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MXEXR, RRIMEIFRARSTENRZ BN FEEFAZWATIERT ML BN
NIERIRERK R o
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MAHIERESHTEEFENZESN, EFRNHERRESTN/HELHLRENEESZENE. B
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7 ARENZFHENFAXMAFDEEARTEWAE. BEENTRSRAESN, TG XiT
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2024 FEREBRBUAT NS (—HHELH)
R

EER REEREER TR B ISR SEERS /NARR R
2024 FRPEBFBRAETTES (—H) AAA
2024 FRPEBFBRAAETIES (ZH) AAA
i - 2024/3/6 =B L=
2024 FRPEBFBRAAETTES (SH) AAA
2024 FRPEBFBRAAETTES (W) AAA
TR TPRARE
SUEMTFRELRBR, SREmssky W EUFIRE
REFRIA LRBHIDALS, TRRE — iR kbR RE (%) B84
ST AU AR B B (R 4 gy, AT 25% 25.0
N
ZRETR T SR BORS IR RIS T A¥ GDP 5% 3.5
WA FEBFIRAME. REMEEHE — R AHETE A 30% 30.0
EHRREMSFREASL, 2FSERLTFEE BRI U 15% 15.0
St s THIBLSE 73
HiEKE. T A 2 5% 3.5
THEVBBRASEHRAYE, BRHRSRA BB A &S EE 5% 3.5
LT 2T AT LR R 15% 10.5
EEER BRI ER aaa
BERER x
RITMMBHR: AitfismpaEse. 7 THRIEARRE BCA oaa
FoI0FEMISF, HHETRED B K . SMNERSZIFRES Gl
28.7362 {255 71.3979 235, 1829556 25z AR RO 5
1161.1233 5% X
TRIEBI R AAA
EASRER: A#ftHEEH, —H. ZH8F
NIRRT R 0

ME—R, =H. MSEFAHE—R, 98
EJEI—IRIEAR

SE 1 AMBRERE ORI N G1~G19, RENIFAENHBESBNEE

E 20 SMBXIEFREEES A S1~S5, RRXHE

i
SN

SR ESBMREE

E 3 REFRERAFIZSETINLRBHHERBIRTITE, JSTAELHLERFEER

PRI R

REEWIANA, RBBEFEELATEEFIDKTE, EFNMMBSENRE, BFLRITRRL, BINGRSRKKESEE;
FRBRHFEHRASPARHEBNEESTEERE, BFHESRANARFSNRERERS. BN, KASEXET, &

BELEFIE KR ERBERKR, BNERSUAFETHES. ZE91, THEARBGE

BT RERAT R KB AR o

TSN NRE, AALFHRSE

8[| REAE SRS bk W TS g
GDP 28 ({ZT) 47050.60 59132.39 55803.63 50012.85 32200.10 25698.18
GDP #5% (%) 58 4.1 6.0 4.6 4.1 5.0
— R AHETRERAN (Z7T) 3938.96 4512 3692 3360.50 3059.60 3479.15
LRMBIRA (Z7T) 4407.18 - - 5072.70 - 2610.70
BEEESKRA (ZT) 2305.25 3786.5 - 2621.90 2114.60 610.77
WHEBR RS R ({ZT) 15713.4 17892.8 - 18216.32 12710.90 7082.52

S RPEEREMIYN 2023 F, HIERESEMSIT AR

TORER S . MBIEPITERG AR, 7 7 ARRKRBEEE, RHSWERE.
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FERIRRAKE
RYPEEFEMBERIR (86 257 %) FEHEMNIER
e 2021 4 2022 4 2023 £

50000 10
40000 8 WXREFRE (27T 42959.20 45045.00 47050.60
30000 6
20000 4 ZFHKR (%) 8.3 3.5 58
10000 2

0 I L o AR EFBE (D) 70321 73603 76792

20214 20224 20234
TS e e —RARTERA (27D 3498.19 3589.05 3938.96

2023 SFRZHWEBF RS HREM (s Z7T) Heb: BB (1Z7T) 2389.89 2246.62 2592.90
12000 10004 ERABIBA (1Z5T) 3580.14 4109.13 4407.18
10000
4000 BUAFEESBA (1Z7T) 3516.18 3091.03 2305.25
o S48 WHBRHSRE (125 115763 13304.11 15713.4
4000 2226
2000 . - BRESE (%) 26.95 29.54 33.40

’ 1~3% (&) T sk (&) ' TR | OREBRE: RHEGHAR. MBoRER. REANMETS.
i

B ZEELFLSELEERIHKE, £FERETEETKE, M. REFEATIEFERIZK, MEFEEMR
PSR AEMREHESHINENSTIRAF L REL R, LEEFLNRE;

B EEBTHTE . KLEFH. KIIZAMRE—EUELREBATETHER, UXLZBERKA%ET, ZRELFL
RIS RAT;

B REEVBRARRR KR, EFERFFGK, FERERAMNEN ERMBBA, WESEARE;

B ZYEBNRSEEHRATENGE, SERSRKEAE;

B ABRSRAREPAZBEBNFEESMEEE, BFEESBRANERRSNRERZERS.

RE

B REEZTHIEKRBRBERKR, LHENFEHARE KRR

B ZEEVEBRAFSLERSHBENTESRANSII SR THEBSK . BTk RENEBmMEE—ETHE .
it ZEEEF MBI RRERK, BFGRSLTIEERE, HRARENRE.

WRITARARE

CGEH B ERITRTTERZE (RTFLO01202208) »

A SEFERIE R

R TR GHERSER TEER i) IA4A TR 7 3R RARE TR
i A opa/1 /29 R G B E AR R R T N
24 I 02 /7 Wi BT s HiEE
15 22 01 AAA 2015526 . WAL RIS R ST > R
5 B &#XA

E LEART 2R,
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EAHER

ZEENVTFREERMX, MO TR T, KI=ZAMNEM, RETIH. L,
FEEARAE. TR, ERIA, dEEULR. ZEETE 16 METH. 45 0MHRK. 2 N ERT
MOME, 4RBRESET, BEXER 1401 HEHFAER. 8ZF 2023 F£R, REEEFTAO
#6121 AN, HHEKE 61.51%.

