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—\ BRBFEBRHE S

PEZFFERERE, AREFE@MESEET; MBBAFETA, DA EKHE, &
FNERED; BRIFERNERKRK, BERSRKRAE

2021 FEFEMETF BERERK IS VP, 2021 F44dE GDP [F LK 8.1%, Wi T
WK 5.1%, ZFRsERaEE . WA, 2021 E5— gl 8.31 /e, [FEE K 7.1%;
5 hnME 45.09 Moo, [RIEEHEK 8.2%; 5 =g hnfl 60.97 H1sot, [FIELIEK 8.2%. M7
REEH &, B NS, R TR R, R NA T K R E R A, BA
TERURA . S 20 P A EO SRR s E 200 5.3 1.1, L7 ANE ST R

RBEARR, KU RERESMEIR. HOJ5E, Bi2REHFFERshae . 36 FRPEECL
FeHh DK, HBEE B ARSI EE Hh G KN BRI VE . Y27, Bl 1 DR 3 A R ) 24 R R
WIHIR , BUHE SR RIEURF A TR A5 S B0 PR FIE . BWE 7T, st =43 0t S S AR B, I
SRS AR A B I FERISRIE , I WA B R oA, St i it g A S P i s s 4% 8 [l g s 0% 1
BURAEARFFAR M 0 S mts Tl R IE R, (REFRBI &3 7RG .
1: 2013 FFRLR“=F D E "JEFIBRR) (%) B 2: 2013 FLAkR£EE GDPy —AR A FE

AFBATEESWNIEE (%)
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TeWF RS 1 1 RATE BB e GDP e — [ AN LT
A 2 — GO (R ALERHD — BUtER S
IERIRE: Wind Fifl, PREEER BESRIR : MAEER MG, PREEEIE

WABURAFFE T bR E G PR, ARWEKAE. 2021 Fif=FE, 2E KA
ST SEI 16.40 7T, FIHIEK 16.3%. #5FEH, WESUGENSE, MBI EZES T
Beo ARk, 2 RG2S AL 2 R BOR U, BN RREE &, (H T kUi, g
i PRSI, B BN KK AR, BSR4 PRI . BURPESE SN T T, H
FRALE “ =L BV LR EES ST, ST, 2021 Fa7 = Z 7 AR = i
3R RIS IR 5.36 Ji1Z70, [RIEEIEK: 8.7%, H4idE: 2020 4ERT =22 NF& 1.6 N E o0 A TRk
BUR MRS KA Z) T, 2 EBUFEIE SN 6.10 Jifoc, FHEK 105%. KK, HEZF
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NI TT BUN 155 RATE B, ZIMENRATHZ SR . &
2020 £F 12 | (HLTTBUR 2R RAT R B FAE B RAT HICE . MSCHUIR ST 5575 T X 77 BUR i 77
RATHEAT T G — R .

7 TSI 224 55 5 M7 T L A AR LA TR 41
Tt O BRs | b aaiat

2021 4 1 EATTIE R, R EE M R & RATI A IR, 55
FUA | T A TR, Bl A H M7 R & A7 1 Sk MR 45
TRFIHRE
2021 TR LI A FAOEAE R B, BRI . AhAcR], ZE
CRTHIE 2021 455384 Ui 25
2021 4 2 f . TVOT | SHRRITE . KAl IS AR, TR X S i,
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i3t 7 BURFREVE BT S5 I i B e I SUCE B 5 05 Bk, 588307 SURATHLEIAG 7 JFat . 7
IS5 E B ECERF SR, BORRE TR &M HSRE S5 B3R, JFARTEHIT 5t & &,
RAT IETE I B BT T, FRERVE A T BUT LS5 B, BT  BUR A5 s, (1) Btk
f 3t 7 BURF R YR 55 AR, i@ fl B il S5 &, Rz RmEeis. RiEmERESH, B
WERRVEGUST AN, R, WEEMAE RN, KL, B, W, ESRHX A5
U 544 53 R, 4R S B TT @ T I R B 55 3 L A B AL, BIRAS Z A A7 B R i 55
(2) Inaafize W e HSUUE HA5E BIER, ZRW L IGIR I H 5 eS0T & a FIE L,
BURCE PLE A N L UG AU O BB N 3R, JF 54 O BS ABOR ula S5 R8s R, 40
T T A5 S ER AU, SR THE SR FAEmR MR SE A, K5 B PG 45 R S T BUR 55
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GUCERZEE . (3) SEEMTT BURATHLN . BT & 2 WO T BURATE B, MRRA e Kk
TRl S AR IIR S . SR TT BURAT I H P-AS L i 5 a8 B S8 (5 VR ZURIS B4R
HLA . BRI T A0 & 54T TARSE 2 AN IH, D 5e Iy SURAT LR, PREEHT GURAT TARK
WA R R

