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BRE. Bimf L. BFRE. BRIRE GRRKERMNB I, BELHER. BE. &
SIRE. WE. RWE. REMNFHFHFTILRRE.

2024 5, HRWIAENEN 4283.51Z7T, K 7.7%; MR LT IIZMEEK 9.4%;
35 PARZATI A 27 MTUSKIUEK, BRKEAN 77.1%, HpREHELIENELK 11.0%,
BERAFIEWIEMELK 12.8%, HEESHRT IR L TWIEME 1.6 34 PEDR; 27
g, MRERAZE . AR TUHBSEAFREEBIAIEK 1.4 £, 52.6%. 20.6%. # E 2024
FR, EETARERAHFEVEFNLH 440, DHREERA. PUEBRE. A
5EFTIRERE. EUEFL. BRELTH, SEMHEEERE—NREATHEREFIE
WelFrp e, RRAESFIVEFEA2ENLEER 30%. BIXkE&HH, ESHHEETEE
MERSEIEZREFHLO, EHFEBANSEEM 50%, 2024 FHIEZBERK &= WIZMNE
K 39.3%. EREMASEFIRERERHHEES. He. BB=HERER, HEIEE

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£&E: 010-62299803 6
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. PERETSREEERREM LY 140 R, TEMEAMPRERET 40%. X1
RAHE, EMEEKFEAN=ZLFRNEN 4 =EhMEANERANEFEE~ I EM, 7
AR M 1000 &R, ETINE. BFUE. FREEN. BFERNEZ A TS E RN
o

2025 F 1~11 A, E5TMEU LTI EMEREEK 8.0%; He, HEHhEl, #RE.
FERA. MEMARMEMSZHEREEIEL, TE. BEMEMBFEE IS IEMES 7K
25.8% 16.7% 11.2%; F&FIEIEMER g 12.3%, SEAFIEIEMNEEK 8.6%,
SRRF I E T nEEE 4.3 0.6 PESS; DERE, KBEFRE. EBN
SRR EREBE. BTFTH=RTER LS AIHEK 43.3%. 32.6%. 20.7%. 15.3%. &KXk,
BERTRHBEIRLWHEIMABRRRESANAR, #H—BRAFVER. B FEE, XU
s R RN LR BiR.

MEAHSE, SRMHE 16 REFEAIRE. VREEAIRE, SIEHTEAR
W BMEERI/N . BERBEREEEH UNEAN IS FIEE] 8650 R\ 9777 R 216 R,
SIMEREERAT 267 AA, BERXT 287 A A. BERNARRRE, WELERFIIL 55
R, HPE%ERK 15 R M#kAr 40 R. £R 7 2E 0% 58T 40%M5 8 5im L
P A SO%RREETUIRE BB A, MERESFTAEE—HNERIRE—HLIRE, 2
& 2 B R R .

B, RAESHETE, FIWMEIERESCIFRS=LEIFRMEREEE. HREF~NE
BABRNAEZH—TMAE DT,

ESTURARSH. ARYR. ARBRSFAINARBRSTLIFERRER, RIBXENF
RRNEEXE, HERFEEDRFZVERALR, WRERRRSZFHOMEFRHEE PO
WHEIR

ERTHEZFURMREFRERNEEZE, TFREFSESEERFERRUAL, BE
TFRFERSEEK. BFR, SRTMRERERFSEFFOMEREEROREHER, ER
RERARER. TARIR. ARER . BRENEERS . RS XERE. SREAIK
RSk sE, BN ASRARRS WARERS W ARKRNOFTHATLRFRFEKSY, BER
BAEARSRFGEMERE, BRI EIFTRRENEMIIEELR.

2024 5, EEMWRSWIBMERKSZ, LEEFEKS50%, SHMRKAEFSENEESR
FEARBRAL, MEFBKNTTEERN 56.0%, EHXAFLRNERE, Hi, #IRNZE
W IEAMEIEK 7.5%, Ri@isk . CHEMMEIEMELK 12.5%, FEMERILIEMEZK
8.3%. 2025 £ 1~9 B, EHWRFWIBMERLLIEK 5.6%, SEHEFSENLER 64.3%,
tt EFREMIRS 0.6 MESR, MAFIEKNTTE RN 65.0%, IRFIASIEERE—HERE,

eI HE, ERTHEREE-—NUVEEENTENSREENEREX, BERT
M 71 R REEHAE 70 R\ IESLENE 75 R HITERMAR 261 R, SRESEE QT
75 R BRES™M 2440 X« BEHE 2029 Z7t. 2024 F, EHHH L TESHMRS
SIS SBER, BIEW P KRR EENAERDAIEK 14.6%. 17.6%, FHIx#HtEEE
FRAENBRNRBIRARIET ; FRRIMHEIF RRRIMA A7 2.87 T2t 3.19 B,