2023 & , REE LI X 4 =218 47050.6 27T, B EEIG K 5.8%; A¥MIX & 7= R 1E 76792

— R ATTREUTA 3938.96 27T, BELIEK 9.7%; BAFMESUTA 2305.25 127T; — A
HIME T H 8638.15 12T

HZE 2023 FK, ZEEBBUNHRERE 15713412, HP—RGEERF 4610312T, &
TUES 5% 11103.1 1Z5T.

BREMRALBEEREHE
RN

2024 FRYABNBREZIMGS (—HENH) (UTER “AtfHES ) HETE
B9 A44.2131425T, AimAIEMKIEEFI RN S ft. ARGSFHIREESF. 7 F. 105FM 15
F, W RIZITHES A 28.7362 1278 71.3979 12Tt~ 182.9556 127tF1 161.1233 127T; 7
HREF—#. “HSFNER, =8 NBASFENE—R, HABHREEER. it
LT EAEEEBRITEHFSFTIHMNIESRZ S Ffszmis EhRE

Bk AHiESFER (Bf: 27T F)

ZITHE  RTHR NEAX

2024 FLZPEBRNBRRTIHRS () 287362 S 5K HFHEIHERMEEAR
2024 FLZPEBRBRRETIHRS (T8 71.3979 7 BF X HFHEIHERMEEAR
2024 FLZPEBRNBRRTIHS (Z58])  182.9556 10 B¥F R BEIBERMEER
2024 FLZPEBN BB TIHAS (WH)  161.1233 15 B¥F R HBEIBERMEER

At 44213 - i i
BRSRIR: RBEVMEIT, RESEEE

ZHEARBNEHARBRHEERNEEPARBEBREESMEEE.
BRESHE

FRBEFEERSNETIATEE 2017 FLPEBNERQRBELTHEBREIHS (2
H) 7. “2019 FERPEMREIGRS (—H) 2019 SRPEBRN TGRS (—H) 7 2
T8, FATER.
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd

Bk2 FitEFESEEASERER (B ZxT. F)

FHEER FmEME  HEER BRITHAREHRSIE
2017 F RPE BN EEFAFERITHER TS (TH) 76.00 7 71.3979

2019 FLEWEMRET S (—H) 2019 FLEEK

: 401.228 5 372.8151
FEmfRs (—H)

ait 477.228 - 444213
BRSRIR: REEMBUT, RHSHER

BIE T MBERI R
FERLFIBITRAEE, 2024 FEFBTRI—PEBSUKEDNR

2023 fEMF [ GOP MK 5.2%, TBE LERMMENTARN, BEGT=FEN
4.9%. T, %% GDP SRLHK 1.0%, Wik FEENE 03 M EHR, NEMEATED
i, DRGSR RS . XS PSR B B PMI SEHS S5 T A K REDIE.
BERNFEETHELTRERES, BORAKES X, WRBRESHRRS, HHT
UMl HATHREHERRAK . SEOAFEROEN, 2% FTENEI.

2023 44 GDP i 5.2%, LMK 22 MEHE. X—ERT 2023 Fprits
BE, @FESARNERERS, BN 2028 FRETEREKAOBERN, ENFANE;
B, thi5 L GOP HIEEH (30%) RIFHR. HREREIMT, 2023 4 GOP A
FHHER 41%, (EF 50%E SOBMBELFHOKT ., KR 2003 FRITELLIBHRE
Wk, BN R ) B .

MRME LR, 2023 FRFES W PR FR . 2P, ELH—SENREE
MMNLEERE, “FERFTUBRTIS%, FABEHE. RAGLHFETHRX
PN, SEEFEENEBEAS. Mk, 7 ARABARSWEBRER, TEEENEE
ERN, SFEFDEATER, MHERENHEN SORER" H GOP MKAR. %
TiRHME, TEEHHIRNSEETAZOTRENE, DHEFETHRNBRNER.

B 2024 %, Hiit 3 AMLIM LIERERSEBESTUKAREEE SORER" ,
2% GDP iz th A ZIRBIX—KF, SFRETRME—SARSWKTE. BIH, 2024
FEFHKS WEEE  HA—FE COP MBHE 44%5EE, ROALREETE
5.0%-6. 0% . 2024 FRFMKN IR N LERBRTERABERE, BHFXIEN
SROBRMTALAS, DRIRELRE—EBEKNE. 15N, 2024 FLRRHTHHE
REE, SNBR EPNEFHCH A NEEDRE). 2024 FEREFHIENBATHERE
R BT L T A

2024 F—SEEHNBHKXRNE, PEMATERAZHELR S, BHTLXRH
RNEBRE—HMA

ERRF S TS, — BB PMIHEHESE 3 A Bl BT WA, R
B R T REAE RS BEMA . S50, 2023 4 12 A CPIAHH-0.3%, 8= AR s
K MA PPIRILER-27%, TUSAHKELTRNPROBHRE. Ha0ET T ABRAE
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S|1SEXERFETIT, BMERFIR EFAMBYIMRRS. Hitl, fit 2024 F—FERERE
M ATREM R AR, EERFIEERDEREA TREKTE, U HEHARE TRHERNZ
. &fE, ARRSISETEREE, 2ERERTHELD, BETREMSSFERFREMEI,
HPMXRRESISEREENRH—DTT. FEELNE, AHITBF LSRN RKIE
ZTRBIRT, 2024 £ATERRMITBNELRMRSNERBERARSFEHRAMRL
7o BE “Prlb—fi—0FE” MENT, RRERGEEIGHHEA I EE IR E N RS

