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2024 FREWHHTBNBRA TR (T7-558) ERIFRKRE

HFHFBR FmHFERER TR AR WRAK INER R

=it A{ER
2024 F R ETH T BFERBETHES (+#) AAA 2024/9/24 BB 23 I
EEHER TRERAER
1. ERENER
KETEHEOREETZ—, MK E — i — i BE () PPN
Repd, WREHTE, EHEIESTRANE v
IR . R MR A M A HXEFRE 50% 50.0
B, ZFRERERS, HREFLHTRE ZFLH GDP #3k 20% 9.0
Heg. REMYEBRAL—RALTAERA K A1y GDP 30% 27.0
B SBA S T, RS NG A T, P = 50
N BT 7 EE 15% 12.0
N TS
RS B RS 15% 13.5
T E AR 15% 10.5
BRFREER - 14
, . o HE R
HREZMR: 2024 FREMMHBUFERAETI REEERE - —1
&% (+7~80)
BT 17.97 27T k
BITHIR: 54 PMEEARS (BCA) ao+
ERMBHR: FERELHN, B —REE SMERBERTR +1
TRRIERIZER AAA

F RETRERBETESSTRELHHARBERFTE, THREITREEREERFEES

PRI

RIEWINA, RETRURABRE, LFFEIEK, VBN RE, BFRZNRSETE; RARSHARENBR
MESTHERE, BFEESBANAIRENRERERS. B, RESBXIE, KEMFULEMERAREE—EE
715 BERFREMININE ZARRGFE—ENRE; BRERESBANREE—ETHEL. Le0, RETARBIRIR
SETRENRER, ARSI TREENI KRR,

HE R =M =] B
GDP BE ({Z7t) 16737.30 20913.25 3799.06 7551.18
GDP #5% (%) 4.30 4.85 5.30 9.20
A5 GDP (3r) 122752 - 63903 72958
— R AHETRERAN (Z7T) 2027.51 2078.25 381.30 900.70
LRABNIA (1Z7T) 825.44 3967.56 1726.60 1277.08
BEEESKRA (Zx) 589.61 2282.04 258.30 463.90
WHEBR RS R ({Z7T) 11117.59 15124.69 3337.40 4106.10
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T ERERE KR
REMEFEMBIERF @2z % FEHBAERR
2000 e . R 50 TiH 2021 4 2022 & 2023 &
Ls000 66 ‘o IR AEF=AE (Z5T) 15695.05 16311.34 16737.30
YRIZ it 1 57 % . . .
10000 43 40 KKK (%) 6.6 1.0 4.30
AR AR RE (F) 114312 119235 122752
5000 2141 18 2027 2.0
10 TA#mE (25T 5224.57 5402.74 5359.01
0 0.0
20214 20224F 20234F BE R RALE (%) 48 9.9 -16.4
— X AR —RAETRERA N - R
o e i HEHERSERTE () 52 52 7.0
RETBRRESER dzw HHORE (Z7T) 8567.42 8448.52 8004.74
15000 — — B ARTRERA (125T) 2141.06 1846.69 2027.51
Joooo 7982 7882 8890 8444 He: BB (127T) 1621.89 1346.94 1579.13
ERBIBA (1Z7T) 558.75 654.12 825.44
0% I BREESIA (Z5T) 1126.50 423.66 589.61
0 HWHBRERERE (25T 7882.04 8645.60 11117.59

20214 20224 20234
W BTG IRER W BN 555 R AR

FRBRIR: RETRITFE. WBIRERER. Rtk

e

B R EX RO, RIERBERIL. ERBKEENZBRGEINDIEMIZED, XURBHE, XBRATE,
RN X M5 L RABRNHHNER;

IEERKENHR A SERFSIGK, HREFTITETIERE;
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AEFESHARETEAFEESMEERE, BFEESBIANKPRSNRERZERS.
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B OEFR, RETEERFRAFETRE, WIRASGBENEX, BRHTHERRRS, RREE—EkYL
B RENBENMESWABRKER, KRREARESZEHFTZEEE—ETHENL.
WRRE
i RFEHEF MBI RFHE K, BUFRSLTEERE, TRREARE.
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EAHER

RETEPENXREET 2 —, MAKEEHK PO, KifEhe, Jefk#El, AEHEERIL
R, WHEMITE, weEdt. Rt Bt 13 METRBK, XMEEAILE, BIEFBER
b R KRR ZBRGFIITFNIZAED, ARFEILTRANEFRRAE DT .
BE2023FRK, KETTE 16 MHEX, SER 1196645 L3FK, BEAR 1364 H A

2023 fF, REMLIX & F=RE 16737.30 12T, BATMIEITHE, BLEEK 4.3%, &
HEEE EFMERIIPESR. BH, KETHHT—RALMERAR 2027.51 27T, BEEEEK
9.8%; — M AFTRE X H 5 3280.42 27T, B LLIE K 20.2% . KET TR BUFHEE S 589.61
25T, B 39.2%; SERBUNMERE S 1635.74 25T, LB 46.1%. B E 2023 K,
REMHATBEGRS K@M 11117.59 25T, Hd, —HKR%S 2931.35127T, LLifiRss 8186.24

fZ5.
FEHEHARBEREESHE
RS

2024 FERFETHHBNBMALIHRS (753 (UATER ‘K ) KTHRERER
17.97 42T, @MALKKXEEFNRNERS, AFRMARS. APRSFLITHR? S F,
FXN—RFE, 2029 £ 10 B 10 HE#—XELEEAE. ARARSRITEUVEAEEESERIT
BfRSFHRHMIESRZ S MRS TIHRE. NMIRSHARET —RAHNHEER.

