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联合〔2025〕9567 号 

 

联合资信评估股份有限公司通过对 2025 年宁夏回族自治区城

乡发展专项债券（十六期）－2025 年宁夏回族自治区政府专项债券

（二十三期）的信用状况进行综合分析和评估，确定 2025 年宁夏回

族自治区城乡发展专项债券（十六期）－2025 年宁夏回族自治区政

府专项债券（二十三期）的信用等级为 AAA。 

 

 

特此公告 

 

 

 

联合资信评估股份有限公司 

二〇二五年九月十九日 
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2025 年宁夏回族自治区城乡发展专项债券（十六期） 

－2025 年宁夏回族自治区政府专项债券（二十三期） 

信用评级报告 

债项名称 发行规模 发行期限 评级结果 评级时间 

2025 Ӡ Ғ ṽ├̂ Έ ̃ 

̇2025 Ғ ṽ├̂ԋ ҈ ̃ 
23.1671ַᾝ 20  AAA 2025/09/19 

评级观点 

Â ̆ ῃ Ҭΐ ᵝ̆Ҭ ԇ ⱬ ̆

ғ Ȃ 

Â 2015̇2024 ̆ ̆ ⅞ Ȃ ҙ ̆

ץ̆ ҙҹҺ Ⱶҙ ꜚῃ ꜚⱬȂ2024 ̆ ֟ ṿ 5502.76ַᾝ̆

Ҍ ᴇ ̆ ҉ 5.4%̆ ᵣ Ҭ Ȃ 

Â 2022̇2024 ̆ ⱬ ̆ᵖ ᵞ̆ Ҭ ט ῀ᶭ ȂῒҬ̆ѿ Ὲ῍

῀ ̕ ῀Һ ᶏ ₮ ῀̆ ῀ ֟ ꜚ ῏

ѿ Ҍ Ȃ 

Â 2022 ץ ̆ ṽⱵ ̆ҹ ṽⱵ ̆ └ ԅѿ ↓ṽⱵ └

̆ ᵣṽⱵ Ȃ 

Â Ғ ṽ├ễṽ ῀ ̆ ῀ Ғ ṽ├Ḡ

Ȃ  
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本次评级使用的评级方法、模型 

̔҉ Ḥ Ὲ  

本次评级打分表及结果 

ᴇῤ  ᴇ   ᴇ  ᴇ  

ⱬҍ  B 
ⱬ 

 3 

 1 

 2 

ⱬҍṽⱵ  F4 

ⱬ 4 

ṽⱵ ’ 4 

 aa 

 +3 

 AAA 
 

   Ḥ V3.0.202006 

   Ḥ ̂ № ̃V3.0.202006 

 

ꜚ ̔ ҉ ꜚȂ 

基础数据 

̔ Ὲ ȁ 2022̇2024 ‗ ᶫ  

 2022  2023  2024  

֟ ṿַ̂ᾝ̃ 5069.57 5314.95 5502.76 

֟ ṿ ̂%̃ 4.0 6.6 5.4 

ֲ ֟ ṿ̂ᾝ̃ 69781 72957 75484 

҈ ֟ҙ  8.0:48.3:43.7 8.1:46.8:45.1 8.2:42.4:49.4 

ῃ ҙ ⱴṿַ̂ᾝ̃ 2093.96 2130.13 2022.66 

֟ ̂%̃ 8.2 5.0 7.9 

ᴪ ַ̂ᾝ̃ 1338.44 1354.95 1418.82 

₮ ַ̂ᾝ̃ 257.38 205.41 206.13 

̂%̃ 66.34 67.31 68.22 

ֲ ῀̂ᾝ̃ 29599 31604 33355 

ѿ Ὲ῍ ῀ַ̂ᾝ̃ 460.15 502.31 516.59 

ῒҬ̔ ῀ַ̂ᾝ̃ 306.83 353.20 358.94 

ѿ Ὲ῍ ῀ ̂%̃ 0.03 9.20 2.80 

Ҭ ꜛ ῀ַ̂ᾝ̃ 1190.30 1303.57 1289.48 

ѿ Ὲ῍ ₮ַ̂ᾝ̃ 1587.85 1751.38 1768.50 

῀ַ̂ᾝ̃ 129.24 100.84 105.61 

ṽⱵᵩ ַ̂ᾝ̃ 1996.80 2244.47 2489.47 

ṽⱵ ַ̂ᾝ̃ 2236.90 2373.10 2889.10 

 

https://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
https://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
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评级项目组 

ֲ̔   songjl@lhratings.com 

̔   chengcw@lhratings.com   |        zhairui@lhratings.com    

 

 

Ὲ ̔lianhe@lhratings.com   ̔www.lhratings.com 

̔010-85679696             ᴰ ̔010-85679228 

̔ ֤ 2 Ҭ ֲḠ 17 ̂100022̃  

  

 

 

 

评级历史 

   /   

AAA 2025/08/29          
Ḥ  V3.0.202006 

Ḥ ̂ № ̃V3.0.202006 
ῃ  

AAA 2019/02/19 ᴰ   Ҹ         ṽ├Ḥ ̂2015 ̃ ῃ  

̔҉ / ȁ ̕2019 8 1 ӊ╠  

̔ Ḥ  

mailto:songjl@lhratings.com
mailto:chengcw@lhratings.com
mailto:zhairui@lhratings.com
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
https://www.lhratings.com/reports/B024095-P83542-2025.pdf
http://www.lhratings.com/file/546d5901-3890-4f8a-a807-e3f10263c15b.pdf
http://www.lhratings.com/reports/B010775-P12682-2019-4-1.pdf


 
 

 信用评级报告     |  

 

 

4 

一、主体概况 

Ҋץ̂ ľ Ŀ ľ Ŀ̃̆ ľ Ŀ̆ Ҭ ̆ῃ ̆ԓ

ӊѿȂ ᵝԍҬ ҉ ̆қ ̆ ȁ ῤ ̆ ҍ ̆ 456 Ὲ

̆қ 250 Ὲ ̆ 6.64 ҆ Ὲ Ȃ ȇ 2024 ᴪ Ὲ Ȉ̆ 2024 ̆

֟ ṿ 5502.76 ַᾝ̆ Ҍ ᴇ ̆ 5.4%Ȃ ᵟֲ ֲ̆ ֟ ṿ 75484 ᾝ̆

5.3%Ȃ 2024 ̆ ᵟֲ 729ֲ҆̆ ᵟֲ ҹ 68.22%Ȃ 

ֲ ̔ ῐ 361 ̕ ᴋ ̔ ᾴ ӥ ̆ ֲ Һ Ȃ 

二、宏观经济和政策环境分析 

2025 ҉ ₮ ꜚ ̆ ҙ֟ ᴇ Ȃ Ҭ ᵬᴪ 4 ᴪ ̆

‰ ̆ ῤ ̆⇔ ₮ṽ├ ľ Ŀ̆ Ⱶ Ȃ ῏ ‖ ̆

└̆ ȁ Ȃ 

2025 ҉ ̆ Ғ ṽ ⱬȁ ֟ⱬⱴ ȁ₮ ̆ Ȃ

ҙ ל ᵣ ̆ ᵖԋ̆ל ⁞ȁ ҙ ᴇ ̆ ꜚⱬ

ȂḤ ̆5 7 ҈ ѿ ̆ ‰ ȁ ΐȁ⇔ ⇔

ṽ├ № ΐ Ȃ6 ̆ ᶛң ╠Ὲ 1.4ַ҆ᾝӯ ᵬȂ 

Ҋ ̆ ᵣ Ҍ ׅ ̆ Ȃ ̆҈ȁ ԋ

̆ ╠ ⱬ ׅ ̆ ׅ ҹ ȂҊ ̆ ῤ ȁ“ ῤ ”

