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ERFRREFH

AEHBBRACEAERLSHEREHITEERAR (UTHR “FHEW ) HARNERTR
®E (UTEHR FHRE" ) , ZLAFHWT:

LARIFRAZETRER, RH WS ITNRAFEEAZMAITRTAMZ. BR. QAIF
MXEXR, RRIMEIFRARSTEN R Z BN FEEFAZWATIERT ML BN
NIERYRERK R o

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

SRR R ENEIL, BIRBARAESHITIRE LRI EME RIS FE, K2 IPRTHR
ME=FFHALRAK N AN TR,

AR RRBRIETRUMN BRI/ HELELIIIMHBHER, HREBNEZENE. B,
M. TEMEBERRERGN/HEBTTOR, KTESWRREXE. TR RRMER
WXIFRERHITEEEENZEDIT, EFRNELHRBAN/RRGHRENESEEE. B
SEME . MR B MR R RIE.

SAMENAZIERNEREARANE=T2ERR, HEENEMRENELHEN. KHE
WA EZIT AR/ SIRAREFENEMRERABTIE, BRHMEAREZENREITHRE
MRKAIET .

bAREBEABRER, EXIRINEEPRNER; BIFREREZHA, RH2HAEN
EHREFTER . TESFR. HESR. PIEITFR. BINFRFRE, BERFUALR.

7 ARENEERSEERMAFRYERTESWAE. BRERTRRERANEN, TEH. ¥
MNREEAEAERERTEWBEARN, FHEATFRITHRGME LRSS SERRHEM
AiE. ERELTRBATSHENHEN S ERFERTFREREEIR. KT SWIA
WERARRNER . BERRERNASERTAMERN—YERTFEBEMTE.

BAFHAKRRERAREINAE, ZEH. IWNRFEMEAEFEA/SIRARE, NER
A H o :
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2024 FEEEBF LRSS (KH) ERFRRSE

fEE /IR
FEER s TRBAH | TRREK e

2024 FREEWRABTIEHAS (TH) —2024 FREEBN LIS (K8 AAA - 2024/4/25 KT FR

B PRRIRE

BEENTRERBESNE, ERELEN | grhpasm
X R R ML OB 5 5 EREMFNXA

— R — ik RE (%) B4
fish, R ZHE BRI T HFIRM.
BREEFABLTFEES LT, BRT XEFBE 50% 50.0
MBS . B EAREEL I A ESMT Z%%f)  GDP g 20% 12.0
Wiz, RARL TS &R RRAR Ay GDP 30% 27.0
Z, —. == ELERE.
% FALREER. MBS — AT 55% 55.0
BRE—MARTER AL, ST
ABEIENERDS . BRHES TR BAFHER SN 15% 10.5
iﬁij‘j:‘:i’] I} n_,\'ﬁq'i‘ﬁ ﬂ@—_”::n )n\jEﬁE gﬁ$ 1 5% 1 50
AR U A S EE 15% 10.5
BRHES X - s
HERE
RS ER - —Y
AERZ %
HEEIR: 2024 EREREBHETHS ) "
RITHM: 4106 {27 THRERRE (BCA) aaa
RITHIR: 154 B I RE TR 0
FAMBER: FEBEELN, BM—RTA =
TR R AAA

F RETRERBETESSTRELHHARBERFTE, THREITREEREERFEES

WEMR
RHEWAN, BESRMREME. £FLHER, VERLHRRE, SEESRKRTE,; APESHABESBFTEER
STMEEE, BRTBTHRAEBNAREENTAN SBRHERENESR. B, RESHAEE, BRELFEK
ﬁ%%xﬁﬁﬂ%ﬁ%-ﬁﬁﬁ%ﬁ%Arr—mxﬁmﬁ AMELEERTBUARNS RIS SHERTHE. AL
RALH. HEAEBISERREMMEERATHNRG. SA9F, BEYARBNETESNEENRR, AHETH
BB AR BRI o

4
N
N
=]
<

bii{=| BmEH hFRE y:ipAR=) k(R RHE e
CGDP B8 ({Z7T) 54355 92069 82553 55804 47051 32200
GDP ##5% (%) 45 6.0 6.0 6.0 5.8 4.1
— B AETFEWRA (Z5T) 2660 7465 8600 3692 3939 3060
EHABIMA (1Z7T) 1915 3941 1987 - 4407 -
BURMERESBA (Z7T) 1395 4925 8363 - 2305 2115
WMBEBUFRSRE (Z7T) 11690 27521 22886 - 15713 12711

