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®E (UTEHR FHRE" ) , ZLAFHWT:

LARIFRAZIETRER, RH WS ITNRAFEEAZMAITRTAMZ. BR. QIF
XX R, RRIMEITFRARSTEN R Z BN FEEFAZWATIERT ML BR
NIERYRERK R o

2AKFRHR, FHEWEEIFRARERE LR EAREERIIEXEXR, ROEBETT
PHRFTMMEXS, BRS/EBARIERFRERETHESE. B0 RENEL.

BAEERENEIL, BIRBRAESHITIRE LRI EME RIS F I, R IPHRTHR
ME=FFHALRAK N AN TR,

AR RIRBERETRHEMN BB/ HELETIIIMRHBHES, AREENEZEN. XM,
M. TEMEBRRRERGN/HEBTOR, KTESWRREXE. TR RRMHER
WXIFRERHITEEEENZEDINT, EFRNELHRBAN/RRGHRENESEEE. B
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SAMENAZIERNERERARANE=2ERR, HIEENEMRENELHEN. KHE
WA EZIT AR/ SIRAREENEMRERABTIIE, BRHMEAREZENREITHIRE
MRKFIBTTE.

bAREBEABRER, EXIRINEEHANER; AIFREREZHA, RHEHAEN
EHREFTER . TEER. HESR. PIEITFR. BINFRFRE, BERFUALR.

7 ARENZFENFAXMAFDEEARTEWAE. BRERENTRSRAES, TG XiF
MNEEFEMAEAERERDTEWHARN, FRATLAITHREFMEIAFIESI S EHEM
RiE. ERELTIRBATSHRNHEN L XERFERTRERERHR. KT SWXA
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2024F TR T BRI BUAE TS (—E=H)
AR

BRI B ERER R R TRAK /NARR G

2024FTHE T A BRFERA LTSS (—H) AAA
o 2024/5/15 B FEH
2024 TR T BB T RES (Z5) AAA v
FEMER TERAER
FHBRIE TRAGEAT. R, i o —h ReE () i
STEARAE AREEREEHRE. TRTSFREELE HRAERE 50% 50.0
5 A HIBFITBRNTE AT RIGHERS), =0 gwss  GDP 20% 14.0
ERORE, R T BUSEREME. FleT. ATH 35 OoF o 70
5. GHRRE SRR, BRREARE —
BiF. FRAMBKEARS, MKELRERE; KRN Blniati 5% 55.0
FEMRERNAE, BEHERGBTE. BB At 15% 13.5
T
KRR S 15% 15.0
SR T 4 R 15% 12.0
BRHES X - =k
HEREK
S - —
BRI 2024 ETH TS BN BRA LTS (—  EAR %
ETHD MEERRA (BCA) aaa
RITHME: 6.20427T (—H) « 25.2731Z7T (ZH)) SR TE 0
BITHIRR: 5% —— ™
AANETR: FARESN, IME—RitiAs O RRAER
IR T R 0

F BRETRERBENESEITRABLRHERBIREITE, THETAEABEERFEER

TR A

RBEEWMIAR, TRHEFMMBENRE, BIFHRSNESETE; BIFEESBRAN R tHRENRERERS. B,
AHEWMXEE, BRFBUAEFRBEUN TRTNIIRZER—ERL; ARBFERSWANREE-—ENFIHEL. &
BN, TRHARBSNHRSEEER DR, REHRSFIIFREENHRERE.

IWE THET AR Ham KiE™ BEiTm
GDP 2& (1Z7m) 16452.80 34606.40 15760.34 8752.90 8066.49
GDP #5% (%) 5.5 6.0 5.9 6.0 3.1
—MJALTERA (Z7T) 1785.76 4112.78 1337.80 750.20 932.10
ERBIGA (1Z7T) 266.48 597.05 354.81 316.10 -
BEHESRA (Z7t) 902.21 875.53 530.83 144.30 675.59
WHEBRHRSE R (1Z3T) 3248.90 2692.43 3620.01 2860.20 2120.76

E 1 BUREHH 2023 F.
FRBRR: ZHRIT AR WBEMESITEREATFER, RITSWMERE

mp4s: dfjc@coame.com.cn HiE: 010-62299800 fEE: 010-62299803 [
Hodlb: AE R EESXTFELERARO A FE 45, 460 47 F 100071 EM: http://www.dfratings.com

M A TN


mailto:dfjc@coamc.com.cn

E%’Eﬁ%ﬁ[‘/ﬂ%’ﬂﬁ?ﬁﬁl‘ﬂ’&ﬁl RHSWETE [2024] 0147 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

TERTEFEMBUER (x. % FERIEFIERR

GDP m— ST GOPlE b= 2021 4 2022 4 2023 £
<0008 00 wxaEsE (257w 14703.20 15704.30 16452.80
15000 b ZFHEKE (%) 8.2 3.5 5.5
10000 \\\\\\\\\\\\——‘___,.——" 50 ABHKAER=BE (T) 155064 163911 170363
00 22 PAE T A IS EREE (%) 1.9 3.8 6.6
5 - — m B E =R EIEE (%) 1.0 10.4 7.5
20214 20224 20234 HLSHBRSERH (IZ1) 4649.10 4896.72 5212.60
HBZE 2023 FRTHTBFHRESHABRLEMS @zx) BEBHEORH (Z7T) 11926.10 12671.30 12779.30
o —RRFETEWA (Z7T) 1723.14 1680.23 1785.76
- BUREESBA (Z7T) 1594.59 1205.03 902.21
. RN (1Z7T) 173.89 252.34 266.48
. BEEEARZERAN (Z7) 17.51 29.58 29.26
BNRSRE (Zx) 2733.35 3041.35 3298.35
SOZ — = - - Eﬁuﬁﬂ%%%%ﬁ ({z7) 2548.66 2885.50 3248.90

dode. 20%e ot Goe NBERE FRSRE: TETAIMEL. 0T AR MEREERSAFRE.