BEREE.
Hi X 2255
HXHER

RBEENK=ZALFRXNEZEARPS, RBERUMNE. BRBBRFE, AEFRRE
BTERFHG

ZRENFHREERICOI=ZAMNBX, RETHE, AETES. ML, FEENIE,
PIEE, ERLRE, EX=ZALFXNEZARBS . (EAK=A—FEULRE. fEpi
KEREXRE. KIKLFHELR. “—H K BROXKBREBEHOLR, REESKEERN
BE.
RBXMUFAE, REEERTAEE. Tl 8. RIS ARAN ST KT
BN, XBXUMBHE. AETE, RERE. FRERE. Fe8E. K oE. &
EERESEZFEARSHEERBERATR, HE 20283 FK, ZTRELBEER 239 58,
Hrp, BREABBERTRE 5804 22, %REKTH, KEEARILEER. BOTERAAKEN, £
EHRBEAERPSHR. BREHK. BR. T4k, aHEHSE, TAKKEEESREE 16 HH
4740 E, EPEHRARBES 16 MM 34 1R, BXT ‘THESR [ BEREERERIKE
80%; #E 2023 f£K, REYAKKEIRIAT) 5501 NE, HAEEEkK 2537 AR, %42
BEE W SHIRIE 46%. KEETTHE, REEKEFHMNE, KL . FROI=KNIRERE
B, KONIRA 300 &, BRKENISHETK, BEEE 81%M™. &, HRE. .
SELBSEEOHATERRARSE, B 2023 £, KU WANEBMERE 5811 AR,
fi=7m, #E 2023 K, ZHERASRIZHT 6, RhEEHFERYIGA 48 RE
s, £FBERMZL ST & BRERZEFBXAL 13 5o

N
~

Bk
=
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E&R3 RBERME
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i. Sawd )
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hevelEe ¥,
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g A
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L i HuM
T A,

FRHOR: AFAN, APeWEE

FERERE, REERITTRIARET T 1285, RPZFEEEMT T 110 F (RSHH.
W RES) , RPERT 2. B M 25 5. FSEFT M 81 Fh. KSHFH2M, 47~
#2000 4k, HAHLUE. . 8. \m%T . KRR KEMBAANRBERES, BRENKRE
EREEE 75, ARSI FNREMENESEN S, MREEMNET .

MOEFIERE, REEWAERL. XL il RER. ZTHRSREFRS/EAN
SA B RX 12 K. KFERGE, RBEKKEFEFE, HFKFRFE. HTKREHNERKX.
BRERLEH, REEENEEEEFFE0Z—, FHFEX. aMEZHAMARMR, |l
ElE. MILAFE ARZAA KEPRBSRBRFANES, BEFERZALALIFYIE
EFBR.

BXSE

IFkR, RBELFSELEERIKE, 2FBESTEERHKE, ZSEFLAR
35, {BXHZRTEMNRBEFRRKEFE—ENREE

DY ITEREFIERFK, BEGEEN. 2021 F£~2023 5, LEEHHLIMH
[X 4 7= s {E 42959.20 12,55 45045.00 {2 5551 47050.60 {2 7T, [ EE 4> B4 < 8.3%.3.5%F0 5.8%.
2023 fF, RPELKEBESE 3 MERTHRR PHRE 11 1, BREFHB TR Az, £
MANE FHHRE 460 AR AERERER 76792 56, A, REEEFERTNE T2 EFPY
KE (52%) o

' REBAESHAAES. LAY REE. MRS, BItETIES.

HpR%E: dfjc@coamc.com.cn
ok AERWEFEEXMFFELERPO A E 45, 46, 47 F 100071
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AR 4 RUEETBEFHER MERNLEER® (8L 27T %)

GDP e GDP1$55
50000 10
—

40000 8
30000 6
20000 4
10000 2

0 0

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

_ 2021 4 2022 £ 2023 4
o & i & i & ek
WXEFRE 42959.20 8.3 45045.00 3.5 47050.6 5.8
FE—= A EmE 3360.60 7.4 3513.70 4.0 3496.6 3.9
E N EmnE 17613.20 7.9 18588.00 5.1 18871.8 6.1
E=r=EmnE 21985.40 8.7 22943.30 2.2 24682.2 5.8

BRRIR: THE 2014 F£~2022 FEREFMHLZRFIT AR 2024 FLPHBNLIERE . RBEKITR, FHSHERE

RAESWXID, ZHESXEZENEFLEREFE—ENAFE. 2023 F£, ST
WX A4 FERE 12672.8 27T, BEEK 5.8%, ZFEREAXRMAEANEMMT, FEEDHE
SRR 4 61, EFLNRE. BF, B HRBEER R EX PSRN 8 Mufkm (&
BB e BRI ZRERTM BRI M T SRR T BT ) X £ = R E AT 30958.68
1270, HRYEMK 4= BEMEEER 65.75%, it EESFX R EAE 9B = MRt
X 7 Mgk (BPE™M. e M. B NTh. Higm. HErm) ARRFL
HEMHLTEFBERTRIK. M 2023 F AL GDP skE, AT EH™H. DTN
Rz ERT, B A GDPILEFREEFHKE; BMT. M. SHmAELT AL
GDP B im FRE & FHKFE; HRim A GDP KERIK.

PIREENREESFLEER, BRAHRENEE (R M) KitBLRYN 2018 £&MR 4 REHT TEIT. BITEREE £~ RERN 340109
27T, LRIz E g M 4004.1 2.

