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FRTREREFREK, REFNDH—DEM. 2024 £, ETREREIE 4484 1,
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RiERE BREEFIRERE. MBESL. BRRETH, S2mHEFEER—NRA
TFEREFEWIF L, FERIMREAESFUWEFESEEMEER 30%. BIRXKENMH,
BESTHATILENERSEINERARCFH O, SIFEHFEBASEEN 50%. SHEEMAMSE
FEIRERERMETE. BE. BBZHHAERR, HAIUEER. PERBIZFIREE

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£&E: 010-62299803 6
Hodlb: ERTEEXTFRELZRFRO A B 45, 460 47 F 100071 BM: http://www.dfratings.com
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GOLDEN CREDIT RATING INTE

REEM L2y 140 R, TEMERMREREY 40%. (REERTE, ESSHEEREKX
=N EN A BN E AR AN E FaIE e WEM, HEREEA 1000 &%, &£
Tz BFNE. FREEN. BERANEZ P ELTHE ARG L. KR, FETHFEIRL
KEWHEEHMABRBESANT K, H—PRAFWER. B UHESR, PUTEHFRE
KENRRBT.

FERMAEEHNVEREE, RARCFEINARE, RHLOIFF~ L oIHm & TR E R
BHEE. AMRFEVERFAR, ESWHET «FSHHELIFEANRATHIL
(2024-2027 £) > , BEHIEWLRFEETME, FOURKXEFE =L ELREN
SIGHERFTEIWHTRERX,

ESTURRSH. BRYR. ORERENINARBELBELR, B==URBR
BFEENEETHE, FEREERABESLEBFE, MkEREESEFHONERYNE
LT R

BEHMHE=FURMKEFLRNERE, IHERES BES LAERFERRU L, #BiE
TREFESEEK. FHMMREAERFRFLFPOMEFHEROETER, ERARE
HREm. ARYR. ARBR. REMEERE . BERS . ikl sBRERIRERS
FeAvsE, BIRSRASRORAR S5 I RARHS AR 55k 9 RER M F AT LR FF RIFIE KRS, BERDER
RERFHRMEMSE, RFWEIFLRDEMIIELLR. 2024 F, FERHRFWZEEFN,
EIMER LK 5.0%, SHIRAFSELERN 62.8%, MEFEKNTTERE R 56.0%. Sl
T, 2024 F, E5WH—STESRMRS KELFSISBR, FHEL KRR EENME
R HIEK 14.6%. 17.6%, FiRibE BB R B A TRBUR B AURT ; FRAI ST
SEGRESD B 7 2.87 FAZTT 319 LT, HHIRLEIEK 5.7%. 5.8%.

R, ERM—TEENEFMERS VAT VUM ERSHER, S—TEMREE
MRSV EEREMSHEUTR, EHARRSLERERMELLR. AN, E8HERE
# EHHE+ FBRS REMAKRE, BEYKFEF. ARSMEMERTREINERTT,
AL RONEERRAERIE, HERHHEAEEHER.

ZREKES

BESMEANEFEBERPOEM. “—W—8 FHILRARTE 5 EBE N RmH A

BLEERBRIRET, EREBFEFTRELR. RMEFLREE. RARBESKE
NERBEARFERRBEPREROER, AREFRRIITRET

HERESREEEhOMT, §OTAHEEE SRS, - SRUBEF AR, 12
FHATRAESN. B 2011 &1 AESERE WWALSEEEFRABRMALD UK, 55
e T e 25K R IR O B AT R AR AR RN o, FEIRIE A SRR . R
HEFUBELR. RESIEFERAEKESTALER LR, 016% 1 5, HERS
B (B ST AL (2011~2020 ) > | % ST AR thE A S R
G ORI N ERHEEE R ET, MRS ARRS, MRERERERAEE
TRolF L. ENEENRIGMRS hORERARIEERRED, TALER LR

