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=AMEB S LS BIK 36.4%. 35.1%F0 28.5%. EARMERISKRESNT, 2023 F
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R RFRSEE: TREHEATEARREEER, BT EENREREFERTR
MEEA R, BERIFORBIANFMENEEN. X TTHEARMBELSERRELE
ZFMEAMPT. EEHEEAS, TREBRIGMIFLER L REAFIKFE, Rk
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R EEMKE. EARRSRHMREE, RaMMERERIK. li.peng@fitchbohua.com
RENHTEREHEER: XBRTEIEEEGARELIRIT, AEAIHERE, NRIE | A

+86 10 5663 3822
meng.liu@fitchbohua.com

ISR TRTERBMAENATEE. B—FHE, SRIAREERIZTBRITHE——R
SHEBENEMBEEAT, ARRNASRBBNESTHSLANES, AR5ETH
BHEMS U RGMELZZEEE, EEHEANBTHROTFARZREBERBAI Finth

=E, +86 10 5663 3821

yungiao.li@fitchbohua.com
AHETEEZET KB EETR: TREMEITH 2024 ERREMBEARRTEIQA
SEMES (BTH) 7 AEBEETRITEEXN “BRTBRHES" . KEMFS2KE
EIRFZRT 1TA KRG EMERH—RAE, ETARRRANEENEMES. &
BN Y, AEITEEIRISRTIERES, HERERFRSXTANKAES
ERSRRF—H.

LRSI AT RGP ESNRARELSHA ERGHAR" 15, BTARSALSRRZ—.

WPRIRE | 2024 F4 B 26 A www.fitchbohua.cn 3



. 2R ISR SR
FitchBohua e

PRR R

FTRE “BIMEHRE" B “EETPRITEY/ LETL” BEE:
WHAE (PR B R AR STHHTR

HATRREBHOKPEFFRERFEZIFFRERERES, BELEEREAEMRERL
THAS4E BFR RSB KIEMTRIR R TR

MESTIIFR

o HAFREBE—LSUE, TRE-FFHERET 1%UT;
o  EBFEENEFA, “BEIFE/THRERS HER=ZFFHEREST 1.8%UL;
o RULHEAE—LHFE, BL—REXFTEREE 12.0%LA E.

fRIATER

FEARBUTR ARV EEARZREMNKIEHITR, BIFRERFETKATHITER,
HTRREEKAEFFRERNCRES, BREERMERL THASHEE ERARFHR
WK

FTEE “BIMEHRE" B “GEITRITH/ TETR” BEE:
WHAZE (TP B R AR STHHTFER
HEEHEARZBRITH TRIREMHIFEAMIFEERR, RINTESTAR
BRAESZFFTFRARKAEF TR . BRNTTUALBERETRRNRKFEHIAR2 X
.
MESTIITPR

o HFERETMN, TRE=ZFTHEST 2.5%UL;

o EFRENSBNE, “BEIFE/ THRERS EERZFFHERT 1.0%UAT;
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2023 FhEZFIEKTEBRIRFIAR, ©ESSIIAY) GDP 89,358 T, b E4FH#K 54%. BEEEVZFERU
Sk, TUH~=HEE7, REVAERALEE, TETHAHBRLHEY, URTEE2EEL. IFEERE,
2024 5 3 AfE PMI FEHIERLEKIBER 1.7 MES R, FZE 50.8%, A TE—FEKHE, BEHBRS A PMI 553EF
Eb EA 1.4 NEDEE 524%, EE 3 NAMNTYKXE, EREMEFEEEEZ LT FEYNELRK, CPHE
fiIizfT, PPl EIi@4E, GDP FRIEH=F A%, MELENWASERZE ., 2024 FYNHKFEEREMEH. jHEE
S, REZFFEXEAN, FRERENERR, HESEOEHEAMD, BEERINEREEMNESRSUIRRITET
R B SRS, HREEFEAR, HHEENLFIBKS|EER, BEETR/EFT, AMFBFERNGRSEL
EGRASWET, EEREREEFERIERK; fElZFRETFAIAL, BERMASHEABELSESHENZEFHN
B, HEEKME+E; MBEMARENATITAR, BERIE, FUtmEdRESERRIE. “F2AmA" A
ERRMEER . WPHKESE ‘= AT B3} 2024 FRHERE—ETEER. BINIRS LI BUMNER S,
HOTE, 2024 FEREERERITHEERES, DAAEFRURL “H=#" HRBNFE~RERZEERET X,
hEHOAREEHFEEREK, YK FLRNEE—LEMEFPE, BRTSRAZRKENE TEEE, it

