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2% WBABREHRIR 2022 4 2023 4 2024 £
XA RME (L) 41,540.9 43,760.7 49,843.1
AN XAE = i Choe) 19 20 23
Mo XA BB RE (%) 0.7 5.2 5.2
=S 0.3:16.0:83.8 0.2:14.9:84.8 0.2:14.5:85.3
L BN (278 5,714.4 6,181.1 6,372.7
ETMTEEREEIN (278 2,2275 2,110.3 2,094.9
EWEARALERN (27 89.2 68.8 68.1
ETMHR RN (27 1,628.7 1,630.5 1,834.3
EMLEEM S (Lo 9,659.8 9,990.7 10,360.0
LB (278 10,565.33  11,376.08  12,579.81
AWBURSAETLEM (%) 109.37 113.87 121.43
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ST

I B I

H#1%: 010-88090141

HE#: sungiuyuan@chinaratings.com.cn

V2 7

#7%: 010-88090123

£ E: 010-88090162

HE#G: cs@chinaratings.com.cn

5 RS B A PR FT AL A A

Hiht: AL X T IR L S
6 £#£5 501 (100045)

M4 www.chinaratings.com.cn

WREER

PR E ISR AT (LU R “HP s )
WAL AL ks, Bt JiRes, 2025 Ak
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2 EBEMATS. 2024 4T SEILH X AR B E 49,843.1
1258, AWK, FHEK 5.2%. Jb5in BA R
PR SR, SR 26, KPR RE M. &K
K, Bl U R S [ SRR RN, bRt
ST R TR K.
B LT AR, BN R e MR . 2024 4
AT SEILEA M /) 10,360.0 1470, HH— A SLTE IR
6,372.7 147G, BRI HEA 85.9%. fE—HiFHab ik
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—\ ENEFSBRE T
LELSFEITEHTER. BPEi#H, SRELZRINEMER, — R EEBERENLFAREH. £
E—AR AT /NMEEK; BABRGRSFRRAZEREFER, —BTFUHEARBHGELE
75 S5 RBE
2024 A R R RERa ok TAR R, seREER AT BT R B, It B R RS

HetEshmi R R R, BRAFETaAFR. haidl, SRR EIEERE, FRRle K E
BTN EYCE, It EOARORIR. K5 ERRT, SUttha kR 2 HPMESIF 5E . ¥
AREEL, 2024 FEE AL EME 134.91 JILTC, AR THE, R 5.0%. 47WE, Bk
HhnfE 9.14 Jifeot, FIHIGK 3.5%; 55 \E e 49.21 5127t R 5.3%; 5=/ hn{E
76.56 Ji14t, [FIHLIGK 5.0%. ANFERE, (1) 202 i 45 L3 48.79 Ji1Z 7T, ALK 3.5%.

(2) GAFE [ E B P (NS A ) 51.44 T T, H EAEREK: 3.2%, FORR Gt F R 35085, 9K 7.2%.
SURE, RN ER T K 4.4%, VAT K 9.2%, BRI AR T R 10.6%. BRI
BB 8.0%, tRT 2R B 4.8 1NE 4 Al (3D ETRYHE 1B 43.85 Ji14 7T, H AR K 5.0%,
P “—ay—pg” B DG 6.4%, Sk ST HEE D 50.3%.

1: 2016 FARC=BOE JNZFHEKPTE B 2: 2016 FUAKRELE GDP. —RAEFEWN . B
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T R Tiys p———e BUR S S WAHE
HIESOR: thiEAEEE HIESR: thimalsem