%

B TRHEAKZABELFHOMARCEREOET, KBXUMBRY, EHE “—F 8B  KILFKHE K=8
—A U FEREEHEEEEMN, BHEFUMEAYRLEERRANLRES, AREFLRANIRLET;

B TRHEFEEERE S MIYBASHMNIE BT HIGHRS], BRTOCAERS®MA. Amk . EIE.
FEPRE NS ER, RFLNRAE;

B TRHEYBERAA R LA FATMERAFNBFEESBARE, VBBSLREERS, VBLARE;

B TRTBNRSHREMENEGE, SPRNEDRN, BEESNKETE;

B AHRBESEPATETENMEESTEERE, BFEESRANAIGSNRERZERS.

KiE
B TRHEYRSEANEFEKNTRERS, EXERBAEFRBELENE, WINRFEE—E Mk
B ORERTRMBAERSBARFE TR, RREANRS ZEHM =ML T 5K %R RNEMmEE —ENHEN.

PERE
it TR A MM B ARG, BIFRSLTFAIETE, ITRRENRE.

TRITERAEE

<HUTTBURE AR T A R AR (RTFLO01202404) »

BERREL
fR%5 B RREASR  IPREE mB4H TR TF L R E WEREG
o N KB PR T A RAEE -
24 T & 01 AAA 2024/3/21 1 B
T 024/3/ EXEE TlEH (RTFLO01202208) ISR ST
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EAHER

TIRTELIE TERSRET. ERITEIT. TRTNTHERRDE, KMHEF
gk, KIZAMNEE, RieRlES, BEAM, AEAX, s, 2ESKRILE
MENARDESERNEOHT. ICI=ANEELFF 0. “—H 8 BRICL. BR
kS S S8

TRTISEER 9816 LHAE, BHSEIR 8358 EHAE, BEASKA 1678 2
2, TEBE. Tt HiE. k. M. B 6K, TEB RIW21E, BE RK24DH
BiEm. 2023 R, TRMEFAON 269.7 AN, BEAOBHBAKER 79.9%.

2023 £, THWEIMXAEFSIE 16452.8 27T, B 5.5%. FHI, TiRHm—HRKRL
HIMBWA T 1785.76 27T, BEILLIBK 6.3%; —MRAXTMEH 79 2235.09 27T, BEEEBK
2.2%; TR BUF MRS WA 902.21 27T, BEE TR 25.1%; Se B BURF MR € < H 1227.98
25T, BEETRE 15.8%. #=E 2023 R, TRMWHHGERNHRS R 3248.90 27T, H,
MfRss 1282.64 12T, €HfRs%s 1966.26 17T

BERALERAEAR
R

2024 FTRTHABNBMALTIGHRS (—228) (UTHR “AftHRE ) HRTE
#31.473127T, EMRM S £, @MAIEKXEEF RIS, MEMERS. At
MERFXN, FMERMRERE. AFFLITRETZRAERESERTE REFHHIE
FR RSN IHRIE.

FFEFPIATRTBAFEEEMEEE.

Bk FHHEFEITHR

- R TURTEE R oy FABT
2024 735 0 5 B B A - EEMNEES B 28 BB KT
2 —K
LTS (—H) ¥ $00n 8F R o wmamE &

2024 F 5K B B R
Tuifnss (ZH)
BRSRIR: TRTVER, RASHEE

FEPANSESH28 FE—RE

5 25273125%  SER
& e ‘BFEK (4518 B IFE) A

ERESARE
AMBREEERSIT VAT ELRIHN TETBR GRS AS, HESNIHFRSAERER
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B&R2 BRAESHERER

* " BERBRA

BT BIRRESE R N
2024 EPHTHFBFBERAL 2019 FTRHLIEEEIMS (ZH) 2019 £5 420
Tt (—H) BHBHE TS (=8 '

2017 FTRTBNEREREIGS (=#) « 2017
FTRTBRENGS (Z8) « 2019 FTRHERM 25.273
TRz (PUHE)

2024 ETR T BRAEMEA L
TifRs (ZH)

BRSRIR: TRTVER, RASHEE

BIME TS BRI
—ZEAFIEEET, REKBRINER NI FRRREIERA

2024 F£—ZF CDP ALK 5.3%, BESTEFHFEN 52%, e T5F ‘B
BN IEREREN “S.0%28" NIBKBEF, BHTHEBTH. SRNEIRRE ="
—ERIHAREE . LPR RREARMEH, DIRITHABCRE B sh AMARIR & B ET A FH 2% M A B i
WEER, RIRATHIREZLZEN, H, —FEEERE (R8N BHEEK 6.5%, BE
FEFREMRO0.6 MELR, SRIBRKEKLZNNEREI;. —ZUkSHEMFEIRE
BB AR, RFNERKNENENE. —SXAMMEREZN, FYEIHNTEKERE,
X EREFIE KR ERRE.

—ZE COP RIRBRKEMURZFE—E BE" , FRENEZREAZ LN P ZRIT.
—ZE CPI M PPIE LS 579 0.0%F0-2.7%, #X CDP BN A 4.2%, mRAKWA & F
HEHURXERIR. B, MEFERENRE, —FTESRARFELEFRRIEK, £2
MFBEWREINE, URIIFHEORE, XERHEFEKHRREARSEBRAEBEERIL,
S5ZRNE, EHRRERNEFNESEK. FFRIURRS. HHEERBAEERREFH
BEBRANEZERNRT. &5, TE GDP BEFESIT, MAREANLFEEREH “#
EF5S” L, MM RIREMAIL T X — R

RERRK, “FEREKECKIRSHE—SHI, IMNFENRF RN AR 4EIEE,
ZFIBKEIREEFARALRSELE, SNl CDP BE GRS N L FRHASIFREFIgEE
£, —ZFE COP BLABH—SMRE 5.4%4%H . EECRERMNBHLCIF . MRELZBHRAE
FEANERN, WASISEMATLRRIIEER, UEENDMRME T, FEARR KRN
B ZIEE R RO T

2024 F"FERHHARZUBRUEA, KHBCRBERFARERT X, BFEERAERHE,
BUNRFLZTRSRE, BT FBRNERSEH—F MK

—ZEY¥FARBETERNER N, EHNEFETARRYE, Mt —FERANBRFE AN
28], BEHBRAMVEECRE 8 FTiREKERNTRETR. T8, &R “BHER S
H—ZEFEERELXBIOEYE, “FEFBEEBLERE, HBERAELIRANE
FEtZiE; SR, ZFRLTHFNERESRKBIESF—FE RS, SEEM
BBREIRLTHIRRE, —FETMHRATARSAEEXR, BANSELEN 1 FIZEK
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A BRI EZSEARLT XRWEEHAAEEZRILEMETE, BRIPREWERK
RIS KA. &, ARMSISETEREE, SHRERTHELD, BETREE
BEREHFEME, ERERMNEE—DRETIT. FEEF, ZEREARR—BRNEYNHKFEER
BRTRERT, MzEF TITENEAREER, THEFEMBRERERETREHAZE.