P MRAFREMSORMI R L, hENMEIYE, FETE4ERANRMNZFRE, heEEEMERMYNERTLXE, Q5T
BeE. WRARD. TILEH. KBS MUTELREIHRES & 30 Migm. 10 MEET (B) R3PEX. 20124511 B, BSRERME «h
BEAFXME o

Bpss: dfic@coame.com.cn HiE: 010-62299800 f£E: 010-62299803 5
itk AEEHEESXTFELEFHRL A B 45. 460 47 F 100071 BEM: hitp://www.dfratings.com
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Bk S 2023 FRYEMEMBKE~SELYLER (B: 25T %)

FERE S T 20228 X EEE R LA H T 20234 GDP A 1835 & )

25000 8 7
7 6

20000 s .
15000 5 4
4 3

10000 3 2
2 1

5000 I : 0

0 0

X AP WM ART KRS BED

s GDP —— GDP#i# — GDP = GDP1ii%

i M. RWTERKE 2023 % GDP #i8
BASRR: 2023 ERMTLEIHBRATAN, FHeREE
RE. HBEMBELHO

BRARRBELFEKNERRN, SFBKNBEH-RAENKBMERR, ZRRNELTF
B it =i E A

BASRNRYUE B FRKNETN. 2021 F£~2023 F, BHELHLERAFERE
RIRK, HIR S HIA 9.4%. 9.0%F0 4.0%. 5=l RE, 2023 £, RYE TURARK 22.7%,
Eeh IR K 20%,

WREFAE, REEEHLEERTRATEET TSR AR LBA. &
F3R, RHATWIRERHENK, Heh 2023 F, RPERA L. $liEl. SBEH. CHRIE
Bl 18 AR, NAFIRELEEEENRER. 1N, RUSTREEERAMSL,
2023 EEHEABNE WA K 24.4%. BER, SHEUSFREHFHHAFEEN, RUS
B R RARERE TR, Hh 2023 &, RUSLERBTTLIRE 4659.36 2T, [
HERBE 16.4%; 1At A MIE ELE S 9.90%. BAGKE, SFK B8
BHRIMIMEEIR, 52 ENEF RS =5 E M 2.

Bk 6 RRERFMKEFHER (B %)

b =] 2021 gk 2022 fE3gH 2023 fE155
BEERFRE 9.4 9.0 4.0
B IRHE 39.1 22.5 -
B lRHE 13.5 21.8 -
B=rF= I RHE 6.9 2.5 -
Tis%E 13.5 21.8 227
Hep: #iEW#%E 14.6 21.5 20
B AR 3.1 -6.2 -16.4

BRSRR: REE 2021 £~2022 FERAEFAHELKRAIT AR ZHERITR, RASHER

EER, TBEFEEHEAMBRRRE. 2021 £, RPLSERMEEITTRRE
17895.2 27T, F+IL 3695 > T 2084 4>, 2022 F, REPEEFHAREBITRINESEZEMIT L
FImMBERITTRIRE 199054 27T, AFEUTRIREMN 111.1%. 2023 F, ZEHRIAAE
ERDIBBRZAIELH 11064 4, FEMIRE 18177.5127T. w/HILHIT, 2023 F 1~9
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A, BFHEARE AL 3796 . RARE 14827.8 1270 (S4B THERAIFF T 240
. RBURE 140.8125T) o HAEEATE RMIRA 14687 27T, HERIHIM 80.8%; F
T 3556 1, HERIIN 81.6%; BT 1900 1, HEREIEIN 90.1%. I THE 0
AIESBEEF 12 FH M AR AR BINBIEER 150W AR RAH. S22 KX
BEEEEELRSTAF IR, SBRUSEEEET . SEBHRIBN RN DR
B ARTEBTHEATRESA RETR. HAMKEENHCTAGAR ABFEL TRS.
AR E AR R R R R R . PR T BB R

HRBRBESFRKNENTE, XIRHBEEE

MHBZRE, BRERHZUREFNE AT, BNXET ZUBEFNLER. 2021
F~2023 7, EYUEHESHESTEATREMK, MERHRA. 2202 FYRMHS
FATEHERE, BHEREH, TUEBERANTIRUALRERADNE L LIRS
MEREC

M%7 REEEBEEEOELEFE (B 23T, %)

_ 2021 4 2022 £ 2023 4
e &8 o £ o &% i
HESHEERTERT 21471.2 17.1 21518.4 0.2 23008.3 6.9
BRAHTZRIA 30904 10.0 32745 6.0
ERAMHBITH 21911 16.1 26832 1.3 - -
B O BER 6920.2 26.9 7530.6 8.9 8052.2 7.8

BRI ZEEEREFEHSRRAT 2R RUHFLE. KBERIUTRE, RHSWER

SEEESR, BEEWINTRUKEMNRETIRT, ZHEEE O BFIRERK. 2021 £~2023 F,
RSN OB E S B R LK 26.9%. 8.9%F1 7.8%, Mt OSHRE, H0 5231.2
1258, B4 11.3%; $0O 2821 {27, 1K 1.8%. MESSERE, MAHALZE. B,
KPAAERAEE “H=AE A4 390.6 27T, #4K 11.6%. Mt ORSRIKRE, Wit

“—H— B E R 0K 20.1%.

FEAr 25

RREMH. BREFRATVEFERERK, UATFEENRAHESE. RENEFHES
ARRNEFEAFLRERR, F=lEh@Eaiit

M EMRE , & =R S E 2021 £/ 7.8:41.0:51.2 8% 2023 F£Hy 7.43:
40.11: 52,46, - ZF U ARBEZEFLRNTER 1,

ZREENBEEENRRER . BER. EMRAMMIHEWEN, T X FSFER
ZR, BEBME. RERTHMEHFIE. R REFSAMI. A IRETAEEFIESESR
k. 2021 £~2023 £, REEIE L TAIEMERE S 5] A 8.9% 6.1%F 7.5%.
BRl, REEERNEFLERTIN (KH) ERERAE. ZEEBREA LR, FREE
TREARNAERLE. RBLEREEHEBERAA. FFAERMNERAR. HEF b (§
B) BARFEXRE. FEILF I (KRE) ARFELE. REERRKEERAE. REFRE

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 7
itk AEEHEESXTFELEFHRL A B 45. 460 47 F 100071 BEM: hitp://www.dfratings.com
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HBRAE. HEAHLIRBERABRRD AR ZHRESARRFRRER L.