Bk APHEFER

RITHUE (fZT)  ZATHARR (5F) BANBAR
2024 F R T BT R 17.97 5 BEXINMN—RFE, 2029 F 107 10
REMES (+758) ) HEH—REEAE

BRSRIR: RETVER, RASHEE

BRESHE
FFFSERESUEBATEEEHBN Gy, URENIHRGSREEERNTRAR.

Bk 2 DETIHFEFERLR
FREGTEHM RETHR

RS AR e pall 15 H
) (%)
2021 FREWHHBMERAEIICE M) AR 10000000 34 20241014
2021 FRRTHHBEMERAEIIS M) BEK 6820000 3 2024-10-14
2021 FREWHHBEMERAEIIS B SHK 1150000 3%  2024-10-14
&it - 179700.00 - -

BRSRIR: RETVER, RASHEE

B BRI

2024 F_FEAFHATTRE, ERBRARARP—POE, BEEFH=ITIFFLE
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#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£H: 010-62299803 ]
Hodlb: bR EESXTNFELERFARO A B 45, 460 47 F 100071 BM: http://www.dfratings.com



Eﬁﬁ%ﬁ@[&ﬂé‘ﬂiﬂzﬁﬁm%ﬁ THSWETE [2024] 0422 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

“ZECDPELIEK 4.7%, BER—FEL% 0.6 MESR, ARTHERTIMY. 5EMHN
IEREERD: BASEMATIESRRSE, KHENRK, B RETREME; =
NEENZE, EENMMETREZMET, BREBRELTE, RERBAEERETEKHE. X5
HEABRB KA ERAA—F O, FERERENNKERRESFTE, E-FECDOPERE
EEEERANFERE. X, E—FEREKBERIBLNE, ZZE#HFABEWERE,
Mz em “BKD SBRAKEDOE, BERE. FELREBERTT. —FELFIET
MBRERD: —EXIIFEOE. RIMFBRLRANBRFER, UERTHN, —FEHAMEL
BRIXE 5.9%, BR—FEMR 45 PEDIR. SFIFXSCOPEKMARIRN 0.6 MASR,
S5EFEEAFE. _2ETORFTREBERIFEHNT, —FESTARFIE L E MR EFILE
RIFREKE, FREFHERBKERE.

BikELE, E¥FCOPHEERE 5.0%, 55F2F “S.0%ER" NEKENRELREFT,
SNFEEE. REKBRIMEL N HRAEFNRRAREREGRIEKET, BEBMS~TIE
SOREGRT, ENBARBTRTIEOBERFE—TBR. BRERR, S8 LFRNEKTLR
THMREFBITSYE, Mit=2ECOPELLEES/MEREE 4.9%EH, THELFEERFE
S.O%MIE, REBKBEKERNKZANT, AETHEFILEBIRNFME.

2024 F=FERPKBERKBELR N, KHEBRESFARETHE, BFREFLTRHRR
B, BTEFEUBRABAROTEREDRTIK, BHFBREFUHTARBAE, BORE
DIRRERREFBAESN

AEZFEZFBIATTRSE, MI=ZEREKBER2BELXN. 8%, ZFTERER
BEEABEITH, HPRENBYIMSTFRAE. BRI THFCPIELKBIEKEE 1.0 TH
R40iz1T, PPIRLEEEREERA, TAMNERE, £UMERNEFEZRF R RS, TEE
B TIARKMNERS| SLFERHRFETIT. EMIFBRENERGRALE, Tt THEERTHRY
T 7 REITE@EFE, 5ISIPRIRNTIE, BAHREMTIRELPRIRNIIATRE. 55, SRR
TRRE. £/ Tk, UREEERFERRERIRN “NEBFE S, TUt=%FE
FIBERIDGLEEORM, FOERMBYIEMEMRR. WEEBKATE, =FEBUTFU#R BRIER
BE AV EL, BRZEEEMA 2512, WREFRHE 1.5 512, XEHEEZREGED
RELE; FHUARRBFMIIAARE, VBEBEREAERAY KXE. “5.177 EHf=HK/E,
6 REEMAFrEEE. BEEIERIFFEMNEXTIHRESR, FMEMEENTHEMEET
MEo it THFEMSHFBRSA—F L. BEBRKERERITRESNEAZONE
2T, THFEHFBERRBARBAATREERK, ERRERENE.
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FEHT IR, BaHEdt. Rk @A I3 METERK, XMEERILE, RIERBERIE. £XR
Hh X $k B 0 2B IR MR R FATIZ A O, R EIE T RANERFRRRAEOET.

