937 7G. 28,421 L 29,932 76, [IEL/T AIIEAC 5.0%. 5.5%F 5.3%; J&ER AR 77
79 18,951 jG. 20,995 jufl 22,280 7T, [RIEL/rAIE K 0.5%. 10.8%A0 6.1%.

ZEAHERIERETH R (B %)

i #ig
HEEBaTELM (4T 12,490.84 29 | 11,560.68 6.7 | 10,838.84 1.0
BERABTXZERA () 29,932 5.3 28,421 5.5 26,937 5.0
BERABERZE (o) 22,280 6.1 20,995 10.8 18,951 0.5

PR 2219 17 2022-2024 6 ERGE Bt C e ST A0, i e s

EER, ZEAENRFAMAEFENRRLGE, REZREMEEREEEN PO, TE
AT RS, UWERORRRANE NS, —AEREOREDREA. OREFRRMOFETE
B. B THBREEMKTFUARERS, aEEAHE DS K. 2022-2024 F, sEEEL
O848~ 500.42 123678 367.75 12,55 J0HN 2,487.50 1276, AL HIEK 2.8%. -22.1%H1-3.9%.
2024 F, ZEEXREEZREH OGN 1,146.2 1270 K 27.7%. R GMAEEL: 7 E{REFLE 1,000
iR E. 2024 5, FELBERMEYSEILT] 1,960 M, HIRFFE S MLl b, Kt
Yy 478 T, BE 2024 K, FELRBBYIEH S EC R 5,000 SHKK, #EORYETEL D
wyE, RUHESNTSERNRSE . 2024 5, SHEEXKRERRLBERER D RIE O
Bz E 478.01 FE, 5{H 186.8127T, FIEL/rHIHEK 16.4%H 40.8%; HI AR A Z SH0E 30 5 AR,
FILLIEK 136%; BESRERER O & RONREX R EE — KB O,

ZEE L QARG ER (BA: %)

&8 LK) S8 (L% |3

#H OB 2,487.50 3.9 367.75 2221 500.42 28
Hr. #0 1,562.80 -6.0 236.26 -1.2 259.03 21.4
e 924.69 -0.1 131.48 -39.6 241.39 -11.7

BERLKH 265 20222004 EINIEE T4 LRI, il
(=) &FKEN

X, ZEEAPRMEEP B AR, e AR, EHTERS L, FESRS
“—il—RT . KIEFWAREFEEREREME, RRKEBEIR R,

XML A, RE (EFRXT<amEELTRML (2021—2035 4) >H#HE) BX
(2024) 105, ZFEEARFRK RN LHERK LYK RS . KISE KNS, ERTIREX AR . #
RUBABUL AR A 2 AR DGRRE, R EATIGHE . REEH . GRERRELZEIFRE
RO E s NSRBI AT RS SO X BOR A S L AR ERE TR B R SE T Re R, it
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ZE TR ERAR
ANRONG CREDIT RATING CO.LTD M BT R E VR MRS

A SRMBKRITE GRS, BRE#ETATRMKILFFRRERR, WHEEHER
REXERAK=A—HLER, TEARBXISMFREE &S, MRERREmEREEREE
FRS L

FEVEERTTE, RIE (ZEEEREFMHSERETUANATEAIN —O=ZHFEF BIrH
Y (BURfERR “ € ‘TR MR 7D, sEERRE—TEFEL RSk &ITER
Frodk, A—AEEEERFTAUEEER, SiRERIE. Frttkl, BaiR. WM REMNE
B, BETGRALERE. BETEGE. RENH. EMBRERR™, BR—t#Es2E~
WEM T AR SUARMF AR, i, ks, . R#FTVERM. X, =it
B KEHE. WEKMESARERQFMEENA, SRR, KRR 5 AT
e LhmeRR. KIEEAK. K. @ XKEEXKKTEREDEE, SN, BRFFaLf
B BUBTRE D SR BB PR P ML SRR o ) RE S SR T P R R SR b R PR B SRR BUR