EER, ARI=ZANRE—AUELREBNETHNT, KREEHEARFLLRER,
WE T P ERE TR REETER TR EEMERERE. AEMEEHIE. RAEHR.
MRFFM R BIHA. BBRMFRERSEARAKRSTRARES ™. 2023 F, ZHESEAT
B IEMEEK 20.4%. BF, ZEEFTRREEERLRE S R BRAFIELEIFHO ]
R BAEARELEIEK 28%, SEESESE 8 i; RREA/NIVEIEK 54%, REREE
B0 FEERREHERT YNEAN £l 129 A, SEEEEE 8 L.

MREFHE, EFRZEBERSCIFENFEILR, SFRAFLEILE, 215
RARBIEN KERALCBEGHTRRE. 2023 FEBEAMERNZF OERRHREF STNEE
Feugsr, 27ER. BEE. AZRN=ZAROISHERBEERKRE, SEAHE
TR, REFRNLREXFUIET ASHBFRLGE, REEATANORFEME, FREHA
ABRLPEFHAE 28.2 . K 19%.

EXBZH. ERNEFEEURRAT, REEF=~LRERR, RENRBEE
FEKNEREKS|E

FER@izk. SMMBHAEFIHNNHT, RBEFE="LRERRELR, BHENZH
BEFERKNEREKS|Z.

2021 F£~2023 F, ZHBAE == WIEMED 7 7 21985.4 {ZJT~ 22943.3 {77t H1 24682.2
25T, DAIELIEK 8.7% 2.2%F 5.8%. Z@izkIHE, TFR, RRERMIZHEZ L
FH#a%, M 2020 i 37.4 {2 MG E] 2022 £y 39.4 20, HKBEBRTCEES 10 FRREE
EE—H. BHE2022FRK, RHEABEER288FRE, HPSEQKER 5477 RE.
—RNIEETE 6752 NE, KREEWETE 5264.6 N B, HAEHEKEKEWEFRE 2522 A8, 5L
W “mhEsKR .

SR E, 2021 F£~2022 £, ZYEEMWIZNED AN 2779.527TF 2935.1 {Z7T,
R HI N 5.9%F0 7.5%, 2023 FEmhll SCHIEMER LLIBK 9.4%, SR RFRELRR. &
F20BF 11 AR, RBEANARLETRARAEE 175 R, IRMBAERE—(L. =EE 7 {1
HAZBRERETARAER 24 R, BHEHKE 1. £ 6 L. 8 E 2023 FXK, TH
BB ARTEMERRTM 8.3 12T, EK 10.8%; ARTHEAREM 7.8 H1Zx, BK
15.8%; EFFBARTER 1.1 H1ZT, L EFZIE 1681.8125T.

FBHiF=TimE, 2021 F£~2023 £, RPEEMFTHALIRED AN 7263.2425T. 6811.7 12
TTM 4659.36 27T, REMRFFETRE; 2023 F, XEMFHHER LA NREFBERM,
ZHENRBEHERRLHETWER TR, SFXBETREREHERR 4677.64 575
K, Tk 28.5%, BmBEHER 3872.8512T, Tk 22.8%.

BIEKES

BEERLHTE. KIEFH. KIZANRE—F LSRRI NEIER, UREH
BRXA%EN, REEEFLRARRLT

MERBERMENAERE, BIIETE. KIEFE. KI=AMXE— L R

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 8
ik dERTEEXTHEERERAC A FE 450 460 47 F 100071 B : hitp://www.dfratings.com
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MARBTHERE, ARBERFLZREHNEB. 2019F 1281 H, BSRNLT «<KI=ZAMNK
H—AELEANNE , FROI=FANKE—F U EFANERERK. EMEESRZEE
i, SIB. T#. DR B RR. BN BN BEEESIAROR, BEEHKI=
AMLXERELR. MUBRLZHELECIERET . FERFCEHN. £5RERF. N
PEAEHE T PAF MY, HHBITHMHRKNLRE, MRETHEETUFITTERER, fTEAFE
N NRHREIFT SRR FrX I RERRELRIFREK.

ZRERILEBEAFIFEMBNRENE, TEFI L, #ERRK. WK €.
I &gl ELS ‘Bimil. Seek. ek HBRTE, Xk ‘“DMETF I8,
BEER | DAZEF=L 10 MEAFZALEERFL. 100 MER “BFE” ‘g7 k.
1000 MEEFRERH “NEN M “BE” oMb, DUIRS P st M i E IR L KF.
ER, ZEEEAERRERRIVERX, MReBRS. RS LR TARYR.
BEEH. BFES. FRLTUTG. ZBRFSFEFERSULEVAELRE, EREE. 7FE.
BE. Xk ki KE. KRB PUWEEFEERSLASRAMSFEETR, AHATRL
EEFLRERFA RN ERIRHEN .

WHERGTE. R (ESRXTFRERSKEENIOIZFTHERENEBESEL , 28
HERITEMESINEEKE, ROREKIRES/KEINGE, BRREXRZEEES AR
EE, FAKIRENEEERZNEARBIRA; KOKEOFR L RLR, SEENCIH
HEMER; MRFENECIKKEER, UEHREMERLTERESPRTRERER
ASIR, ROEEHESHER. BN, REERTERGOTETE, GOTEH 2Kk {ed
MK IEESRNERALXE, EK=ZAMRKNEZERBS, ERIEEHX =L EH
ARt X HER MBS REINTEK Z —.

202059 A, HE (2B BHEAZHEX (UTHEHR ‘RBBRKX" ) £&EHEM, T
XBEHIET. KEARAXEEER 119.86 FHAE, BEAE. T#. HE=1HK, &k
KRHTIER ARBEREWANGEMERBZ R OMP= L P O5I9K; T KBTS
LA ERBIEFT U TR TTBEIEEFYRRAR ; B8 A KR TSR AR REEME
PEFNEW PO b XRHREIFIAMA R L RS X. 2022 £ 2 B 2022 F 4 B, 8K
e, RBERXARAEREGRE. T8 HIR=1AXIMNY 13 MIRHIRZEMEIFTK. &
BEFBUIRBBERXAEAREH ‘“—H B BRMKILFFLRPNERZTRIER, #
RIS AR R RIRER S, MRERRSCIHRIRER . SRt FIE s s T
HKEUERLR, RHEZEERALRE, BN,

BERE, BUIHTH. KILKE. KIZANKE—A L BREHNSEARZEE
RXAEARBERFAREHRINIE, ARZFELEFLERIRRT.