E RPEERFGIN 2023 F, HEEkAZEHHITAR. TURERE . UBIENTHERSAFREN, 5 7 BRKEEE, RHSHEE.
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FERIRRAKE
BREEFEMBEEIR (8L 125t %) FEHEMNIER
60000 10 5B 2021 4 2022 £ 2023 £
8
40000 6 WX E=RE (Z7T) 49566.05 53109.85 54355.10
20000 4 BRBKE (%) 83 47 45
2
0 0 AR &= E (7T) 118381 126829 129865
20214 20221 20234
= GDP ({77T) B GDP#ig3: —RRALTEWAN (1Z7T) 2502.44 2455.40 2659.77
FEEBNBREREABUFREE (i 27 %) Heb: Bk (127 1816.87 1460.83 167673
3 5 1592.00 1654.25 1915.12
e — RN (Z7T)
10000 B RSN (1Z7T) 2271.61 1628.21 1395.09
100
5000 l I I B ERFES ST (Z27T) 8665.28 10135.35 11690.12
0 0 FlEER (% 136.12 176.64 195.82
20214 20204 20236 BRHREE (%) 36. 76.6 95.8
W R S R BRE R S RPMBEEERRE TN, NERA S N AMEMIRAEE TR ERE S
FESOE: BRAGKTAR. MERER. BEREHTER. SHEL%,

B EEEERELAK RN NEE QRS THEEMENXAUNRE, MOREFLRREE T HFFE

B BEALFSELATEEHEIOKE, EFEREFHFHILK, ERTUNHRE. BFEEMNEHtIATSHIWL>
VAR AR el ARERARS L, GEEFLNRME;

B ERE—RAHMERARERK, L5EEHKKE, MBSEIRE;

B BEEBNGSHREMENEGE, REEEFERATE, SARSKKEE;

B AHBEFPANBRERNMEESTEEE, SRNEMBBALS N AMRSNEAN ERBEERENES KRR,

%%

B BELALINERERS, FEKARNTHERRRS;

B REEABUFMEESBRANESZE Nt TR SRENENmELE — ERTHEN;

B AHBRSEERIBBRARRSRNLASZIBERIHE.. FREAZR. MELEFAERRZWMmEETATRN
At

WRRE
Tt E 2T MY BBMAREARFRE, BNRFATIUEER, WRERENRE.

WRITARARE

G H BN ERITRTTERZE (RTFLO01202404) »

A SEFERIE R

R REREFE TR HS mB4A TR T5 A R BT WERE
24 B 08 AAA 2024.09.%6 I TR ARSI E R -

(RTFLOO1202208) »

%:
18 #g3 01 AAA 2018-04-11 B FEl CRALWBHT BT HRHFITERTE B3R RS
E LEART 2R,

BpFE: dfjc@coamc.com.cn g 010-62299800 fZHE: 010-62299803 I
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EAHER

BEENUTHRERBAEMHE, MiEFEAE2EE "N, FRILSIIHMSE, AE. &
EETHEEET, AmS] AE8EE AESAEEREHEE. BE 2022 FK, BEETEY?
MR (&1 MTRIESIT) 31 AWEX. 11 ABEEmM 42408 (B€18) , HiEE
PEBEEELKRK', SRERMT; FER 124 FEFTXK, BEER 13.6 FEHTXK,
BEAD 4188 HA, BEARBEAEN 70.1%.

2023 £, BEE KX A S1E 54355.10 12T, BELIGK 4.5%; —RAHEMEWA (R
FEIIT, TE) 2659.77{L5%; —MAEMEL (FZEH, TE) 4780.09 {Z7T. RiE
«2024 FREEARBFIERSY , 2024 FRESTHASSIMX £ =RBEEK 5.5%E 6.

BZE 2023 K, BEABRHRSRA (RREM) 2K 11690.12127T, EA—HRHESR
%1 3403.62 {27t, TI{R%E 5% 8286.50 27T,

BERALERAEAR
RN

2024 FRREBWBABEIMGS (TH) —2024 FRESBNLTIGRS (H) 4
TEMR “AHGES ) HWETEH 41061 27T, &FHmAIEKIEEFNRKE MRS, Kk
RS FH, FIBRFFEIN, BH—RER, RERFSEAE KN . ARRFLITE
M EEEBRITERSFTHIIESR SR fReshianiE.