= BWRXEFEHhaHh
JeREA MM, EMERRETS, MERELESE, EFEARKERE, ETELFERL
T2EFIS; 2021 £, EHNEGEREHENEFHESLR, SFHFERERE, XEEFICHE
KEREHE R LT

Jemid e NRILRIE 46, SR 1.64 J3F AR, T4 16 MX. #% 2020 K, AHHE
AN 2,189.0 TN, IAEAE 87.5%. PRI E JTIH, AbRTTT 2 AR AL AN P 52 3 v B N B ik i
ORI g JE 0 A0 A, b A AR o BRI T, AT A FE R L A B AT 1 SR A
XIS B AL, HATdbR T E B T LA % CEFERE . 5. B, 5URS) ML
RS R A BRI 2%, A 4 R A R A — e ERE bR LY, 2019 AR EBIHLIZIRNGEE, b
HTCAER R CRBEFRATTARA” , [FR L TR 2 A E s KBRS AR AL, @i 5T B m
LKA BRI REA AR, A, ERh A Al K IE, ARSI E L LA EIE K
BN EAE R A . BT, Ab TR IEA E UL, 2117 Bk, “985” Fiik. “R—iRt”
R A S TE A I SR I o FUSSTE 20% L I

EEWAETFRBEATFRS, FEZFERGTEESE (ABRX. BfET 5, 2021 F40f
FOERNGE VMR R, S XA EE 40,269.6 1270, HKRIEIUTIAL GRS, AR E
— AN TALICE B BT (RIS 40 5, 2T S5 H R T R e ARG TE, NS X A = SR RN 4 5 55 Bl A
RERFEESE . 2021 F, WS THERREELPLI 14,867.7 1470, ALK 8.4%, #2020 4
PRI 173 E 508 FSE, ATt OB 30,438.4 1270, KIEHE 2020 £ 44K

R T ARG KR R AT, &R R R R S, 2021 b5t it X A = i Y A
BANKEE L, T RAEEK 8.5%, —28HEE 2020 AR A EE KT RTH, 7E A E I RE ST B AL
PRI N, bt iR s R PRSI, PRI XA Gracsm it N AR S K oI . RIS, 24
FEAR = MR 7 24 2Lk 4 S SE B Bl 10,866.9 121 8,739.8 127G, HEIM 5, Hh 2020 4437
K 14.2%H1 14.0%, EHERIABIGI U R 1AL, SFERCT AT SE g nE 16,251.9 14T, L
2020 FHK 13.1%, HFATHIRBRRIENFZN T, AL i &K KaA N8,
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= 2: 2018~2021 St EH EELFIEIR

2020 4
BhME | KEw  BiRE | BMKEw | BRE KR BRE | EKE%

XA SE (Z78) | 33,106.0 6.7 35,445.1 6.1 36,102.6 1.2 40,269.6 8.5
NFJHX AP~ SE (o) 150,962 — 161,776 = 164,889 = = =
Tolk3ginfE (ze 4,139.9 45 4,243.3 3.0 4,216.5 1.4 — —
B 7€ BE PR AR A (28D — 9.9 — 2.4 — 2.2 — 4.9
2 T BT AT

PO 14,422.3 35 15,063.7 4.4 13,716.4 -8.9 14,867.7 8.4
HEH HERAT (278D 27,1825 23.9 28,663.5 5.4 23,215.9 -19.1 30,438.4 =
=W EE 0.4:16.5:83.1 0.3:16.0:83.7 0.4:15.8:83.8 0.3:18.0:81.7
WEAD A 2,191.7 2,190.1 2,189.0 —
WHEAE (%) 87.1 87.4 87.5 —

FORRIR: LR 2018~2020 FEIREFMUES X RFEIT AR, 2021 FARBLFEITHER, ERTHITEE, ERGIHEEN, LRm4%it
B, PHREEEE

ERTEFEHREHAER, BZURE, HAISTARFEENESD

MEGEERIKAE, B 1993 i, Jbmtimit N\ 7S =/ oA F R b B, i 2021 AR =K
FEl g R A 0.3:18.0:81.7.