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 7
Wl SERETEAXTWERFERERPC A E 450 460 47 F 100071 =R hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL (

SEMBELNLRNELER. 2019 F7 B, E5WELH FLMHIAEIEER KT
R TI% (2019—2022 FF) » , ERARBHREFIE. BHERA. BFEVELR. PE~
BABENE @FU I BFKFRMIAKEFEHIEL, RIVRERE. BFBITH. /8
AMERESTE. PEESMIUXEFRS L, BEY KEFIEAESIR. #agF LXK
KREFTABE LR BAA. 2022F 127, ERHELH «FR2HARLTI AR
ZEfBEREBLR=FTa0Tk (2023—2025 F) » , AHLEFHESFFLRRFTIRRIRE
i ZERRERELR, RESSMHFEMRFELATRERERES, BIMBEKE
BOBARIBER FIEEAF WS ESMFTEMEANMHESZHTARNILR 24 FER™IHE, #
NV EMAERHLAR, JOREHFTAEERFERRERKRESEET. 2024
F11 R, BSRETHLERE «<FRMELTELSMAME (2021—-2035 F) > (UTER “ «F
558 7)), BHEIHTEREEEENTORET . BRH LR TEFHT
EiFMSERIRANT, R OREMRIES #tFiE . LM A BiFE
EiF R, EFRHLLEED ‘SHE— NELTESEMRK A ERE 2035 FAFELR
A= B B o

RN, FRMEN “—H 8 FERKEHFLFEBETET REMAE LSRR
W, EFEROREBOMEBERMRT, H BLALFLE HBEIERHTEIXE. §
5 ‘TR MRPEL, BRERKSKEARNE, #E0FBXIRRSERETL,
WEZITZREHBERBRIG. EFER, FRMMES “—H 8 BEER. XE2HE
ZFRHEXREDE (RCEP) RAE. LEARBARERETE.

BSWEARTREEELEEEFRILAFEFRIALE, IR BRI A SR
MEREBARAK. 2022F 27, dHLKREER. WREARBNELN (LIRS RAREE
SRIPNBRELRERALD B, FELIENIMNIEMRE. KEEEFFUEHO. SBEEER
DI EHEATIRE, HHETRBES (BF) MERKRELFE “9+57 i ARM EF s
MENE, SETREER/RBHERSEREHRKIEPEEL, RMETRENT. Bx. EOM
A EENE, BAOMEEARESRELRE. 2023F 108, WASARBFLHEAH <BFS
HHELZRAL PRMHREESESENER, K. BR. BaREk, sIaORKRE
FE—AER, BALRFSETEORUEIERER. BRBERKERELRETK,
B RBEERAIRBAESRIPNERELZR PR LEM.

BHERE, EETEESFFIFRMXBRUENE, AERXBELREKRPEEGRE
A, FEREPRAMEREBKRMAESETHIEASF. EREEAL OB, XA
RESHEFRERBRE NZE.

75 B
B

EFR, BERTHBIRARERETE, RP—RLAAMEBBRARFEK, SKSESA
REMRR; BNMESWAZEFNIETHRAISFEREERFETE, KRRMDEFE—E
FHEM; ERHBIAMNBEMOERERHTE, BEMBSTARE

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 8
Wl SERETEAXTWERFERERPC A E 450 460 47 F 100071 =R hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

RIEEWHEFF [2025] 0350 =

SFEAZFTITEN BHEFEBERNEHFTHREEFZERNRZM, EFEREIHH

TV B AR TR, BMRI—Rat

MEVAMBRMEESBAAE, BSEHEDR

BRK, BEVESKARE. 2022 F£~2024 F, 5T —RAAMERANZBRORIHTENE
B F-6.9% 5.1%M 0.1%, Hrh 2022 FMEREIMIBFHERE R LK 5.5%.