NRSFRESNABEEBUTEERSTEER, USRINEXNNMEXEMAENER
Ko

Bk AHARSLITER (B84 {Z7T)
ZITHABR T RIZATEH EANBEK

2024 FEIERAMBABRERES (ZH)

15 4.1061 B <, BEI—XIE
2024 FEREBGETES (NE) * FIRES G, SF—REA

BRSO BEAMBT, RASHEE

ERREME
FFHEERSHATEEENRRABTERER, TEREELME .
RIEFEBERIAER

—ZEAFIEEET, REKBRINER NI FRRREIERA

2024 F—FEGOPALLIK 5.3%, MESTFEEMBEN 52%, BEFHE ‘B K
RIfEREREN S0%EA" MBKER, BUTHEETN. SROEDREE=1: —
SATHIRER . LPREGEARAE N, L RIEMIBORTE B A ANIR & EHRE 52 R L RS S
HiE, RENBURESEI, K, —SEERRA (FE0N) BLEK 65%, BEFe

' BBREARERT 2013 £ 7 AREHITERRTEFLLEENR, SREEEENHETHREERR.
P AREPEREEMBRSE. BRHRS DR EEIT.

i3 dfic@coamc.com.cn BiE: 010-62299800 fEE: 010-62299803 1
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FHREME 0.6 MEDR, BREKBERANDNETEI. LIRS HEMBIELRARIR
BRAREKR, EFNERKERERE. ZS2XBAMMERERLE, FYEIGERKOE, XY
EANEFHE KR IE R AR .

—ZECOPRMEREHMARZEFE—E “BE , ERENEIEZREAZIRIN R ZRHR.
—ZFE CPIFIPPIE L4357 0.0%F0-2.7%, & X GDPIBEN A 4.2%, MERARBA Al FEE
BB XEEIR. B, MEFERENRE, —FESRARFELEFRRIEK, BENG
EWIREME, URIFHEEE, XENRHEFIEKNARERSEBRAEERL, 5
HRHNE, EHRREENEFNESEK. EFERIERRS. BHEHERBAEERRRFHTARE
BRANBRZENBI. KiF, ZECDPREFARI, MAMNEMNLFFEREN “HaF
587 L, MNREREMEAI T X — R

RERRK, “FEREKEBKIRSHE—SEHI, IMNFENRF LN AR 4EIEE,
ZFIB KL AR LG LS, B INLACOPH F LGRS B 1Y L F FHISKREFILEEMR,
“ZFECOPELLLAEH—FIMRE 5.4%EH . HECREIEENRHL G MNRZ BEF A=
R, WA5ISHEMFTIWRREIMECER, URESMNEMEF, KERR—BREEZEN
EIENE T,

2024 F_FERH/ARRBORMRA, HHBORREEFEBSERARKX, BNEEREERA,
BUNRFLZTRSRE, BT SFBRNERGH—S MK

—ZEY¥FARBETERNER N, EHNEFETARRYE, Mt —FERNBREE AN
28, BEHBRMVEECRE 8 FTiREKERNTRETR. A8, &R “BHER S
H—ZEFEERELERBOEYE, “SEFBEEBNLERE, HBERAELEIRANE
FLtZE; SikEN, XFRLKITHFIERESKBIESF—FE TR, SBEHHT
BBREEMHATHIRRE, —FETIHRATARSNABEXR, BNSFEZHN 1 HIZEBK
BRI EZSERARLIT XEREEARNEZRETLEMETE, BRPEWEKR
RSB KA. &fF, ARMSISHETEREE, SHRERTHELD, BETREME
BRERFENE, EREEFNRIF-DLRETIT. £FE, ZEREIARR—BRNENKELR
BRTRERT, MzEF TITENEAREER, THEFEMBRERERETREAZE.

i X 2235
H X ET R

BEEHMALFRAMR K=ANHR=ANTEXE, SE5EREHEE, ERELEHK
FUESNHEH AR T ERAHFN KRR

BEEMAZFLAMXK=AMK=SNTEXE, S8EREHEE, SEIKEHFEEF
R E XY, ERELZEBR=VRESMEEORZ FAAERENRAKE. KIETER
(R EIR, BEAN QI MO AR BNERERR, AERTEREHMXENN
RAFTIER I R IFEF— R EAEENRREN . BESIINIRALEKMIREX,

PBBARARXREATERAR, WEREHEHROEANBK, BIL5kR=f. KZABIEFRAE, A5685. ASIAMIINS AR
FEEMER, E2EXREEFARBRTPLATERNE, RMEAEZRAE. BEMEXRNERRNEEZINEFAMAT.
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HERERERBAEIMIEN EEZEE, ARIFFERSIENUZR. HEIBEXR
MIEEZRETEAEEEZER.