RIE CGUEEMNBARMIINEY , KEWEMS “SELHFERLEL. JLTTEFFR
BEZOR. EREFEETEX . RERFRETR” , AXATNEENL T BHFHELR
FRER. WIS EA RS A EERRIAL.
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itmE
1\ 3 . ;qm-‘*“‘
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BERE. AREN, FheREE

REMH FRORMEE S, XN FHEENOH KRR HANERK. KERIEE
HAMAR[BEFEE, MAERERFLANRE. BEHE, RALHIEER 40 26, XK=
e 1500 Z{Z275K, REER 80 FHFXK. A TFHREHKFFLR . MR
1214 £H5FK, 2REARECIAEFCINERG. ARGE, KEWRFREFIFAWL
MAREM AP URHUKEME, KRZ N 30CE 90°C, EXIMEFHRMA LT AN {EMHHR
FEX 104, FUKEMEEER 1103.6 225K, 2HEESHRANPTIURIHMAE. BERIR
B, RETEELY 153 K, HERN 263 FHAE, KERHAREERFERAN
i

ERESFEMERHENREALTINRMIIA HEILTHRSHOEIRF L, KE
mKEERBERRATE. KZHH, XEESHEREFRRESMNFERKNALRKENS
AMEN, MABEHT 200 ZPERMHXE 500 Z40E0, 2023 £ 5 TR EYIMER
FAGME 5.59 {ZMEM 2218.72 g, REBTEFRHEFAMERNEIELEN, 29K
REFEBERTLER, ERSHE “—F 8 MREEFRRZPELSHRIETEZER.
BRZHE, #HZE 2022 F£K, KEMHKERDETRE 1468 N2, HASH%HRERIAE 410 A8,
L LM ER/NTE T /NBIE, EEMRER S FE%kBitR. | FEH%RBERER;
2021 F£R, RETRRSERLE 15307 A8, 8EABMBENELEE ", FURHE—KL
REWMEAER. METHE, XKEREEFIZEHEEFN=RPO, BEETBRERK
AWEB S MRBMEE ARGz — ML X E—N T ERAFRUAELHTIT,

IEERRBHHX AP SEFSEK, HREFLATHIGE, ERERNBEX
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2021 F£~2023 £, KEMMXEF=RED A 15695.05127T16311.34 {25TF1 16737.30
25T, BEERAIEK 6.6% 1.0%F 4.3%. SIMEREAMIIWERERRZZM, 2016 FRBRX
EMAFIEEER. 2021 F, EEEEE LEFIFESHER, REMRTTIREBIFHE M.
2022 £, RMAFEIGTHE RS HEmd. TESHN=8KN, KEMRIFEEKRRE TR
2023 £, MEEERNRABRRLNE, BEARRREL, XEHLFETFELT .

2024 F 1~6 A, REMIIMMXAEFZME8191.12127T, BEEEK 4.9%, HKE FFE
HRE 0.1 MESR, uFEE 31 MEHE 19 (.

Bk 4 KETHXESEREESER (B4 27T %)

RETGDPER

20000 12.0

— 10.0
: L]
5000 80
10000 6.0
4,
P11 I :
2.0
0 . - 0.0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
= GDP 4 EGDP:F L GDP:@ Lt

BRSRIR: RETRITFLE. REFHRUB. BRGKUR, FALHEBE

| 1 )

MR g1k E , R =R F= L4549 F 2021 £ 1.4: 37.3: 61.3 1%k 2023 49 1.6:
35.7: 62.7, =l AL H AT . 2023 £, REMHFITH|ME—. = == in{E 268.53
1275~ 5982.62 {2750 10486.15 12T, BALEH BB 1.2%. 3.2% 4.9%. HE_ME=;F~I 2
XERETEFERNER .

EFERREMUAGHAL. AEFEFESTURREHRE, KHRE. fZEHX. #
EHFERUHRERR, EXEN~UEMERRE, “LERKBEAREFE—EEN

RENTIEFEMBER, BIHERT “DMEmR. ABLI. KEHE. BFEE &£
MEEZy. FRERFV AL BRE. BIHR” N\ARBAFF . 2021 F£~2023 F, K
LA EINE S FIIEK 8.0% -0.9%F0 3.6%. KFEFHMESAE W FEERTFHEY, ERF~
WHESEEREE. i, 2023 F, KEMREHIEWIENEEZK 11.1%, B S
g 5.0%, AMMRRSFRIIEK 4.3%; 12 FEA I FEEMEAS T SMEN £ T
H79.8%, L EFRE 1.9 TMEDR, HREMAERE. EEM. fiEfX. PEA. SHEE
PNV BRI INE ) SEM A A BUE K, 2RI 32.7% 19.2% 17.8%. 14.6%F1 13.5%.

RN, RASWFEER, REWFUEREHRRE, TIEFXNAREIFE T REER
B, FUEHERAREE—EE.

RETZREZH. #HEDE. SRMARKNFE=~IIBETTEHEFHBE, RALRKEF
BHRKNREERN

2021 F£~2023 £, REW DA THE == WIMNME 9615.37 {27t 9999.26 {ZTHn
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10486.15 12T, BELDFHEK 6.7% 1.7%H 4.9%, E=F=I 2R ZFELERHNETIER .