EE—BRAFTERNPMER K, BHIHEESBRAZZERREWERET K. 2024 4 EHLH—
FEAFEFEYRN 21.97 Jifeot, FILHEK 1.3%, HAFFRIRAN 17.50 1276, R R R 3.4%. JEBIIK
N 447 Fife e, [FIHEK 25.4%. 2024 44 HSCHIBUFERE SN 6.21 Fif2 e, R 12.2%, [
M B K 3 ANE e T BURPEEE S T ARG 5.74 Jifeot, [FILLTRE 13.5%, PElEe B
TR 344 E A Horh, EA R RO 4.87 751278, RIELFEE 16%.
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T BURFRH BB RIERETER, ARBTEHA T RS RR . TR, M7 BUR G R 24AE
SRR 1, DALY KA R . AR M S T R AR S RAE R, RIS — 4 O RH 3L
GREAMLAR 130> XA 95 XU . (1) —HFAAR07 RIFe%Hh. 2023 27 H, 3k B /el
HUARM, B MBS R, e S T TR, 2024 LK, B AHIREK
SRR &, BSe57 AW SN, TER T — 7 LA S A 2. (2)
LRI, BB KREBEE . 2024 4 11 7, £EAKEZ LA 6 731757 BUi i
S BRA, — R, S =AESE, T E A RIR MRS, 2024 VT EUM LIS ETE RGN 3.9
JIACTCHEINE] 9.9 Jifdot; M 2024 FEFFUG, L AR MOETIE Hh 5 BUR £ 0145 %5 Hh e HE 8,000 147,
LITHTALE, RiFmT BHBatEfiss 4 J1275; 2029 48 K LA SIBIHIMF X So& Btk 4% 2 e,
AR5 & TR0 . 7 BURF ARG R B N B, B R TR RO UL R XA D R R B R .
(3 BRF AETMSFHHEE, FRETMBFE “BFEKRK” AR, THHRFEENBRESEM
T, 2024 3, (ORT 2023 b ORI T TR AHAT RIS 2024 4 rb SR 7 TR B 2R IR 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 .
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A 7 153 55 UK, il S — 48 TG &R
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SR R T BRI | ARBAPENS . 20244, ST AR I HT R U
BEL 2 477 B P 6 1 B | ST e HEB, 000128, B TR Tk, BT I e (54
%) L. 20204 % UL BN P X SO Kb 05 234256, 1
R A FRSIE. Sy T BN th 2 B P R R R R
e TR, BRI, TR TRAB T, Wi
PECEBS . LU DIANE B PTE R, AR, it (o
Hbo ) SRR A — I35 4 P 5 90 N L5 4
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2024 4 12 f B, BT, 5 B S A R, R
HIfE LY ik (2024) 52
" B WU G e . 8 B, DS T e
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WA, AR R ORI

2024 £ 11 A

FRRIR: PREEEE

=\ WXEFIZHSH
ERTEEGEFEFLCLEY, SFRPEEF, SFTHRE. LFR, EHAFEHEFHLK
R, @FBEmFiait; ANPKHE, SHERTLTESISHMAR, ERTEFFERFEREK

TR 1.64 JIF AR, T 16 ANX, WEER. i Ie B, &4 E k.
A BRI ASIBAXAL, H 5T I B2 ST ER IR LR A A 1 e S I, 410 1 L3 R R L3 1 K [
BRATSHXAL” o dbRi 24 B E BRI AL, B T 2 4 i RARATINBE AR, Al
LR K PUEASEIZ E KM 2 E RS, dbRtii “2117 A1 985”7 BB AR 4 E & b b i,
PR IR 4 [ 4T

e HET R, EEEFTEEEE S AT, 2024 R “HIUE” BRI HARME
S, At A R KAE, ST RRSIIRR E R, A TSI X A A 49,843.1
1275, GUFES R ERAIRTE. 2024 AR SIS R PR GBOR, T ARk E,  “LAIR#H
B BCRE, Emita B RS 14,092.4 12T, Hir, mEERES K H . BRe R Ay 1
KRR, SAREREZE. Fraelii i T H I E > ik 15.9%H 22.6%.

WA KIEM R L, FAREKRILSHED, 2024 AR AP A AL AR 41T
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B, [FEK 5.2%, LGRS IFASHISEIAE . R, AR E SR GRS RO, AR
RGN, AT L EAERE 6.1%; fE “PIE” “PET BURSCRRED T, B W E ARG K 32.1%,
i [ € B R L 20.6%;  miBARIE L mEORIRS AR B 0 S K 50.8%A1 30.0%, X HEEE 1)
SRR SR IeAh, 2024 SEJLRE P THENMEIS 2 J31078, By @bt WA N R AL

K.