EAERIIIMNIHA I RANEETL, REEKEEIAREFRREITE. BEH
m, 2023 &, BESHKMBEEZE, @M. EIHAHIH “—NAER" , B EN. BN
SR “HNREZEE” o 2023 F, BEKRBIZERIRIX 45740 A8, WIHEHR “ZHN
BHEENESR FEARENZEELEHRRNIEN, BRABMNRITBEEEE 6168.59
NE, 841 E (. X) @WEM 1S oM LESRERAK. KEHHE, BRESWRBEITE. RN
BTNEMAE 3 MZIERAE. 2023 FEITrEF-EMERE 500 MEMMARENT, SMERFTS
Bz, fTB7T Bt EEEE. SiahE, BEERERMNKEA. BEEEMRMNE
TI=KFENZ, URRRERL. ZHEPEMEETES L=1NEREGBNG, VIHBERERS.
BEESTUFREGEE. KK JIBBRRZHRE, ZXARZEMNEHRLE.

EXNINZRE, 2015 FLsk, Pty (Bi7) RITF{T 1300 %%); 2018 £3 B, H
EERERBIAE “—H—8B MAEEEGHREERM; BEIW. BEm. Bam.
FEMT TETMEMN AT BEE ST . PEIFIR ‘48" MEANRTRES
5 “—H—B BEAERRMXMAR, FEEEERAGEIAAZESE 4R BNEE
X . 2018 £k, ME@&&%“%%ﬁf”ﬁﬁE%%ﬁWAE%m&m@ﬁﬁ\m
MARERBESE FEIE T —RIIME. 2023 &, BE ‘#4615 BHIHE “KXI LW
TREET—IAMER EL,“%%@i”A%m%uﬁa 116 %, MEREKBELEK 43
PMERFMMX 131 MEOMEME. 2023 F, HEE. PIELRUFMELRSER X KHLER
BiIR, WREUFVER. BHEE. BEEENNESENSENE; PE-S7ERHRAK
MelcEEE BRIET, ASRERREMHMSLAERHZE, 7B (B#) BAR
SIRE XK ERFSIOEERFER T REA, FritlSEE0I24E 26 H.

B 2 h@ﬁzug

amp /) B AR

. QTR {
f ra

i o Mg oM

a n -;"'--"l-"

e Mprgs L

3
) s f,, a s fn‘" o
s A
2 ZI M a

r’ @
i T ol

el o i
=e LEE

e
L b iR

BRRIR: AFFER, RITSWERE

 FETAERIEEER. DRET. . FEK. RBEREE.
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REEWLE, BEEV CREMEES, MEFE, CRBFEEHIIAZEIEEENA
FEKBERRMG 9%, HgEy ™= 157, £BF ™25, FEBEH 7 73 M. KU
BRNEEEREFENBRARESRN, SFEEFAXUEBERREFERERL. HRXAE~EE
TH HRERRFSHAMRAER T HFRMALAETERKF. KEL. BRLFFEE
EFrRFS %, oh, EEEENITEE LRRERE]. BREHEREIM. B LB
SRMFZRBEBHE T REE S MRk Mg

BXSE

BEALFSELT2ED LK, EEREFFEEK, KELFLNRE; E&H
FHERNRBEFERKEFE—ENT L

BEELFSENT2EP LK, BEREFFEILEK, LEEFXLNRME. 2023 £,
BELMXAERER 54355.10 27T, £2E 31 MERITEREX FHESE 8 L. AKX H
BE AN B, BEEMREFSEEEN 4.5%, LFFEEFR TR,

RFHXAEFSER—HREER, 2024 FEEE —SFEMX A SERTEENKE LK
5.8%, Rt LEE2FRE 13 AR EEMRU LT WIEMNEREEK 7.7%, Eigtt £
FE2FRE44MELR; BERFREBLEEK 5.0%, LtEFEFRE 25 MESR; 2
HBEMSESTMELLEK 5.9%, Lt EF£FIRE 0.9 MES R 52t O BB E LK 7.7%,
fEEEFEFRE 79 TEIR.

Bx3 TELAHRES~DE. BEER (B 27T %)

HE 2021 £ 2022 £ 2023 £
HE R KA I #E I
WX A= BE 49566.05 8.3 53109.85 4.7 54355.10 4.5
AR EF~REE (o) 118381 126829 129865

HRBRIE: AR, RRSWER

BERLHBREE, BEESIKEZENEFRBENEE, MR FMAMLKEFK
EEBRR. 2023 F, LTREZEEHKNBMNT. RNTHENHHRRESSESITARE
BEEHMXAEFSENEER 61.00%, MitAMLXHNEST. =HHMEETL5T 58194
AR

Bk 4 BEEEASHETMBRA~SBEERL (B Z7T. %)