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 7
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SRIEEEK 5.7%. 5.8%.
ZiFKEN

EAREARBBEBHRBAEF R0z —. JLTFEBFEELEBE LS ERIE SR,
ESTERABFEFTRERR. RMEFELRGHE. EURBESRPNERERRSE
REEPLEROER, RREFRZRATRRE

ERTERRERPESENXFIEFHROZ—, BFLREZFLMBEREMNFF. 2011 F 1
A ALFRF+RESLKFXLREAL RESHEHRE, SSTHEIBECLFTRERNER/FT R
REREBXIFAF RO, AEEEFESHRR. EBFEFAFRLRE. BEEFEN
EiratEkEERTRLEZOIER. 2013 F “—HF—&" BICKE ST E R HT LERAFFE
FEBEETRIMTAE L& EEREZ AT, 2018 £k, ESMRABHEEHPE-LF
BFARMTEREGHERER, §REITE ‘“—H 8 BERFatEsTa, ARERYR. MK
Bo. WAREGE. BRXUZASFTEHAE, BEFLESHE “—F 8 FHILRKFRF
ZFEMRRMELEERNIER. 2009 F 8 8, BSHE#HERIFE (LK) BHRZIHR
X, EhESAXEEER 52 AR, TERILTEFUSHEA. REEESEZIH PO
EEFERRREX, OB TERERBERROHEM. 2022F 27, pHILKREZE. L
AEARBFEIARN (LRSS RARBESRIPIEREBLRRAL> BH, EIEEREXINT
BitE. REMERMEZEH O EEEROHTEREIME, ERAREES (BF) M
RARZFE “9+5” WM ABEFMERINAMENE, SRAREERBHRKEEREHRKEH
R, SRUCEIREIN T BX BOMEWESENSG, BAOPHERIIRESRELR. 2023
F10R, WREARBNHEN «ESEWTEREMAL> FRAHRES DRHNHENER, B
#i. BRRC BEREEL, SIORALFE—AULR, ALK ZEHERLTIAERE
. ERSEMRERELRATR, BEFLEERTRBAESRIPTNERELR PR LIE
. 2024 F 11 §, BSHEMERR «FESWEL=ESAEME (2021-2035 F) » , HHE
SETHRATEEENHROET. BRHEXLRN . AREFHT. BFMEaBRA
W, ZOREMEILTT SdFE W EM. JEHFIIMRTA . BfrRgkiFE. RIE
2025 F «FHIREZXTFHELREEREFNHLLKRETEDAFRINERY , “+
BR” #iE, RIFSERTSESETEBNEEIEN, RASE BEX" &I, ENSHAE
EHXRERE, XFEHEFELEMEEL L 2 H1Z2. EBRIARUKEFRKET.

RN, ESTHAEBFRFRNNE, #—LRaFearLLR. =BIAMTEE RS H. 2019
F7R, ERMERT «EESMHIAIRERGR EFRE fERGRE (2019-20224F) » , &
RRFBEFRETE. BFERMA. BFEVESR . BB RmRRFE. BEELI. BHEK™
el TARKEHEFE, RIVEERE. BFXBEh. SR 5TE. PESmUXEF
R, BEY KEFTEBESI R ENEFFIEXRUERETABELEXR S BRIl fF
A B IR T EBEETR/RINHIE LS ERIRSI RN, S5HEFR
BEBOMEABERMRET, A BLa2BR HBRIERETENE, 5 “—HF K
BEER. XKEEELFURHEXRDE (RCEP) RRE. LEERARRER S 1ERFEME. 2024
F, ERmPHEE “4+4+27 EOEFEF AR, BIBuERAIMREAL. BOFIEB. BFEX

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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B SERHET 4 MUSLL, BEHOBERE . BEENRENH R, ERAL S AR,
SEEHR 4 NN, BABRSAA. BERTER 2 MRS, BE, HBHR
USSP 55132 (27T, BEBSEAEMTES(, AR bR e R IEM 33%. 2025
F (EBTRRSEH S LRRRBRTNIE &%, WHESTEESLERLR DR,
52027 %, &ML EER B HLRATARRA, BB 104, Hbugss
HEFUERR 5 ER; 2030 4, 2TEHFErUERRKIKE 154, RhHmeHs
B UERR 8 M Eh, RAHHETNELEBEEF RN ENR.

