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MXEXR, RRIMEIFRARSTEN R Z BN FEEFAZWATIERT ML BN
NIERYRERK R o

2AKFRHR, FHEWEEIFRARERE LR EAREERIIEXEXR, ROEBETT
PHRFTMMEXS, BRS/EBARIERFRERETHESE. B0 RERNEL.

SRR R ENEIL, BIRBARAESHITIRE LRI EME RIS FE, K2 IPRTHR
ME=FFHALRAK N AN TR,

AR RRBRIETRUMN BRI/ HELELIIIMHBHER, HREBNEZENE. B,
M. TEMEBERRERGN/HEBTTOR, KTESWRREXE. TR RRMER
WXIFRERHITEEEENZEDIT, EFRNELHRBAN/RRGHRENESEEE. B
SEME . MR B MR R RIE.

SAMENAZIERNEREARANE=T2ERR, HEENEMRENELHEN. KHE
WA EZIT AR/ SIRAREFENEMRERABTIE, BRHMEAREZENREITHRE
MRKAIET .
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7 ARENEERSEERMAFRYERTESWAE. BRERTRRERANEN, TEH. ¥
MNREEAEAERERTEWBEARN, FHEATFRITHRGME LRSS SERRHEM
AiE. ERELTRBATSHENHEN S ERFERTFREREEIR. KT SWIA
WERARRNER . BERRERNASERTAMERN—YERTFEBEMTE.
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2024 FRETBR TGS (A+H#) SAWERRSE

RSB REEHEER TEER B A FERLEK INARR R
\ =i RHEH
2024F REMBNE TS (A1) AAA 2024/9/24 BESCEs 2% HIER
&8RN TERAER
| RS
KETRHPEMNAEETZ—, ARG S — i - RE (%) PN
Reud, XAREHTH, S EILTRANE - - —
IR T . TR A P A HEEFRE b :
B, BFMERERE, HREFTHRE &FEN GDP #2i# 20% 9.0
8. REMMEWA L —RAHTREWRA L Aty GDP 30% 27.0
BRFIER SN T | B S K T Iy — o P
ey, | EEAE 15% 12.0
N TS
RS BRFIEE S 15% 13.5
MEEAE 15% 105
BRHES = - £
B £ 2024 FRETRHETES (E+ HERK
e ama - —
M)
BITHA: 6372125 BREE %
RITHR: 104 MARERRR (BCA) aa+
EANBHR: FERLESN, H—0OT -
. BB ERTE 1
s mER AAA

TR A

F RETRERBETESSTRELHHARBERFTE, THREITREEREERFEES

RIEWINA, RETRURABRE, LFFEIEK, VBN RE, BFRZNRSETE; RARSHARENBR
MESMEEE, BITESRANARRSRERERS. BN, KAOSWIEE, RETFWENERAREFE—EEN;
BE B REMNIA G ARAREE—ENRE, BRFERSBWARBEEE—ERHEN. K0T, RETARBFNGRSE
TRENRR, AERSRIEIRREENRRERE.

[k EE B

| P =M 3 V=1
GDP 58 (Z7) 16737.30 20913.25 3799.06 7551.18
GDP ##i® (%) 4.30 4.85 5.30 9.20
A5 GDP (3r) 122752 - 63903 72958
—BAEMEWA (Z5T) 2027.51 2078.25 381.30 900.70
LHRABIKRA (1Z7T) 825.44 3967.56 1726.60 1277.08
BUFHEELBA (Z7T) 589.61 2282.04 258.30 463.90
WBABRHRS RE (Z7T) 11117.59 15124.69 3337.40 4106.10

E RPEERFMDTN 2023 F, HERAZEORIT LM TRERSE . MEREHTERSATFHEY, RHEMER.
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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;
REDMBERAL—RIAERARE, BB GEEBRA, WBSENRE;

RETRSHREMBENEGE, KPENEDRN, BEFESRETE;

REPFESFHARETEFHEESTMEERE, BFEESBANKPRSRERERS.

%x
B OREMFUERRARE, FUERERAREE—EEN;
B OEFR, RETEERFRAFETRE, WIRASGBENEX, BRHTHERRRS, RREE—EkYL
B RENBENMESWABRKER, KRREARESZEHFTZEEE—ETHENL.
WRRE
i RFEHEF MBI RFHE K, BUFRSLTEERE, TRREARE.

R ARARE

G H BN ERITRTTERZE (RTFLO01202404) »

A SEFERIE R

FRIA R HFREASE  EENE B4 TR T AR AR R TR
[y A7 ESCE: =i RYEE Hb TS IR T A R AR o

24T 65 AAA 202407723 235 MIEF (RTFLOO1202404) » BRI
[y "™ T& WEE XF GHBRERSLTERERITRTERER .