LR 2021 £ : 2022 £ : 2023 £ :
BE b BE b BE b}
wmNT 11324.48 8.4 12308.23 4.4 12928.47 5.2
RN 11304.17 8.1 12102.97 3.5 12172.33 4.8
Eim 7033.89 8.1 7802.66 4.4 8066.49 3.1
EM T 5025.40 7.7 5706.58 6.9 5728.43 5.9
%=l 3081.78 7.7 3314.47 5.0 3317.96 3.8

S PRERRESEAEEAMEATASRIANK, 2016 F8 A, ESKEEH (EASRXTRREERRFSERTRNME> (EH[2016]1433) ,
BREFZREANEFLR. LMK TERAX. MARKE. RERREDENERFRES.
¢ ZRMR K BT LR STHE. REE. I TEANERE.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 4
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Bk4 BEESMETHEKE~SEER (B 27T %)

LR 2021 £ : 2022 5 : 2023 £ :
BE b BE b BE b}
=B 2953.47 58 3110.14 3.1 3007.10 1.8
HHT 2882.96 6.4 3116.25 4.0 3070.73 3.6
TEmW 3151.08 13.3 3554.62 10.7 3807.33 8.6
2R3 2117.58 6.5 2211.84 3.8 2270.00 5.0

HRBRIE: AR, RRSRER

FEAr 25

BELCSEADIRES. BFESNEHEIAETSNIL~E, MRS
ARRARS W= 5H,; BEEFTEFNE KOENESRARRS L EFFHX= I KRR,
ARSI KAIHTS |12

MEFIVEHRLAR, REEACERUE_FUIME=~UHEN=LIERF. Mr=llds
HMRE, BEEAZIRFIEHE 2021 £/ 5.9: 47.0: 47.1 1FE K 2023 £y 5.9: 44.1: 50.0,
FI. SR RENMMREFLARNIENE.

xS |MEEIRFIEMESR (B4 {Z57T)

me 2021 £ 2022 5 2023 £
FE—rAEmE 2899.91 3076.20 3217.66
FEZ A ENE 23319.82 25078.20 23966.43
F=r=EMNE 23346.32 24955.45 27171.01

BRRIR: AFFER, RITSmWERE

BEEFAREEEN T AR, EFERIIVEFLRRR. 2021 £~2023 F, 17
B TS INERFEK, BEH N 9.0%. 4.9%HM 3.4%, 2T 75HE, 2023 FiEEEMNE
FEE. RatIE. HFARMMFESHIENETWIENER L TR 1.7%. 2023 £, BZ
AITEN. BEMEMEFREFEFWHRA LT IIZNEREEIZK 0.9%; RabE. 557
ARifpAFESE, ERERKRTRESH. KMEKH. *BREANLRSHARRAMBAEL. B
TrymE, 2023 &, BWESETWIZMERLLIEK 7.8%. 2023 &, @EEFEWIEINE S
X4 SELLER 32%.

EERBANEMERENETUNERT, BEEKRNEEHRE, HedFAsEEES,
I SRR R EFR, BEREARENEEERRSE W EF X UIBKER, KA
LRSI HT 5% . 2023 £, SRORBIE W INEIL K 0.6%, K& HIE I EINEIEK 3.9%.
2023 fF, BEEAXBUFHTEEBFLEVSLEE2ES =M, TIEREHFX=1=ES
METWF=ELLE 28.3%. 125 3.4 MEH S

EFER, BEESE=ZFLLEER, UWIR. €. RiflLARKMIRS LK A#ERHX
ZRERNEZNE. 2021 £~2023 F, BEEFE =/~ WIENEBERFNE), SHKE
BEMLEERDEK. MRV EE, S THEETENIAZBAERNN ESERNRMERKS
Z, BEEYRLENLRRE; 2023 FRELEXIRYEZREE 178820, wYzhBEEE

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 5
it EETEEXTNEEMESXELERT O A RE 45, 460 47 [ 100071 BM: http://www.dfratings.com
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1223542 {Z N ; 3@k CREMERELLIEINE TR 2238.42 25T, BEEEK 7.9%. £
BT, BESBUFERAXIASRMIATEE T X ML RE,; 2023 F5R, BEE SR
AN EREFRREN 8102113127, BELEK 11.1%; BN AR ETRAF 171 R, L EF
BN 2R, BWE28477.611Z5t; BRETAR 1R, BHES281Z7t. kiFlmmEm, 2023
F, GEEEFRAERE 17224 5 AR, BLHLEK 256.9%, #FENKFA$ 57003.58 7 A
R, BEEIEK 45.6%; BRI 6981.08 27T, K 61.3%. B~ E, 2023 F£EELRE
=V AN{E 2552.45 127, EIEE TR 4.9%.