IS H, ZEARREERETABENERECEE, B “—HF B BR. KIEK
HHRKER KRS EZEZIC . RIE (CGOT S = 0 R 1 19 5 0 AR B AR G o O B
REW) , ERRURIHFZEEINEMELSUSAE, RRITREMLEVSHEE, BRI
SRRBRA, BRKIEARIREE L, MAERRFESEMBRAE, TEREERDRF L,
aEgEEmLEK, FFRRORET, $ERARBEANUKT, HIEHEFEEXUFTRE,
FTHRARMERIL S, MANERRE NS FARE, RATFREAEHEXUETEE, £
Tt M2 B X EA 5N EE T, LR rE A AV IN R B A T35 55 5 T AR 5 S [ o i 3 2 [A] B R A
CRTEM . WEH” PMEEIE. RIE (EStERLAZBATHN 21 L L4 A7 BRIER
51731 , sEERREREXACLS, #HrE5RUERNEREREBERK, TEREMTRAX
BaraEfmt, BREATNARE. REEMENTL. (KIZFFREAKINE) HiLT
RICEFT “—H. WE. =H. ZR7 WRERFKR. sHERKI LFENERESZERFRE,
EERBFIMARS . RRATFR, BEESNE. KERRE, ERHKITREESKHRRTM
FRRERRTHEG LIFTHE. BHS “TEZEAMAKIZFTEEX#EL” Bis, KITHREY
LRI i, fhyE. MEFMTAZESHERFERAKREY, 2NREERBITK
BRR, SmEES AR, FAEESHE. BRfashsg, URRTANSOBMEBREREZF
HemRERR.

6 LRI ST A RIRIT, R RifE . BB TORMECCMER, MR MR W JGE .« S8 BRI, Ko
R = AU, AT LR KIS RS IR TTT 1 S PRI

12



LR (s TR AR A
ANRONG CREDIT RATING CO,,LTD.

77 B 525 (5 AR PR AR &

I, XBMESES

(—) WBukA

ZEEMBERAMERK, BB LEBNXFNIERRERT sHEMBE; —KBHE
BN “WEBiLFES” BURR WA TS BB S —RAKETENLERHKS):; EFLHBEA
BUH AR 5 32 Bt 7= K R T 3 s U R R BURER R W, LKA PE TS

ZEETBEE A . 2021-2023 4, =B EMBLEWANTG 714 7,209.5 1275 7,019.4 {475/
724951070, HH, mEE—RAFETERAND AN 2,278.3 1276+ 1,949.5 14750 2,149.4 17T,
E B AN LLE 4 B4 31.60%. 27.77%F0 29.65%. % “WELMES:” BURRW, mEE —BHE
WANEFTEs. R, =% LB AIA 3,844.2 1270 4,449.1 1L7CH 4,447.04075, S
BB NELE 2> BN 53.32%. 63.38%F1 61.34%, REM FRABUNXFIEEREMR T =/ 8 WME
5. zEEBAAEESBANS N 1,087.01270. 620.8 1275 653.1 1270, SWMBSKALLE S
FH 15.08%. 8.84%F1 9.01%, ZEHM MM RAERW, BUMEESWRANE FTiKksh. 2023
&, ZHE BARTERAELE 3T M FATE MR HASE 20 fi.

ZEEWVBUAAMSREL (B4 47T, %)

—Em | sw | &m | e | om | wE |

—RRASLTEBA 2,149.4 29.65 1,949.5 27.77 2,278.3 31.60
Hor: Bl 1,387.8 19.14 1,197.3 17.06 1,514.2 21.00
BN 761.7 10.51 752.1 10.71 764.1 10.60
LB 4,447.0 61.34 4,449.1 63.38 3,844.2 53.32
Hr: BuRL 342.7 4.73 340.8 4.86 342.7 4.75
— R 3,764.3 51.92 3,811.5 54.30 3,133.9 4347
LIRS 340.0 4.69 296.8 423 367.6 5.10
BUFEEESERA 653.1 9.01 620.8 8.84 1,087.0 15.08
B A 7,249.5 100.00 7,019.4 100.00 7,209.5 100.00
Bl A/ — AR 2 SRS 64.57 61.42 66.46
— AR THE BN BUA A 29.65 27.77 31.60
PRI, 215 2021-2023 M BORSTR, kRl
2024 19, ZEE —BALHREIRATE 1,601.51278, FEEK 0.9%, —BALTES

HEERK 5,119.3 1270, [EEEIEK 0.1%.

