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E&R3 MILEXBEFERENLEER (84 25T, %)
20245 #373E GDP L I&IE 1551
=®

mm GDP GDpju
80000 6
60000 4
40000
0 0
e AEd MEd 0 REe STAe ks
st 2022 i 2023 £ 2024 £
=T & ek & o3 &% o3
WXAERE 53734.92 4.3 55803.63 6.0 60012.97 58
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RIMEZEIRTTE, 2024 FtEFSTHERBRIMBER, THRIREHMELEK 10.6%; KAt
FEt{ZT A ETE 1184 4>, EEE TR 0.8%. R EF ARSI L ERTE MRS,
Tt B R E— SR EENEMIRE. URBRESIRE, FHEN WAL, HEEKT
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mE 2022 5% 2023 185k 2024 sk

B E R =R 15.0 5.0 6.5
EIERE 24.3 9.9 14.7

Hep: TIIRE 24.2 10.0 14.7
Bl RE 9.8 2.6 2.1
EIRIER % 15.9 6.4 9.8
Bl IR % 23.2 6.7 154
B AR 0.8 -3.5 -5.9
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_ 2022 £ 2023 4 2024 ££
i S o S o S i
HEHEERSERT 22164.80 2.8  24041.89 8.5 25276.70 5.1
ERAYAZEREKRA 32914 6.8 35146 6.8 36947 5.1
BRABEHEIH 24828 4.1 27106 9.2 - -
B O BER 6170.80 14.9 6449.70 5.8 7058.40 9.6
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HAEESNRBE L O B2 A LK 14.9% 5.8%H 9.6%, BEBIKEN. BHPEMAERER
ZAR 20 REFLLK, BILENISINRZHNRENIZEERT. BAEMES, MR EEDE
RE, FAEEE - XIIRETENRECITNINENRERKLETERRR,;, BHRERA
Zit, HItEERSERNER (GEX) #2204, TERZFUHFEERE. £E. KE. B
K%, 2024 F, AR BE OB ER 7000 27T, BERVEHBE—; HHOSEEE. K
AR . #OBEY T FEEFHKE. 2024 F, #HEEFHL DIERNINR A FE B i
m8.6%; Hit, REGWHEBSLBAK, RERWHEOESEEEMR, AEF 4874.00 27T,
N EHHIL S #E QKN TEIREIX 73.9%. B, #ItEsRelvhER SV HEOE
1190.60 1Z7T, ELLIEK 7.0%; ShERBEEWHEOE 991.10127T, BEEEK 9.3%.
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RIER 53.3%, LLERAT 1.7 PEDR. 2024 FF, KEELSSE 4 FUEHILEE KRS
WWQ,WEE&D§W1MOQﬁ,ﬁ&%&3&%oﬁi,ﬁ%éﬁiﬁﬁﬁﬁﬂk%%ﬁ
BB OETEK 1.1%, Stttk 32.6%.
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BARKRNIVGR, HENITEEESTNUIFENFE~LER; BItEMZBER
Al AR R E = =l X 25X R TR ER &

M EEIRE , #AEE =R 554 2022 FR) 9.3: 39.5: 51.2 1%y 2024 F# 9.1:
35.9: 549, B, ZFUHEFEHN THREFNELRE, Pl EHTERIIK.

EFR, WALEEBEENTWERM, PR TUCAZE. ARLI. WMk EA. BE. B
NEERRBTFEEARKRNIWGR; B, MILEKRIET “—ERH=ZR" °, HHTENE
RLFREE. HEZEEE. FF—REERAR. BRFIE. RE. BF. &Y. BH. HRE5H
MR MEMRFF U AIRENERSTHEUFENFE~ AR, 2022 F£~2024 F,
FEE AR L T IEINEIEE S 5] A 7.0% 5.6%F1 7.7%. 2025 F 1~2 F, WALEMRIUA L
T iEER K 7.9%, Lk EF2FEMRO02PMESR, BTFEE 20 MESR. HIEEHR
RIEE LR = WE R TR, ERRE. FRARBE, MREXER, RAKAKHLLREK
F, BELEXHIEE =L RS SIEMITIE KR g rnm, BitEaEhrzEE=
RAETIEM, EHER “BETESEFWER" , ERTUARKISRE. #i. EREBA
RO ZHFMBERARKRICREFWER, HHESREGIEWHERAR. FxX=Lrm,
HILERE “BFER. SF4Hs. BFBN. #F4L FUXRERRET, N8R XS
ﬁﬁﬂ”ﬁﬁﬁﬁ??ﬂ%ﬁ,Eﬁ%ﬁ%ﬁ%\%ﬂE%EE%%ﬁ\KiW%ﬁ$\§¥
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AL B LAAZBIE R RO AR R AV S = Pl 3 K SR I TR A i - 2022 £ ~2024
F, AtEE == ME S A 27507.59 {27t 30514.74 {25tF0 32977.03 27T, 43 AIELE
K 2.7%. 7.0%H 5.9%. i@zl amE, EFk, BHitEXBizhE (RiZELEE)
BEEK. fomlhE, BItEREREFE, BafdtEiRE SARRX 16 R, UI=EE
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KRIEKES

HWILEAENEVE. 8. HRFLTERENHERSE, KIEFhMBRIER. KTEFE
FERRE, BNFRENTEVERAR, KNEZRAKRKS L, BIEERREFLRAR
B, S, ‘—ERBIZR NETRRERUEASMEFLRRMEN

EREESFTE. PREKELSRP, Bt RETUENBELZBRAMLE, K
AHREHXERZNEMBREAN, ANFENBRBR. EENTUEMMULERTEE
EYRART TSR EF A BENRE VAL EN LK RRERERSE, BALER DA
WXIFENERLBESR; KWIAFHTHEERERPA=—KXE, BERAERLBH “=Kik
B 2 —, MALEEAKTIRSKEROCH T RICTPIEETHEREREHE “—ih. AR,
=R SR CHKIZFSRARRREHFETERMA, KISFHLRRIENIHEAMIEEHN
RREHTREVE, HILEEFHRRRELSEERE G,

MERIFTIE, HE 2024 X, MLt BWAESEFERK 133 fr, BiF ‘9857 Bk 2 fr. “2117
Beik 7 B, BEHREXEAEEE=ZAZEEP L, ARRKZERMREMNEBE T2EEN, BF
ENRBRFENBILE UL RIS TR EAS .

HWALE AR FIE LR AR, RALZRIAKRKRSZ L, FHEFHSLREH“ N, 4
EE “THAMK” FiEEH, WALCEBARNDENFEWERTE, BELRTXNL, GFT
5 DMEZHFESAEF . ERF 10 4 5 FRZEMRHAFL . BELK 20 MR
REC. BTIETRSR 5 AR, MRMEIA ML =L B It AN BEEARRSLE T
2=l &R, ROKREZERX. BERZEESHOHBHNE, ERBEHEMEN, KOLKRIAR
SR BR. FE. 84, Uk FE. RE. PUSERREFL, AHLEEFHaNER
BRXRIEHEA.

WHEIRGE. WALETRIRLEEUXM LSO, B R T E L BRI mE R
%, RESS5OIHIEETEZR, EKCIRFEREETHELZE. X BHEEXEES
O R KRS s RE AT se, R EUNEEBEREF O BREBFIEL O
EREFRMRPOLERECAMTERLTEHBRG —ERR; ®a. TE. #IM. ] FR-F
W EASER. TEREMROET . REFIEBSHERSHRE, BMHHsITERZHE
%, XY ‘“—ERBIZN NEHLREER, FEEELFNNIBRELSEH.