M AEFA 55 4 1ok, bR etk & ik, 2021 SEEmL {5 41 GDP (1) 18.9%, 4=
20 REP RGN, HRZHSE BRI, FIRRI A2 ET: SR . PAAE
BEHARWRS VI, hEBES) . hEEE. hEPEEE R SR eI, b, Aok
57 Bt AR S X A5 R A R AR AN B s R A BT, AL TR TR A SRR
TR IR 2 5K SCAR R 2% e i A B B v, R F LB AU E TS AbRi 5 =i SO ™
b 2 K EA 74 ATk Ak, DA DT IE R A2, TE AR AT 3 4
JIEng, AR A R 255 B 2 L TE A [ IR 2 s AT e 4 0, S EBR ANKTFHL. K
J FELAE A5 B T o i e B TSRO S LA R PO R R
EERGREEERFUFMEBNAL R, HILFSHRELR, REMAEBAXER . EAERFRIEFEH
LZREE; BERERMEARM “—H—i” FEFREMPORALRR, ERTEFHERRFRE.
TRk

2022 FR M T R A2, A& R4, M2 s “ DY 10 ” BRIZK BJE T E A,
bR SRR AR SR TAE RS, FlSR “3+17 ESIhRE, ORHECIRBERZ OALE, WIS R
BRE, REEGFBITESHEXE. PR B, dEatiigar 2 T # T kek e hn, PLR A
M FVE WO W AETE T, BA I I BEQIBI NS T, LG BT AUt s R, PLEiiiRE
TREs b RS, DA KI5, 5 SR R PiaE, CRAFHIE LSe35, RTHIRS LB
AR ), B DHESNAE E VG N A LS A6 R, 2R SN N RAIE IR [ Py [ bR SUG 3A ( 7

[ 4 | 2022 L HBUR TGS (—ZEARD) ST



"% pEEEFEEREELD ‘ \
s CHINA BOND RATING CO.,LTD 5 BN & 542 FA v Rk

RERE R o

MG IR KRG, BTG K EAREE T s, HUOVRATE & MALETTE 3%
REJIKRE, AL AWM AEEEEE (AR BT BOERTS, ALETTEUR T 9% Re 1 556R, 2021
AL R R A SRR A 75,002 76 (LE FAFEIK 8.0%) , frEaE&E (HIRX. BEfED 8
B, ST & BVH SR RE B0, ARRBEE L5, JHREE it — DTt Jbatm =+ e il 2
ARV, WIS PR T SRR S5 B, IR B 2 R R

MO SR, ALy e E B SOt B PR MBHL G L, LU R IR
7532 B K BRI K IISCRE . RKRBEE SO — AL BCR B D HEAT, bR A Pk e e, &
FERE TSRS B R R AR IR D SEU RS, AR “mE AR ek, RHERT A O
A3 AT XA T AR W R SOR R EA BGRIE R . A, BERE i i
(e, AL AN S SRR WAL, FFA R T5 7B S s A DA AE H % .