2RAET AAA 20220412 v i g (RTFLO01201907) » BRI

E UEATRT 2R,
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EAHER

RETEPENXREET 2 —, MAKEEHK PO, KifEhe, Jefk#El, AEHEERIL
R, WHEHITE, et Rt B 13 PMETARBK, MO EEAILEL, BIERBER
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 FRETBNEIfRS (A+HHH) (LUTER ‘A" ) KITRER 63.7242
7T, mMAICKXEEMN RN ERTE, HFgfss. AHGSLITHRY 10 F, 8¥FXN—
RFIE, 2034 £ 10 A 10 HEIE I —RETEEAE . MRS LTERAEEEERTEGST
HIIES R 5 FrfsshimmiE.

Bk AHPHESFER

KITHAE (27t) Z1THIRR (£F) BARFREFR
2024 FRETMBRFEIHES 6372 10 B¥EFEIN—XFE, 2034F 108
(F+PUEA) ’ 10 HEIE—REE AR S

BRSRIR: KETVER, RHSHEE

BERRSHE
FPGEPAANRENBAERESTEEE, EERSARFERRG .
BIE T MBERI R

2024 FFELFEIA TR, ARBRARARE—LOE, EREFEH~TIFFE
HE, BREBNMRERERS

“ZECDPELIEK 4.7%, BER—FEL% 0.6 MESR, ARTHERTIMY. 5EHN
IEREERD: BASEMATIESRRSE, KHENRK, B~ RETREME; =
NEENZE, EENMMETHREMET, BERERELTAE, RERAEERETEKHE. XT
HEANBRB KA ERAA—FOE, FERERENNKERRESFTE, E-FECDOPEE
EEEERANFERE. HX, E—FEREKBERINBLANE, ZZE#HFABEWERE,
Mz er “BKD SBRAKEDOE, BERE. FELREBERTT. —FELFIET
MBRERD: —EXIFEOE. RIMFBRLRABRFER), UERTHN, —FEHAMEL
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BRIXE 5.9%, BR—FEMR 45 PEDIR. SFIFXSCOPEKMARIRN 0.6 MASR,
S5EZFEEAFE. —2ETORFREBERIFEHNT, —FESRARFIE L E=MIREFLE
RIFREKE, FREFHERBKERE.

BikELE, E¥FCOPHEERE 5.0%, 55F2F “S.0%ER" NEKENRELREFT,
SNFEEE. REKBRIMEL N FRAEFDRRAREREGRIEKEN T, BEBMSTIE
SOREGRT, ENBARBTRTIEOBERFE—TBR. BRERR, S8 LFRNEKTLR
THMREFBITSYE, Mit=2ECOPELLEES/MEREE 4.9%EH, THELFEERFE
S.O%MIE, REBKBEKERNKLANT, AETHEFILEBIRNFMT.

2024 F=FERPKBEREBELR N, KHEBRESFARETE, BFREFLTHRR
E, BETEFERUBRABAROTEEDRTK, BH~BREFUTHRENT, BRE
DIERRRREFREST

E_ZFEZFBUTTRERE, M =FEREKBRBELN. 5%, ZFERERK
BEEABLRITH, HPRENBYIMSTFRAE. BRI THFCPIELKBIERKEE 1.0 TH
R0iz1T, PPIBLEEEREERA, TAMNERE, £UMERNEFEZRF R RS, TEE
B TIABRKMNERS| SLFERRFETIT. EMIFBREFNERGEALE, Tt THEERTHRY
T 7 REITE@EFE, 5ISIPRIRNTIE, MAHREMTIAELPRIRNIATRE. 55, SRR
TRRE. £/ Tk, UREEERFERRERIRN “NEBFE S, TUt=%FE
FIBERIDG LR, FOERMBYIEMEMRR. WEREBKATE, =FEBUTFUFRBRIER
BE AV FL, BRZFEEMA 251, WREFRHSE 1.5 512, XEHEEZREGED
RELE; FHUARRBAMIIA ARE, VBEBEREAERAY KKE. “5.177 FH=#HK/E,
6 REEMAFrEEE. BEEFERIFFEMNETIHRESR, FMEMEENTHFEMEET
MEo it THFEMSHFBRSA—F L. BEBRKERERITRESNEAZONE
2T, THFEHFBERRBKBAATREMR KR, BRRHEEAEE.

i X 2235
Hh X S

KA FBEK PO, BIETERERIL. ERMKKBNZERENTFNEED,
KUMRBRE, TERATE; XEBEALIBRWIMZENEZRENZREHEA, X
BN RN ZF L RAARNHEINER

REDRAUFMHE, HAREEmX AP0, KiggiE, dtfokl, BEHEHIER, RN
FEHIT PR, FRayHdt. b, AL I3 MEWmAERBRK, MOMEEFRILE, BALRBERIE. £XR
Hh X Sk B 0 2B IR R RIS FATZ A O, R EIE T RANERFRRARAEOET.