B, SfERE, BILtEEHENVE. X8 ZFESHTEEFRHENE, BRKRIETFTHEH
HWXUER. KOTEFHEFERLE, RIREDTIELERAR, RALXRARKRS L, HiLtE
RREFREATREL; WIS, “—ERMBIZR MEHEARRBREIEHETRREHE
Ho

CO—HR  KIRHNREDELRE.

Sy RRICTESKEAKIE, 2ELE. RX. BERMABOER, ‘B S3EPHBIPERILEOZREE; ‘SR BN2KI=AN
HHE. KIREETHMBCARTE, ‘SR RIELEZXEHEMUIMBRET.

CFREBREAR ( EBREM” )« CRESE. ARETRER. AR IRR=&AMI.

| BEE. EAMR. THENR. IRGA. REEM. BRAS. IRER. IRYK. METANERS. SRS

* FRERSEAEMBOSE. FAER. LN RNA. MEMK. SRAMMEEFTREAS. SRlitie. HEXEAS. DAHEES. THRE.
ZENA. LBERFL. KRBE. FRER. SN, FEME. RERERRS. ALEME. BFEEMH. AVEARETHM. HF .
P BFER. TRM%. BEEST. BNEEEEMAR. RELRE.
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75 B
B
HWILBMBIRARBER K, FERTRAMEN LRHBBA, MEBSLHRE

HWALE MBI AMER K, FERERAMEN LRI, MESKARE. HFR,
HALE —RALTERARFIZK, ZEMFRLMTHERSELRE, HIEEBFEESIRA
BKE); BH, MIEERE LRBUTRANENMBIBAZE, £—ERELERTHILE
A EUE A7

Bk 6 MILEMBUKABRERL (B4 25T, %)

- 2022 £ 2023 £ 2024 &£
iy =s iy =8 S| Bkt

— RN HEREIA 3281.13 30.77 3692.79 32.00 3937.88 31.68
Her: HlgiA 2411.64 73.50 2673.15 7239  2653.08 67.37

FEFUA 869.50 26.50 1019.65 27.61 1284.80 32.63
LRIMENA 4452.40 41.76 4899.48 42.46 4840.53 38.94
He: fEORE 344.04 7.73 344.04 7.02 344.04 7.1

— R A 3741.35 84.03 4203.33 85.79 3955.46 81.72

BTIEERSN 367.01 8.24 352.11 7.19 541.03 11.18
BRMEESEA 2870.84 26.92 2884.77 25.00 2879.82 23.17
BIFEESHBIRA 58.33 0.55 61.53 0.53 772.66 6.22

BN 10662.70 100.00  11538.57 100.00  12430.90 100.00
FRRIE: #Ite 2022 F£~2024 EMBERER, STMEZNESEABEERFTERUZTHBA/NERNE AR, &
FeigEE

WALEBBBABTRE), BES. ®LHFEH. 8. THISERETANRRBE
BMBA GRS, BE. RE. BN, REFRETUNBENTREX, Bk, S/, &2
REFERTUNBBH TR REFFRIEK

HALE—MAHTME WA BEIGK. 2022 F£~2024 F, #HILE — WL HEMEWRA 5T
WABILEE S5 A 30.77% 32.00%F1 31.68%. #E#1LGit, 2025 F 1~10 B, #db& L
—RAHEIRE A 3571.00 27T

MBI EERE, E=ZFHIEEBBRALIEER, BUBBAS—RLOEMBRAMNLEE
DA H 73.50% 72.39%H 67.37%, WARERLF. MHMRE, HMILETRIRAR 5 BHH
DR AEER . SUFEH. CHIRES. LRI HEPRIRS, 2022 £~2024 F, £k
BMBA ST S5 78.16% 79.75%F 78.17%, GHLEATRE. MRBITILRE, WE.
AZE. B NSREER T ENHK TR, Bl £/ BRFERTINFHK
TR R IFFRRIE Ko

10 B =— R A S TAE WA+ ERI B+ BT IR S A+ B IEE S35 A

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£&E: 010-62299803 8
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

B&R7 MILEEEBIMER (BA: 27T %)

- 2022 £ 2023 £ 2024 £
£ =128 £ =128 £ =128
BHURA 2411.64 100.00 2673.15 100.00 2652.27 100.00
FRHFBA 1885.01 78.16 2131.89 79.75 2072.97 78.17
1BER 779.87 32.34 1105.98 41.37 1105.66 41.67
1A PSR 409.59 16.98 374.44 14.01 377.20 14.22
FithigER 267.30 11.08 252.38 9.44 210.81 7.95
28 248.42 10.30 221.92 8.30 206.93 7.80
T AP ERIR 179.82 7.46 177.17 6.63 173.18 6.53

FRBRIR: WAtd 2022 £~2024 FYBURE R, FRHSWER

HMALE EBBRAZEZRZTUEA . TEREIHRBRAREERE (B~ BEERBRA
ML 2022 F~2024 5, #ALE IEBUIA 2579 869.50 {27T+ 1019.65 25T F0 1284.80 27T,
LS — A ETRE WAL E S I8 26.50% 27.61%F1 32.63%, AEFLUAIAER & tE1Y
BFLRT.

HILE RSB PRYBRA N, ERABIRAMERX; EERBUFEESIAR
BRERKE, BRRZZEB=RIMHTHREESFERVEEMEFE—ETHEM

MALBFEREhRYBME NI, LRIBAZHILE MBI ARNEZE R 2022
F~2024 F, LA ERHBIRA DB 79 4452.40 25T 4899.48 {Z7THN 4840.53 1Z7T, S
BURARIEEE 257 41.76% 42.46%F0 38.94%,

WILE BT EES WA NMEZ =L T miHR[SESERREZNE, EFREMKE, B
MRFERSKE, TEHERLMFERRELERABR. 2022 £~2024 £, #ILEBRFHT
E2WADH 7 2870.84 25T 2884.77 {ZTF 2879.82 27T, SWMEMAMELE S35
26.92%. 25.00%# 23.17%. ZEFEFIHERNLILIBAZZEM R THTHSRSER
MXRBERFRRZM, ARAILEUER T HERREIEBA N ENBFEESBRANRENE
FE—ENTHENM.

B H
HILE R AXTMESHARRFIZK, VBRELEERR

2022 F~2024 F, HHAtE—MAHME T HERFEK, BRFEESIEBRES. B,
HRAE A — M A STRE X AR 9 51 F9 4430.02 1278 4741.26 177 F0 4828.80 12 7T, &
Ee5r 7179 51.37% 50.99%F0 48.40%. 1o, —MAHTAE X H H £ 3 X 2 H R R MK H
MR K, BEEEITELESHIA 19.43%. 19.53%F 22.82%. EHA, it M EESLEE K
HEKERE, HILEMBREAEERRK.