| 2: 2022~2024 FIRHEER SRR

E{=tzy =N

HEKE%

XA RE (2o 41,540.9 0.7 43,760.7 5.2 49,843.1 5.2
NSRS E o) 19 — 20 — 23 —
Tolk¥g g (20> 5,115.5 -14.5 5,008.5 0.3 5,937.6 6.6
It 7€ PR A (128D = 3.6 = 4.9 = 5.1
MW R EFE LA (48| 13,794.2 7.2 14,462.7 48 14,092.4 2.7
BEH CLEAT (21D 36,445.5 16.0 36,466.3 0.3 36,083.5 -1.0
=W EE 0.3:16.0:83.8 0.2:14.9:84.8 0.2:14.5:85.3
WAEND TN 2,184.3 2,185.8 2,183.2
WHEAE (%) 87.6 87.8 88.2

FRIRIR: tRTEREFMASERGEHTAR, ERTEFEITHER, ERHEHITEFE, ERHUBEREE, PHREFEEE

ERTERFEATEAR, B MRIE, ST ARFEEENESD

MAGEERE, 1 1993 4, LN T RIS =PI R R R B B 2024 4K, =K
PR 10 0.2:14.5:85.3. MSCHEPLHITES Ik, dbatti &Rl Akik, 2024 Rl g N &
4117 GDP 1) 16.4%, 4= [ i e ol sl K 2 BeAE AL Tl AT AR B A H T4 15 B AL 4.
BATAUE BBARRS T, EEZ). & E B SEE SR SR E i, B, doek
B, MR X IEE B AR RN B ORI T, b i B E AR AR
T I 5 2 SR SR A I 4 7 A RIS B R, R BB EAUE A E T A bR A i SO
WA 2 FBATS AT R AN, DABRERIIZ OFTE IR G, 2 ER AT 565 114
5, FMCERIRHR . MR PR 25 S e 24 b e 4 FE R 25 AT W se 4 D08, /NKRTFHL KR HLAE 55 Tl
AR BT SN A HL IR AE ) M PO R
ERLREEBFUHFEBNL R, HILFESHRELR, RAMAERAKXER . BAERFRREFEH
LZREE; BEENERIELZ RFEREMAENEDE, ERTEFHRFLREK

2025 42 PR MRICE 2, AL AT BTMTE SL O I A R T T A e
SHRASKE, IR RE G TS, TR =mASRAESHT “Wa” TIEHRE, BFfadhsRilt T
PRI, B PsR REER], ¥ KBRS, MR TGy, ReaL DU R R4 5F (B T 1) 4 35k
“HPYF N, AL TR LR T AR T RS B AL, AR BRI RO N AR R D, BLCTR

[ 4 | 2025 AL HBURF WS (FA\Z =) ZHT%
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DX LR e T, BUE S8BT AT M ROV RBL, USRS R TG R i %, DL KA/ ik
WEHE i, FFRIARETEARIE, REFHIENLTEFINSS, I—TH IR L ARG )y, b — PSR TRV
WAL A AT JRy s AR Se RN YRR [ Py [ BRSO 24 R8T A e Sl o

MEGEIGKE KRG, BBt T K 2 2R G W e sh, HUCONBEATE . MALRTTT 3%
REJIRE, Abaimi A b4 E 4 4 a5, 2024 45410 RN AT SCRCION 85,415 76, L R4FE44
K 4.5%; AR R AW RS 49,748 7T, Lb EAFEREK 4.50%; dbatE R PERE 1R, ROREE
BTG, WRAE AR DRI, WK REh L AT K I EE R AR, BEE U
S MACBCR B HEAT, ERCIPRA P AR B IRE, AERE . Mo RN 7 sl s R R R
e, AWOHR iR P, IR RN DET) TR R XA A TR R R
HA et