RIE CGUEEMNBARMIINEY , KEWEMS “SELHFERLEL. JLTTEFFR
BEZOR. EREFEETER . RERFRETR” , AXATEENL T BHFHELR
FRER. WAL G EE RS HABEEKRIAL.
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&2 XEDTRME
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ERE

i T K
e
SE
“Ewe a@ﬁ 4ol
*ame wEwE

BiEK

FRRE: ATEN, FHeREE

REMH FRORFEES, XN FHERNGH. KRR HRMNGRAK. KERIEE
BABRRIREFEE, MEERER/FRANXE. #EHA, RPLHMEE 4020, XR=
e 1500 Z{Z275K, REER 80 FHFXK. A TFHREHKFFLR . MR
1214 5K, 2REARLIAEFECINERG. hARGE, EWAFREFIEAWL
MRz A ERRAKEMH, KIEZ A 30°CE 90°C, BELXBAFIMRMI L F HNERHH

FEX 10D, RUKSMHEEER 1103.6 225K, BHEESHRANHLRIMAMA. Ei’ 29
B, REMEELN 163 TK, SHERNA 263 FH AR, KERGHAREEBRFERAM
#HiFo

EAESRESAEHENPEILTISMNRNITA BHEEGHMEHOEIRPO, KE
mKEERBERRATE. KZHHEH, XEESHEREFRESMNFERRKNALRKENS
AN, ML&BEHR 200 ZMERFMMXA 500 Z4EO, 2023 £ 73 TR BRI ER
FAEILE 5.59 (ZMEFn 2218.72 HirfRe; RAEBTEEHEFAMERMNEEL BN, BHE
REFEMABER, ERFHE “—H B MREEFRZPELSHLETERER.
fz7mE, 8E 2022 FRK, RKEDMHRBELER 1468 18, EPEHkiNrERAT 410 28,
ML LIV EF/NNE 1 /NBE, EEMRER S FeH%BitR. 1 FE%BERER;
2021 R, REWRABSEREE 15307 A8, BEABMBEMEEESE ", FUEHE—HL
KREMEAEK. fiEHE, MEREEFGEHEEFME=RT O, FATHEERR

AWER S PRUMEERIEZ — ML X E— P T ERAFRUELHITIT,

IEERRBHX AP SEFSEK, HREFLATHIGE, ERERINBEX

2021 F£~2023 £, KEMMXEF=RED A 15695.05127T16311.34 {25tF1 16737.30
27T, BRI 6.6% 1.0%H 4.3%. SIMREAGM T ZRERRZM, 2016 FLKK
EMAFIGEMK. 2021 £, EEAE LTEFHFEHEE, RKETLFRENFHERL.
2022 £, RMAFEIGTHE R LR Hemd. THESHN=8K, KENRIFEEKRRE TR
2023 FF, MEEEARAFERRLNE, HAEFRRRMER, KETLFLEFEET.

1”5\ \
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2024 F 1~6 B, REMLIHXAEFEE8191.12127T, EEIEK 4.9%, BER EFE
HiRE 0.1 MESR, uFEE 31 MEHE 19 .

E&3 XKETHXESEREESR (B4 27T %)

RETGDPER

20000 12.0
— 10.0
: |
5000 80
10000 6.0
P11l I
2.0
0 . - 0.0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
= GDP 4 EGDP:F L GDP:@ Lt

BRSRIR: RETHRITFLE. RETFHRUB. BRGKUR, FALHEBE

| 1 )

M= AR E , KR =R 45K B 2021 49 1.4: 37.3: 61.3 % 2023 £ 1.6:
35.7: 62.7, Em b HEEH T TR, 2023 £, KEMHHISTIME—. =, ==L in1E 268.53
27T 5982.62 {2770 10486.15 27T, BELAAIIEK 1.2% 3.2%F 4.9%. E_FE=r=I 2
MERETERERNEEEN I

EFERRFTAGHET. AEFEFESTURRSH R, KRHAE. fZHX. 5
EASERTUHRERR, EXEN~LEMBHRE, ~LEHNEEAREE—REN

KEMIULFRMBER, BHERT MEMR. Aok, BEHE. BTER. &
M. FEORTME. BRI, BIHR N\ARBIEFEL. 2021 £~2023 F, K
LAV INE S B4 8.0% -0.9%F0 3.6%. KEMRH A=W EFEEPFHIEL, ERF~
Wt ERRE. 2, 2023 &, KEMAESIEWIEMERK 11.1%, BSTURFISH S
A K 5.0%, FHAMEARSTFRIEK 4.3%; 12 £BAF LR MESH S IEM E T
H79.8%, ttEFRE 1.9 MESR, HPEMAR. EEKMN. fiIZMX. FEX. SRS
REAV SERE A SCI AR AL KU, S BIIEK 32.7% 19.2%. 17.8%. 14.6%F1 13.5%.

B, RALWKER, KETFUEMBEARE, TUYEFNAREISE TV RER
B, FUVEMERAREE—EEN.