ᵬ̆ ҽ ̆ ̆ ‰ ׅ ѿ ᵬ ̆ ҍ ΐ ᶏ ⱴ

Ȃ ҍ № ȇ Ḥ ̂2025 ҉ Ȉ̃Ȃ 

三、区域经济实力 

 1  区域发展基础 

ᵝ ̆֜ Ḃ≠̆ ү ̆ҹῒ ⇔ ԅ ≠ ᴆȂ ῤ ȁľѿ ѿ Ŀ

̆ ⱬΐ ⱬȂ 

֒ ῤ Ҭ ᵝ ̆ᵝԍ ľң ҈ Ŀ Ҭ ֜ ̆

ȁқ ҬқȁҬ֒ Ḃ ̆ΐ қ ȁ ᵝᴨלȂ ῤ ȁ

ȁ ȁ Ὲ ̕ ῌ ȁ Ҭ ȁ Ҭ ῃ ̆

Ҭ֒ ↓ ῌ ↓ҹ Ҭ֒ȁ ֒ Ḃ ̕ 3 ̆ῒ

Ҭ қ ᵬҹ Ҭ ̆ ҍҬ ῤ̂Ҍ ̃31 ҩ ȁ ȁ ῃ ̆

̂ ̃ ῒ̆Ҭ ȁ ⱴ ȁ ȁ ȁ ԓ ҹ̆ⱴ ᵬ̆ ֟ҙ̆

ѿ ῤ Ḡ ԅ Ȃ2024 ̆ ῃ 5.8 ַ ̆

5.4%̕ 988.8ַ Ὲ ̆ 4.4%Ȃ2024 ̆ ῃ 0.9ֲַ̆ 1.7%̕

155.0ֲַῈ ̆ 9.0%Ȃ 

ү Ȃ῾ҙ ̆ ̆ΐ ᴨ̆ל ῃ 12ҩ ֟ ӊѿ̆ῃ

ӊѿȂ ̆ Ҭ ľ ҈ Ŀ1̆ қ ף ̕ ȁ ȁ

֟ ῃ ᾢ̕ ̂ ȁ̃ ҙ ֟̕ ȁ ȁ ֟ ᵝ ῃ ╠↓̆ ȁ ȁ

ȁ Ḡ ̕ ῃ ҩ ̆ ȁᾣᴟ 5000 ҆ ̆ 200

҆ ̆ ү ̆ ֟ҙ ᴨל Ȃ ̆ ľ҈ ѿ ̂ ῌ ȁΈ ȁ ȁ

Ŀ̃ľң ѿ ̂ ȁ ȁ Ŀ̃ľң ѿ ̂ ȁ ȁ Ŀ̃ ̆ ᾣ Ȃ 

 
1 Ҭ ľ ҈ Ŀ қȁῤ ȁ Ȃ 

https://www.lhratings.com/file/ff3ae41afed.pdf
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ῃ Ҭΐ ᵝ̆ ѿ Ḇ ȁ ȁῤ

ȁľѿ ѿ Ŀ ̆ ȁ ᴪȁ ⌠ԅ ᵬ Ȃ2008 ̆Ҭ῍Ҭ Ⱶ Ҋ ԅȇ Ⱶ

῏ԍ ѿ Ḇ ᴪ Ȉ̂ Ȑ2008ȑ29 ̃̆ ԅ ᴪ ӈ̆ ׆ ᴪ

⅞ȁ℗ ‗Ҭ ȁḆ ῾ҙ ȁ ֜ ᵣ ף Ⱶҙ ԇ ⱬ Ȃ2010

̆Ҭ῍Ҭ Ⱶ ₮ ԅȇ῏ԍ ῀ Ȉ̂ Ҭ Ȑ2010ȑ11 ̃̆ ԅ

ᵝ̆ ȁ ᾢ ȁ ⱬ ῤ ȁ ễ ԇ ⱬ

Ȃ2012 9 ̆ Ⱶ ῤ ̆ ҹҬ ῤ ѿҩ ȁῃ ҩ

ץ ҹ ᵝ Ȃ2015 3 ̆ ȁ ֜ ȁ Ⱶ ԅȇ ꜚ῍ Ҝ ӊ 21ҕ ҉

Ҝ ӊ ҍ ꜚȈ̆ ľѿ ѿ Ŀ ⅞Ҭ̆ ₮ ѿ ῤ ̆ᾟ№ ҍ ᴿ

Ḛ ֲ ᴨ̆לҍ ȁ ȁ ῍ Ҭ֒ȁ ֒ ȁ ȁ ֟ҙ ֲ Ȃ2022

4 27 ̆ ȇ Ḡ ᾢ Ȉ̆ ᾢ

ⱬ ̆ ̆ⱴ ̆ ‰ ̆ ῏Ҭ ᴑҙȁ ᵬ ̆

ꜛⱬᾢ Ḡ ᵞ ̆ ԅ⌠ 2025 ᾢ Һ Ȃ2024 6 19 20 ̆Ҭ

῍Ҭ ӥ ȁ Һ ȁҬ ´ Һ ӟ ̆ ῀ ̆ Ҭ ᵬ ץ̆

Ҭ ῍ ᵣ ҹҺ ץ̆ Ḡ ᾢ ҹ ̆ Ḡ ȁῃ

ȁ Ӡ ῐȁ ῍ ᵬ̆ⱴ ȁ ȁ ᴨ ȁֲ

Ҽ ̆ ⱬ ΏҬ ף Ȃ 

 2  区域经济发展水平 

̆֟ҙ ᴨ ̆ ҙ ץ̆ ҙҹҺ Ⱶҙ ꜚῃ

ꜚⱬȂ 

2015̇2024 ̆ ̆ Ҍ ̆ ֟ ṿ 2015 2911.77ַᾝ 2024 5502.76ַ

ᾝ̆p 2̆024 ֟ ṿ ῃ 31ҩ Ҭ 29ᵝȂ2024 ̆ ֟ ṿ Ҍ ᴇ ̆

5.4%ȂῒҬ̆ ѿ֟ҙ ⱴṿ 451.24ַᾝ̆ 6.2%̕ ԋ֟ҙ ⱴṿ 2335.36ַᾝ̆ 7.0%̕ ҈֟ҙ

ⱴṿ 2716.16ַᾝ̆ 3.9%Ȃ 

1 • 2015̇2024 ֟ ṿ ’ 