BERE, BBTEMEEFLSSNTERTSRS, EERRDLRREHLHRE
i, HEFEPANERERRNASEHENLF. CARBERUNRBRE, BH%
REBTEHERIERE N T,

75 T
BB

EER, BRTHBBASEKETR, Ri—RATERARFEK, BFEEeK
AZ BN TIRHERREWEE TR, ARDEE—CTHEM; LEHBIBARS
WHEMAR AT, BHRMEEARE

RS A BN USRS S TUBRATR T BN, BERANEFT
TEN. ABRREHRREL =TS RASSERELN, FERE B MEE AR

ST, U—RAAMBRAMNBFEESBVANE, BEEREDRARK, BEVESEAR
&o

ExR7 FITUBBABRER (8l 1Z5T)

bif=| 2022 £ 2023 £ 2024 £
1 — R AHTHEBA 1273.31 1337.86 1339.26
A 881.30 1006.10 937.77
FETHA 392.01 331.76 401.49
2 BUFMES A 896.31 530.83 299.02
3 LRI 365.58 354.81 422 .41
BN AHTRHE 358.84 348.90 363.94
FIABURF RS 6.73 5.91 58.46
MBUEA (1+2+3) 2535.19 2223.50 2060.68
EEAALBERA 23.78 20.15 17.10
75 BURF RS A 702.30 796.80 973.81
Hep: —RHESHRA 159.47 173.09 156.41
TIMHRSFWA 542.83 623.71 817.40

BHERIR: BT 2022 £~2024 FMBUREIE R, RHEWEE

2024 F, ESWEU—MAHREUA 1339.26 27T, BEILEHEK 0.1%, WAMBEELR
AR RSN, BIREEENE.
BEEMHRBBAE—RAAMEYRA RN SLEERS, 2022 F£~2024 FHRBUIA G EES B
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79 69.21% 75.20%70 70.02%, FEFHMEIFIGER . BUFEH. DARSHR. HH4EPE
B BER. HEIHERR. CTHIRER. REEF, LR 8 PRSI ERKIA RIS
Ee#E#F e 90% 1L L, B AR E 858 2024 5, F BRI A R 937.77 25T, BIEE T 6.8%;
Hrp, #EHR. BUFAEHR. DAFRSH. HH4EPERH . THIRER. ZHF 6 DR
o

Ex8 FINHKBAREEBMEN (B {25t %)

e 2022 £ 2023 £ 2024 £
SW =14 S =]n SW =14
HUBA 881.30 100.00 1006.10 100.00 937.77 100.00
FEBFBA 837.91 95.08 958.66 95.29 883.32 94.19
BED 257.25 29.19 384.43 38.21 350.00 37.32
o FrigHt 183.056 20.77 186.93 18.58 165.06 17.60
DMAFTEH 72.61 8.24 80.52 8.00 68.10 7.26
WP IR 58.74 6.67 62.76 6.24 58.68 6.26
BER 46.04 5.22 51.17 5.09 67.68 7.22
WL M ER T 30.25 3.43 30.40 3.02 33.76 3.60
T IRER 111.61 12.66 86.61 8.61 83.38 8.89
25 3) 78.36 8.89 75.84 7.54 56.66 6.04

BESRR: 55 2022 £~2024 FHBUREIE R, RHSWER

ERMERBAETEZHEZTRA . TEREVYHERBVAREERER (B BEERBA
FHEL, EFRITAFKEN. 2024 5, ESHLIIEFRUA 401.49 27T, BEEEK 21%, =
ZRAEBERREERAMBERER (K5 BERERBAEKAE.

BEETBNMESWAZZRETEA LERREILSA, EFRZEHHiHEER
MapEIRER AR. 2024 £, EEMBNMEESWARN 29902127, Ltk EE TR 43.7%, EHEHR
THUERRE LA TR 51.5%. EEE LMt 52 EMM L hmimRaERm, RRIZ
U RIEFE—ERAE .