75 AR
BT
ZHEUBUIARER K, EFRFEFEK, FERSRAMEN ERBIA, MBSt
H1R=
iB48: dfic@coame.com.cn BiE: 010-62299800 fEE: 010-62299803 9

otk SEETWEEXWEERERDLO A E 45, 460 47 F 100071 B : hitp://www.dfratings.com

‘b’



E!Eﬁ%ﬁlﬁ&ﬂ%ﬂaﬂ%ﬁm’&ﬁl THSWETE [2024] 0070 2
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ZEEWBUN FAER K, IEERRFEK, FEREGRAIIRN ERMBIBA, MESE
AR5 EHER, ZHE—RAEMBBARFER, XEHMFRIMTHHRSENLZSEN,
ZHEBNMRESBARFE TR, B, REEWE ERBFRANDENBIBASR, £—
ERELERT ZBENYBRES.

E®R8 ZREMBUMAMRERL (B4 {25t %)

HE 2021 £ 2022 5 2023 £
£l =] S| =] £l =]

AR T ON 3498.2 33.0 3589.1 33.3 3939.0 37.0
Hrep: B 2389.9 68.3 2246.6 62.6 2592.9 65.8
FEFLHIA 1108.3 31.7 1342.4 37.4 1346.1 34.2
LR BABA 3580.1 33.8 4109.1 38.1 4407.2 41.4
Hep: REMRA 317.5 8.9 317.5 7.7 317.5 7.20
— BN 2982.4 83.3 3537.8 86.1 3769.8 85.54
TIMERB AN 280.3 7.8 253.9 6.2 319.9 7.26
BURMEESIA 3516.2 33.2 3091.0 28.6 2305.3 21.6
BB A 10594.5 100.00 10789.2 100.00 10651.4 100.00

FRLRIR: REE 2021 £~2023 FHBREHTIERE, FHSWER

RUEBBBAGKR, BER. ©UAES. BB BTEFERBR T HIZERS
BHBASLERS; #H. RERTREFE. ERESFEANS I REEHKNEER
BE, BFER. SRRBFEFEARFUNFKNTREZR DR

ZHE R AHEMERAREFIE K. 2021 £~2023 FF, REE B LIHEMEWRAR LT
A7 8.8% 9.9%H 9.7%, HAMBUIARELE D77 33.0% 33.3%F1 37.0%. 2023 £,
ZRE —RLAEMBURANREEZE 31 MERITBEFBETE 10 .

MBENRE, E=FLZHERBBAFES, SBBAS—RLOFEFRERANLE
AN 68.32%. 62.60%F0 65.83%, WARBELF. MBIFNRE, KHEFERBAEZHIGE
B W EFEHR A GBS IHREM, EPEERARERNARRS, 2021 £~2023 £,
FRBFBAEIT S B H 69.54% 65.39%F 70.59%, HLLERATEE. MITIURE, #EH
AERFMHFIE. ERFEANE UM LZHERBNEERRE, BFEE. XA
FEHFRRF ML XS B U SR R P15 o

¢ MBI A=A HETRE BN+ ERABNBRA+BAF RSN, ITAFERIR FRIR S R R S MBI A F £ ORI A.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 10
itk AEEHEESXTFELEFHRL A B 45. 460 47 F 100071 BEM: hitp://www.dfratings.com
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&R RBETEHMER (B 27, %)

- 2021 £ 2022 £ 2023 £
£ =128 £ =129 £ =12
BHUEA 2389.89 100.00  2246.62 100.00  2592.90 100.0
FEFRBA 2174.85 91.00  1980.37 88.15  2313.01 89.21
1BER 1007.58 42.16 845.07 37.62  1232.93 47.6
1l TS 392.42 16.42 392.44 17.47 379.46 14.6
28 262.05 10.97 231.56 10.31 217.88 8.4
ISR L b AR 112.92 4.72 113.39 5.05 104.26 40
TP EIR 163.38 6.84 163.43 7.27 171.89 6.6
FithigER 142.97 5.98 129.29 5.75 99.24 338
N AFTEH 93.53 3.91 105.18 4.68 107.37 4.1

FRLRIR: RHE 2021 £~2023 FHBRERTIERE, FHSWER

RUE RSB TRMBNE N, ERHBBMARBERK; EFRBFEEESBAR
BRERKE, BRRZREH=RTHHHREESFSERNEEMEFE—ETHEM

ZHEFEREPAVBNE N3, LR AZRLZHE MBI ANERERR. 2021
F~2023 5, RYE LRIBIKASBIH 3580.1 127« 4109.1 {Z7TH 4407.2 25T, (ML
WNHIEEE S 3 33.8%. 38.1%F0 41.4%.

ZHEBNMHEESBRANEZ BRI TS SESREEM, EERGHKE, B
MRFEREKE, TEHES LHFERREILLRAMSRE. 2021 £~2023 F£, REYEBUFHE
B AR% 3516.2 1255 3091.0 {Z7THn 2305.3 1278, SEBUARILEE S 31H 33.2%.
28.6%F1 21.6%. E EFEE L MFRANHIIBA S ZEHFER L THESEREXERER
M, RARZEEHURBLMERANEILBRA RN ENBFEESRANBREEEE—ENT
wmEM.

B
RRE—RAAMEIHMAERFEEK, BFEESXHER TR, VBRELEE—MH

2021 £~2023 FF, ZHRE—MAEAMEILFEIEK, BIFMEESTHIEG T TE.