 
̔ Ὲ  

 

̂1̃֟ҙ  

֟ҙᵣ ̆ ֟ҙ ᴨ ̆҈ ֟ҙ 2015 8.2̔47.4̔44.4 ҹ 2024 8.2̔

42.4̔49.4̆ ҈֟ҙ ̆ ҈֟ҙ Ȃ 
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ᶭ ԍ ү ᴨ̆ל 500 ҆ ȁ ȁ50 ҆ └ ȁ ֟ ѿ ҙ

̆ ԅץ ȁ ⱬȁ ȁ‚ ҙҹ ҙᵣ Ȃ2022̇2024 ̆ ҙ֟ṿҌ ̆ῃ

ҙ ⱴṿ №≢ 6.4%ȁ10.3% 7.8%Ȃ2024 ̆ ҉ץ ҙ ⱴṿ 9.6%̆ῒҬ ҙ 7.7%̆

└ ҙ 12.3%̆ ⱬȁ ⱬȁ ֟ ᶫ ҙ 2.8%Ȃҍ ̆ ҙ֟ҙҬľ ȁ

Ŀ֟ҙ ̆֟ҙ ғ֟ ⱴṿᵞ̆ ̆⇔ ꜚ ⱬҌ ̆

Ҋ̆ ҳ ֟ҙ ⱬȂ2020 12 ̆ ֲ ⱲῈ ȇ῏ԍⱴ ᴑҙ

Ȉ̆ ⱴ ᴑҙ ⱬ ȁ ᴑҙ ῏ ȁ ᴑҙ ⇔

ᵣȁ ꜚ⇔ ֲ ᴑҙ ȁ ᴑҙᴨ ᴨ ᴑҙ ѿ ↓ Ḇ

ᴑҙ ̆ ꜚ֟ҙ ȁ ȁ ȁ Ȃ2021 1 ̆ ֲ ⱲῈ

ȇ῏ԍ ľ Ŀ ҙ Ȉ̆ ᴰ ֟ҙ ֟ ֟ ȁ Ԉⱬ̆

ῐ֟ҙ ᶷ ȁ ֟ ҙ ̆ ȁ ̆ Ⱶ └ ̆ └

‗ ᶫ ȁ ҙԑ Ⱶ ̆ҹľ Ŀ̂ ȁ ȁ ȁ ̃ ᶫ ̆ ⱴ׆₮

ȁ ꞉ȁⱴ ֲ ȁ ᵣ ȁҤ ԓҩ ̆Ḡ ľ Ŀ ≠ ̆ Ȃ2021 4

ҹ̆ῃⱬ Ḡ ᾢ ⱴ̆ ꜚ ȁ ȁ ֟ҙȁ ȁ Ḥ ȁ ȁ

ȁ ȁ ֟ҙ ̆ ֲ ⱲῈ ȇ Ӝ ֟ҙⱴ

̂ Ȉ̃̆ ῃ Ғ ȁ⇔ ȁ ᴨ ȁⱴ ⇔ ⱬ ֲ ҙ

ԓҩ ̆ ₮ԅ 17 ΐᵣҽ Ȃ ̆ ҙ֟ҙң ѿ ֟ҙ ץ Ȃ 

ᵄ ֟ҙ ̆ Ⱶҙ ҹ ꜚῃ ꜚⱬȂ Ⱶҙץ ҙҹҺ ү̆

ᾣҹ ҙ ԅ Ȃ ̆ ҙ ₮ ̆ל

Ὲ Ὲ ̆2022̇2024 ̆ ῤ ֲ №≢ҹ 3882.48ֲ҆ ȁ7004.11ֲ҆ 8124.96ֲ҆ ̆

№≢ ῤ ῀ 304.28ַᾝȁ651.45ַᾝ 766.45ַᾝȂ ֟ 2̆022̇2024 ̆

Ҋ ̆2024 №≢ҹ 548.81҆ 367.68ַᾝ̆№≢ Ҋ 20.6% 23.4%Ȃ2022̇2024 ̆ ֟

ꜚ ̆2024 ҹ 422.52ַᾝ̆ Ҋ 3.1%Ȃ 2024 ̆ 794.02҆ ̆ 2023

6.0%̆ ѿ ⱬ̕ῒҬᵟ 352.82҆ ̆ 2023 25.5%Ȃ 

̂2̃ ȁ ₮  

ȇ ᴪ Ὲ Ȉ̆2022̇2024 ̆ ῃ ᴪ ֟ ̂Ҍ ῾ №̃≢ 10.2%ȁ

5.5% 7.9%Ȃ2024 ̆ ֟ ̂Ҍ ῾ ̃Ҭ̆ ѿ֟ҙ 11.4%̆ ԋ֟ҙ 12.9%̆

҈֟ҙ 1.5%Ȃ 

ԋ ꜚⱬ 2̆022̇2024 ̆ №≢ ᴪ 1338.44ַᾝȁ1354.95ַᾝ 1418.82

ַᾝ̆ №≢ 0.2%ȁ1.2% 5.0%Ȃ2022̇2024 ̆ ῃᵣ ֲ ῀№≢ҹ 29599ᾝȁ31604ᾝ 33355ᾝ̆

№≢ҹ 6.1%ȁ6.8% 5.5%Ȃ ‰ ҽ ̆῾ ֲ ῀ 2̆022̇2024 ῾ ֲ

῀ ԍ ֲ ῀ ̆2024 ҹ 7.0%̆῾ ᵣ ῀ ҹ

ѿ ⇔ ᴆȂ 

2022̇2024 ̆ ₮ №≢ҹ 257.38ַᾝȁ205.41ַᾝ 206.13ַᾝ̆ ꜚ №≢ҹ 23.7%ȁ-4.3% 0.3%Ȃ

2024 ̆ ₮ 0.7% 150.86ַᾝ̆ Ҋ 0.7% 55.28ַᾝȂ2024 ̆ ľѿ ѿ Ŀ

₮ 93.84ַᾝ̆ 0.4%ȂῒҬ̆₮ ҹ 73.93ַᾝ̆ 2.0%̕ ҹ 19.91ַᾝ̆ Ҋ 4.9%Ȃ 

 3  区域信用环境 

Ḡ ẫ̆ ҙ ֟ ̆ Ⱶ ᵣ ⱬ ѿ Ȃ 

ȇ 2024 ᴪ Ὲ Ȉ̆ 2024 ̆ ῃ ᵩ 10072.36

ַᾝ̆ ҉ 7.8%ȂῒҬֲ̆ ᵩ 10052.48ַᾝ̆ ҉ 7.8%Ȃ ᵩ 10112.74

ַᾝ̆ ҉ 4.1%ȂῒҬֲ̆ ᵩ 10100.76ַᾝ̆ ҉ 4.2%Ȃ 
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 4  未来发展 