2023 5, MEEHIREBRMEAMNEFEE, RETRSZVERESE. 21TUE, 2023 F, X
TSR IEIN{E 2249.80 27T, BEHEK 6.0%; Rl 1057.55 27T, K
3.0%; HtEMTEWIEIMNE 141216 27T, FILLIEK 1.6%; (EEMEIRWIEMNE 154.83 27T,
B EE1g 4K 20.0%. BRI RAFHMNEENRORFEARETZRIZH . CENRINLK
BRIt TEFIZM. 2023 F, REMRMIKIZE 57145.31 Hif, BHEE 2790.91 {ZIEA
B SR FESK 5.9%H 4.6%; RSB 14634.28 F AR, IREEAEE 458.40 ZAAE,

DAL EEFIZK 66.9%F0 1.8 fF. 2023 5, RIETEM KBNS ERFELL, FRK
EARRBMAILE 145 &, REFBEUEIRET) 2218.72 HirksE, L EFHEK 5.5%; FHOK
Y&t E 5.59 {20k, 1#EK 1.8%.

R’E. HBEMHEO

REMFEARRETREEM, RETEERRIAE; HBREAHIRETEFLZRN
BB, HREHERFRL; RETHIEZRARK, BENTHEERRS, RREFE
—ERIBRAR

RETEERFRETEREDEAGERFM . FiEl. KA MEEEHF®RES. 2023
F, RETEERFREBEL TR 16.4%, HPE—. ==L B2 TR 14.0%F 25.2%,
B FELEEK 5.9%. DGUEHE, TIIRELK 5.4%, A2MRELEN35.1%, tEEF
RE731MESR; BMRERETRS8.1%, GEWRALLEN 269%, LLEFRS 2418
DR BHFEFFLRE TR 421%, TRHEWRE 7.0 ME2R. BERE, RETEEE
REEEBEINE, BREEWFEML, MERIBIERAAERLE.

xS XRETEEASRE. HBREHHOEFRER (B Z5T. %)

HE 2021 £ 2022 £ 2023 4
BE HE BB BIR BiE HE
BEER=RE - 4.8 - 9.9 - -16.4
Heh: g Ug% - -45.8 - 1.1 - -14.0
FEAIRE - 7.8 - 1.7 - 5.9
F= A IRE - 4.9 - -13.9 - -25.2
B AR E - 6.2 - -23.2 - -42.1
EMgaRE - 1.7 - 6.8 - -8.1
HLHBEMTERR - 5.2 - -5.2 - 7.0
WERRAMAXZEKA (7T) 51486 8.0 53003 2.9 55355 4.4
prigan ML) 8567.42 163  8448.52 -1.4  8004.74 -3.4

FRFOR: RETHITEERGI AR, FHNER
HBENFNRETEFRRNEZNS, BFRER BBEHERMI LD mHERLT -
2023 £, RAEMHRSHEHEFOHEPORTRIR, MIEDEFERNCIE. BLEHTERE
Re PEKRFFIERES. fE (KF) BFRAERES. FEEEERISERREFRS
TE, BERFPRIRIBELFERES, REHEFTRIMNRER, HSBEHERTESHLLF
R 7.0%. REMFIOHFBPIGK, RO LBUHRSETFR, Bk EE. $HAME
K 14.5%, RABEBMSTHRBMIIEK 33.1%, SIRHTFXREK 26.4%, FHEEFRREEK
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41.3%, BREFHIEK 31.5%. 2021 F~2023 F, KEWHEER A ASEKA S H] 51486
7t~ 53003 JTHI 55355 7T, BHFEE. MERERWAKEN LK. HEEMMHERATET T
T FPOBBRARPBEUARL LA THBEEXNBME LR, KETHBEMRFEL T K.

2022 £~2023 £, REMEF T EFRMEERFERRLN, KEDHE OSSR
TR Hrp, WO RE0 4644.93 {27t 4373.04 1278, /2 5 T 1.0%%1 4.1%; 5 0 580 3803.59
{27t 3631.70 27T, 435I Tk 1.9%H 2.6%. MEOF=&E, 2023 &, KEMHIBE~HEO
2318.36 127, #K 3.9%, HHEOSTALLER 63.8%, L EFRE 32 PMESR; APARE
. EETFERL. BRBARE = el OanEK 14.0%. 14.2%5 2.4 5. ME
ZIRHEER, 2023 £, KEWX “—H— B DLERE OEK 3.3%, SHOSHELEER 36.1%,
EEEFRS 19 1MEAR. BEKRE, RETHOFRMRAGHNREMERRKL. RHEWX
A%, BRIERZRRERRESR, XERBUATE. BFR 2 EESEXARRRME, KED
XINR Z A — E Bk k.