RETREEH. #HRTE. SRMARKNE=ZLEEFTEHEFEE, RALKF
ERKHNETERS

2021 §~2023 £, KEWHBTHRE == W m{E 9615.37 2T 9999.26 {Z5TH
10486.15125%, BILE4BIHEK 6.7% 1.7%H 4.9%, B 2HhREFLENBEEENH.
2023 4, WHEFREEMENEFEE, RETRSLEMESH. HTLE, 20234F, X
TSR BN 2249.80 27T, EELIEK 6.0%; EbF= 1 N{E 1057.55 27T, Bk
3.0%; Ht&MBEWHME 141216 1258, BLLEEK 1.6%; FEEMBIRLIEME 154.83 27T,
B L84 20.0%. SEBMNMEFRUFAHMFENEORREARETRBEH . CHENAZNR
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BRUTEHRM. 20235, KEMTREER 5714531 770, SRR 2790.91 {2054
2, SR LFRK 59% 4.6%; FIER 1463428 TAK, REMHE 45840 ZAAE,
SFILL LRI 66.9%0 1.8 . 2023 7, REMRMEHE N LMBMERMDL, FRE
EEEBANALT 145 5, REWHLELT 221872 FHOAM, LR 55%; BO%K
Y&t E 5.59 {20k, 1EK 1.8%.
BB SHBRE O

FRIEFRRATHREN, RETEEACRARE; HRENFHRRTEF LR
EEHS, MBREMEERL; RETHIRIBRNEE, ARNTHERRRS, RREE
—sEh

RETEERFREIEREDTEAGFEBFMA. FiEl. KA IMEEEHFRES. 2023
F, RETEERFREBLE TR 16.4%, HPE—. ==L BEEES 5 TR 14.0%H 25.2%,
FEFFELEEK 5.9%. DGUEHE, TWIRELK 5.4%, A2MRELEN35.1%, tEEF
RE73I1TESR,; BMRERETRES.1%, SEWRRELLEN 269%, tkEFRE 2418
DR BHFEFFLRE TR 421%, TRHEWRE 7.0 ME2R. BERE, RETEEE
REBEBEINE, BRESWFENL, HMERKBERAERLRE.

E&k4 REVEERSRE. HEEHHOERER (84 27T %)

HE 2021 £ 2022 £ 2023 £
B bipd B IR B bipd
BE AT - 4.8 - 9.9 - -16.4
Hep: Eg—FUig% - -45.8 - -1 - -14.0
2= IRE - 7.8 - 1.7 - 5.9
B==AIRE - 4.9 - -13.9 - -25.2
B ARE - 6.2 - -23.2 - -42.1
ERhR iR E - 1.7 - 6.8 - -8.1
HESHEERTERT - 52 - -5.2 - 7.0
WEERASAZREA (JT) 51486 8.0 53003 2.9 55355 4.4
prigar ML 8567.42 163  8448.52 -1.4  8004.74 -3.4

FRRIR: REMRUTFERFH AW, RTSWEE

HBEABHRETRFTLARNEREN, HFRERBEHERNARET RHERLT .
2023 F, REMHEMEHEOEED OBHRIR, KMSHEFRRLIR. FLEHFREEE
Re PEKRFFIERES. fE (KF) BFRAERES. FEEEERIRERREFRS
FE, BEFHDRBERBSFIXRES), REEHBTRKMRER, #2HERTESHLE LF
B 7.0%. REDFCHBRPRIGK, BIALBUFRSEHH, RE. BB SHAME
B 14.5%, RABSBMSEHRBAHEBEK 33.1%, SRHFLRMWK 26.4%, FHEEFREEK
41.3%, BREFHIEK 31.5%. 2021 F~2023 F, KEWHHEER AL ATERA S H] 51486
Je~ 53003 jTHI 55355 7T, BHFEE. MERERWAKFHN LK. HEE M EERTET A
Tos FPOHBERRNBEURZL LA THERXANBME LR, KETHENEREZH DT K.

2022 F~2023 F, ZRRMAF T BFFMEERSFRREN, KEMELOSTFE
TR B, #0250 4644.93 {27t 4373.04 25T, 725 T F& 1.0%F0 4.1%; £ O 280 3803.59
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{27tH 3631.70 27T, 7351k 1.9%H 2.6%. MEO=MRE, 2023 &, RKEMHIBE~MmEO
2318.36 27T, K 3.9%, AHHSEHLLEN 63.8%, L EFRE 32 PESR; KBARE
. EETFERL. BREARE = e OanEK 14.0%. 14.2% 2.4 5. ME
ZIkHE, 2023 F, KEMHX ‘—H— B ALERE AEK 3.3%, SHASHELEER 36.1%,
EEEFRS 19 1MESR. BERE, RETHAOFRMRSZNREMERNIL. KE2HX
EE, BRERZRMRAGRESR, XERBUAHE. BRR S ERSEXRERME, KED
XINR Z FfE—E Bk