Hi X 2255
HXHER

TERTEAK=ZARREFHOMNARCERBOHRT, KBERMUABRE, £3LE “—
W KILSFH. K= HEERRKHPRAGERNN, BEXEEREE, MEF
RREIE T HFIRFM

TRWHAAIERILE . KMPERLPR, FERLBERARRRERE, LHMUNE, &
BBXTHERN. FE. LE, BER=11E, F5aMN=0]. XaHE. TRHEPEER
FHERENRAZBHOERZ—, FEFFEEIENISMBERTNEEZNEQET. TR
WS B F “LPZREFE" M 2 Mg U EAY IR LA, AR ‘—H R L KT
25 K=A—HRUFEREBTHEFERM(L,

TRHEERERNTENM. B DI FABME, ARFTRREET RIFTHE.
BEZEHAHE, EAREXNESTREmEEOM BLL2BAZE REREA#E, TRERZ—ITERAR
B TOBNEET ARSI SEMNIRIRKRE, INEEERENERBKE
LRREMCLRE, ESERERARTLLENACEFBX, 2REMEEEMIMN. EMN. X
NSO FERENNEERE. 2023 F, TREALEZHEDELE 13.220E, &
10 FHEEH R AN, KRREAMEES (FNEHRE=. RETH, FEKKELANES
B ATIRT T, JLCKRE. HERKE. REGBAIZE, INERTEL. PIRBR
B, HEBEEEMNKEN, ABTREX, BETRALBRESE. ~BLH, TRERS
BERE. FINEEBAT. NESEQHE. FRESEAR. BESEABELFSE AR
EmY, BEVNEERAFISER, THRTS L& BEAMOMK AEzkEEE 120
wRBRE, ERLER. M. TRZE ‘FINZER” - fixhE, TRREEFRS 4E
ZEF, 2022 F 10 B, THRAFEEFFIIZE FE DRGSR Ef, TRIERXK
7 AT -

' 2005 12 B, HTHEBNERE 2006 £ 1 A1 BMHERER ‘TR -FULE" &8 2015 F, TRAEEERAINSUHBERGRATTRE
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BRSRR: AFFRN, RHSHER

REEWGE, TEMSFRENXXUREFRES. BFERETE, TRTRAEFES
HEMER. BEEL. Bl WEREEEMFIR, BEMEREL 83558 LR, BFLE
KA 1678 0B, AHMWIEBEENTSZ—; EWHBEXRNBIE 611 4, BIR277 5T
Ko XWRFAE, TEMEREEHHEXBRFZ—, AEERIEIPEXHNERZLR
Hr—, BRNTRBZEAZIR. OIFR. ARFIRMEER. 2023 F£R, TRTHE 4A
T (&) UERX 384, Hf SA K24 HEBRULREERX 104, HHERE 14,
RBERBRES.
BXSE

TEHEFSBESE S MR HMNNTIE S METPGHFRRS], EFEREFEE
BFRKR, BEZFLNEH

TRTEFEELTREKE, EFRBXASERFGK, EFIGERMNIE F191E
HEARFE. Hp, 2020 50 2022 £, @NEMESF TITEARNBR, TRHEFTILE AR
TFE. 2023 £, THRMRRENEXEFEEMETHRRZW, FRLOF. BH, TK
TSR X A =B 1E 16452.8 27T, FILLIGK 5.5%; &FBERESE 5 MBI HRMIE
FEMPHHIGHRE 24, E2E 15 M EIERETHHRE 7 . 2024 F—FEF, THRHE
MK 4 7= 2 fE 3992.2 27T, EEHEIEK 5.6%.
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x4 TRTHXREFSEREESR (B4 27T %)
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2014 20154 2016fF 20174 20184 20194 2020 20214 202246 2023
B GDP —@— GDPIgi —— 33T & GDPIZ i
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1.0

0.0

BRRE: TROGTR. HIALEIHE, FhonEs
BB HEMBHO
EFER, TRTEERRABGKERRERSY, REAGHTWHMLL; HRETRTE

FREROTERINN, EREEE. MREREFERBETHERT, EFRESHBRRSE
BERFHEK

2021 FFRIR, TIRMEER FRABEKERPIERSY, BEKS T RIS FHKFE.
2021 £~2023 F, TIKTEER RIS HILL EFIZK 11.0%. 10.4%H 7.5%. 3EURE,
TRTMBRERTERIR, MAEMREHNERNDE, REEWERLIK. 2023 F, HERE
ALEM " MEHMERA L, BYSHEN_METEMRIERE, 140 RIER/IEMNLE
REH, THE ‘TIHE{Y IERNBRAMBE2EE—; BEMRBRE. 8RR LR
BRI TR EEIERSF A 22.1% 13.2%H 9.9%. BFE, ZEMFHiFFEEEKEm, TS
BT R IR B IEE N 3.8%. BESIATGE, 2023 F, TRMSIHAERE 2000 27T, Ekr
MK 46.9 12T, BEILLEK 25.8%, BRESHSTEE. 24 39.5HM 21 PESR.
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B&RS THRMREMKEFER (B %)

12.00
10.00
8.00
6.00
4.00
2.00
0.00
20164 20174 20184 20194 20204 20214 20224 20234F
TR EE R R R IEE T & E E A R R IR TEEEA AR
e 2021 £ H#5E 20224 3% 20234 H ik
BEREFEE 11.0 10.4 7.5
E W IRE 20.6 14.0 -
Ho: TWRE 20.4 14.5 9.9
E==IRE 8.1 9.3 -
ERRHEIR & 9.9 14.1 22.1
B ARFIE IR 26.3 17.6 13.2
BT A RE 14.1 2.7 3.8