2024 £ E¥EF, RETEERFRAREE K, HEEMTR. B8, XETEEHE~R
B AREBRA) BEEK 5.0%, 2 E, FELIRER EEEK 6.7%, BAIRIER FILK 25.3%,
PR REEK 0.6%; HHEMTELSMELLE TR 2.1%.
KBS

RETE “—H—B W “TEEDELER® BAERREURLEHHEEENZFN

EREEHAL, RIERFM~ILEM, EFERFVEMFAREERAZNBNIRE, HREFLR
RENEEIBER

MERSEBELBRIAENBERE, KEDE “—HF— 8 M “WERDEELR” WKE
REBWE KR EEEZRLFMEEMA. 2013F 9 B 10 B, BRER NEFH5R
IR “WAAZRERE" M 2 el 2B’ NEERIN. REFEAESHEMER
ERHREALTTMEI A PEAEGREHOUARPEIEGRRNEOHRT, £ 21 #dkE
E2R2 R FEREFEGEAXBIRANERM{. 2015 F3 B, 2EFHEEN, BRLE
BEZR. I BFEAT GERNHBLH L BAEFHEM 21 HE8 L 2B/ BNERE51TD
(AT &R <B:ETs ) |, BHREREISE LLB/ L BNEKESIRM “—H—8 0
Mo RIE KBRETsY |, REWRMEEDER, BURARONROML, 2ERAER
L. R, . JLIFFERMBEAFREEKRE, T RFAREBRERNE, QU
MBZFEGINE, MARREFHE, ERSE5MIQERSERFHNSE, A “—F—
B FRE 2 s E AR BEBIRMASARMENE. 015 F 47, ZESERUE, X2
BRAZHREXEXEMEYZ, ZERKEPELGE—TERARZHRK, ‘—%—B &
ENR, HAELELGRANEOMELE TR, @RS, LT TSR
EHEREE, 8. % & BEAKCERERE, ERRSNRMRLFES, 2ETPEEEMN
MINFFER. 2017 &, RKEWBN R BRI KETHEHE “—HF 8 BRIENS/NANE
W, BRREA —H—RR Bl 2021 F£~2023 F, KEWNIIRAZH “—H I8 WiHh
AMTRTT, X “—H 8 SREERL OS2 57 33.3%H 34.2%H 36.1%.

RETEPE ‘BHLFE —EENPHROER, B ‘“WEEMELRE E
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FREMPHNER IR RIE GUEEMNBLARAMNEY , WEEEEAENLE “UESAZLO
M REIE TR XIRBEADELREES AKX . £EAFEEFIGKIHEIE. E5BER
EREREX” , ERXEREMS ‘ELHFEMLEL. LTEFMEZOX. SRt
MZEREX . MEFBETK 2023 £, KEMESRFICRIFEBREGRMBAER X
BIRBUSHTRSL, MRS 5| BB DR RIRERFNRAA 1793 R, dUEMETRERES 40 R
RET=ZFATEEGR, EFEWSIBIER. WALERR % 2305.56 27T, SKEFEFMANE
MIELEILER] 57.4%. FURRZBE—MERGHRRR, EXFFBEIZE, sUEESENYT &
TRFIREER, FREBEELRE “EFRE « EREALBTEEAR. KETEHRSH
RFXER, 2023 FREFERFERTXFERETRERBRIERE 1.1 HioEHE. thEtl
WIFEURER, —HHBBRERN “WEEEGREER AL ‘BREUABIGEVER L X
EREARCFHROREROER. UEENEBLRE. RBICIFEHENRY, KEH™
W R IEEE R BT RES L M, ST ENBEIRR. 2023 F, KEH BRI
A iEME SRR E TR LB IR 24.5%; SRARKRS W SEBEEFXKRS . RERS I
B A EFEHFIEK 9.8% 14.3%H 13.6%, HIRTAEIN LRSS WFIYKFE; #Hre@mis
BIREIGK, FREORAE. HHHNEER. REVBAFEIAIEK 1.9 5. 81.3%H 11.8%.

REDENREDEKBNEZARBS . “—F B BEETR. HREBHEAEL
Hhz—, BUEBREBARZHEX AR, EFMLERETHENER, FMARE—ELE
Bz, MREFRREHERLER.

75 U
TA B A
EERRETMBBABARR, U—KRERARE, MBEREXHRA

ZHBERBER UL BTG T TESERRZN, EFRREN VB ARIES Pl
B, U—RMEVRANE, ERIBIUA S EERFEIEM.

E®k 6 REDUBBMABMBRER (8fi: {Z7T)

bif=| 2021 4 2022 4 2023 £
1 375 B A 3267.56 2270.35 2617.13
VST E N 2141.06 1846.69 2027.51
Hep: Bl 1621.89 1346.94 1579.13
FERIA 519.17 499.75 448.38
BFHEESIA 1126.50 423.66 589.61
Hir: BFLMFERREIERA 1086.91 378.97 537.20
2 ERANBAYIAN 558.75 654.12 825.44
FIA—RRAHITMER _ERABIA 552.45 649 .82 820.27
FIABRF IR SR E R BB 6.30 4.30 5.17
WEBHA (1+2) 3826.31 2924.47 344256

BRSRIR: RETUBREAFER, RESHER

RXMEFERFENATERSRAREM, XET—RAATMBEYRABERE, Bl

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£&E: 010-62299803 7
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A S LA

RETELTFEFEBMUNEBIDEENE, MORBREERNZE, —RALME
WABETE . 2021 F£~2023 F, KEWHLEHRA G —RALTRERAMWEEED 7 75.75%-
72.94%% 77.89%, BB G LB BH, RETHRBBATEZREER. BUFES
B DAFSHMEL, = ABRMET AHWBARLEE S A7 70.26%. 69.15%H 71.09%.