=, WXMESEH S

ERHT VBN LB AETEWANRE, BAREERE, WABEERE, RRPEHAFHRFE
KHe5; BRFMESBATIH SR —EMR; PRANIERTREIHFHENTIFREIRE

JEC TR SR 58, 2022~2024 44T 455 W 7143 59 9,659.8 127¢ 9,990.7 147541 10,360.0 12
TGo M—IRAILTEWNRKSE, 2024 Fii XL FE ST i, ol $3aE, HEsh IR
BRCRABIE, 4T — A LRI Rt 520k 6,372.7 1470, K 3.1%. [, JmaEdbat miiliolk
N A ST N I EL I LE 85%LL |, 2024 4FiAF] 85.9%, MBI B kS iR Hr 4 [ /AL,
AT A SRR E R R . AR N, 7R KBRS AT it 5 R PR AR
WRCRAWIRE B AR F R 30 T, Al — A TR DR K 5 NBUR RS IR
2022~2024 F AT BURN S SN 378 2,227.5 1276 2,110.3 {2.70H1 2,094.9 {476, HH 2024 4F58 %
TARETIEY 104.6%, V3R ILH BRI, 6T A CURBAE AR5,  ASRBURM MRS T4 O/
Fr—E M. WERPEIMNKSE, 2022~2024 ‘EATiEERVEWN 330y 1,628.7 1475, 1,630.5 {ZICA!
1,834.3 12706, ML R T AL T AL PRI IR, BARREK,  hdoxd db st 1 1 SCRe ) FE AN
BEEF VS OL G

= 3: 2022~2024 FALEH 2T AT AL WMBUSNEL R

—MR AT (278D 5,714.4 3,150.9 6,181.1 3,380.9 6,372.7 3,520.7
Her: Billile N (zoo) 4,867.1 2,731.3 5,357.1 3,002.3 5,473.2 3,085.9
BB (270 1,628.7 2,262.7 1,630.5 2,099.7 1,834.3 2,319.6
Hrr: BUORIE 589.2 589.2 589.2 589.2 589.2 589.2
— MRS AT 944.0 944.0 939.4 939.4 995.7 995.7
LIRS AT 95.5 95.5 102.0 102.0 249.4 249.4
A 2 ON — 634.1 — 469.2 — 485.3
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£

2022 4&
A%

£

2023 4&

2024 4&

£

WAL

A%

BUR LR ([278) 2,2275 738.2 2,110.3 689.7 2,094.9 589.3
Horb A bl A R

X 2,100.8 659.7 1,946.9 576.8 1,920.5 505.5
EA EARLEAN (278D 89.2 77.4 68.8 59.2 68.1 59.6
gEa Mt (e 9,659.8 6,229.2 9,990.7 6,229.5 10,360.0 6,489.2

FRRIR: ERTMBFUREER, CRTUBERS, P REEEE

BTG, 2024 AL BRI EOY A M, IS EOR RS S . T E A A ECR A RE B
Tt AR B E R, SRR SRR 7). BORIRI AL )R- PR, Jbx
AT FRB KA LS EHE, —RALTE BN K B IR 80E . Jb 5T UK
(1 Y5 Sk B Hb A e N IR B RS AR R, A28 0k, T Ab 5 T BURF M JE S SN AT (R — s RS
PRI, 1528 TRt i Pl 25 M AR O 2 B K8 g, T b s i I Bl N A 1
ERTBHELFERAEHELIRPEMR T —ERENBAFRS, BBAFRSKEEHERT, B
FF 555 RS T 42

2024 4F, A6 5T T BURH i 5 IRATCA 13,898.30 47T, Herhr— e fiit 55 FRATAN L 10151 25 FR A5 43 531 9 3,093.20
{25671 10,805.10 /27T . 8 28 2024 47K , AL 5 T BUR 5 55 R A 12,579.8 1278, #5 2023 - R 1 K £ 10.6%,
SEFI LL IR % . FEB ST T, NBUNERE, L BN FEEPEX Y, TARH LT
WG B KIEE, RATHH BN G55 M E 230 NE SR ME, WEER. (R
[ 55 R BUR A 55 ¥ 3 4517

JERE T BUR 5 55 2 B TRl B S50 H i 8, AR AR T R EAR B85, a4 5877 Sk
BUIEAE . KA ST B R R A . Bk ML, W — @ R PR e 45 et AR, b
ST BORRUBE EA 557 A BT A R B, RABURH 5 55 AT SR AL IR AN 1 S . AL T T Jd A X
EHAFRE, bR 2 KE T RGRBUT RGHE N ERASHIAN LT AR, RECEDEE /158, 1A
AL T BUR 5 55 AT SR AL IR 2 P S