2024 F L35, RETEERFREAREEK, HEBFTRE. BH, XETEEES~KR
B (RFRP) BEEEK 5.0%, 44UHE , FlIELRERLEIGK 6.7%, B4R FIEK 25.3%,
PR REEK 0.6%; HHEMTELSTMELLE TR 2.1%.
BIEKES

RETE “—H—B W “TEEDELER’ BAERZEURLBEHHEEENZFN

EREEHA, RIERFAF=ILEM, EERFVERFARRERAZREVNIRYE, HREFER
RENEEIBER

ME R BRMENHBERE, KEDE “—H 8 M WERHEALR BAE
RPEW R h B EENLFMKEMEHAI. 2013F 9 BF 10 A, BEREFEIEFEHHIR
IR “WLAZIRERE M 21 Ml 2B 2 R NEERIN. REENESHEILER
ERREALTTXIMNIRIT A PEAEGREHOUARPEIEGRANAEORT, £ 21 #E
oz PEREMEERBIRANEE . 2015 F3 B, 2ESREENR, BRAE
EZR. I BFEA ERNHEZ L BEFHEM 21 28 L2 A BNER51TED
(AT &R <B:ET ) |, BHREREISE LLB/ZBNEKESIRM “—H—8 0
R IRIE KBRETED , KEWRMEEORR, BUBAZEONZORE, £ERAER
R, Bk A, dLFFERMMXAOFREEKRE, U RAREERBEREE, EIFHHF
MBLFAEHIE, MARKEFTNE, BRSE5MS|IGEFEIEREHINE, mA “—H—
B FRE 2 s F AR BEBIRMASAEMENE. 015 F 47, ZESERUE, X2
BHBESABRERERKY, ZERXRRFELEGE-TEERZHEX, “—%—8 =
ENR, HEIEGRANEOMELE - AN KRN, FEPRIES, KT TEIEHE
EHEREE, B % = BEAKCERERE, ERRSNRMRLFESE, 2ETPEEEMN
XINFITFEG. 2017 F, REMBIN LB REDH#RE ‘“—H— 8 BRIFEAS/NAEANE
W, REEA B Bl 2021 F£~2023 F, KEMMIMESZH “—H B Winh
BAWTRTT, X “—#H—8 SRERERL OS50 33.3%F 34.2%H 36.1%.

RETEPE “BHLFE —EENPHROER, B8 ‘“WEEHELRE E
FREMPNER IR RIE GUEENBLARAMNEY , EEEAELE “UESAZLO
MHREW TR KBEEAPELZREESIOX . £ECIHIKEEFIGKHTSIE. £SBER
BREREX” , EPXETEMS “SEAHRFIEMLEM. LTEFUEZOX . £Fb)
MZEREX . MEFBMET « 2023 £, KEMESRFICRIFEEBREGRMANER X
BIRBUSETRE, MHAH S BRI FUREENIRVAL 1793 R, PiglEeeRSE 40 %

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 6
Hilib: SERTEEXWEFERERPO A E 45, 460 47 F 100071 =R hitp://www.dfratings.com
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REZ=ZF[ATEERR, 2FLMoIPALR. JILEER K 2305.56 27T, SXFFARE
MELEIRE] 57.4%. FURAZB—AERFSRE, EXFFBEFIZE, SURESEXT Z
TRFIREER, FREBEELRE “EFRE . EREALBTEEAR. KETEHRSHE
ZFXER, 2023 FREBRFERTXFERETHERBRERE 1.1 HiREH. hEt)
WIFEORR, —HHARRRN “WEEASREER AL ‘BREHRFEVEE  ER
EREARGFHROREFOER. UUREDELRE. BRI IFEHENRZY, KEH™
W AR R A BV FHREVS VIS A, BIH =& DS RIREM. 2023 fF, RIFMEI IR
A sEME S AR E TR EEEIXE 24.5%; SRARRS L. SR XRS L. FHERS I
EWHWALL EF SR 9.8% 14.3%HM 13.6%, HRFIEL LIRS WFIKFE; Fredmi=
BIREIGK, FRERAE. HHHNEER. REVBAFEIAIEK 1.9 5. 81.3%H 11.8%.

RETEANREDEKBENEZARBSY . “—F 8 BEETR. REEBHKALL
Hhz—, BUEREBARZHER AR, EFLEEETHENER, FMARE—ELE
BZa, HREFLRENHERLEM.

75 U
B
EERKETMBBAG RS, U—RMEGARE, BBSLHRE

ZHBFEBRBRUL BT TITESZERRENE, EFRKET VB AMES TR
5, —RMEBRARE, ERHBIWA S EERFEEM.