R’E. HBEMHEO

R, BEELFEKIBERERFND, BERCRBLEFIKR, TEREXE
ERFHRENTREKA, BEFRREAR TE, BEELFIORERS, BYRZFH
AXNZFEKNTRERS; XERREELEN, BREWIMRIARNTHERRRS

EFR, BEEEFEKIZERPRENR . BEESHSBEERFRETEEFFIW
RARBHFFLIRFE. 2021 F£~2023 F, EERFREIGEAREE. 2023 F, BEE L
WiRHE F LK 12.3%, EBREER K. HFR, BEEFEMABARBIERA, MRHENERR
Bl EEmk. Btk FBLULE. 2023 £, FBEE TIKREMRARKEREEK 9.7%.
EMiZERATE, BELEMISHERABEK 5.7%, WEEREEKPITEREKIEX 57.2%.
2023 FRREE THRKMIRE 574.7 27T, LE EFEM11.7 {27T. 2023 F, BESHKTBIZE,
EEHEaERTR. BEINHLXN. BMhk 4 SEAEBRFEMBESE, SIEKIRE “—
M=%~ =Z&@EK. BHFRETE, 2023 FRELFMSFLEWRE TR 12.7%, Hf{E
ERE TR 14.5%.

Bk 6 WMESEEHRSRA. HREELOEFRER (B 25T %)

e 2021 4 2022 £ 2023 £
#HE IR HE iR #HE IR
B E R =R 19083.28 6.0 20513.89 7.5 - 2.5
Hi: RHEFERE 6195.61 2.8  5515.45 -11.0 - -12.7
HLHEERSERT 20373.11 9.4 21050.12 3.3 22109.57 5.0
BEERANTIZERIEA (5T) 51140 8.4 53817 5.2 56153 43
BHEOBE (ZET) 2852.50 309  2972.34 7.6 19743.50 0.2

E: 2023 SO RMB AT,
BRRIR: AFFER, RITSWERE

MHBERE, WHEERBAKENREIRSBZEE TR RAIEK. 2021 £~2023
F, BEEAUHEBERANUIERBARFEK. Z—HH, BEERE. YRFTUNREL
RAEHTEBMRIR. HEMSEURLZBEHETIRHERR. 2021 F£~2023 £, FE
BHSHEMTELSTULEA K. MHBEN ELE, RV LBLFRSEHP, BME
MASEHLE FFHEK 18.9%, RAXHEK 10.2%, FEEFAMEREK 8.8%, WHLEK
8.5%, HMMIEIEK 6.4%, BRIKEREH A MK 5.0%, WHRMIEEK 4.7%, AiHEE
MK 3.9%, P MAEEK 3.4%, REIEEK 1.9%, XU NAMIEEK 1.9%, KEE

ARG IR R AEE OB EA L O RIS R SO RE DBUE, TEERERS.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 b
it EETEEXTNEEMESXELERT O A RE 45, 460 47 [ 100071 BM: http://www.dfratings.com
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T 5.9%. MHBEZRREE, FREEANLSEHEK®ES), 2023 F, EREARFULESHM LS
EFE K 6.1%.

MBtHEORE, SRTREESHFNMERNABURSBIINMEGRRNEZERER, &
EEFINORERS; BN, XEFRRRETAEN, BEENINRIARNAHEERRS.
HER, BEERMR S FEONEFIEKNRRERS. 2023 F, BEEALOS8A 11766.4
fZ7t, BLETR 27%, EhylE~SEOEREEK 11.9%, aFEREaHOERETE
1.5%; MORBE 7977.1 {Z5T, BLEEK 3.9%, LIRS Ifz=E 3789.3 {Zt. MRS IR ELEH
RE, BREXNER. KB FB. BA. HH. FEMRMATHXARSIAZE, HATHR
BMRZINERAK, £ 1603.7 27T, HEFRSINESDBTA 42.32%; XPREFRAR R 5T
#£.2023 F, BESHE DS TMR 0.2%; BERFH OEK 18%, MlBE~HREOEK 11.9%
EARME =R HOEK 49.8%.

BFEKEN

BEERFEHNEIRLEFER, 2R LER, ERREAKRES=UBAMHE,
HEBEELEXAFMR. FeeRE. THHRR. EVNEFEL. BFEHILAFH=L; BELED
1iE 21 g L ARz BB OR” |, BEISKHE “—HF 8 B, @FRREIRKX

M EMERTRRE, RiE (BEEEREFMHS KRBT NAFRIINE A
X0 <2023 FREEARBNIERSY , BEEPRRREEMEIRUEFER LETINE
R, BRSO EXIRML. ML ERERFERE, BEEFEEMALED,
MRAMZIRR AR, SFERAERERTIE VRS REREER, MABERETFEEMN
#Frmel. RHRERE. AREI. IRGARK. AR RFEAKRESL, RET
FEFEARRUSEAMI. A2 EM . XUEXEHE=L, BELXFHE. FsR. T
BEIMR. AMEFELD . BFEFAKRFNL, TiE “ROR" I HER.