ExR7 FIDTUBEABRER (8l 1Z5T)

IH 2022 £ 2023 £ 2024 £
1 075 B A 2169.62 1868.69 1638.28
—RALTFRE WA 1273.31 1337.86 1339.26
Hep: Bk 881.30 1006.10 937.77
JERA 392.01 331.76 401.49
BRMEESIA 896.31 530.83 299.02
Hep: ERMERRELERA 737.88 412.57 200.13
2 FRAPBAYA 365.58 354.81 418.56
FIAN—MR RN HETRER LRI 358.84 348.90 360.09
FIABURMHEESR ERABIURA 6.73 591 58.46
MEUA (1+2) 2535.19 2223.50 2056.83
EEBAREZERA 23.78 20.15 17.10
75 B RS A 702.30 796.80 973.81
Hep: —RHREEVRA 159.47 173.09 156.41
TOREKA 542.83 623.71 817.40

BESRIR: 55 2022 £~2023 FMBURE K 2024 FHEHTIER, RHSWEE

BEEHTHBBAE—RAHAMEBRA RN SRS, 2022 F£~2024 F, BPKRA LGS
A 69.2%. 752%F 70.0%, FEMIMEIFIGER. ©WFEH. DAFRSEH. LHIBER.
LHE, TEHMMERUN PR S 4T 0% |, Bl Mg, 2024 &, SRR
WA T 937.77 25T, BLETRE 6.8%; Hir, BEF. ®WAEHR. DAFRSEH. HH4ER
BIgH. THUBER. ZRE 6 BRI

Bxk8 BFINHBBAREEFHMER (BA: {Z7T. %)

p— 2022 4 2023 4F 2024 £
£H =) o HEE £H =)
BB A 881.30 100.0 1006.10 100.0 937.77 100.0
FERFBA 807.66 91.7 928.26 92.2 849.56 90.6
Heh: BER 257.25 29.2 384.43 38.2 350.00 373
1 Fr S 183.05 20.8 186.93 18.6 165.06 17.6
MNAFTBR 72.61 8.2 80.52 8.0 68.10 7.3
+ HHE R 111.61 12.7 86.61 8.6 83.38 8.9
28 78.36 8.9 75.84 7.5 56.66 6.0
W R 58.74 6.7 62.76 6.2 58.68 6.3
B 46.04 52 51.17 5.1 67.68 7.2

HEskig: B8 2022 £~2023 FMBURE K 2024 FWMEHITIER, RESWER

EHTEBBATEZERETIRA . TEELHBRBBRALESRIR

(R7) AERERBA

HFM, IEFERIVATEE. 2024 £, ERMRIMAEFHKA 401.49 27T, BLEEK 21%, £

#p%6: dfic@coamc.com.cn HiE: 010-62299800
ik AERTEEXMFFLERAD A E 45, 46, 47 F 100071

f£E: 010-62299803
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RIEEWHEFF [2025] 0350 =

ZRAEBERAREERAMBERER (K5 BERERBAEKAE.

BEETBNMESBAZEZRETEA L HERREILSRA, ZEFHimiEEmkEE
BKo. 2024 £, ESMBUNEESWARN 299.02125T, LEEFETR 43.7%, TEEZEFLH
ERANE LA TR 51.5%. EEE LMt 5 R EH~MEmiHEaERm, RRIZTU
AMEFE—ETHE M.

2022 £~2024 5, F5H ERMBNMAEMBUA R ELEFEERT, 2310 14.42%.
15.96%%1 20.35%, XMAIAMNEREm M. FEEHETEERAZEVRAR/N, UFIEERAR
E, EFRNMETRE. B, FTBRFRSFEAMBRRAERFEK, MXEMAOTK—E
MR FE, M LTI FEFRANE.