E®RS REDUBBMAMBRER (Bf: {Z7T)

b =| 2021 £ 2022 £ 2023 £
1 #h75 AEUA 3267.56 2270.35 2617.13
— M AETRE A 2141.06 1846.69 2027.51
Hep: Bl 1621.89 1346.94 1579.13
FEFHA 519.17 499.75 448.38
BFHEESIA 1126.50 423.66 589.61
Hip: B@ELMERREIERA 1086.91 378.97 537.20
2 ERABIA 558.75 654.12 825.44
TN AHTRER ERABIBA 552.45 649.82 820.27
FANBUF MRS R 6.30 4.30 5.17
MEEA (1+2) 3826.31 2924.47 3442.56

BRRIR: RETUMBRRAFER, RHSWEE

ZRBEFERRENRBEFEESEREM, RET—RAXATREBABIRE, Bk
ASLEERRHA

RETELTFEFEBMUNEBIDEENE, MOHRBREEERNZE, —RALME
WABETE . 2021 F£~2023 F, KEWHLEHRA G —RALTRERAWEEED B 75.75%-
72.94%% 77.89%, BB GLEERR. BH, REDHBBEA T ZREER. RS

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£&E: 010-62299803 7
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RAEEWHEFF [2024] 0423 =

AP AFEHMEL, ZABRMET BB ARLEES 7 70.26%. 69.15%H 71.09%.

E&k 6 REDHRBBAREEBMER (B 27T %)

mE 2021 £ 2022 £ 2023 £
i =14 SE| =14 S =%
BB A 1621.89 100.00 1346.94 100.00 1579.13 100.00
HER 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
E A IR 107.08 6.60 95.25 7.07 100.53 6.37
E2537) 98.85 6.09 64.45 4.78 84.64 5.36
N R3] 129.04 7.96 113.58 8.43 113.80 7.21
HAhFiFh/ N 276.41 17.04 255.85 18.99 271.37 17.18

BRSRIR: RETUBREAFER, RESHERE

EFR, RETERBAEGRTRE, TEHETTA . TERELMEBREBRA STRBIAR
EAERBERERBASTIER. RETMAEERUNENE, ERENFERNELLKBAL

EFERRETBAMEESBARE TR, RREGANRESZH 75 BUF L i 2R S
AR EFEEmEE— ETHEM

RETBNMESPATZRRTEA L EARE LR T FR 2R TREES 2021
F~2023 F, RETBHEESBAPER LHFERRNEILRA S BIGE 96.49%. 89.45%F
91.11%. 2022 F, REMBENMESWARBLLL TR 62.40%, TEZXEHFmipRREm,
T LERMRR D S RERKETEFMERESWANIES ZH T BUF T LE ZHEF 5 i =
miAN N FH M FE —ETFHRENL.

EFERKET ERHBIBARSIEK, MARETYBBRANERHWHT

EFR, BRMRTHRETHVESIFNE, RED ERGIBALKERR, U—H&HE
PR ST B ORIE A E o

2024 F 1~6 B, RET—RAHTAFEUA 1144.40 27T, BLLEEK 6.3%. He, Filgik
A 865.40 27T, EILEIGK 2.8%; JERIUA 279.00 27T, FELLIGK 18.8%. EH, REMEMF
MEESWAR 249.10125T, BEEEK 11.5%.

Bz
RETUYBZHEUA—BAHETEIHAE, MEZHSEARRA, VERBAREETRE
2021 £~2023 &, IWBUIMAMBERNZNE, REDMESXEBERKE, M—&RAHTR
BXHAE. RETRMSIHS —RAAMEHLEERE 7. 2021 F£~2023 £, KEM
—BARRE X HAHRIMESZE 5517 1079.76 27T 1417.82127TF1 1614.81 {25¢, H—HKA

HME T HINEEES B 47.41% 51.94%H 49.23%, 2021 F£~2023 £, KEHBNUEHE
BERFETR, MBAREE K. EERXETBEAEESIETEZATIMKME. SEQ

' R HBE-RAKES. 5. HteRERRL. BT RAE 4Tk .

HpR%E: dfjc@coamc.com.cn

HiE: 010-62299800

thif: dERWEAXWEFZERH O A BE 45, 460 47 % 100071

f£E: 010-62299803
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BT, EAKFRIE. EREREHHKSS.

ER7 REHUBRZEERL (B 25T %)

e 2021 £ 2022 £ 2023 £
— R AHTRE T H 3152.55 2729.83 3280.42
Hep: —RAHERES 234.39 215.89 244.25
BB 484.21 478.94 491.79
e tREFRTY 595.56 546.38 667.29
EirE&E 180.58 176.61 211.48
BRMEESTH 1683.85 1119.57 1635.72
LR - - -
B 4836.40 3849.40 4916.14
R 7 S A EE 47.41 51.94 4923
W BE%AE 67.92 67.65 61.81

BRSRIR: RETUBREAFER, RESHER

2024 £ 1~6 B, RET—RALMEIL 1532.70127T, FELLEK 16.2%; BFMEEE
X 349.40 27T, LK 29.2%.