BiRRR: TRELHR. ISR, BRMTR, RrenEe

HBETRMAEFGKNERES . £REHER. MREBREHFEHTEERERT,
2021 F£~2023 F, THTHLHERTESTS 710 4649.10 27T 4896.72 {27t 5212.60
25T, B FIEK 9.7%. 5.3%H 6.5%. HEMNRFEEZEKEIEEE TERBAKENRSH
RN BERM L. 2021 F£~2023 £, TRHERABASEBAD AT 65436 T 68348
JTRI 71731 T, B BIEK 9.1%. 2.2%F 4.5%". 2023 F2 B, TETARBRHATE
BN RHRRIEKERATRY , RERSHERE. SURSR. RIVER. HFHE.
BWREFTEIRR, TE “TRIEHE. CWERHEE. WsBEASR. £=HETE #HiiEE.

TERTHNEREFAAEAE, BYRZEANLFEKNTRERS, EXERBIGE
FRBEUEWE, MIRHE R EBRER

TRETEEZMNAMEEEONT, MOELFRBRAR, EHORPNEIKEEKIZEM
NSRS, EERE OEEFE TR, 2021 £~2023 F£, THRORETHRHFEODRBE
S5 20531.2 {25t 24950.1 {2 5tF1 23984.5 {75, ELbaF1EK 23.7% 21.6%F1-3.7%;
HE#HEORBTS A 119261 {278 12671.3125F1 12779.3 27T, BEHSHIHEK 21.6%.
6.3%F10.9%, Hrh, HOEERRLL S F1EK 19.0% 8.0%F1 0.7%-

ArEmE, 2023 F, TIRTHEOVIBR~M 4705.8 27T, K 2.3%, HHOSHM 56.8%,
HRABRSBMEEL OSREK 12.2%H 32.9%. 9XIigE, 2023 £, TRTNE. £H
MARBRSHE Qo579 21458 1278 2118.1 {Z27TF 1554.9 {Z7T, B A T 6.5% T 2.0%
MK 4.0%; TRX “—H— BEERHEL O 5691.4 27T, 1B 4.9%, EHAXHRER

? 2021 ££~2023 SFIBEIIIMBRA I E REM.
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RiFHOE 504.7 (27T, 1K 12.0%. BERE, BRIEFRBUAEFEAHDEZSR, £57IF
i% PRI, THRTAINE S EIE—E B R o

Bk 6 TKTHBMBLAXEER (BN 2T %)

i 20214 20224 20234
& BE & BE & o
HEHBEREERM 46491 9.7 4896.7 5.3 5212.6 6.5
BERAYAZREA 65436 9.1 68348 2.2 71731 4.5
AF S O RE 20531.2 23.7  24950.1 21.6  23984.5 3.7
BEHEOSEH 11926.1 21.6 126713 63 127793 0.9
HOBER 4301.8 26.3 4440.7 3.4 4491.5 1.1
H OB 7624.3 19.0 8230.6 8.0 8287.8 0.7

BRRR: TRTHRITE, RASHERE
2024 F—F[E, TRTERARARLMK 6.8%; TIMLHBRBTERT 1241912
7T, FILLHEK 4.5%; SHSMNRMEE OB 32189 1278, MLLIEK 8.6%.

| 1 )

Ml EERE, TR =Rk 254 R 2021 /9 2.4: 46.7: 50.9 1@E )y 2023 FH 2.3:
45.8: 51.9, £\ F=FUERTEMEFRREENN. 2023 F, TEHRRNMISER TT
Eh, @FRESBH—FFE, £ B~ EINERRE LEHF RO F. 2024 F—-F,
TR T\ N{E 56.5127T, B EL#E 4K 3.5%; 55 — F= L in{E 1783.1 12T, B LK 6.4%;
FE=FAEM(E 2152.6 27T, FEIEEIGK 4.9%.

k7 TROIRFELEREL (86 25T %)

mE 2021 £ 2022 5§ 2023 £
BiE b BiE BE BiE B
F—r=AEmE 359.28 1.1 381.99 4.1 383.80 4.7
g mE 6867.26 7.7 7413.47 3.2 7540.50 5.7
E=r=EmNE 7476.66 2.1 7908.84 3.8 8528.50 5.3
=Rl EER 2.4: 46.7: 50.9 2.4: 47.2: 50.4 23: 458: 51.9

BRSRIR: TRWAITR, AASHER

TERHEMDIZSEZNGEL RS, =VEMRE, BRTLCSERSHE. AHLI.
RIAR. FARRFATEN=LER, TUEFRE; EFERIVEFBETEERRE, H
BV FEERERR

TRBIWAFEMRLS, ERTLORELRFTHE. Al I. BIHESE. HARKSEN
AR TR S[REHBVETRME L. TRHEIS~ . . R,
Re@E ETIREM, MRTTBIOSEFLEER, BA LDBARMEFAEMABEERIERL L
Al 4000 wRz5ER e, REESGERFNECRNB RGNS ETE4 W Ef. A
MU LIRTET S —AAE, TRAKEFRAFLXEERFE Tk RsEEHmAn
HERIEEN-EXRAKFLEL L —,

Hp44: dfjc@coamc.com.cn EiE: 010-62299800 f£H: 010-62299803 7
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151k, B&EE 2700 FIER ERMNTAEHF 220 Hlt/ERZHB4E e D B, TRTHEL
A2 JARESFFUIESERARRNTR MY, BERAFEY “‘LHEE" blHEES
7 FERERBTE—.

SR, FRTIVEFETRAARER. 2021 £~2023 £, FRHHMEL E T ENE
LD ALK 11.9%. 3.8%H 6.6%. 531TUE, TRIREFELLRERSEERLF, MRUALT
W IEINER L3 BB 7.9% 14.5%F0 13.9%; (LFRRFILFH dfE T MRFEEREK,
AAELA_E TAVIEINER EE 23 A3 K 6.3% 24.8%H 17.8%. 2023 &, TKHHE 10 ReWARH
HE Ak 500 38, 20 R AEHRERERL 500 3.