BURG MR RS U R EMC TERBRESRERA, MRNVEEREEEM. RBREW, aHRESZ
FBKEFEELT. PREFFFIER 2024 4 GDP MHAEMRRIEK 5%44h, REMZEMIES, BEFEEAATEIRX
Ko
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fEREml h SLFLFRKARARENMEEETIL, HUSTERMF~REHSERNLFRERE, SMEES
RAZYMHEESHEEZENSHAERX. PEREEMBAELXRNNLIRAZTN, BT —ERELERX
NE—IRRE RERIKE].

SHFEHITUSENEMBEATMS, MEAELSZIZENRWEZE SRR, 2023 FLIHMTWRSER, R
& IATA 3, 2023 E£2HKMEEERERIEK 36.9%, WEZE 2019 FKFER 94.1%. BEEFELE, 2024 Ffii
ZWBEH—LEF, BATARESHMBEESATNLKMNTHELS. BES5—FE, ¥zl LXREN S, BLL
MR HSMREMGBCAEHIEFS, BNEEESE W RTIM4ZERBRE TE AT IE 18 sk
PARIEST, BEEEIERESTHER XA FIE R,

ERESFEMEIFRERT, 2023 F2KAFHEIGREESN, NS RSERLETIT, FEARMAEETTRFBEN,
Bzl EFRERTE. EEANREFNAREDESN, MEBELSE~REASTHHTRELERIK, EEH
Ewmit, 2024 FElPSSEEIREAES L, REESUEEANEESMTFHEZMR2AFTRESEHE, HILS
BEFmREIRFERLD, AtGEIaFRRIGE X B S &M E = £ M.

2024 F£1 A, ER¢MEEEELEHR (EMBESEAREENE IERERR) ) (UATER “ () 7 ) AFE
REW, MEEZTARRE. RINERE, XEXZEEBFHRESE, USITHEEZENBEEZ. RN, f4&mM
EITUHKFRARER, MAREEMEZEANSEIAZTHITTHRANTE. I—2EEENEMEETLER
FHSNRIRE, RERSRELR, EUERENEHMESARRETESHNARLARER. HEWNIIMERS T
FEREAMSZIN, HREEGIFHAEOER, FRES T EMASARKEMEARIM, IMBCERBTRKR
R, RERRSSHMAEARAZEMISEE, EFtLFEMIRAENIRRAE. ATMERGER, HEM
gAML T EMBAELRMNBERR, UMEHTIRESE. IUERE-LEMBESE QRN KEETRESRE,
EMBEELRRHFEMEENEEER, RAZERE.
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HSEA~HIERFSHEK, fiEEERESHEEERR FHRZE—
TREARESKMNERINEMARBITIAEMBELNT z—, T 2007 £ 12 AR, 2E&TLEE. ERA%E
RITHEE TR, XREVEXBIRITRESGDEGRBMKIA, KELRZBRITRTHEINER, BRE
ERE. REMIXHEURAAZEHEESHAERIEXREBUSLE.

HE 2023 £ 12 AX, TREMEEZME, REANGIIETIETT, SFENTHRTFERELAREGHEMS
LHRENMFESR M. 2023 £, KRESHEEMERESH 200 278, FMERMHITIE—L.