RIS =R AR S XA HE XS REN R B D ERER S
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E&8 MAtEMBHMMER (Bl 1Z5T)

bid= 2022 £ 2023 £ 2024 £
—MRAHETRE N 8623.87 9299.07 9976.31
He: —fa#REE 794.57 822.09 814.48
HELH 1279.08 1357.80 1390.05
S REMB T 1556.90 1734.13 1870.49
PHERRXE 799.47 827.24 753.78
WEHRZH 750.67 862.25 1021.63
RMIKZH 924.84 953.45 1254.89
BFEESTH 4600.35 3955.46 4482.53
HBEAER (%) 38.05 39.71 39.47

FRBRIR: #WAtE 2022 £~2024 FYBURE R, FRHSWER

BUFRE

ERPRIFENCTIEFFEFERREOENT, MILELFTNEERE. FILE8
FEMUFAR, EXRBEAYBITERRSF

‘“+=17 Hig, BXTREXANAMIHFREIRENNELRREMES, BILERAR
&St “t=H7 ML, BEAEBEANPITIERRLE. HXEFHE, HREAEFLNEE
Rim; PUEMFSEMATR, KB TH ‘“=—" 3 ‘== WEE,; BIMRRE. &
AT RBUE, ENERFWERAR; SIFRINBTFEFEARSERE, “CCRREMN 7
WEHEZBARSRTT, ENEXKER, KEEAKHULIRKEEERE. EATMEERT
o, SFALKFRERE TE—8. Xta%k. KU =8F —#{iirsEEauigem e ZmiRH,
TR “DFRIEE RN EMNBSUEFRES . RERETE, EREIL. =AZE
BERSKE. KRBAFEL. RAMSREKRFESFREGHIIMERFHR.

SR, MAEERAER MK IEEFICTSFEEFEREBNIE, HEAEFLRER,
ERHFET CHLEEREFMHESLRE “THR” MURNEY KTFHEHE2ETARERS~L
BREARNEL GREEIN “tHUR” KERMAK> GHitE{EithiftbXigE “+Oa”
I M GRIEBARBNXTERIKIEFHRREBHOIHREL FHEMELREAL, £
HEEERILERTEREAR. LR ST A EF BB XR X2 mER/NEHLSHFRERR,
EERIERFLRRE. LR BEXLRANENR, REBEERILLZRNSERM. &5
Bl Pl EA. shhEM. RE Bl HLBEumASE.

HMILERRAEIRHAERR, BAIRFEBN. FELBNRER, MABESAT,
BUMZERERS; RIRRERNEBNHESEE, AERSEEMENERFE, KEER
FHERSTE

2016 FpRAk, MILEARBHEARMELBERE, TERZOS. BFES. dH2HE.
KRZ5. RERRENTSIGEAES, QFBMREES, BUETAERTRSEIR, RERF
AHFRARERRZALEBMNGEFR, TERSHXIGEGAT, LEERARBARERE

" M BAE=—RALTEBN/—RALFH I H*100%.
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Hidlb: ERTEEXWFEHBSXFELERRC A B 45, 460 47 F 100071 BEM: hitp://www.dfratings.com



12 %77 Szl e PE R AR 23 7] A SWEITSE [2026] 0002

GOLDEN CREDIT RATING INTERNATIONAL (

El

HLRERNERER, EHBFTREESEEHXBRERNE, RAERETHXEGS
REFRBMEINHERGERFBEERRETR, FHHRNTKEERFREEZESHEE
100%F1 60%. ERBFEIZFE, HMALERARMES GRS ARBUF 2020 F3251t51» |
RZMTTMEAINE 11 1, HEBENE 6 8, ZXBUFIE 35, BEREAMY R TTEE
A 188 B BUNMEMITEASEMSC M 59 8 () , X (M) BUSMEBURERRER 277
THTEBACEE XX ITERFEE, BUNFEREREFERNZZITE,

EFRBILERRBEHEBUFEE AT, B ‘NAFRAF. R EMREMN" RN, K
FERERERS. HMILABUTDRTRESRENL 2020 FMILEBE AT THEERY (SFE
% 120201 41 5) « KX F2EBEHERERS AFRECIERNSEBRERLY (SBER [2020]
39 8) . <2021 FHILERE AT TEESY 2022 FHtE RS AT TEESY & Gt
B 2023 FRUFEE AT TIEFEMREY FXMH, FERKINQTF. BRESQATFFEMKLT
|, HILEBNEEAUBNEEQAHFEMEMR L, FEF XEELAAFEEEEH, RIAK
M ERALFEEINRE, HEENERALERRS, EHES AFERNMEXEMR. KEE
MAFFE, HALEEERTREBEAFER. Fid. §&. HhE. ZEEEF, TEIRAAKH
BERAFDEBIERE; 2024 F, BItEBUNHRDEBRFERQAFRIE 12171 #.

HALERRSREE DU IR IR T BN RSN EE. REEETELTE, HFk, #it
BEUTBEEENR «E ARBUN X THSEBUN 258t 1T ABSE MA@ G S XM SSHERELY GF
EEBFMERFNENEABETRREY FXM4, BEBNGSREHEER, TEEEBUNMLER
SN N 2AETIENS, YIKPeEMBYBemNE, Fr-EhhBaGHRS KGN ERN7E
DEEBRRSFNEF T L RNFRRER. BURFERITNEE, BREBMEEZERRE, #
EEBFHESEFMMEHRAILBEAREZSIAE, FALEMBTRES S M IHSE 5
itk RSN LM N ERRHESRBUSTME R EHRM, RS BUTHE; 256
KBRIT—HREFEMEIHEHFNTX, HHEEHRSFHEEBNLTT, TEAGSHEBNKA
K17, MEELRETE, BN —RESHAARLEE —RLOHTEER, TIHRSAABILE
BRMESMEERE, BRBNEIEATARBAMGRSME—TIEAN, HFRBEFERSER
BMERIAFEBRTEEZER, BUTEER; BN, "RAERIBNFSHE, R
REATFLARMRATHMERAEFERS, FRATEEMX .

BUN RS R fReE N

WILEBR RS ARG ERREEK, BFRSRKERFRA, THEHRFSLRE, &
SERKPETRREN

BEEMILE BASTH B RAEM, EFRPILE BT RS MRIRIEZ K, BUFHRSRKE
BERA (FRTEXR) 85X 2024 FR, HLEBERERMM 21372.69 27T, HPF—K
55 BREN 6420.29 {27T, THRSRENA 1495240 27T, BHIAR, MILEBNGRS REHA
18586.10 27T, HA—MHEFRE N 6068.08 12T, TWMHRFRE A 12518.03 27T, =l
W BEZERIBREZ .

MBREHRE, BILEBARFERRPETER. BE 2024 FR, HItEE8 R RHGFTR

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 11
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Ei/y 558.54 12T, MEMFBRE N 18027.56 {2t MEFESRMOE, HILEBFHRFES
TEAFHERERINGETRE, gEm. FULERA . £50HR. T8 AHDEKRLHE
BEIE, A EEELRETHILEEFERLMERENTE.