MERBERMBENAERE, BERARLFX. FE (BE) BRERZEHRK. 21 28
Rz ER UK. SRERPREX. EEXARTRERMEREFTXBMNITEKEZIRMNAR
HTEHEU L EREZNE (BRLZRUEZFEH B HLRSARL « « “THOA" FHEE
BTG REY PXTEERNHSHMHENMLE, EEREELFTARUERERKBIIELY.

AR, BEEARRE <R TFIHFREERALBESE LB MRESARITRERER
MEFEL « BEBRESZFIRXLERALD « (KTFXFREEH—DMRETFTHE
LEZBRAERL M KBFSRXTARUZHR=ZARBEENESEL SXEZLFLEML, Bt
—HREFMARUBREEEFRBRAKEMISNTRER, MRERBEAFIELRE . BHFREM
REBENER, ROKEFELER 21 #05 L2 R BIZOREENY, HahMEs e K%
BIRRRIKE.

BIRTE X IR = AR 21 20 | 2248 2 Az O X ERR Y SEIE DA K B G 08
BRI EAREEEFARREHEININE, ARBEELFRRBIERK.

BUFRE

8

5

R B S

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 7
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E7 21 LB L ZRZBENROR, BEEAXIEHTMNENERER RBBIHLME
, TEEHRELSFLR. MUEEHHE. RUEBEFHR, EARBAYUNITHERRSF

R BIESRT, 015F 37, 2EFEEN, BRAREESR. INHH
Sk KBR51TE , MMREFRERR 21 88 LR B OR, NEEEHEE
ZRER, MRMRZFERMIAIEFEELRXUZTREFTERZR X 2020 F, USEFEE
SHARONZHRRE T REEE LSS RELRBENEXRDLEFMERBIATT .

EFk, BEEHNESLARER, HET <BEEEREFTNHSLRE TN AEM
WNEY . (BEEFTHEMIREZR=F1TaITL (2023—2025F) » . BEEHEHZE
ZRRBITHIR (2022—2025 £F) » S ML RN, PREBEEE E2HVENSHR
BRREN, ERETWHRAMS. Br el HmeEREM. miaReH. 2R
RFHFURF. RE 2035 F, BEEFEASIHSEXIRUNEHUSHEL RBH
AL = B 4F.

MEGBERMBRNRE, AfEELG “BIER” , #HIRELFEFRE, BES 2022
F8RAEAT «<XTHHIRELFCTARNETHEIRE> , HIRELFMRERAR. 8K
BRR. £MAERTETE, BEEA4LE S BEEMHEFRRITHNGER « (BE&
RUEBRIERGD FBOR, FERKERNE. 2023 F, BELSEXLE “‘FTRHARERF
SREEIE , MBI, RE. KA. BERRE. EFMREATHERES, R 37 KBRS
1, WHERERELFAR. ARUKNEANTH, BEELET KX TEMXFREES
EXH#EE RCEP iESERY FERENBEVENIIMNIREENRZSHNE, BRELHPIE
FRERRLEY, BEERSERETRL. B, BEELFEMRUEIATR, WINA
KRR, EXREBEABITERNRL

BEABRERAFIE, BNERENHERSE, BRRSERRATE

MBRERZEMEXRE, BREEBNEEREKESMAERLT, RBRE (PEARKLNE
BUREEAFFAD HHE, RARNKERAXBSEER.

ABREREAFERATTH, BEEEEXBMHALF. FELHTS. BN ARSFEAIRE
BRER. BEl, BN ILERE. BREFNHESLZRATT A MMM BEIRERITIERNE
HAXEENEEREERNATMS EAFNE, BNEEREANTES, BINERERS.

