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BRRIR: R#E 2023 £~2025 FEREFMHLSKBAIT AR, KA SHBEE

DA N BEEBORFEGAS R FARRMN THEL RN, TEF e
L, BEMER. W%, BE. B, LT, SASHEGRBFL. 2023 F~2025F, %
MAAIELL T B E SRR, 5515 7.5%. 9.0%F 9.4%, Hrh 2025 kR 2 H
#Af. RIS ANRE—HLSEREBEBNSHT, TUEBFRASLERRR,
BET U ERERIR, BRTRTEENSHRE. AEMESE. BRES. A
AR BIGA. SRR REARBIRARESE L. HTIE, 2025 FRHEHE.
BERE AR TR EHEWIEK 40.9%, SREFELEK 20.1%, BRIREHELIEK 8.6%.
SR FIZE A I K 6.0%. B 2025 €K, RPEPHALEEATRE 231 BRA
BHRAFUFER 84, BHEALEIE 235 FR. BLES 8 f1, REEEi/N YA
Bk 42 AR ELESE 5 L.

REEOIFHE, BEERRERHERDN TN LT RERS, S ERRAE
W EHAROEHER. 2025 F, BFRSHRUSLRBELAAE, BTUHEMLTAR
W, HEMRT K AERBARUFTORETRL, BFEE. RRANE. ATHE. £6
RS ME LR . BR, ZHERAREEA TR TE, ARE S ERICEA,
RO FHREHR AR NE. 2025 FRETHEROFTONAENS 197 &, Fl F b
5 A BEBFRL 1565 R, FREFAONAREBENHE R 359 ¢

RHAES U RER Y. SEUAERE AT, FERRME TN ES
3%, RBBRIITE, 2025 FREEBEH. OHAMELEME 3031325,
K 5.6%, WEHEE EFES, SERREMSHE 4521, RLLEK 20%; RESHE
29 fZ AR, K 29%. EE, RUESHLEMESE 3148.4 25T, MiEN 58%, FKE
AR ETEARISE 186 R, AAEALHE | 1. 2ES 7 f1; EHATITHRIE 26250512
ST\ B4 34.7%. FRthReE, 2023 £~2025 £, LRI BRI ES 1% 2839.5 {25
2835.0 2L 2699.4 125, EILLHRITHE 1.9%. 1.0%71 0.3%, (B33 = /=l FikBH .«
SRR ARREMERSERYN, CHAHEEEERRY SRS TR,

BFEKEN

BEERCLE TS KILFHE. KIZANRE—FLELRRBONEER], URHE
(2% ARHNERANFBSELZERUNES, RBELFEZRARRE

MERBERHENBERE, 2010 F, BFREXRE BLEHHERESVERTER
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MRy, REETHHERES VERTEX BRAAEBRLBRE, EREMEZINED
ERFAEELVEBTEX, TEAFRAKEK=AEPAEBBX A~ EBMNES. 2019 F
127, BSROE <KIZANXKE—AELRAUNNEY , MUERLZEE LIZECIHIER®E
. FIEHEEHE. EXRERF. WEEM EASHE, BHRTHTTENLRE, NRE
TEHEAICFREXER, FTEAFEEXMONAREIF SRR I~ REMMZEL
BERX, BHREMCIZAMIKERELR. 202049 A, FE (Z#) BHRZHERKX
(UATER “ZHERX" ) EAEEBE, IHEE 11986 FHAE, HESIE. T, iR
=MARK, BIRAREFIERARBEREMNINESEERMER O eIH PO 90K;
TR RBITER N MEH NI ASK . TIEREFIRIRAX; BigH KETER R
R EREEMEYEFEW O BRI X R QTR A RS X . 2022 FEEBUFHLA,
ZHERXEREREE. T, HB=1F XN 13 MhBETIZIEKEIIHK . REEEB
HEHERXLEERE “—F 8K ZRANKISFHSLAETNEEDTRIER, #EREL
LA EFERARAEME, MPGEERREOIFRIFMER. AHHIEL R~  E
REAR, RERBEILRE, ERAGHAIGE M.