2021 F£~2023 F, ZHE—MAFMEL PRIMESIH 250 3797.4 27T 4240.6 12
TN 4427 31278, &Ebs 3R 50.0%. 50.6%F1 51.3%. Iboh, L& —M N HFAE ST i
SHRIH RMKZHIEE KR, BHEGTTSEES R0 23.75%. 21.03%F 20.8%. EH, &
BEVBBARERKE, RBEMBRESRREE K.

* MR E=—RARBE X E HE IR RENRL ST+ PAERETE, 2021 FRIEIHSTMBZMNEREMBEER, TERUZTHENM
N RNUER AT

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 11
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E& 10 RPEMBZEAREL (B4 {25T)

bid= 2021 £ 2022 4 2023 £
—RAHFTE I 7592.14 8378.89 8638.15
Heh: —RAHERS 523.46 585.94 593.32
BE 1316.43 1420.75 1517.02
HeREFRT 1230.09 1426.72 1502.76
BT BAE 727 .41 807.19 814.20
BEFEESTH 4687.52 4684.74 4064.34
HBREAR (%) ¢ 46.08 42.83 45.60

FRLRIR: REE 2021 £~2023 FMBRERTIERE, FHSWER

BUFRE

EKIZAMNRE—AUERLZRREENT, RBELFEHTHELCAR, RIEEFT
KRR, EARBAUIITERRLF

2010 £, ESRIEXME BOIHMHEAREFWHERTERAL | RECHTHMHERE
FIEBERER ERNAERELRERE, SREMERINENERPREFLEBTEX,
FEATAEK=_AETASHX =W EBNES; 2019 £, BSFRONLT <KI=ZANKX
H—AELEANE , FROI=FNKE—EE LA AERERE, NREEEEIR L
R, EHARREIFESUER, MREXRZFRERABEEEN.

ZHEHXNBESLZRER, TRHFET (RBBEXELREAL « (RBELHKII=HA
MR — UL RAKINETHILD (RBEERZFMHESLZRE TN AFMLF 2035
FIREFNE SHBEMELZREAL, PHREZHERREITIELREQJMEF £, BX
EFCUFHAFIZRYG, PEEZRENHTER . ELLEXLMBMNSIARLRE, KORMK
RN, HEERFEFAWRATR, BELREEEEF L, MREZRAKRRS L, REK=
AR R,

T=HH#E, LBEBNRZ LR BERER/RSIFREMEFTX LA RNERILR. 515
EMESFUMRER. UETHEAKE, FRARME. BEME. hEMEIFSRERLR, ML
EHUFENSEIEER, (EAEERZMNNGSMEERMZROMPLEIFTH L, KA
SR AR BN o

THAREE, REERFFELRMEREIEIERFNF, ERRRETXELRmEk. &
oo EFUER; MREEFEWVEALRMUATR, LRFEFETE, MREELHE
BEHIE. REFIE. BaFiE. REEFEXE, A—PRURSWHANERMENRE, R
H PR SE A N ERSREM, BEERSIFTILASTREL, THRERS XMk
BRI

BRl, REEEKI=ANRE—HCERLREBENT, SFEHTEHILLTER, &
BEMERT X PP R RIER, BRI BITE LT

¢ WA AR=—RARFHEBN/—RAHETRE X H*100%.
T BUTE MRSV EBRRERAIERARREICTRE, RAGEART. T, BT, \ET. ZEW. BHT. BT BEEmMA
ZH (ERX. FHE) HAH, £9ME (T X) , BEREE, WEK=ZABK.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 12
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ZREBNERAFIE, BHERZEHERS, BINRZFEERAINE

MBRERZEMERE, THEBNEEREKESAERLT, RBRE (PEARKLNE
BN ERAFFAD MME, RAXNMKERAXESESR.

AEBRERAFERATTEH, ZBAEETEZXRBMHAXF. HFELHE. B AKREFLX. B
B, ZBEBNILERS. BREFNHESKRAT ARMVBRERITERSHEXEEEIE
ERYEBR AT EAFKE, BFEERERNTS, BFERE". SRMBIEHRE'Y
B\ 2017 F, RPEH— DY KWBRERAFAAET, BRLSFABNGRSERE, BAOMRIET
B R E TR AIE R

BRRSEENTE, RREBNTHTEBRN RS KNG, £REHAT (RBEA
RENXTIEMTBUFERSEENEERLY (KRB (2015 255) « «XFHLBUFMHE
mENENBLEMEMNEN (BB (20171 10 5) F—RFIFEHHF, MET ZH
BERNMRSEENGEER, 7T 2017 FRIEBRNMERSEEAS/NE, EMEBRILT
BNMHREEEASNE, ARAMRBFERSKEHETIE. RIE WEBHERKF AT E
[R5 SRATRAEENSRELY (W (2015] 225 5) 2R, REEWHHLBFGHRSNIE
SKITRARMERE; BN, REMEEEXEZRNE—BENRSHITOREE. REERS
REHTBRRSMENIREER, SEHHEFERFSER, AERFIARRLTENGS.
ZREMEFTERSREERAREER, WERTBNGSFEANERE. REBETRBN K
FREEE, FIE <ZBEMHLBAHRS NEMEEMMESITME , i & (R) BFH%®
RS R BTSN THERE, BRNAKS KRN T ARMNMEXHEXK KBNS
&, BRARERFEEVBRESRXE.

BUN RS Rz fReE N
RBEBRHEFFEHHRSF SRS, TERPTFRBEHTRERBA

MEERHERATHBRNEK, EFRLZBEBFRFSHRRFEK, BUFHRSRKE
BERF, 2021 F£~2023 FLEEBTFEEZEL B 26.95%. 29.54%F1 33.40%. #HZE 2023
FR, REESBUTRSRE 15974.6 (27T, BUSRSRM 15713.4127T, HPF—RHEFSRM
4610.3127t, EIESEE 11103.1 {Z7T-
MNEBRRE, REEBNRSFIEET TEMBTREREF. 8% 2023 £, Z8&E
REBFHRS R 1133.40 27T, 16 MTHARRHRS R 5996.02 27T, 105 MEXRBFHRER
271 8583.94 17 7T

RHEBRESEERRIBRAEGE, BHRERSRETER

BE 2023 FR, REE 1~3F (F) FHHKESH 348345 2T 3~5F (&) EHfR
5579222621 {27t S FRAREIHfS 79 10003.70 {278, ZBEINBBNHREE ﬂ.\ﬁﬂﬁﬁa#’@i&‘i
HEHE, FREERNEANRK.