=, WXWHB A

ETH BN LA —RAHTEWANRE, 2021 FLI| T BRI, MBI KHEKESE
FEUET; BFEESUASZETXIBMRBHAORMEES, RRGFERF—ENE

M— A LTI K S, 2019~2021 Fdb i 4 i — M A SETE YN 435128 5,817.10 147C.
5,483.89 1Z.7CA1 5,932.31 127G, H43# 53514 0.5%. -5.7%F1 8.1%, T4FEER 2020 457 ¥ fifi 4yt . HE
R R S SR R R I SFUE K LU, HARER I SEILIES K. 2021 4F, BEEEENEREEEH
Rz, AL H AL AW MRS, HEE) XIS — A ILTE N 3 A i, ELIAH B AL E0Y
Ky b, SKEPH BN AL RE R TR Sl (S BRI BN K 33.1%, HER FE AR %5 iR 5 k&
ENEEIRE R, AT WIFBRN 2 HI K 25,190 13.0%, H1a 2w A= Albolk 45 ki K, A shE 2
13 M I BN K 1.8 £ o RIS, I AL s T BLSORON o — A ST L A7 82% LA |, 2021
FEHERIAE T 87.1%, WNREHEAAE A, TR AT E R KRR,
W& TR R R B PHE AT R, DhAETA IR BN GE . BSCE B 5 R 55 6 R R 3R 30
T, dEdT— R A TG IR B

MEEREVEWAKE, 2019~2021 AFEALHT 2T RN 725108 1,131.61 1470, 1,144.17 fZ7cHl
1,143.66 127G, 1A g T AL T R ORI K, HAgeRptae, BRBUMA LR AT m SR/
LIRS =S L

MBURFIEZE GRS, 2019~2021 46 5T T4 T BUR P ZE S U 7300 2,216.30 147G 2,317.35
¢ 70 2,705.73 427G, Hh 90%77 47 A EI A L HUE FIACH LERON . H 2018 4D, Bl AL BRI
BB R, AT LS AR TR, EAE N R RE SRR, LTI SRR R
AR BT VT G SN TR K DR AF — i UL
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F< 3: 2018~2021 it R e M ALK MBI BT
2021 4F

2018 ¢ -
(FESITEO

& A% =4 A% £ A% =41 A%

— M AFETRE RN (iZ75) | 5,785.92 | 3,364.08 | 5,817.10 | 3,330.66 | 5,483.89 | 3,024.67 | 5932.31 | 3,302.75

Hor: BN (27o) 4,988.83 | 2,893.98 | 4,822.98 | 2,718.16 | 4,643.87 | 2,600.61 | 5,164.64 | 2,911.34

RN (270 1,00952 | 1,511.12 | 1,131.61 | 1,623.24 | 1,144.17 | 1,692.71 | 1,143.66 | 1,755.0
o BluRid 589.15 589.15 589.15 589.15 589.15 589.15 — —
— R RS AT 137.38 137.38 465.14 465.14 487.88 487.88 — —
LIRS AT 283.00 283.00 77.31 77.31 67.14 67.14 334.08 334.08
A T ON — 501.60 — 491.63 — 548.54 — —

BUMNMER SN (47t) | 2,009.26 | 90558 | 221630 | 91291 | 2317.35 | 699.88 | 2,705.73 | 892.50
Hep: EHA LHAE R

RN
EARAZERAN (LT | 6541 52.97 74.99 57.51 80.81 70.31 78.09 66.33
FORRIR: JERTMBUORE R (2018~2020 4F) , LR 2021 FERMBEHITHER, LRHMEBIRY, PHAEEE

SAERE, 2021 AL B EHE R A EEIE K HTE, 2020 4FE 215 ph o 0 A6 5t i I B A 52
HARMME. Ak, bsiafr Kl KB HA S8, —RATERATP KRS IR A
SO MR AL R 2022 FI B A AR R, 2022 AT — A LT HUYI LB 6,169.60 127C, K
TR 6,000 270K K o [RIN, Jb 5 T DAHARERR ) B 5 B I A2 A5 6k N 11 PRI UR B e JJAR B, 52 6 T B
Tt AL ST BURF RS SN AT R OR A5 — 8 R BEAA R, 45 2 T AR A P ML S5 M AR B 2 5 K
ARAC S TTBUR I BUS K R P GG
EERTHAELFEZRAMETELIRPER T —EARNB6#S, BEBFHRSZKEERRT, B
FH 855 ML T 4%