2022 £~2024 5, EHH ERMBNBMAEMBUA R ELEFEERT, 2310 14.42%.
15.96%%0 20.50%, WA AW NEKBEm 7. EETEARAEERARD, UFBEBRAR
E, EFRNETRE. B, FTBRFRSFEAMBRRABZRFIEK, MM AOTK—E
MHFE, M LTI FEFRANE.

2025 F 1~11 B, BE5T—RAHEMBYAR 1207.6 27T, HHHUEEA 895.8127T.
2025 F 1~6 A, ESWBUNMEESIA L 48.08 27T, Hp , A L fEARE LA R 15.79
fzT.

B

EST—MAXMAHFRAEK, RORNEIHSERS, BNTESXEARRAX,
M BLRERS

2022 F£~2024 F, ERH—RAHMEILRFEK, HARIEE SRS, 2308

" RIS AR S T HE Tt RERR L T R AR .

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£&E: 010-62299803 10
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53.64%. 54.09%H 52.02%. Wt5h, EHTHEH K I H . KMKIEMEITREXR, B LR
A B AT A —RAETESIHEN DB H 16.02%. 17.74%F0 20.28%. FIHTHRAFEES
SHEFEAEFLMEAREIAXTE. BTRATRB KRS T T RS RA ZRHN ST B RRS
MEXH, XEHHHRIAEZLWME TESE.

2022 F£~2024 5, ERHMBEAR SR N 75.07%- 77.84%F1 77.84%, Hi5EE%A
REERS.

2025 F 1~11 B, EST—RALEMEIE N 1436.9127T. 2025 F 1~6 B, EHHIEK
MRS 43917 27T

E&k9 BRMUYBRXHMRER (B4 27T)

mE 2022 £ 2023 £ 2024 £
— R AHTRE T H 1696.17 1718.80 1720.42
Hrp: —RaHRSH 182.82 185.41 177.87
BELH 332.11 333.58 320.76
e REN 252.54 259.64 276.00
BAERRXH 142.42 151.15 120.39
BRMEESTH 1331.76 982.36 861.92
EEAKRELETH 20.72 12.16 7.27
BRI A TS 181.63 256.14 322.78
Hrh: —BEETALH 91.50 116.11 99.54
MRS EA 90.13 140.03 223.24

BESRIR: 55 2022 £~2024 FPBUREIE R, FRHSWER

BUFRE

AXAEZITENERYARAABNERZLAR I QANFRZRBRXBRANSEBR, F5H
FEMSLHE T —RISEUTEARMNRHEF LK RECKIER, SREEENERR

AZEAESHENERIARTRERZLEE I RANFTLRERXREBANSAEERF, F2W
HWBEBARGRMEMN, EFERFETRT «<ESMEL=EES AL (2021-2035 F) » .
EHTREHK (T, Wit Fe) BLExE2 XML (20212035 F) » PIKRMEXEE
B, PHERKERAGH. L&~ ERROR. ERERAREIPMABEGER, 3t
XAXSNEER, HHNEDLREGKERL MEEETFEEIBERRIR, ER5,;, E
B, K=A. PREMXPFEFHEHHNEKR, & SHXEROHTHRSER; ERE
e i R FROBHMER, BRNSnKENRSIFREEN; BtE2EHE
B, REMXEFHRRMLINGE, w4 BE. BR. BUBSHTMEEATSNIEF, et
LWARFBEHESKEDELE. ATE. Tit. FEXERNAFERKEZESHHOHXA
oOARE, NMREXAER, #HEBREPMETHENERS, BAESBEF. AR,
PO AXZRERE, MRNEXLRE, BENEHBEIZOK.

2024 FFPIR, BESWHET FREFREFLEREBLRITHMI. ATERF LR
Tantlls ARERFFUERELZR=FT0H. RAMEEROIFTMRERM SR ITE

? WA MBEAR=—RALERMERN/—RAHETRE T H*100%.
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I HEESRRMBFEWNUARBERRFIREFNDLRT R RERTETTLREST
AEMASEERRINEF NIRRT RS ZIEE, AMedE~WERAR. RAB T OHD
R NIRRT AERMEM .