FIEWHERARAE, RETETBRELSE « 361" BTZE= L EEHTHHR (2023
—2027 £) » , THRMIARESFIEVSRELR, h$E 2027 FEEFERETEL. fE
At RERNE 3 PMREM T TR~ WERE, FEIGEM R FeeR. XEEMA. Bt
KA. WEHARE. AR 6 DTFZHEF=WER, UR—HFXMAR~WE, TEET
BUAREML. FEL. SHLAETEREN 361" BFZE=LEEHAER. BE 2023 F5,
TR ‘3617 FHALRA N EEFREMEUA LT il 7703 32, SCIUIEIN{E 4275.9 27T,

El L84 8.5%.
TETUARESR. BOYR. IRBFRENETNARBRFZUFELRE, F=LEMHX
BFRERNEEE

THEMMEEIRECEFREOETAER, ERLXESE. YR, B8, kKiF. BF85%
G, IRBEVEFIVEMFHIERS. TETSMEBRES, 2023 £, TRMHAR
Tl AN 68 &R, 2023 FRAINTERMEIFRES A4 34071.6 {251 38133.0 127t
R4 B 8.9%F1 15.6%. 2023 FF, TEMFLUENH “RETE THRITK®, 4EHLE
WETAE 6K, TEHEA (IPO) BE 32.4127t, FREN LT ARREX 120 R. EOY
RAE, KIETTEALBEENAKESRZHNIRAER, TETERAREEENRZ LG
A, MRRGI ALK, 2023 F8%EBHIEX 1652 AirtE, SRBEESE . BFESH@E,
2023 F, TETEHSEEREAFIECHERN, BEEAESRXEEEITHERSE ‘$—
17, SCHIESIEE Y O 2301.8 27T, #K 14.8%. mRifdj5m, 2023 F, THMTR
Mo BN 877.4127t, BEILLIGK 8.8%; #HIFENINE 6579.5 5 AR, 18K 27.8%; EIN%
FIPERFRECHITH, EEAREXUERAEERERFAREX . BtV A®E, T
MEMETIG TITEARKR, 2021 £~2023 F, FREHEERSFIH 16062 FE 7K.
1128.8 FE5KH1 902.3 FEHK, BRI TR 13.6%. 29.7%F1 20.1%.

KBS

‘“—H—B BNNERRERATRTEFRREHRTERNB, BEFFLNEQDY
RUBERKNERESN, KRREFLZRARRE

‘= BIFIERRERATETEFHESRRRHTEENIE. 201797, H

* TR ARBRT 2021 FR7H CTRTARBRXTRAZE “RBT TRIKIEHEFERELRNETEL> (BB% (2021148 5),
N$E) 2025 R, 2HHEASETRAREERXE 200 R, HPFEMEIR LT AR 20 R.
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TEARBRARS GHWIEARBNXTRITR ‘“—H B BERSFSHRROSEd OF
B& (20171 97 5) , BRATEELFRAROHEME, EDERKEE. RERZEF L.
IR EE. SBREERS . AXZRAER, RIRITE “—HF—B BURHo. ®8E
REFUETR. FURREHESIOR. SRMRRKRSTER. AXZRITAK, SHEK
=B BUURAET. BN, TRTEEED 17+ (FERK 17 ErFE) T 2RE
ERER. 2018 £ 2 B, BERABEETREHEAFIALKEZRERAEEIFREXMN
HE, RERDRETERARMUME. REEGFNBENARLRME, RRFROIFTEKLT
Ffik, ENBEREFNEFTEWIAG, BLELEFTEMEEN, RAHERRREIL . T REVHT,
EHRITXEOFERRERYEE, FTERELFUFOLFTSH, SHBTRSHRERKS
R AEHSRERRE X SIFELESRARER . IIAREELSX . EHHEDE IR
K. Pl RsIaK. 20209 B, BFRONLZ GNIEHRZREXKT RRKETEY |
IR TR REREEASN ZXEE. BH IR RREHNERMGIEA, fTiE8H
B AN SERREER O BRFE{REECFHO. 2XFIMRReIRO. BfliEsR
BARTEX.

RN, TEMUASKEFROETNER, MREEEFEFERELR. (THRTER
ZKFNHLZRETTINEFRNMN_O=ZAFETRBRFRNEY (ATHR “+HAEHL” )
i, RARSRETREFREEBMABME, AR —RmEBRZRNSIE, UERRE
FEFRRTERNER, EESREFMEFHMELR, ENITEHRRIEE LK.

BHERE, TETEESFFIFRMXBRUSENE, AERXBLARERPEAEEE
Y, FERESPRMEREBKRT AN, BE “—F 8 BUUAKRERRSRXE
WREPRAY, TETXRESFLAEAE—EEBI.

75U
TA B A

EFERTETUBBABRTRE, X—BAAMERANMBAEEERARE, MBSED
Ra8

SFERZFTTED BBEEFRRNERFTHRESEZSERRTEME, EERTRTU
—RALTRBERAFBRFERES VA A ETNMBBAB TR, 2022 F, TRHT—RLIOHETE
WAZBRARUTERELE TR 2.5%, BRERERHEARERLEEK 5.1%, RFI4 0.4 A
SR. 2023 F, THEMEM—MAKMEWA 1785.76 27T, BEILLIEK 6.3%; WAMBEES
B S MIRIBSIHINIE X BHRHNELE T, MBESEHRE.