BUFRE

‘“—H—E M ‘RERDRALZR FERENVERBRMEERIKNBIAREHTEFLR
EETRENE, HENTRETEZERERR, FERUEENT KR EBERMNH
Bk

EEXR, RETHNESLARER, ERHET «<RKETEREFNHSLRETTNI R
FHLF 2035 FIRFEFNEY « (HENRERMELBERETITRRFERY « (KENHS
FlELSRELRE TERERY « KT RERESFLBLERNETHEEY « CKFETH
—RIMUERINEREY SEARAN, PHRRELEFEEENDRLZREARIRESREL
BRABALERMANEN D, BMERIE ‘—H 8 BWEANE, RE ‘—F 8 &g,
I MERSIAEST, ERMEREAF, iRV ERARHERGSHER, REXTH
XRETE, MRERFHEZFEFBIR.

MEABERMBRRE, EFEER, RETEALS|FH. BRHEREZFLR. RUEBHE
Mt — SRS FRUKEEHEEIE T . 2018 F£~2023 5, KEMIRASHE “EMHEA”
TEntil, RIFSIHEEAA 47.9 T A. B, RETRBREABRIFRELF LR 2023
F1A, RETBRELHRT CKTFRERBEEFLARAIRNETREE , #EELI FE, =
THFER, PRFERUREZFLEIE. MANRESFERIFNE. BURELF
ZREARE. EHHREZFLIERELAR. RERESFALTEERK. HEEEX
ORAREEFARLIRESFE. MBEALHES. ERUKREFMNAE, 2018 F£, XEN
FIER «HE—ZRUPE (XFE) BEHRAGREXEEFMSGERY SKAPRAETE, H—oF
RIFIMNFRL, RAEFERES O EEBRUEAIMEZINTE, MRE#HEEEOER, MNA
5 ‘“—F—K BREZERMMXEBEESNE, BH=LEESTEMNRER.

AETBRHES EEAFIZELRE, B EEERERS, BUFRSEEME; 2023 F,
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REMREZZBFPPEARGIREASER, AERISTLBBFERSZAS/NE, X
HFEFREEENFHHE—DTE

MBIFERERERE, RETBNEERBKESARL, EBRIE ChEARLME
BUFERRFFELD  (LUTER «FFD> ) MRE, RARNTKERXBSEES.

EBNEEAAENTE, RETEERBMEAF. FEHELGS. BFAREEK. B
Bl, REMBFNILERSE. BREFNHSKRAT ARMVBRERITERSHEXERSE
HERETBFE AT W ERAFHRE, BN EERELNTES, BINERE. MBERENERS.

RETBN GRS EREFZEL T E RENRIERPRESEERIHREHZEE,
BT CRKETBRRFERGTINEG « (RETARBRDAT X F#H—LNRBUF MR
FEENERL « «(RETBNMEHRFNENELEMEY F—RIMEMXHF, WETEM
BNfHRSEESEER. 2017 F, WRME XYWL TBRAFEFRZEEATNE, AFRAHK
BUSMRSEREELE, BIEBRGRSNEMENSER, BRERBFNMEIFHS XL
E=f, NENREARBN2HEE, ZREFEASEERS, FFETFERLEXGERSME
5 NERAIERZ. 2023 10 B, KETYBBEHN CKXTSFURBHMEHITE AR
T (UATER “MEPITRE ) WE, RETEERZBNPSEURES NERSER,
ERRIENUBBNMERS AN FRESITHXN XSGR A RN T2 FEMEE Q0B
EETENS, BE2REAEMBZFRERERES. USRS, WEVEFEE A5G E
Kz, MIREAFSNRERSFTHE, FRREREMIIBMBALATZXNIRELRE .

BUR RS R E=1RRE N
RETBNRES SEREAREF, BRESHREABRAIGE, KRHENEIRN, B&
eIk

HE 2023 K, REMHATBNGES RN 11646.13 27T, Hp—MRESHRE 3157.83
27T, TS5 MIRE8488.30 12T, 2024 5 6 B, MEAREN &R «KF TIAKET 2024 FHiE
7T BT S5 RAAEAD (W (2024] 47 5) , TRKRZEWEFHIGH T BUT RS R
1037 {z7t, B, —MEFRE 354 127T, TUfSERER 683 27T, #E 2023 2K, KEM
WHBNRSERE 11117.59 27T, B EFREK 28.59%, Hp, —RHEHFRE2931.35127T,
LIRS REN8186.24 (LT RERFHRE , MARBUT 5 KA 3085.77 25T, Stk 27.76%;
X RE RS 5250 8031.82 27T, ikt 72.24%, BNBRS T ESHFREBNF. MESELE
ME, RETBRFGSETERTHEEIR. THiES. REMERE, MRETIFELERZD
TEEEM.