EAFSIE#H. RERELFLRE. MUERHRENH—SREFBKFETE, EITT
RT EMAMBERER. BFR, EIMARALR ‘ASTRE" HEE, RBRPREIFASRALL,
2024 FMBZHAA EMHEE 8127T; HE—RIIAL “RR” BEK, BT &RS 500 FITYE
B EFEFHNEL. MEMRELBERES, HFATREKER. 2024 FHE «E5™
BEFEATKR=F1Tahitk] (2024-2026 5F) > , EEREEFATIEER, SHERED
F8) 2026 F, FHSIHAFTFAS 45 BAUL, EFRHESETRUARNEERIFE 70625
2025 £ 6 AESW KR TH—PMUAS LRESHE TR NEBMFR, BBIUAGHEL
BEES UFEES . ERES . FEFSHARAT DU SN ATIRBES; MR
ATRBERENER, BEZXRCUFMENLFTRER, ROZEBIAS, MUATEHTH,
HRERBETRRRMBENASERES, BEAAKRR “RI. B, Wi BE. XA
k. MICERIMETTE, 2024 £ 6 AES™M <X TFH—PMAERHRNETHEE> BN
MEBRABEREFE . FEFRFEMERIZRAZTCNTESE 52 FECKHER, s
BAIBERSHERIG . HTREITE “RITNZE" « TR B “EHEIAFLT ( BRI
WIRE “RIENRF « RUIMFEHSHERE. METRERBRSIRRE. SHFREd
BREBEASF. BN, ERTRREAERIFRELTLAR, XERERAMARE. &%
ARBUEFHRRE . BERIRFIRAY B BhFRMEFREFLTIITH, L «FamER. |
e IEE =F1T50R (2025-2027) » « <2025 FESTRENEAFE VRS T
Wy, FEEHEREVEEREIENR, REMETESERFER. FTEEXAIAK
BB BEMREVERES=ZARKRBIR, N5 2027 £k, eHRITBEFHEERIRDOT
2000 5, B MM ARDTF 500 R, REHEAERIARDSTF 80 %, MAEERIWRDTF 20 .
RUBEFAMGE, S5HRRENLETER. B (FH) #HLXREETER. WAKAE
RREXESAXFTACFMRENL, HHIE. RS SRMLHFIELHRSSIHLRM
REETE.

ERTBRNESATIE, BRERERERS; BMEEXIKS ‘BWER" BRI
T RBEPEA B GHRZRE TSR, ESTBNRSEREAHHE—DTE

MBIFERERERE, ERMEFU “RANES. FFAFISN , HEHITEITHMN
BERFETELT, EBRE CPEARZXMEBFEREAFELD  (UITEMR <EHD )
MME, RALNKEREXBSER, BNERREKESARYE. ABREEAFEXT
H, ERMEERBMELAF. FEHLHS. BFARSFER, SETEFIERSE. BRE
FMHSEZRRU ARUARMBMEHTEASEXEEHCETRTERN. F2TMYWEAE.
ESWRITRFMB LAFAKE, BREERELNTS, BNERE. YBERENERS.
2024 7, EHBFMEMELS 33BRE, HOBRNE 24, et 47 fF; ALREHH
Z#% 101 7. BURBITTMRSFEBECRIZAS 56 17, 2FHPREIBFER AFFRIF 10572 1,
HA45 10509 4, EEFR LMW, BEFTIFGE.
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mEEELH, EFRESHEMBREMFIERR. BUBRNMEAR. ZEZN2LEN
H RRBARIERE. MRETIHRSFAEE. SEFERSER. MBEGSHSEE 7 TEG
ETHXBORER, HEEBNRFERFEERECR. MESSH TS ‘BHEAL”
Rk, 2025 1 B, ERMBNARAT TR CKTMREETBFEIHGFEERE IR
(FBA& [2025) 45) , FREDGSREAQUSMAERE ZREASTEEH, STRESUE ‘A
HER EENANMERASERE ‘CEHFH B, THENBREASNTIHEFIERE L
FRAETHTHEZRENGSIERN 30%. TEIEMESETE, TERMANMETE AT
Wik BEFFERFREESHEZ, K (1) REEMIEHEESTLRUES. THERR
KB, B2 “BAHR. EHER E, TRERES. THBRRFEZBINIE RS
B, S@MBNRERANERGRSFHEMESEE. THHSRSEATH, SRMUBREILE
ARG, SHEARNEZNMBEIERI 12 ITHE, BX (h) WESMIIENEZENEL
TEIfEREe, BERIBTESDIIMMERLMRESER; TRERMEZSFAXTHEMN
SRELEN. FEERMIZEE, EENRA TER; SHEREMESMITHER]T
‘WER” ; THREFASETAEER. TRTH. REKE. AREE, Fhita. BEBENHA,
m. X (1) MESBIIMRERTEFEGRSFEXRNARLRFEXLE, ISEEES
M. MEEZE. THIBA. BFEHTEBRL, FHETHHRFNEEBINEERREST
H. ZfRELTE, F3MEAATEX () MESMITMEEmHRENERAESTE, B2
THMRFERENEFE, EXTHHHFNE TERIMERIZEBMTE.