2024 £ 4 B, «ZEEELTEHK (2021—2035 F) » RESELE, BHTEHE
EREBAEEIEOXNBEENECFLARNEZEH, BRAGEEEMNNAR A RR
e FHEUVBREMFELEHRKX, SEXEHEEARE, B “—BEFER=TERK” Bt
FEBEEER. “—EEEREBL RUEZEEE. ‘“—OFRUEZR £5ZTEEBAHL
MEL TR ENEIRBES AR/ 2025 F 12 5, «<K=AEL=@EME (2023—2035 F)»
ERESRMLE, MURERCUBTEASIANTEEE, GIRGEEMRES HERETE.
HOEBTETEAME, RHEHERLETERER, BARBOIFN 67 = 8 5 X E .

BIEKRE, WIHTE. KILFE. KIZANKE—ELLBEENIHE. 2HER
XAEHIA R E TS EMIHEENLHERFTLERETNIE, ARLXBEEFLEIS
RiF.

75 B
TA B A
ZRE—RAEMEBPARISEK, FERGRAIEN ERABIBA, MELHRE

ZHEVBEBAREAMBERA, BFERFERFRAMRN LRHBBA, MEENR
8o 2023 F£~2025 F, ZHE—RAEMBWARIFER, BEDIFHHN 9.7% 2.6%H 2.9%,
Hrp 2025 FRAMBREEEHRZE 11 4, BREFTR 14, BFMEESBATEREERL
HEAREIEBRA, ZEMFRIHTHSRIENSGEEMFETR. B, KBERELE
BNBRANENMEISE, MRATIA—RLIHETEN LRI E, E—ERELER TR
BENYEES.

P ESTH TR ARSI EBRERMNEEAZRECTRE, RASEART. M. BEUT. EET. REW. BHT. BN BEEmMA
ZW (£RX. $FFHE) HAT, £91ME (. K) , BHREE, WEK=ABK.

#R45: dfic@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 8
Hoib: ERTWEAXWESHMBZXFLLERH O A B 45, 46, 47 2 100071 B hitp://www.dfratings.com
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E&R9 RBEWMBWABRER (8 {Z5T)

IH 2023 ££ 2024 &£ 2025 4
1 #h75 MAEU A 624421 6023.92 5786.42
—RAEREUA 3938.96 4041.21 4157.28
Her: fA 2592.90 2601.25 2680.31
FEFUIA 1346.05 1439.96 1476.97
BAMESIA 2305.25 1982.71 1629.14
Hep: BELMERNEIERA 2084.64 1735.05 1305.48
2 FRAPBAYA 443551 4906.39 4888.48
FIA—MR RN HETRER LRI 4407.18 4478.29 4295.09
FIABURMHEESN ERABIRA 28.32 428.10 593.58
MEUA (1+2) 10679.71 10930.31 10675.09

FRLRIR: RHE 2023 £~2025 FMBHRBEHTIERE, FHSWER

LREBBRBAFEEK, BERSFIEARMSTTRASGERIRE, SHFHEPNFHK
HITTRE R IG5

ZHRE —MRAHAMBUNRFRIREK, MEEKRE, B=FHRBBATRFEK, G—
A EFREU AR LEE S 5 H 65.83% 64.37%F1 64.47%, 4 FEEdiKTE, WAREBELF.
MBIFIRE, THEABRBAETZHBER. CUAEHASESHBERR, EPRERH
REEMAMMS, 2023 F£~2025 F, TEHFHESITTRAGLERARE. REELHFIEW
MM AIRE B LG58, MIBEBRIERE, 2025 FLYEREFE. BTES BRSM=
AEHFBEWHEFASELER “THR” YR 5.6 MESR, SdhliEl BRI
HKIRFUHEWANR LFIEK 8.1%. s, RRERISESSEMIERBFERBER, EMFHF
RSB E E R SUEUR R B 28 R IR BLAE 22 A8 900 {27T#0 1000 {Z25T.