̆ᵖ ḤӞ῏ ⌠̆ ׅ ҳ ҍ ȁḠ ҍ

ⱬץ Ҍ ̆ⱴӊ ῤ Ҍ ׅ ̆ ᵬҹ ѿ

̆Ӟ ҳ Ȃ 

ȇ̆2025 ᵬ Ȉ ₮̆2025 ᴪ Һ ҹ̔ ֟ ṿ

5.5% ̆ ҉ ҙ ⱴṿ 6.5% ̕ ֟ ̆҉ץ6% ᴪ 5% ̕ ҙ └

5.5% ̕ ᴇ └ 2% ̕ῃᵣ ֲ ῀ ̆҉ץ6% ȁ ῃ

Ҋ ᴋⱵȂ 

Ҭ ȇ̆ ᴪ ҩԓ ⅞ 2035 Ȉ ₮ ľ̆ ԓĿ ̆

̆ ̆ ⇔ ѿ̆ ꜚ Ḡ ᾢ

̆ꜜⱬ ҊҺץ ̔ ⱬ ȁ ȁ ᴪ ȁ ȁ

ץ Ȃ 

四、政府治理水平 

Ḥ ̆Ḥ ̕ └ Ҍ ̆ Ⱳ ҹẫῃ̆└ ’ ̆ҹ

ṽⱵ ᶫԅѿ Ḡ Ȃ 

̆ ⱴ ̆ Ḥ ̆ẫῃ ‗ └̆ ᵬ ↕̆ ᶭ ̆

Ḥ ȁḤ ȁ ӯ Ⱶȁ ṽⱵ ѿ Ȃ 

Ḥ ̆ ȇҬ ֲ ῍ Ḥ Ὲ ᶛȈ ῏ └ ԅȇ ȅҬ

ֲ ῍ Ḥ Ὲ ᶛȆⱲ Ȉ̆ ⱵḤ Ȃ2024 ̆ ֲ ῃ Ḥ 2957 ̆Ⱳ

ľҺ Ḥ Ŀ 2531ᴆ̆ ľ Ŀ11 ȁ 10 ȁ Ὲᴧ῏ 27 ̆ 1700ֲ҆ ̕ Ⱶ Ḥ

Ḥ 426 ȁ Ⱶ Ḥ 580 ̕ ℮ ȇ Ὲ Ȉ12 ̆ ֲ ҉ ľ

Ὲ ĿҒ ӥȂῃ ῏ Ⱳ Ḥ Ὲ 94ᴆȁ 8ᴆȁ 1ᴆȂ ֲ

ᶭ ҉ Ḥ ̆ ȁ ȁֲ ֜ ԑ 24 Ҍ ȁ 10 ȁ

ȁ ̆ ῃ 89 1547ҩ Ⱶ ᵣ ῃ ᵣ 60ᵩ Ȃ└ Ғ

360ᵩᴍ̆ѿ ѿ ᴋ ᵝ ȁ ̆ ̆ ⌠ 100%̆ Ҍ Ȃ 

Ḥ ̆ ₮ ԅѿ ↓ Ḥ └ ̆ ᴪḤ ᵣ ȁ Ȃ2022 1 ̆ ֲ

ⱲῈ ȇ῏ԍ ѿ Ḥ └ Ḥ └ Ȉ̆ ԅῃ Ḥ

ᵬȁẫῃῈ῍Ḥ Ḥ ῍֣ └ȁ Ḥ ꞉ Ḥ ȁῃ ҺᵣḤ ḱ └ȁ℗ ⱴ Ḥ ῃ

Ḡ ԓ 13 ᴋⱵȂ2022 4 ̆ ԋ ֲ ף ᴪ Ⱶ ᴪ ҈ ҈ ᴪ ȇ

ᴨ ᶛȈ̆ ֲ҉ץ ῒ ῏ Ḥץ ҹ └̆ Ḥ Ḡ

̆ Ḥ ̆ ꞉ȁ ȁḱ └̆ Ḥ ’ ̆ Һᵣᶭ №

№ Ȃ2025 2 ̆ ҈ ῃ ᵝ ᴪ̆ ȇ

׃ ΎȈȇ Һ ᴑ Ȉȇ ꜚ ҈ ꜚ ⅞̂2024-2026̃ ᴑ Ȉ

ᴑ ľץ̆ ĿḆľ Ŀ̆ ꜚῃ Ȃ 

ҹ̆ᾟ№ ᵬ ̆ Ḇ ῏ ᴋҺᵣⱴ ̆ ῀

̆Ḇ ̆ ᶏ ̆ Ҋץ̂ ľ ” ȇ̃ ῏ԍḱ

Ⱳ Ȉ̂ ̂ ̃ Ȑ2018ȑ381 ̃̆ ׆ ȁ ῤ ȁ

ԅ Ȃ ꞉ └ ̆ Ҥ ҍ ₮ ȁ №ט ҍ

└̆ ᵬ ̆ ̕ ̆ ’ ᵬҹ №

ט ̆ ꞉ Ȃ 

ӯ Ⱶ ̆ Ὲ῍ Ⱶ ȁ└ ῏└ ȁ

̆ҹ ᵬ ẫ Ҋԅ Ȃ2014 ̆ ₮ ԅȇ ֲ ⱲῈ

῏ԍ ӯ Ⱶ ᵬ Ȉ̂ Ⱳ Ȑ2014ȑ73 ̃̆ ԅ ӯ Ⱶ Һᵣȁ ȁ ӯῤ
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ӯ └̆ҹ ẫῃ ӯ ᴪ ᵬ Ⱶ└ ԅ ᵬ Ȃҹ ̆ 2017 ԅȇ