RSN EBN SRR S AR ELEEHRE, MIEHEULMEHEENS. & E 2023 £ 12 AKX, XREWEEER
WHEREETHER 1,294.4 27T, WRBEXEEM, EREH, #EL,. RERSHFTE. HEHEEEIATEER)
TiREmMEERRLAT. BEEMASERAR. EREmEERMNARATIENXTIRAE, SENTIREMEL, 3R
SHRAEXBEEVESEEMYE, 8F 2023 £K, ZBTH. CHEMEBEBLL WL EHREESSHKT P HELE 56.3%,
ST BETHE, RIREBERMRER “FFE” ULSeFHMERALRE, ERESVSBEM ERI THEE (Hse
B EWShOFMERE (R BAELSH0, BEMAHERVSHERAE; ERFHEBEM. KRE~SLEHM.
TREMMESEMESZ O SREZAERAREME, FHREERNZHIFEE. i, ZREBMmRFaERLS
R, MASRE. KRFRZAA AR SAR, ENHEHREEEE~WASHE; WNERXIE L B,
ek =AXE., REEXEAERBERERNNE; BWARKSLERAR, ZHsmHElARE, 2023 £R1H%
AEE IR B &S84 222.3 27T, % 2022 Fi#EK 141.3%.

2023FF R IRA R B SRF N

EiReH =S

TiRe&H S
RS N esss—
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R &ARERRE, HWEHE AR

PRMEAENLSUEEERER, KT, SERESEAE, BRTRERREES, MEABLISHARETWRR
REEBRANERES, XReMBIEZEHKEHE, NETAREMSESTENSRAEMT. ZReEM
MEHBEBEE T, £ “WK” BREDT, 2RMREMEIRELRIES, BN ANGERERMAERMAR. &
ZEMAEFHATALS, ARSERREMZELMBENSEEESRE. RNMEEATSALSZEE, RMRX
ERERIASRENIMRMENMEL S, BEAE~RERRIMMEMERNEMR S, ERLSEERA. 8E
2023 £ 12 AXK, MARBAEESRE 1,249.2 27T, % 2022 FRIHAEK 13.2%. ZREHEMMBFIGIEMIEEES =4
Bk E, SRAENEMMIRERME~RESKNHNEMBEEQT.

2023 R ZReH W EHM 20234 K FURI Z B SR EIS AT 4370
2GR SIRMERIR = AR © AIEAR IR = ZREM = XPEBLAFIE
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0% - - T = |
2% s i 2 m
& & H S &=
= i % i %
H g %
]
i BAEREEEVRATSEREH. %
WIERE: TREH, mEmEum WERE: BEATATRERS, HASeEm e
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RIFET WA AR ZNECRNREEED, AFMEHELSEERNEMEASEARTEGEINESN. REHEELS
BRAULERERE, BETHINEX, REMERFNEAERN. 2022 FLR, RREEMEBESERMLRI SRS
NRFETREATRNENE; REEHRERL S, BIEHESENS ADMERNE, BAZFER. BEiizE &k
FHITH IR ERIMEIAREFTESR, 2023 £, FERMEMZEARE. KEZHERSEHMZHENHREZE 2019
FEHEAR 93.9%. 91.9%F1 97.6%, 1T EAFREEH. &ZF 2023 £ 12 AFK, CHHEEE~FKE 1,0159 Z5xt, &
FEK 9.7%.

BHEELEIAA, RERLEHEERRE S HEXIE RS SHRRRRR )N, Bt REmAE AR EHEE
NFENERIIEBFIZMRTEEMEZ, BREETELTLEN. E€BA. ANERZEFEOMKE, AFMEHE
Sl EFKAREERSSKE, MEHEE, RELGEREVSERL Pt EGEINNTES .