E®R8 THRHUMBAMKER (8fi: 1Z5T)

bid= 2021 £ 2022 4 2023 £
—RALTRE WA 1723.14 1680.23 1785.76
Her: fEA 1468.52 1382.51 1464.56
FEFUA 254.62 297.72 321.20
BRMEEESRA 1594.59 1205.03 902.21
Hip: BFLMERNEIERA 1480.41 1111.08 824.37
Hp44: dfjc@coamc.com.cn EiE: 010-62299800 f£E: 010-62299803 9
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E&8 THRMUBUAMKER (Bl 1Z5T)

=] 2021 £ 2022 £ 2023 £
B e NN 173.89 252.34 266.48
B A 3491.62 3137.60 2954.45

FRBRIR: TR 2021 £~2022 FMBUREER. 2023 EMBIENITER, RASHER

E X ERAISMNBERGE, BN 2022 FAMBRBMBHRAORBERNORR, TERT KL
MEBABFKE

TRBHBBAE—RLSFETTEBRA PR GRS, 2021 F£~2023 F, FHRBAS—HK
RNHEMEWARLLE S5 7 85.22%. 82.28%H 82.01%. 2022 £, EXTIMNFIMTE R, SN
AMBRBIRBHABRERFBRTMNE, TRHRBBABR TR, 2022 F, THEHIRRES
B 700 27T, HABEHEMRIEH 409 27T, FHEIFIENFE QT W/ N E A 27 RigE.
MBIk E, TRTEERFMEEGER. ©WFREHR. DARSEH. S S HEH
FHM (FEATR) , TERMEBRBBA PR S EEERE 85%EH

BxR9 TEROHEBAREEBRMEL (B {25t %)

mE 2021 £ 2022 £ 2023 £
S| =32 S| =12 S| =12
BB A 1468.52 100.0 1382.51 100.0 1464.56 100.0
BEH 579.99 39.5 505.56 36.6 647.92 44.2
A ErEH 312.74 21.3 317.61 23.0 252.26 17.2
OINEES 120.34 8.2 147.12 10.6 131.38 9.0
F N 5 R 137.24 9.3 103.41 7.5 103.40 7.1
T PRI R 97.47 6.6 95.85 6.9 94.84 6.5
Hith 220.74 15.0 212.96 15.4 234.77 16.0

FRBRIR: TR 2021 £~2022 FMBUREER. 2023 FUBMENITER, FALHER

TRTIEFRBATEZBZTRA . TEEIHEZBEBA. STREARER ZFEEEEARK
ANEML, E—RAEMBRAHELEER,

EFERTETBAMESBAFETR, RRUANRSZEBNI TGRSR R
MMM EE—ERREN; EFERZHT ERBUNSTRHNENEM, TR LRI AR
K

TRTBEAMEESBATERETEGLMERNEILBA, REMFTHZTEZ®E, &
FRGARBRFE TR 2021 F£~2023 5, THHBNEEESBADHH 1594.59 25T
1205.03 {27t#1 902.21 25T, HHEAFLHERNE LKA SEESE 0% £ £ EE L
SR BN HIGREELE, RRTRETBRAFEESBANEEE—ERHENM.

TRBERIT IR T —, EBRTLREBUFNE IFF. 2021 £~2023 F, TE™H
LRI AFFEIRK, UTIA—RAETMEN RN E, BT HEREDHTE.

* BIA—BAHETREFBFIEE S K ERIBIBA .

Hp44: dfjc@coamc.com.cn EiE: 010-62299800 f£H: 010-62299803 10
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E& 10 TET ERABIMABRIER (B84 Z7T)

bid= 2021 £ 2022 4 2023 £

FIAN—MR A HETRE R LRI 170.96 24921 262.45
Hep: RIEMHIA 47.04 47.04 47.04
— MR IR 90.97 169.55 180.29
LT SENTON 12.14 8.64 16.67

A BRI H A 20.81 23.98 18.45
FABFEESTRER LR BB 2.93 3.13 403
&1t 173.89 252.34 266.48

FRBRIR: TR 2021 £~2022 FMBUREER. 2023 EMBIMENITER, RASHER

2024 F—FF, THET—RALREWA 672.50 27T, BEEHEK 1.3%. Hi, FldkA
538.60 12T, EILLTBKE 2.4%, BN S —RAHMBWAMLLED) 80.1%. FHI, TR
FHEESWA 101.20127T, BLEETR 32.4%, HHEALHERNEIERA 88.60125T, Bt
TB& 34.0%.

Bz

TERT—RALMEHRFEEK, MMEIHS—RAXMAEIENEERK, VKBS
BERS

2021 F~2023 F, TR T — R AHTAE L PRFFIEK, PRI S5 57 40.58%-
41.50%H 41.52%, HHEEMR. TRHTBNTEESXHETFEZERER LHERANHIEHAEXIE,

T SRIFLT B 2021 £ ~2023 &, TR M 5 I B 4% °5 5 9 88.62%.76.80%F1 79.90%,
MEEAREERS.

ER1l TRTMBXHEREL (84 25T %)

B 2021 £ 2022 £ 2023 £
—RAHMHEXH 1944.42 2187.81 2235.09
Hep: —RaHRS 171.29 179.11 178.21
HELH 284.44 298.79 317.77
HomERRL S 194.23 237.60 253.21
PAEREREXH 139.16 192.53 178.82
B MEES 1636.18 1457.30 1227.98
R EREEY 93.70 91.36 146.80
BT H 3674.30 3736.47 3609.87
M B E—RAEME NS 40.58 41.50 41.52
W BAZE 88.62 76.80 79.90

FRBRIR: TR 2021 £~2022 FMBURE R 2023 EMBIENITER, RASHER

2024 F—FF, THET—RALMEZE 684.20 27T, ELLTE 1.2%; BNFHESHE
X 180.40127T, EEETRE 39.3%-

S RIS =—RARRE X H+BE R RERR L X e+ A RER .
¢ M BAR=—RAFTE RN/ —RAHTRE 3 H*100%.
T BRI LA, 2021 £~2023 £55% 47.91 27T, 44.921Z5tF 98.30 27T,
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BUNRE

ARBETETE “—H—B « KILFHE. KA BLSEREETNEEMMN, X
DERGEMERET . ARUEFEORTREEBER, TEMHENSET —RIISGEH
fTE BRI BERIER

EER, TRHHMEBSLARER, EEHET TREHHEAML. «THEHARBFNI
RTRFEE TR BRI EMSRAKETRE (2021-2025 F) » « «TERHXFH—F
P HEREFERFAIENEFERELRE TER FHBMLEML, BHRETRHEL
REAMERFTEL, FEMRSEMERENR, MREREHFIE KR, MEEREZEPO
W HRREE, RAVIRCERFEOETELRBR.