TWOETE], MO A LR



ZFRE AR AR A A

ANRONG CREDIT RATING CO. LTD

W75 B M5 R PR R S

2023 E AT E 3TN AL T IR i A SR ST N MBS I

16.000.00 ¢ 1 3500
14.000.00 | 4 3000
12.00000 ¥ 5200
1000000
1 2000
$.000.00 "
° 1 1500
6.000.00 3 *
L ] p
4.000.00 } e e © ® - L ., e ® 10.00
2.000.00 F e 1 5.00
0.00 e e ©0.00
N = I i A T el
S o EErT EEEEgdEEEELSYEE SR
2SS ZE2ZEERNEESIEESZAS NS

BOCFIA VRO UL @ HEA DESTIOAR] 0

i IR A, T BRI

MIAMIRE, zEE —RALTEWANUBBRA T, ERFBERZIET, 2022 £/
BN BT T FE, 2023 ERUBAF BT E T+, 2021-2023 FERTIRA & — & A LT ELE 2 5 A
66.46%. 61.42%%0 64.57%, FEIKE), —RAFTEBRARE K. zEEEBRATZEHEDR
N TEELERHERARES RE (B GEEARASHR. 20212023 F, =EEIEH
WG 779 7641 1275 752,114 TCH0 761.7 1270, B——RAHEMEWANKEESNT. ABMERE,
BERB. SEERL. DAFEE. Wi ERR . DHMEERMEREZEEA BT AR
Fifh, 2021-2023 F LRFBAETF SBUIN L E S 318 81.44%. 76.41%H1 81.46%, &7 HLH BT
. MABTIRE, ME. BESELE TN ZEENBRTIMEKR, @i, Sa%E STkt
RS TTRR E R FFIE K

ZEEEERMIEL (AL 1278 %)

BN 1,387.8 100.00 . 100.00 1,514.2 100.00
FERM 1,130.5 81.46 914.9 76.41 1,233.1 81.44
He. ER 562.3 40.52 3228 26.96 563.8 37.23
AL BB 213.1 15.36 227.7 19.02 229.3 15.14
AN NETERH 55.5 4.00 60.7 5.07 572 3.78
b AR 3 A 133.6 9.63 128.1 10.70 133.6 8.82
THIEER 83.0 5.98 97.0 8.10 128.9 8.51
g 83.0 5.98 78.6 6.56 120.3 7.94

YRR ZH A 2021-2023 BB ET R, i A

TR, zHEBUNEESBRANEFES. NIAMRE, ZEEABATEESBRAUES i
HANHIERA N E. 20212023 F, ZEEEH LHERMEIERN SBUFEE SR LLE S
5K 83.44%. 71.82%F1 68.46%. FEB|EA L FRAMH LKA S ZEM~ R LT RIER
MXRBUREFERZEW, KRzmEEUER AR LR F WBUR R SRR TEE ERE

14



ZRMERIPRBIRAF]
ANRONG CREDIT RATING CO. LTD.