155 BRATT T, AR WA BRI A SR E , 07 BURF 53 9% SEAT IRATAE B 2021 4R, JLRt T BUR 6T 5%
PRAA 11,277.40 1278, %L 2020 FFAIG K 9.85%, Firb, —efii 55 BRAUAI L 15 55 B A3 7 3,149.30
¢ 76 8,128.10 147G 55 RAUTTH, MBUR G55 A E K, RIS I BUR IR R Edl, #&
£ 2021 AR, ALRATBUNGTS REUN 8,770.68 147T, i 2020 FRME K 44.65 %. BMAE, FRMIITEL
BURS, 2021 A6 5T BUR i 55 M IR ECR, B AS TBUN 655 R8T 2655 1abn 7, M
BUREGRE , b TTBUMN G5 B EEPEX R, WAL S HAHNE D NBEEREE, KITHHRCE
B 5% EEL BT ok BB AR nR G, S A ORIEVEAT 55 T B B BURH 545 1 32 2445 1)

JEIETTBURF 3 9% 5 22 T B Al At i e S A s PRI AR 53 S5 T e 1 R AR BT 57,
i 2 B0 IRTTHUE ST KRS T BOR I S AR . BB WSS, IR — e R R ARBEAROC
32 95 1234 o [ B A 5 T AT A R RASE 1) R A 5 7 AN B i 2 W] RS, R AKX BURF A2 I8 it 5 B AR Bh 1 S HF
MAE ST T @A X 8 4 Ef LT A RSRE, AbRU E B RGEMBUN RGN ERZERI AR B AR L 31
K (BrTiJE 25 54, 5f 6 R IXEBEETIME BB AR LT AR, A i BUF A ) Ed B s

1,819.66 765.40 2,033.73 770.08 2,187.59 596.75 2,541.78 789.03
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Hu T WOR £ TR 515 P PR

A AL AR TLRE S35, FIONAE BT BUR AL 1 55 S IR s P S F

MNATTEUR 5 %R E, 2019~2021 4F AL 5T BUR R 55 R AULE S W 71743 5] 53.84%. 67.18%F1
88.95%, II4FE B EIE S, BT W EGHE I E K5 BURF 555 R 2w KT, AR T BUR %5
A3 IR DU AT -

R 4: 2019~2021 FLFEHBUAFREREGIER (BAL: 125T)
2021 5£ (WEIITEO

21 K%
Hb 7 U {5 25 PR % 9,119.40 3,769.24 10,266.40 4,268.35 11,277.40 4,557.48
Hoh, — A% IRE 2,712.30 1,427.60 2,987.30 1,491.28 3,149.30 1,542.73

T {5 55 PR %0 6,407.10 2,341.64 7,279.10 2,777.07 8,128.10 3,014.75

BRI : ERTMEBERME, PREEEE

2 5: 2019~2021 S RHBABREEHIER (BAL: 27T

o7 BUR %% 80 4,964.06 1,371.09 6,063.59 1,878.22 8,770.68 2,366.48
Hp: — S RE 2,116.94 975.39 2,261.41 1,035.09 2,453.33 1,037.44
L5 5 R0 2,847.12 395.70 3,802.18 843.13 6,317.35 1,329.04

FRIKIR: ERTMEERME, PREEEE

M. BRFRERKF S
ERTEF. WH, RBEEDERERS; REEPKPETEHREA, XEBLRYEBTIT

MBUREHHE BHEBRE, @I igitEEMN At mgi/m7r) a3k 1999~2020 k5T
T EREF SR EGTE A, 2005~2021 FGEHHFEY, FFAl3k13 2021 R E GuiH i Al H B Pk
Kl , M PERNE BE SRR EERE , LT AEHE BB B TR K. NHBUYE B AME R
F, WAt st i EUR M AT LIRS 1998~2022 AE AR, LALLM 2008~2020 4FAL R AT AR — A S
TS F R . 2009~2020 4F T A RBUMMEIL SR FLR K . 2012~2020 4F T ALK H A Bi AL E R
A, WMBEREHRE MR R 4R T A AR AT AR — B A LT BURIERE GG A AL
BT RARE , JEIN 2012 ST IREE H AMBURN — A LTSGR « BIAE, T ARR IR IRE.
A PR FI T A R T AR S MR R A AR R Sr, AR LN . ABFERFARBREXE, 1
HAMG 7 2010 4E. 2012 4E. 2013 4E 6 K. 2014 4£. 2015 4F. 2016 4F. 2017 4E. 2018 4E. 2019
. 2020 AR K 2021 SEIBUR G S HE, BT, ALat 655 B PR B o AU
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Al BRSO (25D 1,131.61 1,144.17 1,143.66
SHEARALE RN (4D 74.99 80.81 78.09
WALEG BAZERN (12T 57.51 70.31 66.33
BRI RE (1278) 4,964.06 6,063.59 8,770.68
Her WARBURGSRET (1270 1,371.09 1,878.22 2,366.48