MATTEURG G  AAHKE, 2022~2024 4EJ6 5T BURN 6155 REUZE G M 17371109 109.37%. 113.87%
F1121.43%. 2023 FFHGHR AL I8%Z, 2024 8 RBUVMEIAC . LT BUN 655 KR AT 2.

| 4: 2022~2024 FIRDBFGRHERBIFR (BAL: Z27T)

b R A5 25 PR A 12,202.40 3,214.74 12,879.30 3,012.00 13,898.30 3,014.87
Horp: — R 45 BR A0 3,294.30 1,588.73 3,022.20 1,323.39 3,093.20 1,290.35
L I3 55 PR A 8,908.10 1,626.01 9,857.10 1,688.61 10,805.10 1,724.52

BORSRIR: ERTWMBERME, PHREEEE

YRR I AL TSN . RN . BURMERE SN . B R ALE WIS, 230,

2025 EALEWBUFEMMHES (FN\E =) SRR
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F+ 5: 2022~2024 SFFEHBAHRSZSRBIER (BA)L: Z7T)

Ho T35 BURF A5 55 A A

10,565.33 2,248.76 11,376.08 2,272.38 12,579.81 2,540.75
Hdr, — S RE 2,349.14 880.96 2,459.82 952.83 2,689.71 1,052.29
LIRS R 8,216.19 1,367.80 8,916.26 1,319.55 9,890.10 1,488.46

FERIRIR: ERTMEERM, PHREERE

M. BAHAERKESH
ERTEF. MH. REEDERERS; REEEKPTHREA, RELREBTIT

MNBUREHHE BIKBRE, @I gt m M v 3310 5T 2024 FAb & FHs T E0. 2023
FHEREFME KBS At FEGUEE, WEREMEE S SIEERE, e E2iE]
FEXIAL T HAF K. NHBUE B ARIEIRE, JH L5 WU i ] LSS L 5T 2024 SE TS
AT TE UL 2025 SF KR, 2023 SFALRTTT A — A TR WG R EMRER . TARBUF LR &R E
R WAL EAGRALE REIRE, WBOREIR SRR PR T A mATm ARG S . st
BE B ANERGE . AT BN . WNBURRSARIERRE, Ll At 7 2024 SEHUN 55
e, A5 EPERETE MBI

MBURR B EERE, 2024 FALiT RS HA6L KUERI B BURERL AWl TR,
MR e, e KIERWRIWEEEERE, SR RR S %4, AR T ERatamitER
JE. (L GELHRBUR G I, NS AR I . 208 R I BB 32207 () A 2
R, AR W BG4+ X 2024 AEFEBUR 6 55 BRAT 1,216 1470, FUBCRIE ISR . 710 KIEBUN i 57
PLENA BTG IARRAER, e BU2 HEAE I B R IA RGP A, S T3 M s . M X B0E
BNl el X R R SOt SRS . #F  BY7 . KR ZIRDXBUEESIEs . (2) hnsg
70 5 HAEE, R Re MG @i, A, B, WML IEZRIE I E L
il B KSR TE VIR &, e I H BCH ML), st e, Fapel, @i ia. S0l
THRI EEOURIE. BT HISE 6 DN OCHE AL, VISR M H R, InaRfur A @ i, @ar “Hil
T A EAR AR, G291k B T8 2 0T SR T BT GE SR M R AR,
SR BRI TAR R (3) Piia ety o5 )R, R BAT Rk g . Wb ar “Rah g &
WA A AR T 655 et B L, B 5 4T 1,800 2 SR F kAL AT, If 5 R RREUEZ
Rl 8 S TR IE LU AU, A DRSS I A SR 5155, IR RE VARG R RTST. BR. A2
T4 T e DU X PR BUR 57 55 UL S5 20, SRR R BEIRIE N L 3R AT E2 I 07 % < 5 2 A It
S SIS RS AU AR A . (4) ESKBUNBUSS IR G HIEE, EahE NKEHEE . SRS
M tE=rhaakt B NKBUFSEBIE " MM, M 2024 S, TBUFEE 9 A
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