WL BRRSEERSRRRE, SERFRETE

MERREXRE, BILEBNTATFEEBRNRSNESETERE T ERMBBA. —&
KEFERARBFEESBA, RZEESRIFERE. 2022 £~2024 F, FILEVEHAX

BRSMBRERS SN 0.77 . 0.74 {55 0.67 f&. i, BRABRSFHRITHREE—
RE BRIt E BN REMEREAED.

xR MWtEBNRSERER (8l 1Z5T)

biif=| 2022 £ 2023 £ 2024 £
B A 10662.71 11538.58 12430.90
B RS R 13900.11 15625.72 18586.10
WBUIEN /B RERE (%) 0.77 0.74 0.67
BURRSR (%) ° 130.36 135.42 149.52

FRBRIR: WHALE 2022 £~2024 FYBURE R, KT EWEE

BHERE, BHIEEBREFHENENTK, BERESRBRE. KASWIANHIELS
BUFEREENRGR, SAGRS KR,

FHL RS ERERE T

AR HEHFERRSPHANEEBAEESTEER, FRWMEMHABA B HEHHZFH
BANBRHBBENKESKE, EERMEBUALRAESHENIRAZZRERIHE. FRER
AR T EEZEERRZWHFERETRHRE

RIFEMTR [2017] 89 3, HELITEIMHSFMAR, NIAEESRACENAHX ZIfH
FREARFEZH . DRLITEMHRFERNME, NHEB T EFERERRABUF TSR
SRAKZIRARASREA, BRERBAN HREH T EBETIMHFEANENIIE,
I ERSNBNMEESR TR AGREUSLI, FEELEMHGSAEN, TELTIKS
REALITHEXEMGSFREEL, MBBRASKIETAEE. RtRFRARSHNRILE
BNMEESMEEE, UERIBXYENEREN EEZRHEES KR,

1.2026 FHILEBUNETHSE (—H)

2026 FHALE BN TGS (—H) ERMERTE 7 M FIE, MEITKESRE 13.96
27T, PEAABEMRSE® 1.37 2. LRTIERATEREGEHBA FEDHERA
KA, S FEEAN, THTRSFENWE R 127012, BRI GEBE SR AR
BERIAIIRPEFEAE 1.17 {5~2.56 {5z 8. BEKE, LARMBREBINNERESHEBX
o

© B RS

=B 555 R BN *100%.

i3 dfic@coamc.com.cn BiE: 010-62299800 fEE: 010-62299803 12
ik AERTEEXMEFSMBESXFRFERFBO A FE 45, 460 47 F 100071 BEM: http://www.dfratings.com
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Exx 10 MBWNE (8| Z7. %)

TEE FPHRT THTES

MB &K
HXW BRI FR R AR X A AR
A BERBEE—HIRE
NEX #SHhMHEZESEIE 9.42 0.10 8.18 3.25 2.52
BAM HAEFXHEERREFTBTEMIRREE

REH oG PENKE
0.51 0.05 070  0.47 1.49

&%  BTE 0.57 0.05 0.46 0.18 2.56
AEE KNEESSIERFRZZHHHIE 0.61 0.28 0.65 0.56 1.17
Wi FERTMRT KT S B/ BY EMA 0.71 0.21 0.81 0.60 1.35

. % X E A MG UL EM T 25%

MEZRX R T 1.46 0.53 1.54 1.16 133
REX  HEXFERSRREFUEZEERTE 0.68 0.15 0.36 0.23 1.54
ait 13.96 1.37 12.70 6.45 -

X TATRSFENBEE=EXMEB REFEMNEERTITERA-TUTRA; REIMAE=HXTNERSFFSNARAMELS; BREER-TAT
REFENERE/MEIMAR, RERANERARE. BEARER: MILEAMBT, FH&WER

2.2026 FWILEBNEmES (ZH)

2026 FALEA BN T (Z8) SRME LS R 22 MFIE, MBI ERE 169.25
27T, WERAFARENGRSES 8.9912T. ERIMBWAZTZEREHAKEA . EHEBA EB
WAL TTZA BEMBASE; fEFSHN, TRTRESFENGEK 189.95{27T, WA
T B SR R AR S IRFE R 119 (8~2.67 8. BiEkE, LIRTIE GBS
B Y 5% B K.

& 11 IBNE (8 Z7. )

HmER FEHNRT THTES

l—ﬁ vi\Y ~ =
AR EH R SRS PR
XX HXTEAERXY ZIE (—H) 5.23 0.35 9.19 3.45 267
SXBHX iﬁt;éﬁ%ﬂ@ﬁﬁﬁ%—:éj{#ﬁ?ﬁﬁﬁEIQ 1.82 0.44 1.11 0.91 1.21
Al
iﬁiﬂg&ﬁiﬂi HEB/ARERR 23.58 0.50 34.74 2283 1.52

EXMA EOXNFRBERB ELIFTREX S X

= . 11.96 0.50 16.64  12.04 1.38
5 HEEKMEBERREEEN IR
Eti;zt S AFHEILBE L 14.63 0.50 13.38 682 1.96
TAE RRCTHREGARIEABEGTE 106 0.10 14 10 139
e
5 PB4 K EaesEr= W EERmE 6712 0.15 62.82 4830 1.30
TEX BYXTIEXXEFEESEE (ZH) 10.33 1.00 12.92 10.86 1.19
=3 = = MlHE o E4E
SN ?f:”ﬂwwkl%mw’@’“mhﬁ 5.10 0.05 432 248 1.74
£
N TEMKEX T HXECEIRENREE
(X g 2.48 0.05 1.82 1.10  1.66
HEX  prinieaiamE
WBR  HETLKE X B E TR 2.03 0.10 0.65 0.41  1.60
BEE REESNIREECFATE 1.06 0.43 1.21 0.97 1.25
AREX EREXEEREHRERB. C FXEH 1.05 0.35 0.69 0.53 1.31
B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803 13

it EETEEXTNEESHESXELFERP O A E 45 460 47 F 100071 BM: hitp://www.dfratings.com
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Bx11 MENE (R {Zx. £5)
FER FPHRT WATES

REH  THHES  PERKEE

BERERETE
REX 5@[%%1#\*—12!&&%5 576 1.80 6.85 511 1.34
ENX EMXEXEKEMRY EZNE 0.79 0.38 0.99 0.76 1.30
. zﬁt/\ﬂiﬂlﬂl:l:[fméﬁ[fxliﬁﬁi%x (ZH)
7T 3.94 0.20 5.86 2,65 221
AL
BHE EIRE OREOKIRESE TR 0.52 0.20 0.62 0.50 1.22
FEMTAS  FEM B R AR Z BRI AR B R BRI K E 378 0.50 5.46 354 1.54
5 g
117 %ﬁuglﬁiﬁﬂ%ﬂﬂ?ﬂcﬂlﬂ:L\—Egﬁﬁﬂaﬁwﬁﬁﬁ@& 513 0.45 173 130 133
HL
FEE TBREMHKEME REKIEREXIET B 1.27 0.50 2.34 1.29 1.80
SEE SEESEARTEREISRARETE 1.61 0.04 2.84 1.62 1.76
BT kTR =& E —H A s YR I B 1.99 0.40 2.35 191 1.23
- &it 169.25 8.99 189.95 130.41 -

E: TAFRSFENBEE=AXTE HGAEFENZERTITRA-TUTER A, BEINAS=HXNEGSFFENNTARELR,; EEEE-THT
REFENGRE/METMAR, RERANERARE. BEARR: MILEAMBT, FH&WERE

3.2026 IR BRI EIHGS (=5)

2026 FFALE BN TGS (ZH) SERMBEFF R 22107 E , BT 838 % 1022.57
27, BFERARERGSGES 7208 Zt. LRTIBWMAFEZRBHEERA. HKEA. F
FERHRPA TRV MNIZBRARERBAS; REFEHR, TRTRSFEHENREN
1056.76 (27T, B A 78 Rl R A B S RIEE L 1.12 8 ~2.73 528 BiERE,
Lk E ﬁb@%%hlﬁ Bl 5k 5 B K.