7T BUR (i35 VPR IR S

—E M EE
ZEEBUFEESWAMREN (B4 275, %)

“
B SN 653.1 100.00 620.8 100.00 1,087.0 100.00
He, EE AR

AL A 447.1 68.46 4459 71.82 907.0 83.44
VERLACHE: 2210047 2021-2023 (EMGRGR BTN, 2l RE EN
(=) MBZH
HER, ZEE—BAETEZHUHE. H2EEARVERIET B AE, BB L&
FI BhAR R B 5

TER, ZEEMEXHEU—BRALBE X ENBUFHEES T HE AT, 20212023 %, =HH
—REAEME L 55 6,634.4 1475 6,699.8 1275 6,730.1 1275, WWR—BRAFMRS . Atkzs,
HE. HeFEEAGY. TAERE. B2 X RWKMZEEMETE. Fi, MEHdsE—
AT ST HBEEE D RN 51.71%. 51.73%F0 53.81%, HPHE. HoEEM L ST H R
K. B, mFEE —RAETERN —BAFLTESCH 27509 34.34%. 29.10%F01 31.94%, F BT
N, MBURAST EZABMREERGE. 2021-2023 5, =M A BURMMEEE S H 2514 2,150.3 1275
1,838.8 /2T 1,683.8 .70, EEAWSH X, EBFEHALE M4 MR 2141475 2091247T
A1 37.6 f2.7T.

ZEEMBCIHME (BN {278, %)

— AT L 6,730.1 6,699.8 6,634.4
Hp: —BAXKMRSE 500.8 537.5 563.8
AT 383.2 402.0 375.6
HEH 1,173.9 1,164.9 1,143.3
HEREFMHL S H 1,174.3 1,037.7 997.6
PAEMEREH 772.5 725.9 726.0
WEHXETH 244.8 260.6 348.5
RIS 903.9 888.4 919.7
ATI@IE R L 461.4 632.9 601.4
B ES ST 1,683.8 1,838.8 2,150.3
EREBRALEH 37.6 20.9 21.4
Rt H/ — R AL TR S 53.81 51.73 51.71

PR £ 2021-2023 HEWHEGA ST &, el sl
ZHEARETERBEARGR, MAXBUFEESEWAE, FEHREMBUARSCE, FREKEEE

HEIRBUN MRS E R, HHE THEKGE, BEEREHBEE.

WEK, mHEBRFNBBUT B SRR, BETBURENS], SSEBOF TERN, RERiET

QUL = R SRS SN T S+ R 2 RO SR A N

15



REMERITREIRAF] .
ANRONG CREDIT RATING CO..LTD W7 BUF s RIS

BUKF, EHERRBRANGR. HBERBUTER. REBUTESEWHE . WIWBUAS S E M5
2 B M 55 B 38 2 7 T S — RE AR
HERBARERTE, EFER, ZEHEARBUT (LUTER “ZEEBUN" D E “—F—
B #%, KIARTERRE. ANKFREXBHAKREE UL “E8CHRRHELR” “Rik
A REX” “HREIEREEEN F.07 FHIEEX SIS, X8 sKBEA, FET
—EHMORKEMRER. £ (“TOR” ML) ZEB0RT, ZHEEEHET (88 “+
WHE” fEVEREREAR (ZEETVEERRE “THUH” MED) (zE4E “THNR” X
WIARKEARY (ZEE “THL” KILFTREAL) FEHML. FN, ZEE TESHE
D FIX ERE B H B RGIE 75 H I8 E A0 Xk & RAHIE M H) K R BUE .
HHERBURBRRAE, EERZEEAINELTERRBUFBR BRG], 2024, =6
BRI BURACE, WRAEHAUEREHE, A RE B3 MR GFTERIL 2,100 T FiE
(ZEAEEELSH (HE) BIRRFIELLHEARY , 4 3 HREEREGRREDE R 5%
WA BT (ZEETBRENEFEE MR . WEARBATRE BRI AT ITBOATE
LEFITEEEFE, NREEARBAERN B3HTBMEE R ITEREFE, £RFEXR
% 100%. MNSRAEEM. RE. TBATEECHRIEEEE, AATM 1.1 ARGBATRSCH
BEMANELE; SEELTBHE “ZTHE” , A (ZEEAERITBRLTIRFERESE
F (2024 FRRD ), BRRETRITBUETIAER 458 W, FHTBHESIIREIATLT . NELT.
BT G TITBERRIER 3 ARM; SmRESEARKRER 981 1F. BUMEE 765 . *t
130 AT BURE FIBVE R 1,265 HATBWL B IEEAT HERBUT AR R E W, #TNEBSIHF R
BER-EEBORNE, ILRE. M () MRABLBERYE 8,059, KHEARBNIITE XM
160 B 1TEURIVEMARY 129 #F; #E)EA “‘KEFE+HTBREMEER” &, BIHCE L1765
REHIE, FILEBK 17.6%. BT (ZEETBEVERBITEE) , WETBIRERS 24.5 74,
LHRAEHFBITHTRENE, ERERLERRITHREUARNT S, 2EFRITBRENEMSF
12,839 1, [FJLLIEK 75.83%, FNERMAREREDL G4 EHITBE WHEERE 1,488 4, #IK1T
BEWERLS 98 4. BIH 53 4. mUBERE), ik, HaEET 5 KBRS RMITBEWAAT
BEHEABES, [TBHXRATTALRERFEE 90.55%, F LA 5.03%.
REBNEEEVETE, aMABIFRME T SBUFM SR MBIAERNAE. REFMTE
RIS WECH A BUE % T LR B U A BUN R T B AR A BUR R B M BUXR 4 i A8 B 4 3R
TARMBUAK, FHXTALMBURKIET TSR, FHRALIHMBUREREE KA.
IEERZEEAIRBRGEEATE, 2024 EEFETEBUFIIFA M RASRER 2.7 AR
B BEBAMBENEE, EARBAIIFAMIE “MEHNE” FEZENRES 2.7 8%,
“12345 BUF RS R AL BH T VAR BB 372 HRIK, HERERRK 7T ARKM: AW
RE. BERRE. ARBEXGNRE. BERAREATIRBEEAFIE, AREABHRRASES
RENLEE. BS5EE, AR RAAEBNSELE, ARl “ZHEBRHKBIEATESR”