Mk 10 ZHEATTHMIER (B4 25T, %)

- 2023 £ 2024 £ 2025 4
ey Bkt 1 =s 1 Bt
FUBA 2592.90 100.00 2601.25 100.00 2680.31 100.00
FEEFRUA 2445.05 94.30 2419.95 93.03 2483.86 92.67
HEF 1232.93 47.55 1248.73 48.01 1259.67 47.00
AV ERERE 379.46 14.63 388.43 14.93 420.01 15.67
INREL 107.37 4.14 106.52 4.09 125.69 4.69
T RIS 171.89 6.63 174.38 6.70 178.13 6.65
B 132.02 5.09 132.02 5.08 151.66 5.66
1958 + s R 104.26 4.02 119.88 4.61 126.96 474
T HhEEF 99.24 3.83 75.58 2.91 75.78 2.83
Ebs] 217.88 8.40 174.41 6.70 145.96 5.45

FRLRIR: REE 2023 £~2025 FMBHRBEHTIERE, FHSWER

LREFEBEPAMBNE NI, ERHBRARBRRX; EERBSHEESKWAR
BIFETR, BRRZREH=R I HTHRESESEROEEMEFE—ETTHEN

RHEFSERPRYBHNA DX, ERHHBARRBEVBBRANERRIR. 2023

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 9
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RAEEBHEFF [2026] 0168 =

F~2025 FF, ZEE LRHBIBANAMEBBMARNELLES B 41.5% 44.9%F0 45.8%, RIEFK
%‘7j<\/°

ZEEBRMESPAUEB L MFERAREIEBA RN E, IEFERFETRE, BNREREFER
BKY, TEAERIHMERNEIEMABR. 2023 £~2025 F, ZEEBNEESBASL
MBI ABILEE 2 50 21.6% 18.1%F1 15.3%. ZEEIEAR Lt ANHILBASZ B~
THTHR[SERERBRERRZN, ARZBEBNFEESVANREEFE —ENTH
EMEo
B

ZRE—RALMETHARIFEIEK, BNEESTHER TR, MBERAEE—H

2023 F£~2025 F, RBE—MAHMEHFEEK, BFEESIHNRER TE.
REE—RAHTAE L PRI 957 4427.30 27T 4436.30 {Z7TH0 4641.29 25T, &
L5579 51.3% 49.3%HM 50.9%. b4, REEMSHRIH . RMKIHEMBEKR, BHHE
WAL 57 20.9% 22.9%H1 22.2%. REEWEEAFE/NERE), 2025 FMBEAEAT]
2EE 13, UBBAREE—RK.

&1 RBEMBZEAREL (B4 {25T)

brf= 2023 4 2024 4 2025 4
—ARMELH 8638.15 8995.15 9120.15
Hep: —RAHRES 593.32 601.12 610.72

BHE 1517.02 1558.73 1595.96
HeREFR 1502.76 1507.38 1608.94
PARE 814.20 769.08 825.67
WEHRZTH 755.05 851.14 1033.08
RIMKZH 1047.78 1211.21 993.66
BRMEESTH 4064.34 4020.64 4003.06
MBRESHRE (%) 45.60 4493 45.58

FRLRIR: R#E 2023 £~2025 FMBHRBEHTIERE, FHSWER

BFA

LREFEMSCHE T —RINRHLEFRROBERAER, EFERTIMMATAR, RIEMEH
KM RRAEKR, EXERBAINITERESF

ZHEHNESLRRER, ERHET (ZBEXELRMYY «REESLRICI=AM
K — A ZRAKINZTHITLD ((ZBEERLFTMHESLRE D AFMLIF 2035
FEFEFRNE ((ZAEEREFNHSLARET AN AFNNNEY FEBMELRAL
‘TR HiE, KEERFSLRIEREBMEINSL, ESBEEIXLmE. KEk.
ASURE; MRERTENZERLRMACTR, SRFEFIETRE, MREIELEEES

& REHIE. FabhE. REUGNEHRE,; H—

¢ RIS =—RARRE AR E R REREL X+ DA RER .
| ME A A R=—RALTHBN/— B AETRE X E*100%.

TR G WA M SR E, R

HpR%E: dfjc@coamc.com.cn
ik AERWEAXMESMESFX

oo e

HiE: 010-62299800
AL A FE 45, 46, 47 2 100071

fEE: 010-62299803
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MhkF BT LM ERSWmER, FERSLHVSHEX. “TAR” #E, 2B8EF
RIFRELFTREE, ERAEISIGasH 3+N” REER, RESZEERLAREBEMME, R
ABHK=A—ALLERANES|, EKIZFHELR. FHBXIELERLIEERER.