RETBNRFHRENRANEGE, FHHENENR/N. 2024 F£, KEHBFRFER
BN RIBEE S A7 153217 {25TF1 352.78 27T, &I ARSREM 16.95%, FEEBNfR
FAMEER IR

MERRERE, RETBNAUATFEEENRSNESETERE THHE —RAHAMEK
AFIBFHESBA, SEEASRERTE. 2021 £~2023 £, KEHUEBKANBFESH
BERBE2HI7 0.49 5. 0.34 5F 0.31 &, MBBMANBNHRZNEBSREERR THE. £
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FRENRSHRENRAEGHE, BN, KEDMBRUUBELITHTBFERE GRSEITHE
ERFNER, —ERELZRTHSNIBMEEED. BEKRE, RETMBUANBUTfR
FHNBEREERLT.

E%k8 XEWBNHEFEZRNER (Bf1: Z7T)

biif=| 2021 £ 2022 £ 2023 £
B 3826.31 2924.47 3442.56
B RS R 7882.04 8645.60 11117.59
BN /B 5SS (65) 0.49 0.34 0.31
BURF AR (%) 50.22 53.00 66.42

BRRIR: RETMBRRETESHNE, FHEHER

BERE, RETRSELHRIBRAEGE, FPENENRN. KHSWIAN, KE
M RFEEIRE, BAfREREATE.

FH RS EREILRE SN
FRBRSPAARETBREESTRER, BFEESBANKRHESNRERRRS

REYTN[2017]189 53, FRELTEMHRSFHINR, NIAEESFEMENABX EHHES
REAGEZH . DEKITEMRSFRRNIME, NARBFERFERENRRABFEES
WA ZTRANRAERBA, BEMERBAN LSBT BETIRSFEA N ENAR. B
FEBSHNBENMTESETIRAGN UL, TRELIHGRSFEASN, TEZIHESR
HMALZITHEXEIGFAREL, HEVASARTUEL. ARFSFHAARETBNEES
MEERE, NBRMTESWARETTIRAEREGRIR.

RERFIT IR IT RN 63.72125T, 2021 F£~2023 &, REMBNMEEESKRAD AN
ANEAGREIT IR IT RN 17.68 £5. 6.65 550 9.25 . BiKE, REMBRMEESWAIIA
HfEnREREERS.

ExR9 FEABRSFEERESL (B4 25T 8)

=] 2021 £ 2022 £ 2023 £
BUFEEESIA 1126.50 423.66 589.61
BUS RSN/ ARSI LT B8 17.68 6.65 9.25

BRSRIR: RETMBRRETESHNE, RHSHER

&t

REEWIAN, REMGREBHX PO, BAAFRBERIL. £RMX RSS2 E H KR
WHEED, RUMBME, KBRATE, NENMEIXNEFLRAGRNEMER;
IEFRRBTHX A SERFEEK, HREFLARMIER; KETYBEEAU—BRME K
ARE, HBBASEEBRRA, MESEARE, KETRFHRENRAEGE, SHENE
NBUN, BEHEFNEAE; MGRSFPAARETBRFEEESMEEE, BFEESBANTAR

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

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

THEM -
ZENT, RETBUNEERPHRSNENRE, FARSEARATZIAFEFIRENMN,
ELRBGARAE -
#48: dfic@coamc.com.cn BiE: 010-62299800 fEH: 010-62299803 12
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B —: REMEELF. 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

R 1EIR 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 —: AHAGRSIEREERR

RETOHZBIBRALRETER AR LE
ek 7 S
ik 4 54
R EAEEMERTE
RETREX/\BEATEMNIBERRZERRE _HZRIE
RPESSEFERBERMB
REWTRESAREFLREEZETLR
SRR 9 SHIRE
RETAHHEFRERTE
RAERES I EAEEEEBTEERR
REGREERA BT Iz
REERNEETENMETH (EBE) TXFEgRIERE
BRBRE: REDVERE, RESHEE
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= HABFRESFERFEFSHEX

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
SEXMT:

&= E X
AAA RIEREMEENRE, BEEARIAFEFRENZN, SHXKRRIE
AA RIEHREMENRE, RAFMBFHRNZIMAKR, SHXLRIE
A RIERSRNERR, R ZAFIZFRENLN, FLANKRER
BBB BIERSEN—K, SAFLFTELHRA, FARKE—HRK
BB RIERSENERSE, IAFLFTELMER, BRSFANK
B RIER S MR N R AR F RIFEFTE, SARKRES

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 15
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BRERVER R HE

RFHREBTERIMENER, KHSWHE 2024 FRRTBN TGRS (A
T 7 (UATERA “ZER ) NERFEAREAN, FEexE5XKED
ARBUF (ITEFRA “SHEMR" ) MZHRIEXN. ATERREERSRN
BEARED, KBREITR. RI7SWERERSRE R E BB Z R
BRERIER X 55 o

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 ]

Fos R (5 ﬁai*waa

mp%s: dfic@coamc.com.cn
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