16



ZRMERITRAERLEA]
ANRONG CREDIT RATING CO.,LTD T BT 305 PRIk E

FHepRE, BHTELBELEIE “—KkM” ; FETEEBUNFS Wi AR BRI, B
BRARSFEERE, TEERALRNEEBINARGR, RARMENERT. AFEMEF, SIE
EAEGEOM, ZHANEAMET AR, MEARZESEH, REEIAFESTEN, $REE.
EHIEBUR EAME TE, FREEEP RN OKEZE—%H 2023 BH 2024) % 11 HH
RIREEF &, UG, B4, AU, BESEAGEBCRMR ™ & 262 44, RIMEME 12157,
AL RHEL TR E 12 8.

R BUARIRET T, FEK, ZHEFERUMETENESE, RIENR (ZEAAR
B 5 T IR e T BUA AR RGBT E L) |, (RHRAMBAERERFET. X#
RAERESFEOER. RUEERERE, RWESEVBERESIRESN, XEMEFEHFA, #
FHEMBRE, WRWBIRMELE /7. FLSHREE T MBUAS| SUE, #— PN LT BURF A
BXkFR, MAGERENELHEFTRE, BUEE “NRAEEEANGE. WAMSEINME. W5
AR, BERREEMNE 1 BE U TUWBUAR. RZMAR RN ESE, 2ERMELER
FEH BN TURBERBOR, RRBIALSH, BERTHEERES, HI-LERER. (LHE5F
ERERR. RELSTXWEBRMBEGIEAR, REDNE CETHRMAESR RS B ME K i
B, #—PRAEZEVBXFESHERBRAR, MEESCHEREERAKMNIS.