EMHERHREM~IWIEESENE, KBEHET —RIEHLFLRNESRER. 2023
F 1 ARBEL S (RBEMUERHERDD , REZSRBNEBZARTARFBXRALES
IMEMSE—FEA, EERX2ER-NTHEANABDBRFE, BENZEAEHEIFESE
XHRE, MREBB S RSIEL. ek ERk. 2024 F 9 ALBELE (RBERRK~L
RERITHERY , RELRE TR, ZXELS . BAEE. MKER. £aRF. St
REMLE TN RRF=UBFTLR, ANRRBREZRFSME. LHEREDIE. XHRE.
TTFEFICATUN. 2025 F 4 7, LEGHEMFAFL “WBWNE” M LBEFRES, B
FHE “FBESIR 5 “BASIET NAKEKR, REFRIEHE 200 {ZTHEHRE N
REFE, MESTARERFUTE.. AFERREFRAS 2025 F7 B, 2BELNES
BUNHMEER SR CRT#H—SHFEBFE~ I EFLRNE THERY | TEERWE. ¢
FIRE) FFIDE BEREMARRS, BEERGHETZEE BEFE I KRR IUER.

BERE, REEEKI=ANKE—HRUIERLREEENT, FEMSLRT —R5
e 25 A RIBURIEE, SFEHAMILEHAR, ST LA RIER, EXREIL
PATIE R LT

ZREBRERAFIE, BNERERERS, MEEEFERAITE,; 2025 FHMBEH
FEERR TIERN SRR A B H — SR FA

MBRERZEMEXRE, THEBNEEREKESAERLT, RBRE (PEARKLNE
BRESEAFHFED MNAE, RARNMKERAXESZER. ABREEAFEXTEH, 2#
BEEXRBMIELF FELHGE BRAREER. KBEBRDMRTHIREFHEELREK
RAFNE, HENEY “BERAGASERE—RRITME 2RFAFNG. BEl, THER
FLERS. BREFNHESRKERAT ARMVBERERTEASHREEHNEALHEBN
KT ERATHRE, BIREENELANRS, BFERE. MBUEHENERS.

BRNRSEENTE, ZRBEBNTHTEBN RS KRG, TREET <RBEA
REUFX TR MRS EENSSRELY (BRE [(2015] 255) « «XFERBNME
RENGE 2L BRRMBANY (FRBEUME (2017] 10 5) S—RFIFEMEXH, BT RHE
HENMGRSEENTEESR; FF 2017 FRIEBRMRSEENS/NE, STEERILT
BNMHREEEASNE, ARAMXBFMERZXEHETIE. ZBETREBNGRS XK
B, 2016 FEMBUTE A «REEMITBFA GRS KNRIEEMTESITHE , Fh. B (K)
BUF TGS KB ITES MM . IEFRE, EEMAKSNENHARRMNE X G EXKR LR
NEME, BRALZERFEMEE M.

ZREENENEENENA N EOARESVENZERIXRTIHE, 20254 6 5, &#
HAEFHE (RHEMBNZERXASSRERY , BENBAMBRENTESRE. REEBF
RAREMESHE. MBEMHBUFRSEE. MAVSEENE. HEHEVBRFLEERSE 1]
GidRES, MRGIEEIMHESFME ‘BFEL” KRIEDENTIGRSFERNE, @R

#R45: dfic@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 11
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AVBRERNRSL. HBEL. FRELIEENKTE, HENBUGEREERTT.
BUN RS R fRRE N

LREBNBRFABRFRFRREK, ZTEIARSHREHEE, FUBYIRITHMERS
MEFZASFHARRERRSRE, BAEHEEZRETE

MEAAIEFTRKOEK, BERLZEEBRFRSIERFEK, BFRSERKEERFR
F+, 2023 £~2025 FF437H 147.13%. 169.50%F1 200.47%. #E 2025 FH, REEBFE
S MREM 22701.59 {Z7T; BUNRS RE 21400.40 12T, HA—RHEEHREN 4953.63 27T, £
155 REN 16446.77 {278, BURGREIHEHIEMBERZ ENREIZ Ao