ExR7 REDHBBAREEBRMEL (B {25t %)

mE 2021 £ 2022 £ 2023 £
3 =14 SE| =14 S =%
BB A 1621.89 100.00 1346.94 100.00 1579.13 100.00
BEH 673.17 41.51 511.17 37.95 719.27 45.55
IV FrEH 337.34 20.80 306.64 22.77 289.53 18.33
H A IR 107.08 6.60 95.25 7.07 100.53 6.37
E2530) 98.85 6.09 64.45 4.78 84.64 5.36
OINEES 129.04 7.96 113.58 8.43 113.80 7.21
HAbFiFh/ N 276.41 17.04 255.85 18.99 271.37 17.18

BRRIR: RETMBRERLAFER, RTSWERE

EFR, RETERBAEGRTRE, TEHTTEA TERELMEBREBRA STRBIAR
EAERRBEERBASZHER. RETMAEAEVKRENE, ERENFARNELLKRAE

EFERRETBAMEESBARE TR, RREANRSZ 75 BUF L iE 2R S
AR EFERmEE— ERHEM

RETBNMESPATZRRTEA L EARE LR T FR 2R TREES 2021
F~2023 F, RETBAEESBAPER LHFERNEILRA S BIGLE 96.49%. 89.45%F
921.11%0 2022 5, KEMBNMESWARB L TR 62.40%, TEEXFEHMHiZRRZm,
T LERMRR DS RERKETEFMERESWANIES ZH T BT T LE ZHE R 5s iH ~=
miAN N EFH N FE —ETFHREN.

EEFERKET ERHBIBARSIERK, RARETYBBRANERHWHTE

EFR, BRMATHRETHVESIFNE, RED ERGIBAZLKERR, N—H&HE
BB NIRRT E .

2024 F1~6 A, RETM—MALTREWA 1144.40 27T, BLLHEK 6.3%. Hr, Filix
A 865.40 15T, EILEIEK 2.8%; JEFEUA 279.00 27T, RLLigK 18.8%. EHI, KEMEUF
MEESWAR 249.10125T, BEEEK 11.5%.

T
RETYBZHU—BAHETEIHE, MEZHSERARRA, WERBAREETRE

2021 £~2023 F, ZRWBUMAMBERNZIE, KEDMESEBERKS, —RAHR
BXHAE. RETRMSIHS —RAAMEZHLEERE 7. 2021 F£~2023 F, KEM

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£&E: 010-62299803 8
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—BARRE X HAHRIMESZE 5517 1079.76 27T 1417.82127TF1 1614.81 {25¢, H—HKA
HEZHH L E SN 47.41%. 51.94%H 49.23%, 2021 F£~2023 &, KETERUEH
BRFE TR, MBRALREE— K. EERRTEAMEESETEAT LK. Bl
BIEEY. BAKFIRIR. EXBREDKES.

=8 REMMBEER (B {25t %)

e 2021 £ 2022 £ 2023 £
— R AHTRE T H 3152.55 2729.83 3280.42
Hep: —RAHES 234.39 215.89 244.25
BB 484.21 478.94 491.79
e tREFIRY 595.56 546.38 667.29
EirEE 180.58 176.61 211.48
BRMEESTH 1683.85 1119.57 1635.72
LR EFTH - - -
B X H 4836.40 3849.40 4916.14
NIt B 47.41 51.94 4923
sy =EcE 67.92 67.65 61.81

BRSRIR: RETUBREAFER, RESHER

2024 1~6 B, RET—MRALMEH 1532.70 27T, EILLEK 16.2%; BNEES
X it 349.40 27T, EIEEIEK 29.2%.

BUNRE

‘“—H— N ‘HERRDRALZR FERENEBMEBEREZIKNBELAKXREREFLR
EETRENE, HENTRETEZERERR, FERUEENT KR EBERMNH
E&z

EER, RETHNESLARER, ERFHET «<RKETEREFNHSLRETTOI R
FHLF 2035 FIRFEFNEY « HENRERMELBERETITIFRY « (KENHS
FlElHRELRE TEORERY « KT RERESFLBRMERNETHEEY « CKFETH
—RIMUERINEREY SEARAN, PHRRELEFEEEDRLZREARIRESREL
BRROBRALBMAES S, MERERE ‘—HF 8 BREAIE, RF “—H—8B &%,
I MERSIAEST, ERMEREAF, iR~V ERARHERGSHER, REXTH
TREME, MREZRFMELEFEBIR

MEARBERMBRRE, EFEER, KEMEALS|FH. BREREZFLR. RUEBHE
MFA—F RS FRKESE T EEE TR 2018 F£~2023 F, KEFIRASLME “EAHEA
TEntil, RIFSIHEEAS 47.9 T A. B, RETRBREABRIFRELF LR 2023
F1 A, REMBRFLHT CETRERELZFLRBIANG FER , £85I H@E, =
THFER, PRFERUREZFLENE. MANRESFERIFNE. BURELF
ZREARE. EHHREZFIIERELAR. RERESFALTEERK. HEEEX
ORAREEFARLIRESFE. MBHEASLHES. ERUKREFMNAE, 2018 F£, XEN

' R HBE-RAKES. 5. HteRERRL. BT RAE 4Tk .
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HEN <H—PRUPE (KE) BHRSFREXLEFRTR> ShpRUUESHE, #5059
RIOMF, RASEHREEDRRERREAMARZIITE), MRERASZEORZIR, W3R
5 ‘il BHRERMHBXRESE, R EMERTEMRER.