FREBFERSEESE, = EE KB B A I B BB AL AR 45 A48 HE N s& X #h J5 BURF
HRSHEE, RETEFNEIE, ZEEBITERNER (ZRE RGBTSR S B8 A% SE sk
MHE) (ZEEBUF—BHASTEEEMNEL (ZEABFEFRSEERMNEEN (ZEEA
REUF AT X Fist— S s F BUF & BURFEEIEM) S04, MEBBRRFRAMEER,
EESEBFHEGE AN L4E TENG, ReESEREERANE. EEMRTE, BUNEHRS
TITG—EFH. SR, FEBFRAFBNERSEENRTAEEE, ARABHRELITEXE
WHBATEREEETE. HEEEIE, BURMRFIRX S EMALORTEEE, —BREFRX
MAN—BALTE, EHHRERIHANBATEEESTHE . REEMEHHE, BT HREHEARBNS
—3fE, M. BEFREBURRRRERFN, BEARBFRARE, HEFXREFHERELR
BHREH. 2EARBFAEEMEBFEGS. BIMIERI, BAFGRE BT RTHTBUTEH
FREME . CERMNAREDEBE —RFES, BERT AT, FEWEHA SR
HEMEEHHRS, BURTEIHREMRE. A ARBFEESBRAERR DA & BT 28 B HNE,
WMEAKEBERHH#E. VBEEAKREZIMERFFIERELEBUFGRR MG, ZEERFN.
MRBUFRF A SRBUFHRKERE RS, MNUTEREE (FEARLMERRE) MEh
IMFHRIRTE RN, BRIz A, —HBEARR DMEA 7 SO R B A AN AR 4R S48 (R SR T AR 48 12
R5{E, T15KA PPP. BUNKRBIESE . TIERES. BUNFW IR E R v 5% 5 s
FIE MR . REEETE, MRARBSNARED BB EN— KRS, FEBIL—RART
B MR XA —EWE . THRMEGORIEIK S E XN BT & T TN, B AEEE
DRSS A BRI E TS5, B BURF MR ek £ TR IE .
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ZRERITRAEIRAA) .
ANRONG CREDIT RATING CO,.LTD W BUR 55 RIS

BURTBUR R TH, sHEAREBNEREFWSE5RER, BASIEH. 48 B E
Hi%: ZMEBUGTE, BBUAR NG E S 2BEABUINARRSFER . B EM

RE/798, SILBURAWRIEES: ZMEABUNGEMEEFR . R AR R L
MR8, B THHREERARE: ZrRERLEIEBURIF. aliE AL AR AT & ML
ffE O R ARR R & 2 A BURR R INUT AR e S Fa K FRE. &b, ZEEE
ATBUER RS-

BN BRE 7T, 5K = 5 BT BR IS 12 B i

B, BUNfF K EREET)

EER, ZEEABURREHERNEK; ZEINZHEEEFMMBEEL S, AR5 BURF R
FEFTBRIHEER, BN EPEEBEERS, BERSRRRME, SHEEIHE.

R, ZEABURRSIERIIE. 2021-2023 F£K, ZBEBURES K557 10,951.7
275, 12,0983 127070 14,440.6 1276 H, —BBIH KRB H 09 56503 1270 5,753.5 12 70 A0
7,044.0 1270, SBUFR S KELLE S HN 51.59%. 47.56%F0 48.78%; £ I 5543514 5,301.4 12
TG~ 6,344.9 1L ICH 7,396.6 1270, SHBUNBF KRB E 7 54 48.41%. 52.44%F1 51.22%. HE
2023 K, ZEEBARERFELE 31 MERITBORS FHEZ S 12 1.

AP GRS REEN (B4 275 %)

HOTBUR R SR8 14,440.6 100.00 12,098.3 100.00 10,951.7 100.00
K. — % 7,044.0 48.78 5,753.5 47.56 5,650.3 51.59

RS 7,396.6 51.22 6,344.9 52.44 5,301.4 48.41
HUOh U £ 5% R ARG R 19.36 10.47 8.66

WEDKIE: SR 1 2021-2023 EWMRGRSER, dei gl

MNE BB RFEKE, BE2023FR, zHEEERBREZRIN 2,693.751270, TEMR
FREA 4350291070, BURRFFEEPETER. NEFHRERAE, ZEEBRREEESE
BEATAMESCGEIRE TR, BFWMEMRERA. S5 E. KEBYR. ARTAEKRRERIER
o, E—ERELKET cHEAFERANERENTE.