2025 F, RYERLITBFGRS 3959.32 12T, RELITFEHFE 1.98%, BLL TR 0.27
PMESR. Hi, ZTHEGRSE 1899.78 27T, BFE—MMHRE 139.78 {2t THfHE 1760.00
27m, TERTFHEA~LEXEMEE. ®REERZEIR. XBREMREMESEL; X7
BRAHRS 2059.54 27T, TEATEIZIHNMTRFESASTIBEREERMERS

BEEERAHE, ZREBRGSFEIERPTHERN. #F 2025 £, [BEERR. TE
B XREFZBFRSRMO BN 141415125 8396.13 {27t 11590.12 1258, SHEEHFIA
6.61% 39.23%. 54.16%. RSHAREMHE, FAHR, REEBRRSERET 1~3F (&)
3~5%F (&) « 5FEULFIHIMES 9 50 3324.50 12 5T 4029.94 {2 T F1 14045.96 77T,
B EE53 514 15.53%. 18.83%F 65.63%, REFEBMNRSAMBEFIEISE, REHRED
538,

MERESRE, ZREBRNTATELIRRERSNESTERET —RAEFTHEKA
MBNMHEESWBA, EEELSFFERE. 2023 F£~2025 F, ZHUEMBBIANBFESHE
EEHSH 7 0.68 5. 0.59 551 0.50 £, BEREEZHSBAENE LARRMA RS,

BR12 RPEBARSESER (8 25T)

=] 2023 £ 2024 &£ 2025 4
A 10679.71 10930.31 10675.09
B RS R 15713.36 18527.15 21400.40
BN/ BRRE R (F) 0.68 0.59 0.50

FRBRIR: REE 2023 £~2025 FRNHRSMEXRER, FHSWER

B, ZHEABUNRSRAS RAMMEMA A7 261.23 27T 2280.44 1Z5TF1 1301.19 12
7T, FHBELITHTBNBRARSHITFERSNER, —ERELEZBHEFNIHE
HED. i, ZRERREERFRS, EREAEVEERLY, MABRFHEEERS.
T, BRERFARAARTRS, UHLZHEVBBAMTERARSRME T RE. HZaRE,
AL EWIANZHE BN ERRENRE, BERZXETE.

AL BRSFERITRE D
THBFSERRSAALZHEBUTFEESTAEE, B MEESBAXN SRS RER
ERE
#48: dfic@coamc.com.cn BiE: 010-62299800 fEE: 010-62299803 12

it EETEEXTEEHESXELFERRO A RE 45, 460 47 100071 BM: hitp://www.dfratings.com
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FRGHFEHRREIARREBUNEESMEEE, 1HRILITEHN 262.0438 {Z5T. 2023
F~2025 F, ZEEBRMEESWAD AN ARSI ILTESHR 8.80 f&. 7.57 {570 6.22
B, WAESNARERERS.

Bk 13 AtfRFEERERR (B 25T &)

;e 2023 £ 2024 2025 £
BUREESIA 2305.25 1982.71 1629.14
BUF RSN/ ARSI LT B8 8.80 7.57 6.22

BRRIR: R#E 2023 £~2025 FMBAERITERRRZHEMBTRE, RESHERE

#Zit

RHEWANN, REELFEELTEEREKE, S EESTEEFIKE, FEkE
MR EIFTM L EIFTRERM S, MR FEEMEERE . REMREFEF IRV
ARl BRELRE, GEEFTHRE, KRELTOREREBNIOLR, BESTHRTH.
OTEFH . KWIZANRE— A EELREBHRTER, ULFTE (%) BRERZHE
XepgthSEL=EMMME S, ZBELFLARIIRRY,; RHE —RAETEBARETE
K, FERTRAMEN LRMBBA, WEBEZARE, KBEBNRFHRENSE, ©7F5
BEFERATE, 2025 FMBERFZERIN R THENEHEEBAAERREHE— DRI, S
RENKAE, AMRSERASHALHEBFMESTMEEE, BAFEESBAXT AR
FHMREEERS.

R, ROEWBREE, KEESMETENXELFLRKFPFE-ENTFE, =
BEBNMESWAMRFE TR, X LHMESR. BHFTEREERNERNELE—E
TEBEM.