EFR, TRBEASSIH. RERELFLR. MUEFREMHE—DREABKTES
BEFRE D AF5IEAE, «TERHAFLRRE “THR” ML BE, TEHHWITES
HRMAF ZEZFER, BESEMIAT ZBRELT . MAAST LR BIFIEEANE S
E. EAAENEPNFVEXERIFMAATREZHABERENESSEE, 195 2025 F,
EMATHREZEEIXE 285 F A

TRERREABEIEREZFLRE. 2018 &£, PHTHHE. TRHARBFHA <X
FREREZFERELRNIHERLY , ENARREABRK. itemks. RERAE
VYERERIWEELR. IFRECUMKXEFTSFREIFSFHEHREAMER, FREL
WA R, 2023 £, RHATEHE. THRHARBNMA CTEMENFTHARRELZ TSR
BREATERER , BREHRECIVBABNERFRIERS 7 M HERE 33 £54, A
HEHREZFERELR.

ERWMRRIRTE, 202387, THRTHEE (TRTERNEREREETITHHERY,
REBDNEVESRFHNE. BOVEFBREXR. BAFLBESK A BAOTERTE!
MAES. BOERE—RERSHES/\1TTHE, UELSETERE. READR.

AH—FREXIMNIBUKTE, 2021 F, THRHLXRNKEZRSMR CTRBABRELRE “+
A" My , REE 2025 F, TRHEALERKEGFARIAHET. BFREERRER O
MEERFRRS P ONMERZREET L. 2023F 10, TERTARBMIE <KFE—SH
WO IRBRIMEE RN ERSIFIFIAINE TIRME THEY |, &Y ROMEFRGUL. AeFIA
MR BABRERRE. HIMFRECITMLRELERE 26 AR, MRS5S
BNE

TETBRRERATNE, BFERERERE, BRGSERHERIRE

EBRFESZEMENE, TRTHE «(THRHBRFNEELAFMEY , BRESERBFR
MOAFRBEEEQAFIENERL, NKEBRSFER, FERABKFQED.

ABREEAARALTE, THRTENEFUBNMNEAEES, BEHREI TSI
ENITERSREM. BEMBRFARELZHER. AAFELHS. RREIBSHETEEAS
B, BHEESREENSZ REAFRE. B, TRTENFILERSE. BREFNESL
BRAT AMAMBABERTHEASHEHREEHNEETRTBEN QAN EAFKE, BUFER
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WEENTS, BNFERE. MBUERESNRE.

TRTBEARSEBEAFELSTE. TEHTAMBBRRSECRE EER. TIRFEBF
REXK. MEBRFMERFSERFHEAR, TIE T TERTBMARSMERS . MERITXEE
BEBME BRT MWHBF—RESTEEENE « HMHEBRFETIRFMEEEINE
GBI MERS RS KLEBIEREY , EEERBRPARSEEEXIXHIERSEE. 2017
F, TETARBRMMTERT «TETBEAMERFNEN2LABEMEY , TERHHEMEKX
BN TENMRSEREAS/NA, ARAMXBAMEGS XREELE, BRNESEERF
REXNTENRAGER, EXSERBFNEINRSRREG, MEANREHXBE 2R, %
REZESASELRS, VYENERIMBERITL, FEFERALEXEERFEERZNE
KL, 2022 F, «TEMARBNXFHE-—TRUMEEETENENIHBELY B, &
RABEHTE BT BAERSRRERITE, ZREERRS, AFRLRR, REEF
ERMERFEFE; MRBEFPKAXHERERE, ﬁﬂﬁﬁl%ﬁlmx {E 3T 5 I0 B AT 4T MR
%léllE HIRIN B £ o BEARN Y 2, (Rt BRI 4R RIRBTSEL iR 2 ERF N,

o ‘SHREE FRIBERSNE, mEFLRMEGS, ﬂﬂﬁﬁi‘fﬁﬂi A EIEFEE. s,
T7&$T1ﬁ%ﬁ§%ﬁ%fi5%ﬁ%%—fi BN E R BITH. ARBRSNKIEGEME. @k
REFITENEIMELTETE TEAITHRERR, BFBEAMRSFEEAARE (M) =
BOASTEEGEZITN . BUFEIREEEZER.

BUR RS R E=1RRE N
THRTBNERSFHREARANGE, FHENENR/N, BEBRERETE

B ZE 2023 R, TREMBIFHRSREA 3298.35127T; BUFHRFSRE 3248.90127t, H
—R RS RE 1282.64 278, EIREREN 1966.26 {ZT. 2023 &£, THERHMEITERF RS
609.61 127t, HHFiEfRs 360.00 27T, TEMFHBEAM~ I EKEMIZRE. ZBEMIRE
BRERRERENERZR, BREGZ 249.61 27T,

RIRFHRE, 2023 FRTET RS X ERBUTFHRS RIS 517 945.14 {27TH0 2303.76
27T, 33155t 29.1%% 70.9%, TRTBNGRSEESHETEX .

TRTBRHRSHARENRAIEGE, SPMEEMNENIE/N. 2024 F£~2027 FTKTE
BN IR B 5R5 2517 130.59 {27t 311.97 {27t 246.70 {27tF1 218.82 27T, 73l
RS REM 4.0%. 9.6% 7.6%F 6.7%, NEEBUNHRS AMIEEFEPIR; 2028 FRUE
FRIPFELEMBTRS 2340.83127T, HRGSRAMN 72.1%.