IR
RENEEANARNATRBREN, FERLSSHTHSR)E

EARBIRITHEETAR, RREVNFEEFSNSLEEENHHTES. AALITERRASTHEEER
=Hl, EESHAYNERSFEENSMITIELR. AF 2022 FHEEEKEKATRTRERIT, EBFENSRML
21, NEXERITEFER. XREMESARFELAAREZRIC. EFK. EEFEARREBVLRIGELEH
HEHEERENRIMBREELRER, MWRIREMIPRIMAPMLE,

A EARGE, ZREMEMERT “THREAGEELEEN” WBR, SIETES “Tli. EiRrL. ZRK. HE
W KR, EBESWLSHE, #—SmEMEHRMs, TEmAmElSeHAE; izflSlsm, M
MEmAgE 7S, L RAR. BEE. BRI ABF, RRSRAENTWIRE, RET XVAMRE, 2
FHEEERE; RESREASELSHE, EXEREAKREBEI~LBER, RRGRE “HFE" , TEREE.
FEER, TREUSZSFMABE; MEBLSHE, AUETMERARHRRNMERE, REMBRESTH, SEHE
AR HAPREGH

BHEHEAAZREMEY THEEFARATENQARIAEEN, T@RITIKE TITIZRFESHERA, RE
IR G R ER R R R B RAREMFIELA B RFNEENERS KR BNEERIT, SHTHELXREBNE
REHAERER,

RBER 5

REmFHRIERE, RS EIRET—DITE

XiREHESREANNKERER, BUTHAESHANNEERFR, BEARISHERE. REFESH,
ZReEETHTHRENEERER, SEHETIXERERR, #—PHEUMARLSRBITE, SaE8K
HAR@ED T, 2EXE. F—EFKIE AERFEAR, BREAMNBNHREER, EHARRELEIIER
EREHENR.

RBEIEH G E, ZIREEHETAMERWSERRGMAIBITRRS, LURFAREIRAIFKXEENEES . REER
SIEHIAE, RREMBITNARRMNER, RUNEEE,. BUNSMERFHZE, RREERDMENE; BAHEE
Wk, BERTSAEHE~HR, BERERBEENERATERR, RAMREER S ERARERSBURMERL

RESEAH, REVFRIZBERESMBEDRNERLRARS L, FeDF BB 60 REVMAEATRHE
o (BARITERB~ RIS KDL ET 2023 £ 7 BighklT, SMBASEARERFBRINESRIIT, BXARN
RBE 7 HAREFE— B HTE, AR ARERIGEAFLLM. BRIZREHE @ 60 X7 LS AT REFHERD
T (ESRITERM B~ RE S XKD , I ZIREEEINEEN RS RET .

MRS E, EFRZREVOIIHRERT~NRIGKDRE, HIEFISNCRE, AREFRINT I SIHEFERD
ME s, PESNCREHO, FHMREEINHRSMIND R =R AGHAR, URAEEREREIREINCAKL. 287
MFRYRE~ RN EENHRROSEERSEE, FRIHNERERFTANFRRELHITEE. BELSZSHELR,
IEERZIREHRBRTMBRSRIFEPIGEKIERE . 2020-2023 FXREBFLETMBRFZHNEAIBKER 9.4%M
10.0%, R ERMEEAR BT P EkF.
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FRREEAEKE
” - RS EAMKE
22
18
14
1 p—
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gelll . II. .
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ZREH ERLAFIE TiR&#H EREeH #iEeH

BEkR: MEQRAFNERE, EEEEEERAE

AERBERRERK, RERRFETRELR
RIREMHONWRMARERIZERRBEAELSAE, ZABIMERMSEEUMBERAELSZEXTR. 8E
2023 R, QAN RMEUHELSER LS NMETIT, BEN TR 0.07 MESRE 1.05%.

WERRMMEESE, 2023 FRXREBEBHEBEVNERERTHRADLS, DRVDEERAREN TE
2472%. FERY, ZREVAMUBEFETRMBMAER, ASBFVHEEFR LA, 2023 FXREBETTERTRE™

9.6 Z7T. BE 2023 R, ARTRAMBBEER~RE 184 12, WEMHIE 1.2 2w, TESRIBABERMEXA
LB RNFE, URBIREREQR; KEXMBREE~RE 32.6 LT, BEMEM 103 Z7T.

fEBERE, ZReMEMMB~EREUREKMEM. B, SPMFRE, 2023 F2HBERZIZSETT, BAT
BRMANERAE, AFAMEERLSHESHERSMN, MSRREFRERSL, 2023 FRMESVRET RELEHE

BE~.