Prsef@mis NbeTom, RIE «<XTHR™ 2024 FMEHITIH M 2025 FREERAR
&Yy, 2024 PRk, ERMMIAZTXARFEABTHESNETESYE, ExaEmE. L
TEEIF TENE, BEMSEBFAXEITH. MERNAEESREXH, B ES
BAER; BEX—HTFUBRLER, AFAFVERESHER TR, HSHER BRI HRIERESIRA,
RREBFHILE, ZEUREE, HRIIMHSES, 2025 FEEL 2 ARG RS ENEE R
AMPEBRMEGS N KBS, FFRERSBEREK, MREHTHRBIERSLRE
%o WS, 2025 11 B, ERMVBREKE 8 S IEKAHA B SHHATHEEMIRIER ™
BEAE OR1T) » (FME [(2025] 37 5) , ERRETBREMREESRENE. 5T EL
DARP. BERETIHEZOERSIRER, BRBIFREERNTBEMIRIEE =N 4K
EFRBITERERERESF, RXRESRE, MEMEAR, FEBRRHESNE, FERR

BT R BRI A BB, RIS R RS
& BHENEHRERESRE. S TREMEASEESELY T X85,
BUR RS B = fRRE N

ERSTBRRSAREEKRR, hTBNRSRENE, ERFHREHRAEE, &
BNEAR/N, BEBEFREE

2024 £, EHWHEITENGZS 973.81 27T, Hi, FBEUT s 638.00 27T, BIE—
B frzs 57.00 12T €Wz 581.00 12T, AFXFEm AR M BERIRE; Biffizs 142.00
fzt, AT MERRMES; BRlEfZ 193.81 47T, ATEEIHNMST BN GRSEA SN

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 13
Wl SERETEAXTWERFERERPC A E 450 460 47 F 100071 =R hitp://www.dfratings.com

A

W



2 %77 SRR VERS AR A R RESWMEITEE [2026] 0030 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

HABNMEEEY .

HE 2024 £R, ERMHABNGRSRE 4725.95127T, BHf, —REFRE 1146.45
fZ7T, EHERFBRE 3579.5127T. B#R, FRMHHABNGRS R 4382.57 27T, HH, —
RS REN 114559 12T, HL2WBIRHREMN 26.1%; TMHES RN 3236.98 27T, HE2TK
RFREH 73.9%. B SHBNHRFHEFNEVEBZENRIZAN. EHESRRS, T
BRBRSEEDHETERT, 2024 FRESHAL. X (1) REFHEFZ RIS A7 1350.63
{27t 3031.94 {27t, o5& EL 30.8%F 69.2%.

ESTBRGENRENRASGE, KRPEERNENRN. BE 2024 F£X, E5HEF
RE PR MGS 4382.57 2T, H, 1~3 () F. 4~5 (B) F. SFEULIHNFKRS
25379 1030.23 127t 261.56 {27tF1 3090.78 25T, &tk 5lA 23.5%. 6.0%F0 70.5%, I{F
EBNHRSANREFIRAR. RESIHVYBRNELE, 2024 £5 5HMG BNz
FEFRA 154 F, Hep, —MRESFFHFERN 7.7 F, THHEFTIFERI 16.9 F.