18



@Daﬁﬁmﬁmﬁmﬁa .
ANRONG CREDIT RATING CO.LTD, Hh A BT R RIT Rk S

2023 5E 3L T YL ITECHAT FURF (0 55 42 %
3500000 -~
3000000 ¢
2500000 -
2000000 -
1500000 -
10.000 00 -

5.000.00 -

0.00

L Qi ony o nd Jrma(il og)

il FRHIAST L. )L £ HIX

REIRE A, ZMBEHRIHE, BE20234EK, =HEBFREREN 1496341270, R
W 1,798.4 1270, Hor—MGiSMRETA 7,447.0 1270, EHHSREN 7,516.4 1270, SHEMEAL,
B IBUF 57 & RS H TERRSE H 2 7

ZEEBRGSREEL (Bh2: 275, %)

==

105 BURF 1% % IR 14,963.4 100.00 13,165.1 100.00 12,266.1 100.00
Kb, —Bfi% 7,447.0 49.77 6,644.7 50.47 6,445.7 52.55
LIRS 7,516.4 50.23 6,520.4 49.53 5,820.4 47.45

VBRI 20 2021-2023 (EWABGUL T4, il AL

EHEETE, ZEE THTECENGHSHNE T ENVBURN, BeRiEfReE, EER™
T B Giarie At BRI EEH, i RFUELBUREERS. woh, LUEFCIRNE B
Hatx AR ITHAE —CRE LB EBUR GRS I EMES,

I\ RFERIIHT

(—) ESG

BE2025F 6 45 H, EXFERY . HEFENBUTEERTH, TRITFARRAEHEFE
BERMEES.

(=) XA

BZE 2025E 6 A 5 H, REPPHRRIVTEE XA I RlBE SRR R, BB AR
TR, FEXWSEEBUTIERBERNER

(=) L ARG RE

BE 2025 6 A5 H, LEWERRIFEMBURARKS RH = /& BUFAM B LG

YA Or B R 0% A2 2025 15 6 5 VIR 23T AT NABUT IS (A A Bk LA A (7090 20 ) FA5 S0 A I, 00 ARG IFBRR A2 410 62 idh VP 4 A i ol R Y TR M 5
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LSRR AERAT] =3zih
ANRONG CREDIT RATING CO.LTD A BT 5515 AERIR S

BRESN, NEEEBURERALRSMEMBER TR ERERAMEZRAEL; FRENEMK
METE MIRE ERE TR, HATETHR, o EBTRREIERERNFRmAERT.

QLPI 477 2h R 3N

BE2025F 6 A5 H, ZMIFARRATHEBUNFEN TER: £ LB+ Rgs
HHWTIZEaS, BN LRELESARE, SIRTENTGRE; EXREARGH T HRA
ARBEEAS, FHBALAMEHREE, TEXWS LSRR, EREER. o
AERTEEA NS, SERSENBREFSFHABERRT, TERESWEERRE; BT
TAEAR . BORBITRERE R, BEROREA G, SBUESRIITERAMERmE T AR, ™
HER WP SR .

(F) ANBKIEHR SR

BE2025F 6 A5 H, ZMWEREAZHEEFEDNTERE: RaWAOERRGAsIERES T
RUBEEAR, EMRTEBREESRE, TERREBE: ADOWREI5 KA R A2 R HF
R, FEMEHENR; SRAODHEEERSIZTENTSBZAE; JRE RERERT
SRS, ERRSEL. HREEARETA, TPERWAMHSNESE; SRBRIE
K, SIRTEMRETE.

(730 KA ABE kAR R

BE2025F6A5H, RRMIPSERKAXFEABTABLWEE. 8. SERTULBIK
BURELMERNZL, SEEEBUNVBUIAAN . £5FREMES KRBT R EN AT EERK .

(B XifE R

BE20255F6A5H, ZMITERRNzEEFERFEHEL, MLTEHARENER;
TARKR Iz B E BN FE B SUR B B0, SBUMBURTY K, WBCREEM, TEXW
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