T

EST—MAXMBAHFRFEK, RORNEIHSLERS, BNTESXHARRAX,
HBEAERERS

2022 F~2024 F, B BH R AHME LRI, KRR H SEE5 3] % 53.64%.
54.09%%0 52.02%, dGttfmE. Mo, EBMHMIHRITH RMKERETREXR, BHE
REIMZEETTAE —RAEMESEN DA 16.02%. 17.74%F1 20.29%. & SHBUNEER
EXHFENEAIHEAREIEAXSTH . TR B B TI RSB ZHR S5
FNEXH, RIMHHRSELBET AT,

2022 F£~2024 £, EBTHMBBEAE S A 75.07%. 77 .84%H 77.84%, HiFMHE E %A

RERS.

E&R9 BRMUYBRIHMRER (B4 27T)

e 2022 £ 2023 £ 2024 £
— MR AHTRE T H 1696.17 1718.80 1720.42
Hrp: —RaHRSH 182.82 185.41 177.88
BELH 332.11 333.58 320.76
e RENF X H 252.54 259.64 276.01
BAERRXH 142.42 151.15 120.39
BRMEESTH 1331.76 982.36 861.92
EEAKRELETH 20.72 12.16 7.27
BRI A S 181.63 256.14 211.08
Hh: —REESTAET S 91.50 116.11 87.54
EMRETRA 90.13 140.03 123.54

BESRIR: 55 2022 £~2023 FMBURE K 2024 FHREHTIER, RHSWERE

BUFRE

AXAEZITENERYARAABNERLAR I QANFRRBRXBRANSEBR, F5H
FIEMSLHE T —RIEEATEARMEH’E N &K RBORHTE

| B R =R ARRE I E X SRR M B AR R .

? WA MBEAR=—RALERMERN/—RAHETRE T H*100%.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800
ik AERTEEXMFFLERAD A E 45, 46, 47 F 100071
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OLDEN CREDIT RATING INTERNATIONAL Co.,I

2021 fF, ESTHNESLRER, HET (FRTERAFHNHSLRE TN AFM
WA 2035 FImRBARNEY (UTER “ KREY 7 ) o« NE> 7, 32025 F, 55
BENRAEAXRBIANER QMEANE BN ER SR, BElRFDHMEES
R EERAZRRE PRI, MXAESEFEE 7%ER; RE2035F, 55m
KEKEEAIIHSEXIRKL, RHERYP R R EZ LSRR R RN KRR
i

EFR, ERMEASSIH. RERELFLR. MUEFREMHE—DREABKTES
FHBEBTHES. ESTWAASIESEBEMR, RASLE “AF8E" HEMN ‘FRER
AF TR, BEESSRSRE. SIFENLMBA 5| BESTAMERRITEEAR S NNAS
FHERR;, “THR” NH, FWEE—LRIEm%E RS, MitE 2025 FEEAQEE
1100 7 A. Ef, ESTRB/EGBRIIFREZFLRE, 201951 7, 55&EERESA
BERELFLER (MER/NIEET)  AEEHRELFNH/NEIVERE RS HIERE,
RY#HE «FEETREMPNELLREHINE (CKTFIFREMH/NEIKELRAOTLY
FER, BRXFREGFERELR,; 2022F 47, E5MMA «FSMEFEMEFH
HEFLRNETERER , BUEEMTFRIFEESAATEAIRERIWMT. SR
H#IRTE, 202343 7, ERMHE«FHT “RUEEREDRNUERIMNE TIITHHERD,
ARATFRMABERIME . RFIFME KBRS ARNETURTTE), BHREFTZTEFHE
FEART; 2024 F 6 B, ERWTREMRRZF/FHE <KXTH—SRNAERFMENETE
ey, MERRAERRSES. FHRERGIEERZRAFELDITESE 52 FEEKER. R
CREARTE, EHHREEN LEREX. FH (F5) HELAREMEREX. LWHRAR
REXESHRFLAEFRREA, HHMNIE. R SEMLHFELHASSIFELRIR
E&fk.