AETBRBEFERAGTZELTE, B EESERERS, BNRSEENE; 2023 F,
RETRERZBNFECRESREGSER, AERISTUBRBFERSFQSNE, K
HESREEENFHRE—DTE

MBIFERERENRE, RETBNEERBKESARL, EBRE CPEARLME
BUFERAFFELD  (LUTER «FFD> ) MRE, RARNKEHRXBSEES.

EBNEEAAENTTE, RETEERBMEAF. FEHELGS. BFAREELK. B
Bl, REMBRFILERS BREFNELZRAT ARV BEREHTHEAFHEIEENE
HERETBFE AT W ERAFHRE, BIFEERELRNTS, BINERE. MBERHENERS.

RETBNRSEEAHEL TE. REHRZBRPRGRZEEAXXHEREHRFERE,
BT CRKETBRRFERGTINEG « (RETARBRDAT X F#H—LMRBUF M
FEENEL « «(RETBNMERFRENELEMEY S—RIMEMXHF, WETEM
BNfHRSEESEER. 2017 £, WRME XYL TERAFEFRZEEATNE, ATRAHEK
BUSMRSREELE, BIEBRRSNEMENSER, EBRERBIFNMEIFHS XL
E=, NENREARBN2EE, ZREFEASELERS, FFETFERLEXGERSME
i NERAIERZ. 2023 10 B, KEMYBBEHN CKXTSFURBHMEHITIH AR
T (UATER MEPTRE ) WE, RETEERZBUNISEURES NERSER,
ERERIENUBRBNMERS AN FRESITHXN XSGR A RN T2 FEMEE R 0B
EETHENS, REOEEMBNFSEEERRES. MUESRINE, NEVEEE S0 E
Ke, MIREAGSNRERSFTHE, FRREREMIIBMBALATZXNIRELRE .

BUR RS R E=1RRE N
RETBNRES SEREAREF, BRESHREABRAISGE, KFHENEIRN, B&
eIk

BHE 2023 R, REMHBBFGRSZREN 11646.13 27T, Hp—KHSRE 3157.83
27T, TS5 MIRE8488.30 12T, 2024 5 6 B, MEAREN &R «KF TIAKE™ 2024 FHiE
7T BT S5 RAEEAD (W (2024] 47 5) , TRAKRZETEEHIGH T BUT RS R
1037 {27t, B, —MEFRE 354 127T, TUfSERER 683 27T, B ZE 2023 2K, KEM
WHBNRSERE 11117.59 27T, B EFREK 28.59%, Hp, —BHEHFRE2931.35127T,
LIRS RE8186.24 {LTT. RERFHRE , MARBUT 515 KA 3085.77 25T, Atk 27.76%;
X RBUF RS 550 8031.82127T, Atk 72.24%, B RS EIESH TREBUNT. MESEER
ME, RETBRFGSFITERTHEER. THiES. RESERE, MRETIFEL ERZD
TEEEM.

RENBNRFHREVRAEGE, FHHENENR/N. 2024 F£, KETBFRFER
BN RIBEES A7 153217 {25TF1 352.78 27T, &I ARSREM 16.95%, FEEBN R
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FRMEEPEEATISR.

MERESKRE, RETERFUTATELABRNFRSNASETERE THA—RAERE K
AFBFHESIBA, EEASRBERETE. 2021 £~2023 £, KEHMEWANBFESH
%iﬁﬁﬁW%OM%\OMPﬂom1,WﬂWAﬁﬁﬁhwm%thﬁ%TV ZR

KETRFHRENEANEGE, BN, RETERFUUBIL T TBRFERAREHRTE

hw%%ﬁ —ERELZRTHRFNIPETEN. BEKRE, RETMBULASTBF R
SHBEERERT.

BxR9 RETBNEFEZRNER (Bf: Z7)

bf=| 2021 £ 2022 £ 2023 £
TABHA 3826.31 2924.47 3442.56
B RS R 7882.04 8645.60 11117.59
BN/ BUR RS R () 0.49 0.34 0.31
BUR AR (%) 50.22 53.00 66.42

BRRIR: RETMBRRETESHNE, FHEHER

BERE, RETRSELHRIBRAEGE, FPENENR/N. KASWIAN, KE
B EEFEE IR5E, SRS XK AR,

FH RS EILRE S
FPFSAARETBRAMESTEEE, BFEESBKANKBFSHRERERS
RETRITNARFESERASPHABFEESTEERE, NBNTESBRAENTEE
ki
ARSI RITREN 17.97 27T, 2021 F~2023 F, REMBNMERESWADFIA

AREDRRES TR 1T R 62.69 5. 23.58 5H1 32.81 5. BIEKRE, FETHAIMHES KA
RSN RRRERS.