S IRBRELSNEREHMN 2015 FXABEEH M CREBRRERERLIRE , 2015 FRUSBRERERELELE 31 MERBFPHEEE
8 {i.
7 IRE LEMAXRE AHBEEMRAP LR 2016 FHEMBIBHEERE> , 2016 FREGERMEBIEBEESE 31 M RBUFHHEEZSE 3 (.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 13
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MEFEERE, ZREBNTHTEEBRMERFNEEEEZRE T ROEMEWA
BUS MRS AM LR BIBAF. 2023 F, ZEEVBURAR 10651.39 27T, MBF RS
MBS ZE 0.68 5.

BR1l RPEBAHRSEEER (8 Z5T)

=] 2021 £ 2022 £ 2023 £
A 10594.52 10789.21 10651.39
B RS =M 11576.30 13304.11 15713.40
BN /BUR RS R (%) 0.92 0.81 0.68

BRSRIR: REE 2021 £~2023 ERFHESHEREL, FHENER

o, ZHEMREEARATR S, aBREGVZERSY, WAEBNHEREA = i
BRBFEREFATUETRE, BAZHEVERBRAMAERESRETRE. ZFL, KEEH
INZHE B EREE NRER, BERFZXEE.

FH RS ERITRE S
FRBHERREESPIALZREBNEESTEEE, BN EESRANKIGRSNRER
ERE
ABHEREAESPARBEBNFEESTEEE. ARFTTILITEEN 44421312

7T, 2021 £~2023 F, ZEEBNMESWN/ARFEHFITURITESIMAH RN 7.92 F. 6.96
B 5.19 . BARE, RBEBNEESVWANARAESNREZERS.

E%R 12 AtRFEERERR (B 2T &)

e 2021 £ 2022 £ 2023 £
BURMEESIA 3516.18 3091.03 2305.25
BUSMEES BN /A GRSFT R L T S8 7.92 6.96 5.19

FRLRIR: RHE 2021 £~2023 FHBRERTIERE, FHEWER

&t

RHEWANN, REELFEELEEPIIKE, FEESTEEFHKE, MR &
BERFTWARFERIEK, UBTFEEMRAER. AEMKESFEF NRENS IR
WHEL R, FEEFEARE,; BERIETE. KILKH. KWIZANRE—FLER
REBRHARETHEY, URZHERXET, ZBELFTLRIRRY, THEVEBUIAMR
BKR, EERFRFEK, FERFSRAMEN LRI, MESENRE, REEBNHRS
ERHRSHRAGE, SARFNETE; ARRFEARSPAANLBEBRNEESTEE
B, BRMESBANERGRENRERZERS.

BN, RAASBERET, REELFE K RERBERAR, LHEXFEHFR BRI
%, REEVBBMARGERENBEFEESBARNIIS X LHECK. B ~hiHksER
MMM EE—ETHE.

FELER, THEARBNEERSMENRE, FtEGSFITEENHNERIRTE.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 14
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RIEEWHEFF [2024] 0070 =

fHf—: ZBEIELF. MBRHESFHE (846 Zx. %)
L2021 &i=0 2021 4 2022 £ 2023 £
XA EBE 42959.2 45045.0 47050.6
ZFEKE 8.3 3.5 58
AR AE~BE () 70321 73603 76792
=R 7.8: 41.0: 512 7.8: 41.3: 50.9  7.43: 40.11: 52.46
2 2 PR A I 9.4 9.0 40
HLHBERTERT 214712 21518.4 23008.3
peida e WP 6920.2 7530.6 8052.2
HHEER A ZREA (5T) 43009 45133 47446
T BFERE 2021 £ 2022 £ 2023 £
— MR AHTRERA 3498.19 3589.05 3938.96
Hep: BB 2389.89 2246.62 2592.90
BB 3580.14 4109.13 4407.18
BURMES A 3516.18 3091.03 2305.25
—MAHAE T H 7592.14 8378.89 8638.15
fREatR 2021 £ 2022 £ 2023 £
75 BT 5755 BRAT 12548.00 14370.99 15974.6
FRBUF RS R 11576.30 13304.11 15713.4
BUFRS X 26.95 29.54 33.40
FESRR: RYAGT AR BRIERE. MBORER. RUEYRTS
#p%6: dfic@coamc.com.cn HiE: 010-62299800 fZHE: 010-62299803 15

it ERTFEAXWEFFRERF O A 45, 460 47 &

100071

BEM: hitp://www.dfratings.com

A W ARV D 4



I]E%’Eﬁ%ﬁ[‘/f%ﬂ?ﬁzfﬁﬁm%ﬁl THSWETE [2024] 0070 2
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B —: HABNERHEFERSRFSMEX

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
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BREREER R HE

RFEEEMNEINENER, FHEWRHE 2024 FLRYPEBTBRE LTI
i (—Z0H) 7 (UATERA “ZER ) MERSFREZRA, F5X0E
EZBEARBN (UTERA “SIFER" ) MZHEIEX. ATREZEERE
AFERMEAED, KEREITR. KNSR EEASREXNHEREREY
Z BRI BRI R X 55

RERTPR BB ERRFIT RN ERRFITR. ERRFIRSFHIT R, &K
BRI EREENERZRTREBAEL RERRFITRIRE, TEHRRE
WRERTTEWINATREFENZHEIEASR~EEAZMNEN R 5.
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BERKXT NN EMATTEM, FREMEXER, RTSBEHAEXEIHT
2T, MFRERTEMREFITFRER.

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