ESTBRRERAFNE, BREREAERE, BNGSERHIERIRE

MEBREEZERENRE, 83MEBMAEERBEKERERLT, E2MEFUL “DHABS.
RRAFAGIGN , HEHITEITHANBRSRSETEAT, RBRE CKhEARKFNERFER
NFFEFY  (ATER <FFD ) BIE, BRARNMIKEHRAXBRSER

Eﬂﬁ;gﬁﬁ%fﬁﬁ BERMEERRMELF FELHS BUFAHRER K. 2023
F, ERTBADHLATEIEZBRSMBIMERAFERLHBMESR 3.8 HR%F, HREUT
ME 6 et 72 . 2 FHPFI AR %)\*U/H\ﬂﬂ?ﬂiﬂ?zeﬂjﬁ’{lﬂlﬁ SR AFTHIE 8643
f, 858550 t, BB R LMW BRFIEFLE. BAT, SRWEBRFILERSE.
ZEF MU LZREIT R RUEMBIRERTERER X EEHNEEETETEN. E5THERE-
ERWHRITEEMEE EAFIRE, BNFEERERNTS, BNZERE. MEBEIEREYRS.

REEEL@, ERTAMIGRBNGRSER, MRERFNK. E3TEZMBRLE
RMEANR. B2BEARSFEEFE. MRERRSISEEMRIRERBN GRS EE TN
MHEHTHRFERE, AREREFEILEMERGTENE. BFRFEEEEAER. 2ER
FBERRFRMRAEALHES. B, EITEARLEE <FIMWARBUN X TINREN4E
REBENIHRELY (FBA [2016] 24 5) « «KXTHAFETBRAMERFNKE2LE

#R45: dfic@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 11
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OLDEN CREDIT RATING INTERNATIONAL Co.,I

MEMNBEH> (FBEAF (20171 51 5) « «ESTBNETIHGFNERSSFIERNE (F
Wi (20211 66 5) « «BEEWARBISHAT X FINRBE BN EHHESEE TERNBID
(FBUMA [2025] 45) FHEMXM, THREHRFSRG. MEEERMXETRE, BWEK
RS ‘Bt A BE. 215, fE 232K ENS, NIEBUFSEHEREIT. M
SREUT s MUARIEF MIE B TI%'JTJC&FE)‘CFHIMW:J—LEA SIREMMER, BN, MBRETM
MEMERESNEN. FH. EREVEE, #—PHUTBFMERSER, VTR FREE
Rt o

BiERE, ERTBNEEATE, BNEEERNERS, BNRFEERAINE.
BUN RS Rz fReE N

BERTBRARFAEEKER, ERFHREARNGE, KFPEFEARDN, BEEHES
PRSLIE

2024 FF, EHWHELITEM GRS 97381 27T, Hb, ZITHIEEF RS 638.0012T, &
E—MfRZ 57.00 {2t EIfR% 581.00 27T; &1TE#EGS 142.00127t, ATFHBREER
M5, £TERERS 193.81 27T, ATERIIHNM A BRFRSASNN TR EE ST
e

BZE 2024 £k, SRMMAFBFGRSIRE 4725.95127T, H, —RHRFEREN 1146.45
27T, EIRRESRE 3579.5127T. BEIR, BFRMMABUFHRS RE 4382.57 27T, HF,
MRS REN 1145.59 27T, S2WBUNHRSEM 26.1%; TIfHESRE 3236.98 12T, &2 HE
FREH 73.9%. FRB MBI GRSIIEFHEVESZENRAZN. REFHRRE, 2024 £
EBHAR. X (1) REFESSRES R 1350.63 {25t 3031.94 25T, 435kt 30.8%
N 69.2%, EETBMRSEESHE MEXT.