FRIKIR: ERWHRITFE, BR RERE, ARHUBSF
7 dEEET 2021 ML RESBEATRERITE

2022 L HBUR TGS (—ZEARD) ST



"% vEaETEEREELT ‘ ‘
s CHINA BOND RATING CO.,LTD 5 BN & 542 FA v Rk

PR -

HRERPPR R HE

FRGHE IS A IRSUE L (BUNRIAR “HfisifE” ) KfE 2022 FEAbRTTH BUR % 10
iz (2D AR, XA IE AROUEEAT FF SRR BRI, TFRAE VP 2
BRI LR SE A2 7 HH R ERVF AR

AR B A R A SR OGTE R PR IS F i, IR R KT REMSCER AT 1 MM S VP (i 7315
F it AL A ORAE 2 o AR BT BEAE 1 AR B 32 VP57 A A W] RERE i 15 Y 5 20 1) KR4
PSR 02 FIREAT S B R VTR, AT 1 B E SR AT IR 2Ty
5157 KAT ERARE I B A (0 EHE BT RE, TP TR SR L LR PAT A BOE R
B BLT, A R A5 T A

2022 L HBUR TGS (—ZEARD) ST



"% pEEEFEEREELD ‘ ‘
s CHINA BOND RATING CO.,LTD 5 BN & 542 FA v Rk

R R 7

() FRBEEEARIUE AR (LURRAR “H6sE" ) X 2022 FA65T T BUE
LI (2D 5 SE R E 2 MRS W B RBUGR SRR, BLR AT BHE M vF
PITERNSE, S PPOERL AL PREE R A b, 385 PP o 22 G X b 22 5 1 W g
T 5E Y -

(=) FEBAG ITVPE M 2 VF B8 S U SRR (5 RIS IR, IFER
Xt Hoe T LA ) B

(=) HETBAERT S VP77 A5 FHIXURSE R A W75 Sl ST A 457 8 45 6 22 L5 2 B Tl Sk
iz b, ZREHEAIR AT BRI INATT LT MBI, s K00 BUR B EIKP
WX RSBV . ANEE SR A I B £ 30 DR B i Jt 558 PR 3R R 0 32 P A OR £ 34
RESTMIZRE VPG, AR S RPN 5 32 P2 1A Al oo

PO g B2 A5 M HAH AT PR i il A5 VR o 2= 5 5 VP93 AT AR 2 1],
AT VF R AL A IERSRIR AR A PRSI 2 TP B 5 1K &
B PN A T PP R E AR Pl R RO ST FIWT,  £53 B 45 4 78 20 B ol DR AIE P HE ROV A
TG VA AL A IERREN, R SZVEEITE ARAT EARRIEARAE T A NHIA =
ARG SIS

(1) ARG M THRRKESE, AR RERL L. B,

() AR 5| AR OSSR 32 2R B 657 54T BRI L AIHE R, hhistfs
ToiEXs B | L BORH SR K e B A 5T

(B AR BRI B PPZRT 5 4 2 BUE T A T A5 A3 b ] X (NS BIR G )
HIE RGO SS . SARMRAE I DR VP AT 5 1R R G PP A RA B A W L.

O\ Al Bk sE 15 S PHE BT FEUN A ARG AR, %6 &g
REAR I 07 A5 BRER PR I 4518 R A AR A

U AR EBEBUA P GRAERT, REFEFEal, AR AR S AT
R A AT A

2022 L HBUR TGS (—ZEARD) ST



SR I
[ e e b 4 =

» AR X ERIAE28 ShmRPI\2SH#6R
: 010-88090123

: 010-88090162

: www.chinaratings.com.cn