῏ԍẠ Ḥ Ὲ ᵬ Ȉ̂ ̂ Ȑ̃2017ȑ301 Ȃ̃2019 ̆ └ ԅȇ῏ԍ

Ғ ꞋⱵ ῏Ԋ Ȉ̂ ̂ ̃ Ȑ2019ȑ676 ̃̆ ≠ԍ Ȃ2024 11 ̆

ԅȇ ῏ԍ ѿ Ҭ ᴑҙ Ȉ̂ ̂ ̃ Ȑ2024ȑ387 ̃̆ ѿ

Ҭ ᴑҙ ᴨ̆ Ȃ҉ ҹ Ạ ӯ Ⱶ ᵬ̆ ᶫῈ῍ Ⱶ ⱬ ᶫԅ└ Ḡ Ȃ 

ᵣ└ ̆ ׆ ᵣ└ Ȃ ̆ ҹ ׆̆ └ ȁ

‗ Ὲ └ ᵣ ԅ Ȃ2021 11 ̆ ֲ ȇ῏ԍ ѿ └

Ȉ̆ ⱴ׆ ῀ ⱬ ȁ ₮ ȁҤ └ ȁ ȁⱴ ȁ

Έҩ ₮ 35 ΐᵣ ̆ ѿ ⱴ ̆ Һᵣ ᴋ̆ ̆ ѿ

└ Ȃ Ғ ̆2017 ₮ ȁ ѿ 156 ҩȂ Ⱶ

̆ └ ̆ῃ ľ Ŀ ̆ ̆ Ḡ ̕ ᵬ

ⱲῈ └ ԅȇ῏ԍ ῏ ᵬ└ Ȉ̂ ̂ ̃ Ȑ2016ȑ1031 ̃̆ ҹ ѿ ⱴ

ⱬ ȁҌ ȁ ⱴ ῀ ᶫԅ└ Ȃ Ԋ ₮ ᴋ ̆ └ ԅȇ῏ԍ

֜ Ԋ ₮ ᴋ⅞№ Ȉ̂ Ⱳ Ȑ2020ȑ10 ̃̆ ≠ԍⱴ ȁ

ⱬ ȁ ȁ Ҋץ ῏ Ȃ 

ṽⱵ ̆ ⱲῈ ԅȇ ṽⱵ Ȉ̂ Ⱳ Ȑ2017ȑ127 ̃̆ ԅȇ῏

ԍ ѿ ⱴ ṽⱵ Ȉ̂ Ⱳ Ȑ2017ȑ163 ̃̆ └׆ ῀ ̆ ԅľṢȁ ȁ Ŀ ѿ ṽⱵ

Ҥ׆̆└ ṽⱵȁ ҽṽ └ȁ ṽⱵȁ ᵣ ⱴ

ԅ ̆ Ҥ ṽⱵ ᾟ№ ṽⱵ ᴪ ᵬ Ȃ 

五、财政实力 

 1  财政体制 

ᵬҹ ̆ Ҭ ⱬ ̆ ԍ ῀ Ḡ Ȃ 

╠Ҭ Ҭ ȁ ȁ ȁ ȁ /Ӡ 5 ᵣ└̆ ԍľ ѿ ѿ Ŀ ↕̆ ̆Ҭ Ӟ

ԓ ᵣ└Ȃȇ Ȉ⅞№ԅҬ ̆ Ҋץ ̆

Ҋ ‗ ̆ ̆ῒ ȁ‗ ȁ ȁҒט ꜛȁ ȁṽⱵ ̆

Ȃѿ ̆ ≢ ̆ Ȃ 

̂1̃Ҭ ҍ ῀⅞№ 

Ҭ ҍ ץ№⅞῀ 1994 № └ ᵣ└ҹᶭ ̆ ῀№ҹҬ ῀ȁ ῀

Ҭ ҍ ῍֣ ῀ȂῒҬ̆Ҭ ῀ ῏ ̆ ף῏ ṿ ̆ ̆ ̆ ȁ ȁ

ȁ №ᴑҙ Ҭ ̂ ҙ ȁ ȁ≠ ̃ ̕ ῀ ҙ ȁ

ᶏ ȁ ȁ ȁ ֟ ȁ ȁ ȁ ȁ ȁ ȁ ṿ ῀ ̕Ҭ ҍ

῍֣ ῀ ṿ ȁᴑҙ ҩֲ ῒ̆Ҭᴑҙ ҩֲ Ҭ ҍ 60% 4̔0% ᶛ№֣Ȃ2016

5 ῃ ̆ ṿ Ҭ ȁ ҍ 50%̔20%̔30% ᶛ№֣̆ Һᵣ ҙ ҹ ṿ Ȃ 

̂2̃ ט ’ 

ᵬҹ ̆ Ҭ ῀ Ȃ ᶫ ‗

̆2022̇2024 ̆ №≢ ҉ ꜛ ῀ 1190.30ַᾝȁ1303.57ַᾝ 1289.48ַᾝ̆ῒҬ ט ῀ Ȃ2024

̆ ѿ ט ῀ 1032.93ַᾝ̆ Ҋ 4.64%̕Ғ ט ῀ 131.29ַᾝ̆ Ҋ 22.14%Ȃ 

2 • 2022̇2024 ҉ ꜛ ῀ ’̂ ᵝַ̔ᾝ̃ 

 2022  2023  2024  

ѿ Ὲ῍ ̔҉ ꜛ ῀ 1185.79 1298.05 1212.64 

1. ῀ 48.42 46.23 48.42 

ט .2 ῀ 1137.37 1251.82 1164.22 
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     2.1ѿ ט ῀ 1030.77 1083.20 1032.93 

     2.2Ғ ט ῀ 106.61 168.62 131.29 

̔҉ ꜛ ῀ 4.51 5.52 76.84 

 1190.30 1303.57 1289.48 

̔ № ҍ№ ӊ ԓ῀ ̆Ҋ  

̔ 2022̇2024 ‗ ᶫ  

 2  地方财政收支情况 

Һ ֟ҙ ̆2022̇2024 ѿ Ὲ῍ ῀ ̆ ᵣ ̕ ᶏ ₮ ῀ҹ

῀ Һ ̆ ῀ ֟ ꜚ ῏ ѿ Ҍ Ȃ 

ᶫ ‗ ῏ 2̆022̇2024 ῃ ῀/ ₮ Һ ῃ

ѿ Ὲ῍ ῀/ ₮ ȁ ῀/ ₮ ῀/ ₮ Ȃ 

3 • 2022̇2024 ’̂ ᵝַ̔ᾝ̃ 

 2022  2023  2024  

ѿ Ὲ῍ ῀  2141.57 2495.77 2427.44 

῀  221.28 258.45 466.36 

῀  5.07 3.31 3.84 

῀  2367.92 2757.53 2897.64 

ѿ Ὲ῍ ₮  2141.57 2495.77 2427.44 

₮  221.28 258.45 466.36 

₮  5.07 3.31 3.84 

₮  2367.92 2757.53 2897.64 

̔ 2022̇2024 ‗ ᶫ  

׆ ῀ ̆2022̇2024 ѿץ῀ Ὲ῍ ῀ҹҺȂ2024 ̆ ῀ Ҭ̆ѿ Ὲ῍ ῀

ȁ ῀ ῀ №≢ҹ 83.77%ȁ16.09% 0.13%2̆ῒҬѿ Ὲ῍ ῀

Ҋ 6.74ҩ № ̆ ῀ 6.72ҩ № Ȃ 

4 • 2022̇2024 ῃ ῀ ’̂ ᵝַ̔ᾝ̃ 

Һ  2022  2023  2024  

1. ѿ Ὲ῍ ῀ ̂1.1+1.2+1.3+1.4+1.5+1.6+1.7̃ 2141.57 2495.77 2427.44 

1.1 ѿ Ὲ῍ ῀̂1.1.1+1.1.2̃ 460.15 502.31 516.59 

1.1.1 ῀ 306.83 353.20 358.94 

1.1.2 ῀ 153.32 149.11 157.65 

1.2 ҉ ꜛ ῀ 1185.79 1298.05 1212.64 

1.3ѿ ṽⱵ ῀ 210.58 365.29 229.77 

1.4 ҉ ᵩ ῀ 164.83 213.72 248.21 

1.5 ῀  110.38 105.17 149.16 

1.6 ῀  3.37 4.98 6.50 

1.7 ễṽ ѿ ṽ├҉ ᵩ ῒז ꜛ ῀ 6.48 6.25 64.57 

2. ῀ ̂2.1+2.2+2.3+2.4+2.5+2.6̃ 221.28 258.45 466.36 

2.1 ῀̂2.1.1+2.1.2̃ 129.24 100.84 105.61 

    2.1.1 ᶏ ₮ ῀ 103.20 78.68 83.38 

    2.1.2 ῒ22.23 22.16 26.04 ז 

2.2 ҉ ꜛ ῀ 4.51 5.52 76.84 

2.3 ṽⱵ ῀ 53.00 109.65 232.72 

2.4 ҉ ᵩ ῀ 33.44 36.04 43.94 

2.5 ῀  0.57 6.40 7.25 

2.6 ễṽ Ғ ṽ├҉ ᵩ 0.52 0.00 0.00 

 
2 Ҍ ԍ 100.00% ԓ῀ Ȃ 
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3. ῀  5.07 3.31 3.84 