Bx12 mMENE (R {Zx. £5)
REBK FPRRT TRATHES

HE THfRE  FENRE

EUXTHIERE 12 5% OLIER)

RIRTAR o 125.51 5.00 128.89 9848 1.3
HNTTAL FNTER ER ST T B 19.83 1.00 1675 1008 1.66
s BN TIRER F sk, K
N i
EDUES BN 3.92 1.00 673 414 1.63
BN AL ?;ﬁﬂhﬁxgm?& (RER) 61.56 5.00 6428 5039 1.8
E
TUNTEAR PRSI — A AR T B 18.66 0.30 2234 1526 1.46
TER  TERERHE— T SN E 7 .44 2.00 1250 629 1.99
T3 B a8
STRK ’I(fﬂlzﬂgt“ ~RATRARERE 471 0.50 694 498 1.39
STK ;@{%ﬁ %2;;??5’]\'2% RESES 3.67 0.50 581 408 1.42
S X AL
YIXX SDXXACHEEZ IREXBuET R 0.89 0.30 1.1 0.97 1.13
. STRE RN SR A K2 AR
TRE e T 91.17 1.00 3936 3265 1.2
BRI DN KX E A 2 | K5
STNX %ﬁgééé éigz |t BT 7.67 0.80 937 781 120
B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803 14

it EETEFEAXWELHESXERERBO A E 450 460 472 100071 B : http://www.dfratings.com

| 3



E!Eﬁ%ﬁ&ﬂ%’ﬂéﬂimﬁlﬂ’& ] HESHEEITE [2026] 0002 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

Bx12 mMENE (R {Zx. £5)
REBK FPRRT TRATHES

R THfRE  FENRE

— A T FR MR- X F 1B

ST 13.61 0.80 1698  9.67 1.76
AR ) T2 (=)
REX HEXHELEEDEEFTNE 11.69 1.00 TRE 710 1.56
HEX I:—EE; DT TP TR R 10.59 2.00 503 406 1.24
==
- —
#EX ﬁémﬁamﬁ IR X BUE#IR 163.62 1.00 15325 12525 1.22
A
HLIX SEFELRE 6.19 0.20 558 429 130
N / 2o i INEME L0t
sx  PUKKRBARSEFFRIEE 1.58 0.06 2.47 176 1.41
1&®InE
AEHX  AREAHXSNIRXEIMNERATE 14.54 0.10 23.24 13.77  1.69
TR O CORE A R B R 72.62 3.00 4605 3538 1.30
BRI
FEMR  SEMKRIEETLR 6.28 0.45 824 580 142
XEX ﬁ“ﬁgmﬂﬁg%ﬂ@@wm A= 12.83 1.00 1136 850 1.34
£ rh A AE T} (T9R Roy
xER CREE TR RERE 21.26 1.00 2452 2114 1.16
MR HEI B
EWX  SERABERNSH® 27.95 1.00 5973 2943 203
= 23 = =74 Ny
TN E’Xﬂq*ﬁ’mg*ﬁ@’?mw} T 20.77 1.00 58.82  22.57 2.6
=N S B A N =l
9 % %Ebﬂﬁﬁ‘ﬁ/}lllXEPE B ERERRE 208 0.50 3.47 135 273
1&®InE
. BEAOMEAEXFRERRETEMN
X A7 0.48 0.10 046 021 220
REEK  ymesmiama
= I BB R =] /—; 4]
AELR ?f:”ﬂlk'zgﬁﬂwmkhﬂ& 10.54 0.05 4.79 3.19  1.50
==
RATHREEDEL T EFREL
o " 4.43 0.40 573 445 129
L
THET AR Z T EHPPE A
$BX e 1.76 1.25 278 183 152
TIX e EE T e
HX HETFHXEHLREEKTE 0.48 0.18 064 052 122
N HIET K X R0 B X T ThaeF
e 3.19 0.30 338 1.62 209
B o mmsmE
g \ SIS =B A s
gz gﬁglﬁm’ﬁj%ﬂﬁm S 0.69 0.20 083 069 120
EREF =AY By BEE
Ea E?ﬁﬂ’ ALY YRR 3.40 1.70 397 282 141
A
R  EEFRSEHT (—5) 2ERE 2.46 0.80 373 250 1.49
R o R S
IO E’Iuﬁg*ﬂgﬁ“ f s R 5.06 0.30 760 535 142
. FIOm BRI RShE = EE
5 - 71 . . 420 14
IO sssmiame 57 0-50 600 0 143
BTIAT  FHTOEHRE ke HIEFRE 336 0.50 498 343 145
5 N B =
sTnm  IATRBRETAEFLEE 483 0.30 718 533 135
1&®InE
HEMAL HNHMEEEREIRIE 14.59 2.00 14.62 957 1.53
ARNX EHEMARKHAXIXKRERAM 1.47 0.70 1.80 1.51  1.19
#E§8: dfic@coamc.com.cn HiE: 010-62299800 fEE: 010-62299803 15

it EETEEXTNEESHESXELFERP O A E 45 460 47 F 100071 BM: hitp://www.dfratings.com

NEA

A O



|2 %77 Sz ukb e i PPAG AT R 24 ]

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

RAEEWHEFF [2026] 0002 =

Bk 12

mMENE (B Z7x. &)

H

mEBK

RE#

FHRIT
ez

THTFES
PR i

KRR 2 0 HYRE L ERER

¢ 6.69 1.00 707 543 130
KR rpma
BT imfgg)l'ZE*wEr BRI 4.53 0.53 436 273 159
MEA T EXLGEEREREEAM
Y . 4.66 0.31 6.51 472 1.38
HET o emamE (—)
. #Im (PEER) EREEH0K
5 e 1.59 0.20 1.94 126 1.54
BT einmp
e RERRNVTEKEARE T 7.93 2.00 1160 875 133
FAZE(1l #A)
EDMEARRE (REBBEXE) &
= Ty A 15.05 0.20 683 534 128
AL mpammeTe
SR T AR gémiﬁ?ﬁ’i A B B R Be R 11.25 0.50 10.72 683 1.57
A
2FHME  FERTMSHRCURG AT E 6.55 2.20 521 419 1.24
o R FHEXRABHEL =
= / 2.53 0.20 301 249 125
AT s EERE
B \| N ML
ZHKX zﬁzﬂmﬂﬁ**& (SRED) @i 17.80 3.00 1468  11.68 1.26
KIER ;Egﬁﬁm%ﬁ%ﬁmﬁqﬂﬁ@ﬁ 0.74 0.12 0.87 072 1.22
A
KIEE  AEE 2024 £/ IR KETE 2.18 0.50 265 204 1.30
_ AEZFHAXNEFEVE B
1 ay 1.90 0.40 1.73 135 1.28
PR o p R
SR ;‘Bﬁﬁg%ﬂmmggi@%ﬁm 0.91 0.20 0.81 0.64 1.26
. s 2, N A 2SS IR
2T ;gmiﬁk% RBEVDRECIE LRI 3.27 1.00 815  3.18 257
A
BRI GFIE S Ek—Ep T 11.33 0.60 8.51 720 1.8
ARE S MTEREREE T E XS5 1.08 0.20 225 116 1.94
QEE TR
dnE ARENRERFERERTE 12.66 0.50 1844 1124 1.64
THE  E@EASEEMSERATE 12.45 0.50 1511 11.33  1.33
EHE  EBHAEARNYREMSEEFRE 5.42 1.80 636 565 1.13
. EI B EEEMBCE E T I =l
S HED 2.68 0.90 307 226 1.35
RUB  rewmiemE
R 7 O SA S R s NN
#EkE /§7J<%Z‘2f*uu/7\ﬁ$_%un.§§?ﬁ]£m 119 0.40 197 097 1.30
g8 /ii\‘}{tililtlﬂkﬁﬁfklZ@iﬁm 11.63 0.50 943 657 143
- BATRNKELR BRI TSES
7 S 3.41 0.35 542 351 1.5
BT s ia e T/
s DT EBEATHOEL GO 2 1.61 0.30 2.06 1.64 125
w®IE
- BRIV =RAKER X5KEMER
5 1.09 0.40 1.84 100 1.84
BT e amaTie
HER  HTTREZBEEAES H OB 0.43 0.10 037 033 1.2
Bpss: dfic@coame.com.cn HiE: 010-62299800 f£E: 010-62299803 16

