BEEETHRAERAS

- -Lrhbmsad ionte Geaslit:Re itgelss el

ey =y - = — = — -
son il EXITT IS A AL TS

SZHFERNINET
KR AR

2023 2023 | 2023 2023 2023
QL Q2 Q3 Q4

GDP ( ) 28.5 30.8 32.0

www.lhratings.com


mailto:zhangzhen@lhratings.com




®*

9%

6%

3%

0%

-3%

BESi=

LlanheRatlngs

2.3%
6.8%

6.7%

34.8%

2016 2019 2022
6%  —2016 2019 — 2023
2021 = e e 2023
E 1 Windi H
14.5%
8.0%
1.3% 2023
2023 12
LX € T 04
k XK e F1 ok e
e 1 + + KX €

13.0%

5.0%
2.2
54.0% 30.3%
9.6% 8.8%

28.5%

&4,

-6% 0%

4.3%

6% 12%

E 1 Windi

11.9%
6.8% 6.2%
8.5%
13.8%

2023/09

m2023/12

5.8%
9.3%

<
—+
C



' Q :ﬂ
@ L|anheRat|ngs

[&5. &6.

15%

o N
Z-

5%

- -
el R ke T oo omaomose-

0%

-5% N

-10%

E 4 Windi H E 1 Windi
2.
2023
3.0% 2022 2.1
2024 2023
8.5% 6.5%
2024
17% “
6.5%
11.1%

T



N

E 2021

BESi=

@ L|anheRat|ngs

7.

€ |

1 Windi

7.2%

82.5% 43.1

2024

[Z]9.

20%
45.2%
4.8%

1 Windi

10.2

14.2

[&8.
E 2021 e
E 1 Windl H
2023
4.3 3.1
14.4%
2023 12 7.4%
E1o.
E 1 Windi H
2023 4.6%
2023



B, gl e |
“_— -_
e 2 ﬁ
([D ' Q :ﬂ
LlanheRatlngs
2023
2023 11 12 2024
E11. E12.
25%
20% JPL TN o 2022-12
15% . N S | ®2023-12
10% f—
5% . 23% -
0% =
||
-5% \9'% S
-8.4% I
-10% ]
|
-15% 2016 2019 2022 -
20y 2016 2019 —— 2023 T —
-——=2021 3% 2% 1% 0% 1% 2% 3%
E T 1 Windi H E T 1 Windl H
3.
CPI 2023 CPI 0.2%
2023 10 11 12 CPI 02% 05% 0.3%
2023
2023 CPI
2024
2024



B

' ﬂ :ﬂ
LlanheRatlngs
PPI 2023  PPI
4.1% 2022 2023
PPI PPI
0.8% 6 5.4% 12
2024 PPI
PPI
2023 CPI  PPI CPI
2024
[&13. PPI-CPI
E 1 Windi H

2023

& 14.

3.0%

2.7%

2023

2023
2023

PPI

1 Windi

2022

PPI

PPI

PPI

12



-
“\“\:
([D BESiE
LlanheRatlngs
2023
2024 2023 2024
FDI
[E15.

7.4 108
7.3
5 106
71 104
7.0
6.9 102
6.8
6.7 100
66 98
6.5
6.4 926

> & & > 5 © A ® 9

q’,‘?\Q q:'J\Q q,:)\Q ({:)\Q r\;‘D\Q q:‘_)\Q q:'j\Q ({:)\Q f{P\Q

» D » » » » D » D

E X . X 1 Windi H

4,
2023
55% 5.2% 5.2% 5.0%
2023 29753 191
4,9% 0.7 2024

2023



-
\\"
' Q Eﬂ
LlanheRatlngs
E1e6.
6.3%
5.7% \
5.3%

5.4% 5.5% 539% 5.204 5:2%

5.1%

5.1%
4.8% 5.0%
1 2 3 4 5 6 7 8 9 10 11 12
2019 ——2020 —2021 2022 —2023
E 1 Windi H
5.
2023 21.68 6.4% 18.11
8.7% 3.57 3.7% 9.96
4.9% 11.72 7.8% 2023
27.46 5.4% 3.82
7.4% 23.64 5.1% 2023 3%
1
2023 9.2%
4418 7.1% 66287 10.1%
57996 13.2%
2024 2023
8.4% 4851 12.5%
96488 8.2% 55407
13.2%



-
\"\A
H" £ Eﬂ
LlanheRatlngs
E17. & 18.
30% 80%
60%
20%
40%
10% 20%
0% 0%
-20%
-10%
-40%
-20% - - -60%
E 2021 4 2023 ea E 2021 4 2023 €Q
E Windi H E Windi H
2023
2024
1.
2023 9.5%
3.41 M2
1.18 248
2023 1 2023
2022 2023
4254 2023
2023
4 2023
2024



B

BESi=

LlanheRatlngs

&19.

Wind

2.5

30%
2000
2024

2023

2022

10

2023

= S
1.31
2.6
2023
2023



Wind

2.
2023
LPR
PMI 50 CPI
7 1 MLF
LPR 20 10

2023

3.88% 0.29

2023 6 8
20 25 1

MLF

2023

23

11

LPR




BSEE
F Y=l =

LianheRatings

0.73 1700
2024 “

" 2023
2.5%

2024

E21. [&22.

5.0% 6.0%

4.0% A A 5.5%

3.0% ; A u A o7

1.0% 4.5%

0.0% 4.0%

N ™M < n (o] N~ e} (o)) o — N — N

o O o o o o o o — — — o o

R EEEEEEREREEE: 3.5%

AN N [aN] [aN] (9] (9] N N N N N [aN] [aN]

LRI ILJIRILIRIRIEL R Q\OQ\@Q\@\@%\\@\@W\@%\Q%@
——R007 ——DRO0? NI NP RPN PN
——OMO:7D SLF:7D

E Windi H Wind
2023 4
7
2024
2023
1.
2023 10 30 31

12



B

2023

' ﬂ :ﬂ
LlanheRatlngs
2023
2023 12 27
2023 12 7

12

2024

1

12

13

2021

2024

12

2024

2024



' ﬂ :ﬂ
@ L|anheRat|ngs

2023 10 24
1
3% 3.8%

1994

3.88

14

4.88

2023
2023

2024



B

BESi=

LlanheRatlngs

010-85679696-8624

chenjialin@lhratings.com

15