EEMEBARSNHREMRAEGE, SHHENENR/N. BE 2024 F£X, E5TEN
5 HPAREIHAGRS 4382.57 27T, Hip, 1~3 (B) F. 4~5 (&) F. SFLULEHNGRS
535159 1030.23 {278~ 261.56 125tF1 3090.78 25T, HEEHBIH 23.5% 6.0%F1 70.5%, K%
EBF RS AIEEHEINR . RESSTVBREINELRE, 2024 £5 BmithEBFEHRE
SEHERM 154 F, Hp, —RBRSFIIFERA 7.7 F, TTRSFHFERA 16.9 Fo

MERESKRE, SOTBRRTATERRNRSHNEASFTERBET —RALTE KA
BRFMREESWA, SEEELRBRE. 2022 F£~2024 £, E5HYBBANBFESHES
EE 517 0.82 f5. 0.61 5 0.47 {5, BEREIHRS SAMELFREEM N TR
BERs, BEEINRSHREMRAGE, BELMBEBRANBRGSNESEERIET. @
H, SRTBNESEASRTNERS N 310.62 25T 30.94 {251 343.38 27T, 7RAl
MBS LT ABNAERERSHTEERSNER, —EREE LERGSNEIENED.

#R45: dfic@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 12
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

E% 10 ESTBRAHESESEER (B Z5T)

InH 2022 & 2023 £ 2024 £
T B 2535.19 2223.50 2056.83
BUR5 R 3079.63 3620.01 4382.57
BN/ BUR55 R (%) 0.82 0.61 0.47

HORNR: B 8 2022 ~2023 FMBRH B 2024 FBRHAR, FH2NEE

ZERE, ERMRFELHRIBRAGE, KRHENEIE/N, KEEBIAAIEST
BUFERAENRE, SERFSNEAE.
FRRS TN

FHARESHAAETST—RALAMEEE, —BRAXMERANKARESFHRERERS

BEETRITHNARRSERRAEPA—RAHAMEEE.
REARBIT R ZITREAN 54.90 (27T, 2022 F~2024 F, EHHT—MALTEKRA D5
ARSI RIT S 2319 5. 24.37 {550 24.39 &, WAHGRSNREREZRS.

ExR 11 KHARSFELRERER (86 27T, £5)

=] 2022 £ 2023 £ 2024 £
ARSI L ON 1273.31 1337.86 1339.26
— R EMERN/ ARSI R LT B 23.19 24.37 24.39

BESRIR: 55 2022 £~2023 FMBURE K 2024 FHREHTIER, RHSWERE

#it

AE2WIAN, ESTENEZMEERFOHT, RUMBMEKBLUMRE, £EtE
FEFAFELRE. RMUEFREZRSE. WIRBESRINERELXREE R P LIEZ
OER, RREFLARMIRRY,; SITEFSERFURLREENM, SERAEERA.
HERBRENRERNEAME = LE, IR, IRERSFRFSUTE2MKEFLRNE
BXE, FXNRE;, FETUYBBRALA—RAAMBEBUANBEEESWANE, BlKS
tte ERENRE, BEVESXARE, FETERNFRFHRENRNIEGE, RFEETER
ATE, BEHEFNEAE;, AIRSAAFTET —RLOFEMEEE, —RLFEWEBRANR
HifEmMRERERS.

RN, AASBREXER, BRERREARESR, JEFRFTRTR. KRRHHNBRR
FREZM, EHHANMESFEEAER—ERLL; FITERFEESRAZEHMN TG
WENERRENERF T8, RRMEFE-ETHEM.

ZEOT, FRTBNEEARSFMNEDRE, RAPGSIMTREENIIXEIRIE.