it ERTFEAXWEFSHEFXFLERPLO AR 45, 46, 47F 100071

BEM: hitp://www.dfratings.com

-/ 4

Yo



[E %77 SukEbAfs PP H PR A R

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

RAEEWHEFF [2026] 0002 =

Bk 12 mMBWNE (Bafi: {ZiTs %)
MER%E FENLT WTHFES
B LEIfths  PENKE
pax  AEXAEBERTESOREE 2.46 0.62 243 185 132
BIE
EIRA Eﬁk%mﬁ%ﬁ Em— iR L 117 0.70 142 11 128
==
e DAREMRBUKORITERIERA 078 0.50 099 082 1.20
w2
BIBE O EBEESEEHKENE NS TR 6.28 0.50 7.48 561 1.33
BRE  BRED RN AT B 2.48 0.50 351 249 131
TREET  REEMIMRIEEEREHNE 10.82 0.30 7.98 6.69 1.19
FREMTRK A X HKEE
SREE TREETI 201 0.65 427 178 240
TET  wmwiame
BT ﬁﬁsﬁm'“ﬁm*ﬁﬁgﬁﬁﬁﬁﬁﬁ 0.30 0.05 042 021 202
Al
F HEI=EE A X IRSIRAEE K
470 0.84 659 482 137
MIE oy msraeme
FJl| 5 FIHREMEEREERTE (55 179 0.30 135 107 1.9
FX)
FH FN X EEFREROERTAE 1.98 0.40 2.55 1.31 1.94
FNH FINHIERSER ST REETHE 2.07 0.45 2.40 212 1.13
FINTEREE XS E M EL
3.56 0.95 459 333 138
T Geaeme
Z2irE EIGEITE R MY NI AT E 2.31 0.30 2.42 1.78 1.36
BIGE R R KR KE A TR A 2.10 0.50 219 138 158
BREBREF I EREREME
= =82 1.80 0.50 332 134 248
sRE HEEIRTIE
, MEBNAEIRG A RAE RIRD
. \ 1.19 0.33 149 105 1.4]
REE emeen
SRR B RN SR HK TR TR
% 1.43 0.28 053 047 1.14
RRE KRS A AT
RRE  SRRAER IR E 236 0.50 339 257 132
RRE RRASAESRARETE 073 0.34 087 075 1.16
Sz " =1 AS ﬂ [\\ \1-‘.
RRE i};@iﬁkg’ e KRS ORI 492 0.08 339 279 121
A
EiEE i%ms%g’%ﬁﬁﬁ XZIRHXEE 0.91 0.26 061 051 1.20
Al
WEE EEARERATHEERE 0.76 0.43 096 074 129
iR ESLI&EEMJ{ZMEF Ao R R 1.33 0.90 1.66 1.41 1.7
r e I A B A AMEIRRES T —
s ik 16.70 2.00 1700 1383 1.23
BIT g eTrhOER) WA
- &t 1022.57 72.08 105676  748.89 ;

X TATRSFENBEE=EXME REFEMNEERTITRA-TUTRA; REIMAE=HXTERSFFSNARAMELS; BREER-TAT
REFENGRE/METMAR, RERANERARE. BARER: MILEAMBT, FH&WER

4.2026 FWILEBUNEmES ()

2026 FFALE BN E IS (W) BERMBHF K 66 MFIE , JB /SR % 1102.69
27T, PMERARERGSG RS 4744127, ERTTBWRA T EZRBHBEA HERA F

HpR%E: dfjc@coamc.com.cn

it ERTFEAXWEFSHESFXFLRERFOARE A4S 46, 47 R

HiE: 010-62299800

100071

f£E: 010-62299803
BR: http://www.dfratings.com

17

N F



[E %77 SukEbAfs PP H PR A R

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

RAEEWHEFF [2026] 0002 =

FRHRPFA . REEKRA BKEERA T2BRAREREASE;

REFSHN, TRTHESE

AT 1535.09 27T, TR B A s B SRl R A S S RFEE A 1.10 f5~2.46 5~
B BRE, ERIIERESSCIIE a5 5 B KEE.

Bz 13 mMBNE (Bafy: {2t %)
mES AHPLT
BB LInfksS
—h iy (e Bamm (=hd .
BN ALR ﬁfgﬁg?fm%?XM%ﬁé* 24.21 0.30 2197 1492 1.47
-+ bl — R
—p3 = B 5 e P s A
BIXB AR ﬁ%iiif?ﬁg”bﬁhﬁm 14.05 1.00 2577 1214 212
7 X fa| Ju
s BIX P EHERQFFOERTE
N 4
EINTARE (R B PR ) 25.50 0.88 57.21 40.63  1.4]
s BIXTH = ERARBIT X —
SRS ' 1276 1.00 1704 1223 1.39
HXTER s inmm
BINTAR mEAH (RWAE-=BH) TR 3339 1.00 923 783 1.8
= $E (MR TIERAE) fa A
N ALR %ﬁ;ﬁ(ﬁwkgmﬂi)ﬁmg 10.69 0.30 1398 1049 1.33
==
HNTARL MG A XAE = ETRE 61.89 0.15 51.08 34.61 1.48
RNTAR KERESIEEENE 105.26 1.50 27615 12739 217
TRER 2T/ \ERRERENERE 170 0.51 291 193 151
IR R R R N EE e 3211 1.50 4252 3425 124
SR B A m S
KWK ﬁgﬁﬁmﬁﬁ“&ﬁhgmgw 4.45 0.70 8.08 437 185
A
. BXEF ZEREXEERFL
SRR AR 8.98 0.50 1495 1091 137
XA s R T
NEK §Z§§gﬁééﬁﬁﬂﬁ&m§ 63.37 1.00 9546 7238 1.32
X AL
N RS B EeFEH ¢ el B K B
; I EIRe 54.50 0.50 8605 6174 139
XEE e eRieT e
. KIZEFHmEABEHTALERE
e A A 76.25 1.00 10719 8427 127
XX RS A T
BFaF R i
SXEX g%é“#ﬂﬁ&mﬁgmuﬁm 83.17 1.00 110.45 84.12 1.31
13w 24 T 4N R &
#HKX %gig;ﬁgf%gﬁ“%”w 24.29 1.50 4013 2421 1.66
AN H —F E
EEX  SERER— T ENEERE 6.25 0.50 12.82 766 1.67
TEX IEZRARXRESmEEHEE 61.56 1.00 111.65 70.42  1.59
STER g?g?igﬁﬁ#ﬂﬁ B 24.83 1.00 1991 1282 1.55
bl
. BENTIEXR KEEFIREES
; it 201 1.00 2.82 231 1.2
TR em—m1e
EWR  BNORKESMIE (—8) TR 24.38 1.00 3295 2228 1.48
FNX gﬂﬁ%ﬁ%ﬁﬂﬁg%M&ﬁm 36.93 1.00 4182 2337 1.79
KBX HEMKEX ZRH B ERTTE 1.96 0.10 3.41 236 1.45
WEE A EREEEEFEEIRTE 2.89 0.60 2.21 1.79 1.24
ST SR 4 R || B 2 NI
A g%%ﬁ#ﬂ@aﬁ#@umm CEIRIN 134 0.20 1 .45 106 138
FAEE AR Tl X B R T E 5.99 0.70 475 413 1.15
#E§8: dfic@coamc.com.cn HiE: 010-62299800 fEE: 010-62299803 18