ZELR, THEARBNEERSMENRE, FtHRFIHTEENIRERRIE.
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RAEEBHEFF [2026] 0168 =

B —: RBEEELF. MBRRRSEHE (B Zx. %)

ZFerR 2023 &£ 2024 &£ 2025 &£
XA BE 47050.60 50625.00 52989.00
ZFEKE 5.8 5.8 5.5
ABMXEFBE (o) 76830 82694 86832
=R 7.4: 40.1: 52.5 7.0: 38.7: 543 6.7: 37.8: 55.5
& E 5 IR IR 4.0 4.7 9.2
HLHBERTERT 23008.30 24087.70 23863.10
peida e WP 8052.20 8648.50 10135.60
BRABAZERKA (5T) 34893.00 36782.00 38755.00
T BE R 2023 £ 2024 £ 2025 &£
> VAES T T ON 3938.96 4041.21 4157.28
Hep: BB 2592.90 2601.25 2680.31
BRI 4435 5] 4906.39 4888.48
B MEESIA 2305.25 1982.71 1629.14
—MRAHIHE 8638.15 8995.15 9120.15
fR&EatFR 2023 £ 2024 £ 2025 &£
75 BT 5755 BRAT 15974.59 20807.59 22701.59
FRBUF RS R 15713.36 18527.15 21400.40
BUFES R 147.13 169.50 200.47
REBSRR: RMAGIT AR MEREHTER. RUEYRTS
#p%6: dfic@coamc.com.cn HiE: 010-62299800 fZHE: 010-62299803 14

it ERTFEAXWESHESXFLERTLOARE A4S, 46, 47 R

100071
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B —: BB RSERFEFSHEX

RIBVBER S 3F 2015 F£ 3 B 4 BAM «XF#sr 2015 FMHFBF—RHGSF LTI
ERBAEDY (MEE[2015]68 5) « «XFigF 2015 FMH BT E MRz &£T LIER@AY (i
FE [2015] 85%) , MABMBRSERTIRZFRDAZFNE, FSRRA: AAAL AAL
A. BBB. BB. B. CCC. CC. C., Hrfi, AAALZHH “" FEHTHE, FrREASHER
RFAZER;, AAREBRATA “+7 F 7 FSHITHA, ZTEASERES THETFTARER.

FESEXWT:

&= E X

AAA ERFRFRENRE, BARIAFMEFIMENZN, BLHXKRRIRE
AA RIERERENRE, IAFLFMENZWAK, FLNLRRE
A RIERSRNERR, R ZAFIZFRENLN, FLANKRER
BBB BIERSEN—K, SAFLFELMRA, FARKE—HRK

BB RIERSENERSE, IAFLFTELMER, BRSFANK
B RIER S MR N R AR F RIFEFTE, SARKRES

cccC RIEFRF R NRERE T REFNEFINGE, SANKRES

CcC ERFREBANTTREBRPE/N, BEATRRIEELRS
C TREERRE
B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803 15
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BRERIER ZHE

RFEEEMIEINENER, FASWRE 2026 FLYEBUTBHRE LTI
iz (MEARE) 7 (UTERA ZER ) NERASREXHA, FEXE
EZBEARBN (UTERA “SIFER" ) MZHEIEXH. ATREZmERE
AFERMEAED, KEREITR. KSR EEASREXNHEREREY
Z R BR BRI R X 55 o

BRERIFR B IE EMRERIT RN RIS . EHRFTRSERT IR, &R
HBERFEREEMERZTTRERAEL RERRFITRIRE; TERRE
WRERTDEWIANAATREFENZRIRERSFR=EEAZMNEI B E.

RIS SRR A TR M SR FTRR, SRS
RERET R RN SART S, FRMIXER, RS me LR
S, AEREERERRETRER

WMBRETHTHZITEEER XTI ARE RN HIELRBRERTPRABHERER, K7
SWRARMERNRBIERFBRFITRER . WINRAREASR. AEEH
FREN KL TR FTRITH.

AL EHEANRETRERSHEXEEREREENEXZETFREFAE
B8 R BN IR IE S IR

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 16
it EETEEXTEEHESXELFERRO A RE 45, 460 47 100071 BM: hitp://www.dfratings.com
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