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£&E: 010-62299803 13
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B —: BERMEERLF. MBRRSEE (B Zx. %)

BTHERR 2022 £ 2023 &£ 2024 &£
XA EBE 14920.75 15760.34 16719.46
ZFEKE 3.9 5.9 5.7
AR AE~BE () 145332 152174 160110
=R 3.2: 34.8: 620  3.1: 33.4: 635  3.0: 342: 628
2 2 PR A I 4.5 5.0 0.8
HLHBERTERT 5891.78 6318.94 6584.50
peida e WP 9117.16 8759.73 9076.70
BEADEE (BA) 1034.21 1037.15 1044.25
BRAHTZEIA (5T) 53735 56961 59922

T BERR 2022 £ 2023 &£ 2024 &£
— MR AHTREWA 1273.31 1337.86 1339.26
FIAN—RRAHTRE A _E R BN 358.84 348.90 360.09
BURMES A 896.31 530.83 299.02
FIABUF R SR ERABIUA 6.73 5.91 58.46
BERREZBRA 23.78 20.15 17.10
—RALTHEZH 1696.17 1718.80 1720.42

fREIERR 2022 & 2023 £ 2024 £
75 B A5 55 BRAT 3390.25 3650.95 4725.95
FARBUFRS RE 3079.63 3620.01 4382.57
BUF RS 121.48 162.81 213.07

E BUR RS E=th I BUR R %5 R &/ M B *100%
HIERIR: BRTHUTFE. HIFAR. MBURERS

#p%6: dfic@coamc.com.cn HiE: 010-62299800
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= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

B —: HABA—REFERSFRFSNEX

RIBMEBER 2015 £ 3 B AMHY <R FHMEF 2015 SFb BN — MRS RIT TIERMBRD (U
Fe [2015] 68 5) , HABNRSFERATRERIASAZENR, FSRTRA: AAAL AAL
A. BBB. BB. B. CCC. CC. C. Hrf, AAAZTH 7 FsSHITHIA, T rEHERE
RFAFR; AAREBRATA “+7 5 7 FSHTHE, RrEASEAES TRRTEEFR.
FESEXWT:

i) E X

AAA RIEREMEENRE, BEARIAFEFRENZN, SHXRRIE

AA RIEHREMENRE, RAFMBFHRNZIMAKR, SHXLRIR

A EREFFRENRE, BHZAFEFRENZWE, FANRRIE

BBB RERERN—K, IAFLFIMEZMRK, FARKE—HRK

BB REERERNRES, ITFLFELMRR, ARSFANE

B EEFRF RN BAMRE T RFMEFIHE, EANKRRS
ccc RIERS B NIRERB T RFNEFIHE, SAXKRES

CcC ERFREARNATREGRIPE/N, BARRRIEEERS

C TRERIE RS

i dfic@coamc.com.cn H13E: 010-62299800 f5E: 010-62299803 15

Hodlb: ERTEEXTFRELZRFRO A B 45, 460 47 F 100071 BM: http://www.dfratings.com

\VA-\ " 4

-



E?Eﬁ%ﬁﬁﬂ%’ﬂﬁﬂﬁﬁl‘ﬂ'&ﬁl HAESWETSE [2025] 0350 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BRER VTR R HE

RFLBEBIIERINENER, KL SWFHE 2025 FESTBN—KHES (=
) 7 (UATEMRA ZEIm ) NERASRERHA, FEXOIEERTAR
BR (UTERA “ZHEER ) MZHEIAEXH. TR ERSREMEKR
BN, SEMERRERIFR. RTTEWAEERFREBMNE BRI Z G RER
RELDEER

RERITPR BB ERRFTRNAERRFITR. ERRFIRSFHIT R, &K
HBEHKFZRBREENEXZIOFREBAE LR EMRERRIRE, NEHRE
WRERT SN A T REFENZHEIE A SR~ EEAYMNEIN 5.

EZGIMERSRESHARETRELMAREATRNERN, ZRELHRITFE
BERXT NN EMATTEM, FREMEXER, RTSBEHAEXEIUET
2T, MFRERTEMREITFRER.

WMBRETFTHRITEEER KT ARERNHIELR BRI RAFHEREL, K7
SWRARMBEARBIERFBRIFITRER . WINHNAREASR. AEEH
FREN KA LT RFTRITE.