4. ᴪḠ ῀ 549.34 592.18 636.14 

῀ ̂1+2+3̃ 2367.92 2757.53 2897.64 

̔ 2022̇2024 ‗ ᶫ  

׆ ₮ ̆2022̇2024 ̆ ₮ ѿץ Ὲ῍ ₮ ҹҺ̆2024 ѿ Ὲ῍ ₮ ҹ

83.77%̕2022̇2024 ₮ Ȃ 

׆ ’ ̆2022̇2024 ̆ Ȃ2024 ̆ ѿ Ὲ῍ ᵩ 226.39ַᾝ̆

ᵩ 82.90ַᾝȂ ’ ̆ Ḇ ԅ ᴪẫ ֲ Ȃ 

̂1̃ѿ Ὲ῍ ’ 

2022̇2024 ̆ ѿ Ὲ῍ ῀ №≢ҹ 2141.57ַᾝȁ2495.77ַᾝ 2427.44ַᾝȂ2022̇2024 ̆ ѿ Ὲ

῍ ῀ ̆№≢ҹ 460.15ַᾝ 502.31ַᾝ 516.59ַᾝȂҍῃ ῒז ̆ ѿ Ὲ῍ ῀ ̆

2024 ῀ ᵝԍῃ 31ҩ ⌠ᵞ 29ᵝȂ2024 ̆ ѿ Ὲ῍ ῀ GDP ҹ 9.39%Ȃ2024 ̆

ѿ Ὲ῍ ῀ Ҭ҉ ꜛ ῀ 1212.64ַᾝ̆ Ҋ 6.58%̕ѿ ṽⱵ ῀ 229.77ַᾝ̆ Ҋ 37.10%Ȃ 

ѿ Ὲ῍ ץ῀ ῀ҹҺ 2̆022̇2024 ῀ №≢ҹ 66.68%ȁ70.32% 69.48%Ȃ Һ ֟ҙ

└ ҙȁ ҙȁ ⱬȁ ֟ ᶫ ҙ Ȃ2022̇2024 ̆ ῀ №̆≢ҹ 306.83ַᾝȁ353.20

ַᾝ 358.94ַᾝȂ ῀Һ ̂ ֟̃ ễᶏ ῀ Ғ ῀ ̆2022̇2024 ῀№≢ҹ 153.32

ַᾝȁ149.11ַᾝ 157.65ַᾝ̆2024 5.73%Ȃ 

2022̇2024 ̆ ѿ Ὲ῍ ₮ Ȃ׆ ̆ѿ Ὲ῍ ץ₮ ₮ȁ ᴪḠ ҙ ₮ȁ

Ӡ ₮ȁ῾ ₮ȁ ẫ ₮ȁѿ Ὲ῍ Ⱶ ֜ ₮ҹҺ 2̆024 ҉ ҂ ₮ 1324.32ַᾝ̆ ѿ

Ὲ῍ ₮ 74.88%Ȃ 

5 • 2022̇2024 ѿ Ὲ῍ ₮ ’̂ ᵝַ̔ᾝ̃ 

 2022  2023  2024  

Һ ₮̔ 

ѿ Ὲ῍ Ⱶ 98.34 100.10 101.96 

 212.35 223.69 225.39 

ᴪḠ ҙ 275.90 292.48 312.41 

Ӡ  117.47 141.73 137.15 

ẫ  137.44 146.46 126.88 

῾  244.88 274.52 312.14 

֜  121.10 153.75 108.39 

ᵟ Ḡ  72.86 64.60 67.26 

ῒ376.92 354.05 307.51 ז 

ѿ Ὲ῍ ₮  1587.85 1751.38 1768.50 

҉ ҉ ₮ 7.15 6.98 7.01 

ṽⱵ ₮ 140.08 235.56 216.57 

ᾟ  192.95 189.17 202.66 

Ҋ ₮ 213.72 248.21 226.39 

ῒ6.31 64.47 0.18- ז 

ѿ Ὲ῍ ₮  2141.57 2495.77 2427.44 

̔ 1. ѿ Ὲ῍ ₮ Ҭῒז ₮ Ḡ ₮ȁ סּ Ḥ ₮ȁῈ῍ ῃ ₮ȁṽⱵט ₮ ̕2. ѿ Ὲ῍ ₮ Ҭῒז ₮ ễṽ ѿ

ṽ├ ᵩȁ ₮ ᾟ  

̔ 2022̇2024 ‗ ᶫ  

2022̇2024 ̆ ̂ѿ Ὲ῍ ῀/ѿ Ὲ῍ ₮ №̃≢ҹ 28.98%ȁ28.68% 29.21%̆ ᵞȂ 

ᵣ ̆ Һ ֟ҙ ̆2022 ץ ѿ Ὲ῍ ῀ ̆ ̕ѿ Ὲ῍ ץ₮

₮ҹҺ̆ Ḡ Ȃ ѿ Ὲ῍ ҉ ꜛ ᶭ Ȃ 
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̂2̃ ’ 

2022̇2024 ̆ ῀ ̆№≢ҹ 221.28 ַᾝȁ258.45 ַᾝ 466.36 ַᾝ̆2024

80.44%̆Һ ṽⱵ ῀ ҉ ꜛ ῀ Ȃ2024 ̆ ῀ 105.61ַᾝ̆ 4.73%̆Һ

ᶏ ₮ ῀ Ȃ2024 ̆ ᶏ ₮ ῀ 83.38ַᾝ̆ 5.97%̆ ῀

ҹ 78.95%ׅ̆ ῀ Һ Ȃ 

2024 ̆ ₮ 163.96ַᾝ̆ῒҬ ᶏ ₮ ῏ ₮ ̆ ᵩ 82.90ַᾝ̆

ⱬ ̆ Ȃ 

6 • 2022̇2024 ₮ ’̂ ᵝַ̔ᾝ̃ 

 2022  2023  2024  

ᶏ ₮ ῏ ₮ 85.43 40.91 49.79 

ῒז ₮ 48.61 95.39 114.17 

₮  134.04 136.30 163.96 

҉ ҉ ₮ 0.00 0.00 0.00 

ṽⱵ ₮ 49.71 74.58 214.99 

₮  1.49 3.63 4.51 

ễṽ Ғ ṽ├ ᵩ 0.00 0.00 0.00 

ᵩ 36.04 43.94 82.90 

₮  221.28 258.45 466.36 

̔ ₮ Ҭῒז ₮ ᴪḠ ҙ ₮ȁ֜ ₮ȁṽⱵט ₮  

̔ 2022̇2024 ‗ ᶫ  

ᵣ ̆ ̕ ᶏ ῀ҹ ῀ Һ ̆ ֟ ꜚ ῀

֟ ѿ Ȃ 

̂3̃ ’ 