it ERTFEAXWEFSHESFXFLRERFOARE A4S 46, 47 R

100071

B

http://www.dfratings.com



[E %77 SukEbAfs PP H PR A R

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

RAEEWHEFF [2026] 0002 =

Bz 13 mMBNE (Bafy: {2t %)
DES AHPLT
BB LInfksS
o MARZFERRTED L EXIR
BEE e wominin e 1.90 0.30 3.15 181 174
BT ;fﬁ%z;ﬁig*# IHIRRER 1.48 0.10 205 1.3 126
X AN
WEE ARSI KK E T 0.53 0.15 0.47 038 1.26
KRR  HEEEESEun 26.94 2.00 3727 1518 246
R Mz RO SRS N \ =
4B ﬁ;é}%giig&zm%ﬂkmk 1.16 0.35 2.07 136 1.52
A
ATy igmﬂ@kl@ﬁmﬂﬁ@ﬁ 3.91 0.50 1.67 149 1.12
A
N === 1=E [F
s B %{FE$£FEHIX1%B$]’£*E;:E)%§¥ 116 0.20 0.88 075 1.17
BHE
[T vy
BT AR iiﬁg‘;%gﬁ A P LR M SRAS T 48.65 1.20 4998 4355 1.15
Ju
ERMALR ERMHEIEXIES HKk—ELIE 1.85 0.98 2.56 224 1.14
=1 . BBE N =4
EAH AR §§ BE (LRSI 6.22 0.10 7.94 472 1.68
A
e _
BiHE giﬁk%ﬁ@ﬁké POok— L TR 3.66 1.20 6.83 3.63 1.88
Y AARRRMREIRRBLLE
EER oo 3.69 1.00 4.67 321 1.46
 RIARFRERACSUELE
X A R A R T 4.06 0.30 2.37 1.53 1.55
288 %%i?—}&@iﬁ&ﬂ%mg 6.40 0.50 8.10 511 1.58
) K18 B & RIS L8 KA
KIER o B R AR H A T B 5.11 1.00 5.48 478 1.15
K58 ;Egmm%gﬁ@ﬁ&%ﬁﬁ 375 121 3.84 338 1.14
A
KIER  AEEELEEARREESLTRE 1.97 0.30 2.90 240 121
i L9 C AR <SE \
Kigg %}féﬁiﬂgﬁﬁwﬂ?mﬁu 1.53 0.30 2.44 176 1.39
2L AN
WAL R BT & X/ NIz L FE (X
% e 2.86 0.25 3.40 264 129
ZHT  prnieiame
7z R 2 ) A SRR
R ﬁg‘ﬁm“%ﬂaﬁgm’“ﬂﬁ@’z 1.79 0.40 2.96 212 1.39
A
3 ~ > S
SN TR é“'mﬂ&mgm%ﬁmﬁ@mm 2.65 0.50 2.51 1.80 1.40
NEZE ALZBEIMR R =V EEIRTE 5.96 1.50 10.95 633 1.73
AR T 86.91 2.00 6537 4149 158
AR BB RARE P OHR
AR ?Iﬁ%ﬁ“ﬂmkﬂﬁm*ﬁ&'zgi 8.31 0.65 13.44 987 136
®RIE
R AL ngiiﬁ’?*ﬂﬁr Wi 4.02 0.50 4.36 3.68 1.19
=t 7 [ E0 £ = AL > L
RZX g;ga%ﬂﬁz’m*&ﬁ%%ﬂ 292 0.80 235 194 121
Al
. BREFHAAXBEFEF=IVEL
5% 1. 1. 10. 1411
RER oo 93 00 0.77 9 8
B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803 19

it ERTFEAXWEFSHEFXFLERPLO AR 45, 46, 47F 100071

BEM: hitp://www.dfratings.com

LA 4

i i a2y WAL

-



E

&5 EukE bR S PSR A E] HESHEEITE [2026] 0002 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BR 13 MENE (R {Zx. £5)
AR AL TRATHRS MR EE

REG  LTHfEE TENKE AR #RK

REEE=SKQRE REKIRE

=688 - 4.51 0.20 4.95 407 1.21
Al

BIE BB A HHKEMIRREIE TR 1.69 0.41 2.49 1.77 1.4
ol (nkoa = S SF S

EIHE ;g*ﬂﬁi’l NERELIFHAREL 5.00 0.40 7.55 594 127
Al

FIT FNTEHR R CEMERITE 3.48 0.30 3.48 281 1.24
MAtER T EEMEZ = EE

£ AR 4.06 0.30 4.33 392 1.10

B2 ewmiemE

mpg  CAREHKRTEREMRIER 409 1.00 6.05 505 1.20
wInE

BEREE OREEETFEMFEKIR 0.38 0.08 0.52 0.40 1.30
=t ZnE S7 || S g A S

RER gzg HEEREFISEATR 535 1.00 6.82 603 1.3
Al
iz 3 = = AN 2=

kA * {mé’?‘c%u’ilz—ﬁﬂ R T 1.47 0.50 1.94 1.69 1.15
fEgRtani=|

RRE  RREDRFhALH FpEMEISTE 1.40 0.72 1.88 1.64 1.15

skRE *Eﬁ%ﬁﬁgﬁ’ﬁkr P KA 9.91 0.80 10.59 9.39 1.13
RHEEIRIE

[ N == = __E L
sk SMWE%EM$HE A 5.30 1.00 9.75 6.02 1.62
- &3 1102.69 47 A4 1535.09 1013.29 -

E: TAFRSFENBEE=AXTE HGHFENZERTITRA-TUTER A, BEINAS=HXNEGFFSYNTARELR,; EEEE-THT
ReFaMka/METMAR, RBERNSAARE. RARER: MItAMBT, RH&HERE

#Zit

REEWIAA, LB FEEET2ENS|, BRRETEENTWEM, BRTLURE.
AHLTI. WK B BE. BHRELETEEARKNILGER, 25FLNRE; #dt
BB ARBER K, FERFRAMRN LRAMBIBA, MESEHRE;, AftHREEHRES
ANHILE BN MEESTEERE, SRMATHHARARB AR HFEFNERN SRR EN

BN, RASWEEE, BIEBEVBERAFSERENBENEESBASZEHFRL
WHHRSESFRERNZBMEE—EIHEN, BILBBNHRSAELFRRELZ K, BN
RERKERFRT; SRUBUALAERNLAZZMERTHE. FRRAEELIE
BEFRAEAZMMEENETHINNXE .

ZRER, MILEARBNEERFMENRE, AtHFIMFEENREERTE.