RO EHMEANRETRERSHEXERRZRE
AR A ARIE I E -

HpR%E: dfjc@coamc.com.cn

HiE: 010-62299800 f£E: 010-62299803 16

Hodlb: ERTEEXTFRELZRFRO A B 45, 460 47 F 100071 BM: http://www.dfratings.com



	信用评级报告声明
	主体概况
	债券概况及募集资金用途
	债券概况
	募集资金用途

	宏观经济与政策环境
	地区经济
	地区概况
	经济总量
	投资、消费和进出口
	产业结构
	经济增长潜力

	地方财政
	财政收入
	财政支出

	政府治理
	政府债务及偿债能力
	本期债券偿还能力
	结论
	附件一：青岛市主要经济、财政及债务数据（单位：亿元、%）
	附件二：地方政府一般债券信用等级符号和定义
	跟踪评级安排

		

	2025-07-30T17:38:35+0800
	esignWitnessFlowId=fa7293c51a1c4b1cadcb7c62a598f5a4


		

	2025-07-30T17:38:35+0800
	esignWitnessFlowId=fa7293c51a1c4b1cadcb7c62a598f5a4


		

	2025-07-30T17:38:35+0800
	esignWitnessFlowId=fa7293c51a1c4b1cadcb7c62a598f5a4


		

	2025-07-30T17:38:35+0800
	esignWitnessFlowId=fa7293c51a1c4b1cadcb7c62a598f5a4


		

	2025-07-30T17:38:35+0800
	esignWitnessFlowId=fa7293c51a1c4b1cadcb7c62a598f5a4


		

	2025-07-30T17:38:35+0800
	esignWitnessFlowId=fa7293c51a1c4b1cadcb7c62a598f5a4


		

	2025-07-30T17:38:35+0800
	esignWitnessFlowId=fa7293c51a1c4b1cadcb7c62a598f5a4


		

	2025-07-30T17:38:35+0800
	esignWitnessFlowId=fa7293c51a1c4b1cadcb7c62a598f5a4


		

	2025-07-30T17:38:35+0800
	esignWitnessFlowId=fa7293c51a1c4b1cadcb7c62a598f5a4


		

	2025-07-30T17:38:35+0800
	esignWitnessFlowId=fa7293c51a1c4b1cadcb7c62a598f5a4


		

	2025-07-30T17:38:35+0800
	esignWitnessFlowId=fa7293c51a1c4b1cadcb7c62a598f5a4


		

	2025-07-30T17:38:35+0800
	esignWitnessFlowId=fa7293c51a1c4b1cadcb7c62a598f5a4


		

	2025-07-30T17:38:35+0800
	esignWitnessFlowId=fa7293c51a1c4b1cadcb7c62a598f5a4


		

	2025-07-30T17:38:35+0800
	esignWitnessFlowId=fa7293c51a1c4b1cadcb7c62a598f5a4


		

	2025-07-30T17:38:35+0800
	esignWitnessFlowId=fa7293c51a1c4b1cadcb7c62a598f5a4


		

	2025-07-30T17:38:35+0800
	esignWitnessFlowId=fa7293c51a1c4b1cadcb7c62a598f5a4


		

	2025-07-30T17:38:35+0800
	esignWitnessFlowId=fa7293c51a1c4b1cadcb7c62a598f5a4


		

	2025-07-30T17:38:35+0800
	esignWitnessFlowId=fa7293c51a1c4b1cadcb7c62a598f5a4


		

	2025-07-30T17:38:35+0800
	esignWitnessFlowId=fa7293c51a1c4b1cadcb7c62a598f5a4


		

	2025-07-30T17:38:35+0800
	esignWitnessFlowId=fa7293c51a1c4b1cadcb7c62a598f5a4


		

	2025-07-30T17:38:35+0800
	esignWitnessFlowId=fa7293c51a1c4b1cadcb7c62a598f5a4