MERREKRE, TRTBNATATEEENRSFNESTIEZRE T —RALMELHA
B MESWATI ERHBIBAN, BERESFKIERE. 2021 F£~2023 F, TERHVBUAXS
BRHERSHNBEERESH N 1.37 5. 1.09 5M 091 %, BERERGSEENELARES
WHTRENZEAER TR, EEEIGFHREMRAGE, BEREVBEBANBFGSH
BERER.
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B®12 TRTBEHESESER (B 25T)

InH 2021 £ 2022 & 2023 £
insCoON 3491.62 3137.60 2954.45
BN RS R 2548.66 2885.50 3248.90
BN /B R 55 RE (%) 1.37 1.09 0.91

BRSO TR 2021 £~2022 EYBURHERE. 2023 FHBIMBEHITER, K77 eHER
ZREKRE, THRTBRNHRSMERKER, ERFEEHRIHERISE, FHPEMET
B/Ne RTIEWINA, TERDBNFERENRR, SERZNKEATE.
TR EITRES
AMBEAATETBAMEESTEERE, BIFEERSBEANAIHESNRERERS
TRHBRZITHARFHFERREESHATETBAEESTEER, NBFEESEA
TEREGRIR.
FFFFITRIKITEE N 31.473 12T, 2021 £~2023 F, TRHBUFHEESHA D A7

ABBRFU R R ITESEN 50.67 {5, 38.29 {&H1 28.67 1%, LtREKRE, TIKHBFMEESKART
FtFSABEENRERERS.

Bk 13 AtRFEERERR (B 25T &)

=] 2021 £ 2022 £ 2023 £
BURMEESIA 1594.59 1205.03 902.21
BUS MRS WA /ARSI LTS8 50.67 38.29 28.67
BRRIR: THRTMBRRETESHNE, FHEHER

&t

REEWIAN, TRHEMK=ZFREZFPOMARLCEFREOHT, KBXAMER
H, g —HB | KILFE. KA HSEREBHAEFGERMN, B~
MEOMRVABRANELRESN, RREFLXBIRRLY, TRHEFSEESE S itk
BHMAMIE SR RHERES], R T CRERZEMG Al BIERI. SR
R E NN IR, SFTHRE; TRHEMBBAU—BRALRBEUAMBUGEES
WARE, WBBLEERS, MBXARE, TRHTBNRZFHREHRAIGE, fPEM
EABN, BERERKRAE; AFESHATRTEAMTESMEERE, BEEESRAN
FEEFHNRERERS.

BN, AASWBXER, TETEMRZEOXNEFEKNTRERS, EXEKRBUG
ZFRBEUZE, WIRZEE—EE; EFRTRERDTBAFEESWAFE TR, KKK
AR S X BN FRRNEEmMEE - ETHEM.

ZENN, THRMBREFNHGFEREENRE, AUAESEARZIAMNALFRENEM, E
AR EARAT
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B —: TRMERRF. MBERSBE

SBSRIERR 2021 £ 2022 £ 2023 4
WXEFRE (27T 14703.20 15704.30 16452.80
ZFRE (%) 8.2 3.5 5.5
AR AE~BE () 155064 163911 170363
=R 2.4: 46.7: 50.9 2.4: 47.2: 50.4 2.3: 458: 51.9
HAELA_E T EEE (%) 11.9 3.8 6.6
BEERRELBE (%) 11.0 10.4 7.5
HEHFEMTERM (Zn) 4649.10 4896.72 5212.60
BE#HEOBE (ZT) 11926.1 12671.3 12779.3
BEEAOHE (BA) 954.4 961.8 969.7
HHEEEBRRAYAEKRA (5T 73869 76690 80144
T BERR 2021 &£ 2022 &£ 2023 &£
—RAHTMERA (1Z7T) 1723.14 1680.23 1785.76
BUFMEESBA (1Z7T) 1594.59 1205.03 902.21
ERBIBIKAN (Z7T) 173.89 252.34 266.48
EERAREERA (Z7T) 17.51 29.58 29.26
—RAHTHEE (Z7T) 1944.42 2187.81 2235.09
RS IElR 2021 R 2022 F£R 2023 FR
BURRERER (127T) 2733.35 3041.35 3298.35
BURRERE (1Z7T) 2548.66 2885.50 3248.90
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RIBMEB 2015 £ 4 B LRI CR T HEF 2015 FH BN EMHRSFLIT TIERBEID (U

EE [(2015] 85 %) ,

A. BBB. BB. B. CCC. CC. C. Hr1, AAARHH “ &S
RTARFHR; AAREBLATA “+7 5 7 FSHAT

WHBARSERFRERINDIAZFENR, FSRTRA: AAAL AAL

1TH0E, RoNE SRS

WE, RREREFRAEE THRTEEFR.

FESaXWT:
(i E X
AAA ERRFRENRE, BATZIAFEFENEN, HBLHXCRIME
AA EREFFRENRR, IRAFEFRRNZWAKR, FANLRIE
A BERFEFRNRE, BHZAFEFMRNZN, FANKRKIE
BBB ERFFREN—HK, IRFEFRRZMRK, BAXKE—K
BB BERHFFRNRE, IAFEFREABER, BREEANE
B ERHESF N BEARE T RFMEFTHE, EAXNKRES
CCC ERHEFHNENRERBR T REFNEFHE, SANKRES
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BRERVER R HE

RFEEEMINEINENER, FHEWRHE 2024 FTEHHLTRTBHE
oz (—ETHD 7 (UTERA “ZER ) NERSFREXHA, F&
KESTERHARBN (UTEMRA “RIFEE” ) FMZGIEXH . FTREZM
HEASRNEREN, LHRETR. RASWEERSREREHERER
B IZ BRI R ER RN 5 -

RERITPR BB ERRFTRNAERRFITR. ERRFIRSFHIT R, &K
B ZRBREENEXZITTFREBAE LR EMRERTRIRE TEHRER
WRERTT EHINATREFENZHEIEA SR~ EEAYMNEIN BE].

EZGIMERSRESHARETRELMAREATRNERN, ZRELHRITFE
BERRTNENEMARTEN, FREAXER], ROSWEHAXEIHT
o2, MIFRERTEMREIFRER.

WMERETRXITEGEER KT RERNRIELR ARV RAFRARER, RT3
SR BARNMIBEARBIERF BRIFITRER . WINNAREASR. 2EEH
FREN KA LT RFTRITE.

AAEWEENRERITRERSHREEHEREENEXZETREBAE
BREXBEMNRERIKRE, EZHRAXZHHAMNE . KI7E 80 M
(http://www.dfratings.com) FEERITHEENRMEE ETFUAE, BE
X217 M A H IR ER A E R R T H AR A TR ER A A
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