MERREXRE, EIMBATHATFEERNRSNESEEZRE —RLIOFEMERAFE
RSB, ERESKRIFERE. 2022 F~2024 F, EHHYBKANBNRFNESRS
57 0.82 f5. 0.61 {51 0.47 {5, BREREEZHHE BAME LA LGEEM N TRNZIEE
ZopEs, EERIGFHREMBENEE, BE LVBRANBRNGSNESEERS. BH,
ERTRRGRSRASRFNETH A 310.62 27t 30.94 27t 343.38 {27, BEAILAE
NETHHTBNBRAGSHTEERSNER, —ERE LERHESNIIHENES.

%10 ESTHMBRANBRHESESER (8 27T)

| 2022 £ 2023 £ 2024 £
T B 2535.19 2223.50 2060.68
BU5R5 R 3079.63 3620.01 4382.57
BN/ BUS 555 A& (%) 0.82 0.61 0.47

BUESRIR: 55 2022 £~2024 FHBUREIE R, FRHEWER

DERE, SETRFELHRABRAEGE, FPENEIR/N, KRASWIANIEET
BN ERENRE, BAGRSZNKEAR.

TGRSR REN
FHAREPAANETIT —RAAMEER, FT—RAFLAERAXNKPHSFAORERE

I

RE
BEETRITHARRSERREEAA—RAHAMEEE.
IR R R ITEE N 3.00 27T, 2022 F~2024 F, EHHT—MLHEMBEYRA S B
RIS R R AT B ERY 424.44 5. 445.95 180 446.42 1%, WAHGRSNRERZERS.

R 11 ABHEFEERERR (B 27T &)

=] 2022 £ 2023 £ 2024 £
— RN FHEINE YA 1273.31 1337.86 1339.26
— RN IINEWN /A EA RS & 1T B0 424.44 445.95 446.42

BUESRIR: 55 2022 £~2024 FPBUREIE R, FRHEWER
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#it

AE2WIAN, ESTENEZMEERFOHT, RUMBMEKBLUMRE, £EtE
FEFAFELRE. RMUEFREZRSE. WIRBESRINERELXREE R P LIEZ
OER, RREFLARMIRRY,; FITEFSEREFURLREENM, SERIAEERA.
HERBRENRERHNEAME = LE, TR, ARERSFRFSUT2MKEFLRNE
BXE, BIfXARE; FERT - RAAMEURARFERK, VBRAAEERS, LRI
AT Y OERERHTE, BEMBSEARE, SRTERNGRFSHRENRNIEGE, BET
Oifis ‘BEBAR BT XARFeHBRTT5RE N TIEZIMZ, KEBFGRS
ERAFRE-PRE, SERFNEATE; AARFAANEET —RLALAMEERE, FHH—
A HEFTIERAN AR HEHNREEZERS

RN, AASBREXER, BRERRREARER, JEFRFTRTR. KRRHHNBRR
FRRZM, EHHIMRZELAR—ERLE, FITBEFEESBAZ BN TTG
WENERRZMERF B, RRIMEFE-ETHEM.

ZENN, ERTBNEEARRSFNENRE, KEGSETEENHNERRE.
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

RIEEWHEFF [2026] 0030 =

B —: ERMERLF. MBRRSEE (B Zx. %)

BZTHERR 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 B PR R 1 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
BRAHTZEEA (5T) 53735 56961 59922

T BERR 2022 £ 2023 &£ 2024 &£
B VAL SR N 1273.31 1337.86 1339.26
FIAN—RRAHTRE A _ERABIUA 358.84 348.90 363.94
BURMES A 896.31 530.83 299.02
FIABURF IR SR ERABIA 6.73 5.91 58.46
BERREZEBRA 23.78 20.15 17.10
—RALTHEZH 1696.17 1718.80 1720.42

fREIERR 2022 & 2023 £ 2024 £
75 B A5 55 BRET 3390.25 3650.95 4725.95
FARBUFRS RE 3079.63 3620.01 4382.57
75 BURF 57 55 SR B/ T B 121.48 162.81 212.68

HiERIR: BRWRTFE. BIFAR. MBUREBERLSE

R AE :
ik

dfic@coamc.com.cn HiE: 010-62299800
AERTEEXWEFFRERDO A FE 45, 460 47 F 100071
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= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

B —: HABARESFERFEFSHEX

RIBVBER 2 3F 2015 F£ 3 B 4 BAHM «XF#sr 2015 FMHFBF—RHGSF LTI
ERBAEDY  (MEE (2015] 68 5) « «KFMisF 2015 M F BT RS &£ 1T LIEREED
(WEE (2015] 85 5) , A BAGASERAITRERUSA=ZFNR, FSRRA: AAAL AAL
A. BBB. BB. B. CCC. CC. C., Hrfi, AAAGLTTH “’ FEHTHE, TrREASHER
RFAZER;, AAREBRATA “+7 % 7 FSHITHA, TEASERES THETFARER.