Rz RERSR, 2023 FEMEAMERENERER, LREEAMSXNEMBHITSHMBE SRR, ENLS58X
FEAMBENARALE A RHAZE THEBEE TN, FEARMEXKETENEEFREE. 2023 FLUERERNERRAIIER
HME, BEMENSHBXRTREBART, 2HMELVKEEHEEZER, MEMRETREFEHENE.
BESIEMNRE, HEBGAAREERE, SAMESHERATEE—ETHEN, EEEEEFECTXRES
FEEMBEEATNZMm.

B&HHE, SHETEEBNTEIREITRKTER 2023 E£XEA R EZHERLEE, 2023 EXREBIHRERR
Bk 0.9 12T, % 2022 F£AIEMEAK 88.8%, HEALEME AT RERLL 10.1 12T, # 2022 F£XIEFEK 46.6%.
HZE 2023 F£R, NEAREEERELEVMETIE 104 NETEE 277.7%, KEEHKAMEEHDLTFREKE,

FE, TREHERRUBREENLET, TREEMRFEML. BeMEARHERRANE, izHEELSKEL
FRIFIZMIR, BMEXEIXBEF A RAHERMEEGEPRMEEMERRE ST REHRABEML.

MW EASEHETRE (%) MR HEEEREER (%
TN WR B ER G e AR /AN R N YRR BT R B FR
o R B R AT E S b 200 — AR /T R R YR S
5
4 300
200
2
1 I I B I I —
0 0
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023

BURskiR: REM, HEEE BuRkIR: ZREeM, EEELE
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BHMgEHiRRFEMN, KT R RAE FKTE

TREABANETEAZLERERMEAELZBN, ZRBRANEAAELATNEE L SBUNKHEEGRRNRE T
MM, Hoh, 2ERASWSEANESEWEN S SHEEE EF, 2023 £ REHENESER S SN L 66.4%.
IR SR TR RTAERE TR & E = AR KRR 184K, 2023 E£RATF5EE 53.0 /27T, 2020-2023 EFHFTFIEE
SEKEY 6.8%.

UT 2023 FATFHENKETMERL, HREFHEENDEMER, A5 2023 FL2FEIHERERLSEIT 109 12,
[EIEEPE 58.9%, RIEIRLERZEIAEFAI SR 2022 F/Y 34.9% RHEE 2023 £/ 17.1%, AZRENEG/HTL
BIEFEEIEE.

202345 32 RA TN W FEFIREN (%)
SEEEHA  CRAREKA  aHf PRIALR TR

e TR E R/ TR ()

‘ 20 1.7

26.3%
14 1.1
66.4%
11 0.8
8 0.5
2019 2020 2021 2022 2023
HERIR: ZIReM, BEEE HIERIR: IREM, BEELE

WamSEFENERGE, BARREBEEFEWE, BEXaTARKREENBMER, “HBIFE/ FH285E~"
REF—EWMY; ZREHE “BAFE/ EEE~" ERRELE TR 054 MES =, BIREMEE, BFIKFLTELE
S AR FFKF,

2023 RAMEHSEFIREN (%)
HUHIF /15 B3

20 o BLRIFE/ IR EFE (R 1 20
15 ' ® - PS ] 45
5 © 105
0 0.0

NiREH  NRATHE  TReH ER&H BiEeH
BEkR: HEARATNERS, BEHEEBEMEE

2023 &, ERTFHHELIEF TTAY, MERBHFIRMESES, BEMETT 2024 F£ENHHTHFE]
BRGEAENERNEFHEEF, MEIHIHEDFRSEBAL—ERIE, XABEFBIRARE, 5%
BEMREN. B—HE, ARNLERDIHETRENREES, REBRREER L, BAFRRENEBHE
B, BRIERTRREESIHEES, ARTARMENNE.

REFNAERERENEBTHRR ARSI EAR B LK LEFETRKF
ARERZIREEUAR TN R AZEWSZLR, FEFESENIKE, XBRITEANZREBESE, QRTWE
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