2022̇2024 ̆ ῃ ῀ №≢ҹ 5.07ַᾝȁ3.31ַᾝ 3.84ַᾝ̆ ῀ Ȃ2024

̆ ᵩ 1.11ַᾝȂ 

̂4̃  

ȇ῏ԍ 2024 ῃ ’ 2025 ῃ Ȉ̆ 2025 ῃ ѿ Ὲ῍

῀ 532ַᾝ̆ ҉ 3%̕ѿ Ὲ῍ ₮ 1755ַᾝ̆ ҉ 5%Ȃ2025 ̆ ῃ

῀ 143ַᾝ̆ ҉ Ҋ 13.7%̆Һ ₮ ῀⁞ 20ַᾝ̕ ₮ 236ַ

ᾝȂ2025 ̆ ῃ ῀ 2.26ַᾝ̆ ҉ Ҋ 13.2%Ȃ 

六、债务状况 

 1  地方政府债务负担 

ṽⱵ ̆ṽⱵ ѿץ ṽⱵҹҺ̆ ׅ ѿ Ȃ 

2022̇2024 ̆ ṽⱵ ̆2024 ҹ 2489.47ַᾝ̆ῒҬѿ ṽⱵ 1766.57ַᾝ̆ 70.96%̕Ғ ṽ

Ⱶ 722.90ַᾝ̆ 29.04%Ȃ2022̇2024 ̆ ṽⱵ Ҋ ̆2024 ҹ 113.40ַᾝȂ 

7 • 2022̇2024 ṽⱵ ’̂ ᵝַ̔ᾝ̃ 

 2022  2023  2024  

ṽⱵ 1996.80 2244.47 2489.47 

ῒҬ̔ѿ ṽⱵ 1490.30 1686.30 1766.57 

Ғ ṽⱵ 506.50 558.18 722.90 

ṽⱵ 143.15 135.03 113.40 

̔ ᶫ  



 
 

 信用评级报告     |  

 

 

12 

׆ ṽⱵ ̆ 2024 ̆ ṽⱵҹ 697.88ַᾝ̆ 28.03%̕ ṽⱵҹ 1791.60ַᾝ̆

71.97%Ȃ׆Ҋ ṽⱵ № ̆ 2024 ̆ ṽⱵҺ Ҭ ȁ ȁ ȁҬ ȁ

̆ṽⱵᵩ №≢ҹ 472.41ַᾝȁ232.22ַᾝȁ130.90ַᾝȁ118.93ַᾝȁ118.90ַᾝ 111.38ַᾝȂ ṽⱵҺ

Ҭ ̆ 95.21%Ȃ 

8 • 2024 ṽⱵ ’̂ ᵝַ̔ᾝ̃ 

ҽṽҺᵣ ≢ ṽⱵ ṽⱵ 

 697.88 107.97 

 1791.60 5.43 

 2489.47 113.40 

̔ ᶫ  

ṽⱵ׆ ̆ ṽⱵҺ ԍ ȁḠ ֜ Ȃΐᵣ ̆2024 ̆ ṽⱵҬ ԍ

ȁḠ ֜ №≢ҹ 462.84ַᾝȁ333.74ַᾝ 269.14ַᾝ̆҈ ӊ ṽⱵ ₮ 42.81%̕

ṽⱵҬ̆ ԍ֜ ҹ 90.83ַᾝ̆ ṽⱵ ₮ 80.10%Ȃ 

9 • 2024 ṽⱵ ₮ ’̂ ᵝַ̔ᾝ̃ 

ṽⱵ ₮ ≢ ṽⱵ ṽⱵ 

 462.84 0.68 

Ḡ  333.74 1.69 

֜  269.14 90.83 

῾ ≠  235.22 1.01 

Ḡ 150.40 5.23 

 112.84 5.29 

Ḡ 88.79 4.76 

ῒ3.91 836.50 ז 

 2489.47 113.40 

̔ ᶫ  

2024 ̆ ṽⱵ ҹ 2889.10ַᾝ̕ 2024 ̆ ṽⱵᵩ ҹ 2489.47ַᾝ̆ ׅ ѿ Ȃ 

10 • ṽⱵ ’̂ ᵝַ̔ᾝ̃ 

 2022  2023  2024  

ṽⱵ  2236.90 2373.10 2889.10 

ῒҬ̔ѿ ṽⱵ 1674.40 1762.20 1840.20 

Ғ ṽⱵ 562.50 610.90 1048.90 

̔ 2022̇2024 ‗ ᶫ  

⌠׆ ṽⱵ № ̆ 2024 ̆ ṽⱵᵩ Ҭ ԍ 2025̇2027 ⌠ ҹ 598.43ַᾝ̆ 3 ⌠

ṽⱵ Ҭ ѿ Ȃ 

 2  地方政府偿债能力 

ṽⱵ ̆ ῒ ҉ ꜛ̆ ׅ ѿ ̆ ᵣễṽ ⱬ Ȃ 

2022̇2024 ̆ ṽⱵ/ GDP ҉ ̆№≢ҹ 39.39%ȁ42.23% 45.24%Ȃ ̆ ⱬ̂ ⱬ

=ѿ Ὲ῍ ῀ + ῀ +҉ ꜛ ῀̃№≢ҹ 1779.69ַᾝȁ1906.72ַᾝ 1911.68ַᾝ̆ ṽⱵ№≢

ҹ 1996.80ַᾝȁ2244.47ַᾝ 2489.47ַᾝ̆ ṽⱵҍ ⱬ ҉ ̆№≢ҹ 112.20%ȁ117.71% 130.22%Ȃ 
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七、本期债项分析 