E®R 10 FHGRFELRERR (86 27T, %)

=] 2021 £ 2022 £ 2023 £
BUFEEESIA 1126.50 423.66 589.61
BN MHESWN/ ARSI RTEEM 62.69 23.58 32.81
BRRIR: RETMBRRETESHNE, FHEHER

#it

RE2WIAN, REMLIREBHX PO, BIAEFRBERIL. LR X028 @R
IWHRIEED, RUMBRE, KBRATE, WENMEIEMRKNEFLRAR RN HEIER;
IEFRRETHX A SEFEEK, HRAFLHAREIER, KEDVBUHALA—RTIE K

ARE, BBBAGEEARRA, MBESKORE, KETHRSHREVRAGE, KFHENE
NBUN, BEHGEFNEAE; AGRSPAARETBRFEEEMEEE, BFEESRANA

? B A RR=BURF 5% R/ GDP*100%.
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HfENREREERS.

BN, RASBBXER, IETFUEMBERE, FULEREAAREFE—EED;
EFR, RETEERFRAFETRE, WIRZERIRE, ARNIHERRRS, KRE
E—EMkE; RETBRMEESWABKE, ARBARRSZEHFTHEEBNEE—E

THEM -
ZENT, RETBUNEERPHRSNENRE, FARSEARATZIAFEFIRENMN,
ELRBGARAE -
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B —: REMEELRF. MBERSBE

ZxieRR 2021 &£ 2022 &£ 2023 &£
WXAEM~BE (1ZT) 15695.05 16311.34 16737.30
ZFRE (%) 6.6 1.0 4.3
AR AFEE (T) ° 114312 119235 122752
=R 1.4:37.3:61.3 1.7:37.0:61.3 1.6:35.7:62.7
TolksEn{EEE (%) 8.0 0.9 37
BERFREE (%) 4.8 9.9 -16.4
HLHBERTERTIE (%) 52 5.2 7.0
PEHORE (Z7T) 8567.42 8448.52 8004.74
BEADEE (BA) 1373 1363 1364
HHEBRAYAXRKEA () 51486 53003 55355

T BHERR 2021 &£ 2022 &£ 2023 &£
—RAHTMERA (1Z7T) 2141.06 1846.69 2027.51
BUFMEESBA (1Z7T) 1126.50 423.66 589.61
FRABIA (Z7T) 558.75 654.12 825.44

DE it 2021 FR 2022 R 2023 FR
BURRERE (1Z7T) 7882.04 8645.60 11117.59

BRRR: RETRITFE. WBURER. R AR

° 2021 £ At GDP fk#E GDP/BIEAOEHE.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 £H: 010-62299803 13
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B —: HABARESFERFEFSHEX

R\ BER 250 F 2015 £ 3 B 4 B&AM KFisf 2015 Fiv B BUF— MRS &7
ERVEEDY (MEE[2015]68 =) « «KTFgF 2015 F BT RS &7 LIERIEEDY (U
FE[2015]85 &) , A BNGREERTRERNSAZZIAR, FSRRA: AAAL AAL AL
BBB. BB. B. CCC. CC. C. Hr, AAALZATH “7 FSHITHIA, RREASHRET
RER;, AAREBRATA “+7 5 " FSHTHIAE, ZRERAEEESTHRTAEZR. F&F

SEXWT:

"= E X

AAA FEILBRENEENRE, ERRZARFEFIRENZM, HFANERIE
AA ERESNENRRE, STAFLFTENEMAK, FAXEERE
A BERERIRE, REZFANEFIMENEN, HAXKEER
BBB BIERERIT M, SAAEFIEZWE KR, FAXK—%

BB BIERERIREG, AL FHREZWER, AREHEAXE

B B RENEE N B AR AKRERT RIFHNEFINE, FAXKERES

cccC RIEFRF R NRERE T REFNEFINGE, SANKRES

CC ERFREBANTTREBRPE/N, BEATRRIEELRS
C TREERRE
B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803 14
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BRERVER R HE

REEEMIEINENER, FRSWRE 2024 FRETHHLBNFBHE
TofRs (HRH) 7 (UTEMRA ZHm ) NERSRERHA, Fix
ESRETARBN (UTERA “SITEE” ) FIHEIEXHN. ATRELmE
FRSRNEREN, LHREERTR. KRESHERFRSRERIHETHEE
HZ R R ER IR X 55

BRERITR B IEEMREFIT RN RIS . ERFTRSERT IR, K
BERFEREEMERZTTRERANELRERREFTRRE; TERRE
WRERTDEWIANAATREFENZRIERSR=EEAZ MNP BT BE.

RIS SRR A TR NSRS, SRS
RERE TR RN EAAT S0, FRMIXER, RS me LR
547, MEREERERRETRER .

WMERETRXITEGEER KT RERNRIELR ARV RAFRARER, RT3
SHWRARMBEARBIERFBRIFITRER . WINHAREASR. AEEH
FREN KA E TR FTRITH.

AHHBEAENBRETIRERSHLEERERRBREENEXZRIIREBAE
MEAXENREREE, EZXFRXFGHHAME . KT £ W
(http://www.dfratings.com) S E & 18 ENE MR EFUARE, BER S
15 BT R 3 > 25 4 B O ) AR B FAE EL M SRE A FHR BRI AT ]
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