FSEXWMT:

) Z X

AAA FEXRFSENRE, BEEATZAFEFRENENE, HAXERE
AA EREFSRENRR, TAFEFHENZEAKR, BAXKRMRE
A BEXHEEENER, BEZAHEFENENmE, BAXKERE
BBB ERREREN—K, IAAEFAEEERKR, BAXKE—K

BB EXHBHENEE, ITFLFHREEMRER, BEREHEAXKE
B ERRENEE N RAMEE T RIFNEFTRE, BAXKES

CcCcC ERRENAENRE RS T RIFNEFINE, SAXKIRS

CC ERFHEANTREBRIPER/N, BEATRREELRRS

C TRER RS
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BRER VTR R HE

RFLBEBIIERINENER, KO SWFHE 2026 FE5SHBN—KHESF (—
) 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 18

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：地方政府债券信用等级符号和定义
	跟踪评级安排

		

	2026-01-27T17:03:10+0800
	esignWitnessFlowId=12dca1936dc8404c94556cc43b2ba230


		

	2026-01-27T17:03:10+0800
	esignWitnessFlowId=12dca1936dc8404c94556cc43b2ba230


		

	2026-01-27T17:03:10+0800
	esignWitnessFlowId=12dca1936dc8404c94556cc43b2ba230


		

	2026-01-27T17:03:10+0800
	esignWitnessFlowId=12dca1936dc8404c94556cc43b2ba230


		

	2026-01-27T17:03:10+0800
	esignWitnessFlowId=12dca1936dc8404c94556cc43b2ba230


		

	2026-01-27T17:03:10+0800
	esignWitnessFlowId=12dca1936dc8404c94556cc43b2ba230


		

	2026-01-27T17:03:10+0800
	esignWitnessFlowId=12dca1936dc8404c94556cc43b2ba230


		

	2026-01-27T17:03:10+0800
	esignWitnessFlowId=12dca1936dc8404c94556cc43b2ba230


		

	2026-01-27T17:03:10+0800
	esignWitnessFlowId=12dca1936dc8404c94556cc43b2ba230


		

	2026-01-27T17:03:10+0800
	esignWitnessFlowId=12dca1936dc8404c94556cc43b2ba230


		

	2026-01-27T17:03:10+0800
	esignWitnessFlowId=12dca1936dc8404c94556cc43b2ba230


		

	2026-01-27T17:03:10+0800
	esignWitnessFlowId=12dca1936dc8404c94556cc43b2ba230


		

	2026-01-27T17:03:10+0800
	esignWitnessFlowId=12dca1936dc8404c94556cc43b2ba230


		

	2026-01-27T17:03:10+0800
	esignWitnessFlowId=12dca1936dc8404c94556cc43b2ba230


		

	2026-01-27T17:03:10+0800
	esignWitnessFlowId=12dca1936dc8404c94556cc43b2ba230


		

	2026-01-27T17:03:10+0800
	esignWitnessFlowId=12dca1936dc8404c94556cc43b2ba230


		

	2026-01-27T17:03:10+0800
	esignWitnessFlowId=12dca1936dc8404c94556cc43b2ba230


		

	2026-01-27T17:03:10+0800
	esignWitnessFlowId=12dca1936dc8404c94556cc43b2ba230


		

	2026-01-27T17:03:10+0800
	esignWitnessFlowId=12dca1936dc8404c94556cc43b2ba230


		

	2026-01-27T17:03:10+0800
	esignWitnessFlowId=12dca1936dc8404c94556cc43b2ba230


		

	2026-01-27T17:03:10+0800
	esignWitnessFlowId=12dca1936dc8404c94556cc43b2ba230


		

	2026-01-27T17:03:10+0800
	esignWitnessFlowId=12dca1936dc8404c94556cc43b2ba230


		

	2026-01-27T17:03:10+0800
	esignWitnessFlowId=12dca1936dc8404c94556cc43b2ba230