2025 Ӡ Ғ ṽ├̂ Έ ̃̇2025 Ғ ṽ├̂ԋ ҈ ̃̂ Ҋץ ľ

Ғ ṽ├Ŀ̃ ᵣ ṽⱵ ̆ ῀ Ғ ṽ├ Ḡ Ȃ 

 1  本期债项概况 

Ғ ṽ├ ҹ 23.1671 ַᾝ̆ ҹ 20 ̆ ט ѿ ̆⌠ ѿ Ȃ Ғ ṽ├ּת ԍ

ȁ῾ҙȁ Ȃ 

 2  本期债项对宁夏政府债务的影响 

Ғ ṽ├ ҹ 23.1671ַᾝ̆ ԍ 2024 ễ ᴋṽⱵ̂2489.47ַᾝ̃ 0.93%̆ῒ

ᵣ ṽⱵ Ȃ 

 3  本期债项偿还能力分析 

Ғ ṽ├ּת ῀ תּ̆ ԍ ȁ̔ ҙȁ

̆ 11Ȃ ᶫ ҈ ₮ΐ ҍ Ғ ᴇ ̆ Ẋ ᴆ

Ҋ̆ṽ├ ῤ̆ Ғ ṽ├ּת Ғ ṽ├ Ṑ 1.35Ṑ~4.81Ṑ̆

ṽ├ ט Ȃ 

11 • Ғ ṽ├ּת ’̂ ᵝַ̔ᾝ̃ 

ṽ├    ⅞ 
 

Ғ ṽ├

 

Ғ ṽ├

Ṑ

̂Ṑ̃ 

2025

Ӡ Ғ

ṽ├̂ Έ ̃—

2025

Ғ ṽ├

̂ԋ ҈ ̃ 

16 Ὲ

 
  1.2703  0.0300  3.43 

῾ ῌ Ῑ

 
῾ҙ  1.1846  0.8800  1.68 

῾ ҙ Ὲ

ѿ ѿ  
῾ҙ  2.1023  1.0000  2.26 

҈ֲ

֟  

ẫ ̂

ȁῈ

῍ ̃ 

 2.5976  0.2800  1.85 

1 Ὲ    1.2199  0.1830  2.76 

12    1.4992  0.2241  2.04 

13

 
  1.1364  0.1706  2.13 

14

 
  1.3995  0.2100  1.35 

≠ 2×66҆

 
  54.1695  5.5600  1.51 

2×660MW

ҳ  
  59.9367  5.3600  2.18 

қ Ὲ

ף ֟ҙ  

300MW/1200MWhỮ  

Ữ   8.0555  5.0000  1.40 

ԋ ̂Ҭ̃

≠    
0.3915  0.3100  1.47 

῾

 

ᶫ ̂ ᶫ

ȁ ᶫ

̃ 

῾  0.8500  0.2560  1.42 

ҙ Ῥ

 
ᶫ   2.0092  0.8000  4.81 

Ὲ῍Ả ᾟ

 
ᾟ   0.4492  0.3000  1.81 

Ҭᶫ

 

ᶫ ̂ ᶫ

ȁ ᶫ

̃ 

 0.4284  0.2000  4.12 
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ҙ

 

ᶫ ̂ ᶫ

ȁ ᶫ

̃ 

 0.2663  0.2000  3.71 

Ҭ Ҭ ֟ᶫ

 
 Ҭ  3.2103  1.5000  3.30 

Ҭ ᶫ  

ᶫ ̂ ᶫ

ȁ ᶫ

̃ 

Ҭ  1.4752  0.3500  1.52 

Ҭ

  
Ҭ  0.9889  0.3534  1.46 

 -- -- -- 144.6405 23.1671 -- 

̔ ᶫ  

Ȑ2017ȑ89 ̆Ғ ṽ├ Ғ ῀̆ Ғ ṽ├ᵩ

ᶏ Ғ̆ ԍễ ⌠ ṽ├ Ҍ̆ ῒז ễ ⌠ ṽ├ Ȃ Ғ

῀ ץ ̆Ҍ ễ ⌠ ṽ├ ̆ Ғ ṽⱵ ῤ Ғ ṽ├ ễ ̆ ῀ ԇץ Ȃ 

2022̇2024 ̆ ῀ №≢ҹ 221.28ַᾝȁ258.45ַᾝ 466.36ַᾝ̆ Ғ ṽ├ Ṑ №

≢ҹ 9.55Ṑȁ11.16Ṑ 20.13ṐȂ ῀ Ғ ṽ├Ḡ Ȃ 

Ғ ṽ├ễṽ Һ תּ ȁᵟ ȁ ῀ȁᶫ ῀ תּ̆ ῒ ᶏ Ғ

ṽ├ּת ̆ ҍ Ȃ ḤӞ῏ ⌠ תּ̆

’ Ȃ ⌠ Ғ ṽ├ễṽ ῀ ̆ ῀ ץ Ҍ

ễ ⌠ ṽ├ ̆ Ғ ṽⱵ ῤ Ғ ṽ├ ễ ̆ Ғ ṽ├⌠ Ҍ ễ ᵞȂ 

八、评级结论 

ԍ ȁ ȁ ȁ ṽⱵ ץ’ Ғ ṽ├ễ ⱬ ᵀ̆ Ḥ

Ғ ṽ├ Ḥ ҹ AAAȂ  
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附件  地方政府债券信用等级设置及含义 

Ḥ ṽ├Ḥ ⅞№ҹ҈ Ӝ ̆ ҹ̔AAAȁAAȁAȁBBBȁBBȁBȁCCCȁCCȁCȂAAA

ľ-Ŀ ̆ Ḥ ᵞԍ ̕AA B ľ+Ŀ ľ-Ŀ ̆ Ḥ ԍ ᵞԍ

Ȃ 

Ḥ ף ԅ ᵞ ̆Ḥ ⌠ᵞ ԅ ̆ᵖҌ

Ḥ Ȃ 

ΐᵣ ӈ Ҋ Ȃ 

Ḥ  ӈ 

AAA ễ ṽⱵ ⱬ ̆ Ҍ Ҍ≠ ̆ ᵞ 

AA ễ ṽⱵ ⱬ ̆ Ҍ≠ Ҍ ̆ ᵞ 

A ễ ṽⱵ ⱬ ̆ Ҍ≠ ̆ ᵞ 

BBB ễ ṽⱵ ⱬѿ ̆ Ҍ≠ ̆ ѿ  

BB ễ ṽⱵ ⱬ ̆ Ҍ≠ ̆  

B ễ ṽⱵ ⱬ ᶭ ԍ ̆  

CCC ễ ṽⱵ ⱬ ᶭ ԍ ̆  

CC Ҍ ễ ṽⱵ 

C Ҍ ễ ṽⱵ 

 

  



 
 

 信用评级报告     |  

 

 

16 

 

跟踪评级安排 

῏ Ḥ ᵀ ᴍ Ὲ Ҋץ̂ ľ ḤĿ̃ ῏ҙⱵ ̆

Ḥ ṽ Ḥ ῤ ̆ Ҍ Ȃ 

Ḥ ᶫ ῏ Ȃ Ḥ

῏ ṽ ῤ ᵬȂ 

’ ῏ ’ ̆ ṽ Ḥ ֟

Ԋ ̆ Ḥ ᶫ ῏ Ȃ 

Ḥ ℗῏ ’ ῏ ’̆ ̆ ₮

ṽ Ḥ ֟ Ԋ ̆ Ḥ ̆ № ̆

Ḥ ̆₮ΐ ̆

Ȃ 

Ҍ ᶫ ̆ ₮ ȁ

ῒז ̆ Ḥ ץ Ȃ 
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