B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803 20
Hidlb: AERTEEXTNFEHBSXFELERRC A FE 45, 460 47 = 100071 BEM: hitp://www.dfratings.com

- N 7Y VL



E

75 ukIERR {5 PEAG A PR 2 R

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

RAEEWHEFF [2026] 0002 =

B —: WALEEEEF. MBRRSEE (B 2. %)

ik

IR EARTEEMBSRPLERERL A 45, 46, 47 2

100071

BEM: hitp://www.dfratings.com

BSTHERR 2022 &£ 2023 &£ 2024 £
XA BE 53734.92 55803.63 60012.97
BB E 43 6.0 5.8
ABMXEFBE (o) 92059 95538 102832
=R 9.3: 39.5: 51.2 9.1: 36.2: 54.7 9.1: 35.9: 54.9
2 2 PR A I 15.0 5.0 6.5
HEHBERTERR 22164.80 24041.89 25276.70
BEH ORER 6170.80 6449.70 7058.40
BRABAZERKA (5T) 32914 35146 36947
T AR AR 2022 £ 2023 £ 2024 £
s YA ST LN 3281.13 3692.79 3937.88
Hrp: BUBA 2411.64 2673.15 2653.08
A 4452.40 4899.48 4840.53
BUR RSB 2870.84 2884.77 2879.82
—R A FETRE T 8623.87 9299.07 9976.31
% Etn 2022 £ 2023 £ 2024 £
75 B A5 55 BRET 14525.29 16397.69 21372.69
FARBUFRS RE 13900.11 15625.72 18586.10
B RS X 130.36 135.42 149.52
RESRIE: MALE G AR MBRER. HitFELE%
BpFE: dfjc@coamc.com.cn HiE: 010-62299800 fZHE: 010-62299803 21

7\

A7\

-_aN



E!Eﬁ%ﬁ[&ﬂ%mﬁ%ﬁlﬂaﬁl THSWETE [2026] 0002 2

= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

= WA BREREHMEAEEFSMEX

RHEWBCER 2015 £ 4 AR HRICRFisF 2015 B BN EMHRSFKIT IIERNBERY (Y
Fe [2015] 85 %) , #ABNRSERATRERISAZENR, 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 ERFRFRENRE, BARIAMEFIMENZN, BLHXKRRIRE

AA RIERERNRE, IAFLFMENZWAK, FLNRRRE

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 9

it EETEFEAXWELHESXERERBO A E 450 460 472 100071 B : http://www.dfratings.com

"SR VAN - g



E?Eﬁ%ﬁﬁﬂ%’ﬂﬁﬂﬁﬁl‘ﬂ'&ﬁl HAESWETSE [2026] 0002 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BRERIER L HE

RFLBEBIIEXINENER, KL SWFHE 2026 FHILEBN TGRS (—
EMHEY) 7 (ATERN “ZER ) NERFRBEZHA, FHXE58Itd
ARBUN (UTEFRA “SWEM" ) MZBIAXN. JrEEmEEREFRN
BAED, KEREITR. RITEWERERSREBRHETEAENZ R
BRERIFRN -

RERTPR BB ERRFIT RN ERRFITR. ERRFIRSFHIT R, &K
BRI EREENERZRTREBAEL RERRFITRIRE, TEHRRE
WRERTTEWINATREFENZHEIEASR~EEAZMNEN R 5.

EZGIMERSRESHARETRELMAEATRNERN, ZRELHRITE
BERKXT NN EMATTEM, FREMEXER, RTSBEHAEXEIHT
2T, MFRERTEMREFITFRER.

WMERETHTHZITEEER XTI RN HIELRBRERTPRABERER, K7
W ANMEARBIERFE B RIFITRER . WINNAREASR. 2EEH
FREN KA LT RFTRITE.

RO EHMEANRETRERSFHERELRZRE
B8 R BN IR IE S IR

HpR%E: dfjc@coamc.com.cn

HiE: 010-62299800 f£E: 010-62299803 23

it EETEEXTNEESHESXELFERRO A E 45, 460 47 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

	宏观经济和政策环境
	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
	本批债券偿还能力
	1. 2026年湖北省政府专项债券（一期）
	2. 2026年湖北省政府专项债券（二期）
	3. 2026年湖北省政府专项债券（三期）
	4. 2026年湖北省政府专项债券（四期）

	结论
	附件一：湖北省主要经济、财政及债务数据（单位：亿元、%）
	附件二：地方政府专项债券信用等级符号和定义
	跟踪评级安排

		

	2026-01-05T20:24:21+0800
	esignWitnessFlowId=cf183ff383024a44adeaad5e65045463


		

	2026-01-05T20:24:21+0800
	esignWitnessFlowId=cf183ff383024a44adeaad5e65045463


		

	2026-01-05T20:24:21+0800
	esignWitnessFlowId=cf183ff383024a44adeaad5e65045463


		

	2026-01-05T20:24:21+0800
	esignWitnessFlowId=cf183ff383024a44adeaad5e65045463


		

	2026-01-05T20:24:21+0800
	esignWitnessFlowId=cf183ff383024a44adeaad5e65045463


		

	2026-01-05T20:24:21+0800
	esignWitnessFlowId=cf183ff383024a44adeaad5e65045463


		

	2026-01-05T20:24:21+0800
	esignWitnessFlowId=cf183ff383024a44adeaad5e65045463


		

	2026-01-05T20:24:21+0800
	esignWitnessFlowId=cf183ff383024a44adeaad5e65045463


		

	2026-01-05T20:24:21+0800
	esignWitnessFlowId=cf183ff383024a44adeaad5e65045463


		

	2026-01-05T20:24:21+0800
	esignWitnessFlowId=cf183ff383024a44adeaad5e65045463


		

	2026-01-05T20:24:21+0800
	esignWitnessFlowId=cf183ff383024a44adeaad5e65045463


		

	2026-01-05T20:24:21+0800
	esignWitnessFlowId=cf183ff383024a44adeaad5e65045463


		

	2026-01-05T20:24:21+0800
	esignWitnessFlowId=cf183ff383024a44adeaad5e65045463


		

	2026-01-05T20:24:21+0800
	esignWitnessFlowId=cf183ff383024a44adeaad5e65045463


		

	2026-01-05T20:24:21+0800
	esignWitnessFlowId=cf183ff383024a44adeaad5e65045463


		

	2026-01-05T20:24:21+0800
	esignWitnessFlowId=cf183ff383024a44adeaad5e65045463


		

	2026-01-05T20:24:21+0800
	esignWitnessFlowId=cf183ff383024a44adeaad5e65045463


		

	2026-01-05T20:24:21+0800
	esignWitnessFlowId=cf183ff383024a44adeaad5e65045463


		

	2026-01-05T20:24:21+0800
	esignWitnessFlowId=cf183ff383024a44adeaad5e65045463


		

	2026-01-05T20:24:21+0800
	esignWitnessFlowId=cf183ff383024a44adeaad5e65045463


		

	2026-01-05T20:24:21+0800
	esignWitnessFlowId=cf183ff383024a44adeaad5e65045463


		

	2026-01-05T20:24:21+0800
	esignWitnessFlowId=cf183ff383024a44adeaad5e65045463


		

	2026-01-05T20:24:21+0800
	esignWitnessFlowId=cf183ff383024a44adeaad5e65045463


		

	2026-01-05T20:24:21+0800
	esignWitnessFlowId=cf183ff383024a44adeaad5e65045463


		

	2026-01-05T20:24:21+0800
	esignWitnessFlowId=cf183ff383024a44adeaad5e65045463


		

	2026-01-05T20:24:21+0800
	esignWitnessFlowId=cf183ff383024a44adeaad5e65045463


		

	2026-01-05T20:24:21+0800
	esignWitnessFlowId=cf183ff383024a44adeaad5e65045463


		

	2026-01-05T20:24:21+0800
	esignWitnessFlowId=cf183ff383024a44adeaad5e65045463