ARSI E, BRERNRSERRATE. RFEITEN MEZE MESER X
TR B EGRSEENERLY (B% (2014]) 435) , BEEABFNEAT (BEEAR
BN X TIRBA GRS EENKERELY (K (2015] 555) , METHRESBNIEHRS
EEMNFEER. 2017 £, BEEAARBUNDRTRE <EFBRDR TR FEIR T BN
SRENINEBMRMBERY (EHE (2016] 88 5) MEEZEBFMHHESNKN2LABRE
2R, RATERBNMGSEROS/NE, #—PRE2BFMERSEENNENSLETIE
. 2017 F, BEEMBTES T BEEMEBT X TP LR L RIE K S B KE
ERH L BN TGS TERBADY (AMfE (2017] 41 5) , BXHRKALRIE K@ S56H
RBEKEEPHABAEIGS, fEERHRIE, BFEHEDRE. 2019 £, BEEBUTIR
EFTSE BRI RS NG EBCRHERE, ZRNBENFGRSER, WEBNSRMETE, BR

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 8
Moyt IERTMEARWESHMBZXFLRERPL A 45, 46 47 2 100071 B : hitp://www.dfratings.com
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BHRMERSIEE, XEUREE, VPRI BRRMERS KR, 2021 F, BEEY
ﬂﬁ&m7<ﬁﬁﬁﬁ1#ﬁﬁ é%ﬁéﬁﬂ*>(@WmaE%ﬂ]wﬁd BORW BN
EFURFNEREHALTE2EWEHERE, BYFHSGZHE. SHERERE. S0siTH
2. GROTNE E\ﬁmm%ﬁ%%%%,ﬁﬂhﬂﬁ%ﬁém§ﬂ$ﬁﬁmﬁ“ 2022 £,
EE%L—yLﬁLﬂﬁ%ﬁﬁﬁﬁﬁﬁiﬁiﬁMﬂ Rt EIMBRSIEEM. 2023 5, 18
$é&A<hEéﬁFﬂﬁﬁﬁmwﬁﬁﬁm TRy, BT EHfssmBORELE

— S REMHFBF RS ERE

B
TA B A
BEE—RAHMERAMBRRA, 5EEPFEKE, MESLHRE

ZEMFETHR R RBRERERS M, 2021 F£~2023 FREAWEKRAN BRI,
BEAEMRNRARK, LFEEHEKFE. BH, BRE—RAEMBUAGRKE, EHH
WA E— R A HETRE AR LEE S 5 A 72.60% 59.49%F0 63.04% . BEEIEHKAETEH
EAERFEAEREABRA. TTRA TERELHERBBARTTRBAFE. 2021 F£~2023
F, BEEERBAGNE), AREE—RLOHAMBBRANLESFIH 27.40%. 40.51%H
36.96%.

ER7 BEEVBEABRER (8 1Z5T)

brig=| 2021 £ 2022 4 2023 £
1 375 B A 4774.05 4083.61 4054.86
—AEREA 2502.44 2455.40 2659.77
Hep: BlGA 1816.87 1460.83 1676.73
E[F PN 685.58 994.57 983.04
BRMEESIA 2271.61 1628.21 1395.09
Hep: BEIMFERNEILKRA 2133.70 1502.44 1258.91
2 ERABAA 1592.00 1654.25 1915.12
MEA (1+2) 6366.05 5737.87 5969.98
EBERALZLEWA 87.79 138.63 168.61
It 75 B R A 2190.53 2175.87 2402.56
He: —HBEERA 546.75 480.32 579.16
TIREBRA 1643.78 1695.55 1823.40

E RPBERSENT, AREASOERMBEEREETHARMBEESL.
BRSRIR: BEEMBIKSETURE R, BEEMBUTRE, RO SMER

BEEBAMBESWAGR TR, NLHHIEKAATHBREEESEASZEB~TE
HNEFRROEMMEE—ENTHREN

BRMESWAZBEE VBB ANERAR, 2021 £~2023 FH5YBRANEEES )
73 35.68%. 28.38%F1 23.37%. WEABMFMESTIERFNEFIMERANLILLEMNERTL

! MBI =— R A TFE BN+ BUFEE S A+ LR BN

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 9
itk ERTEEXRTESHPSXELZRmAB0 A RE 45, 46, 47 & 100071 BM: hitp://www.dfratings.com
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il mESWA, HREMFTIZRHNFERENZEMEE—ERHE M.

BF “BLafzBROK BN, BMENMEG-ERMVMEIMEFEIREHENS ST
HRER, BFER, BEEFERTRRNANISF. 2021 F£~2023 £, BELE LRHIEA
REFIEK. B, BEEEAAALERATMRIFEK. N, BEEBNGFBRA (R3E
) NXIFW AL —ENITE.

B
BEERAUTEHMERFEK, VBHELEE—MH

2021 F£~2023 F, BEE R AHTMEILMEZRFIEK. ), BEEBRVEES
04335 60.38% 53.35%F1 55.64%, MBELRE—K. B, BEEBFEESIEM
BETESER, FIZATHIHKES. RENESE.

E&k8 TEEMBLMMER (B 1Z5T)

=] 2021 2022 £ 2023 £
—RAERHEZH 414472 4602.47 4780.09
BAMESTWH 2903.71 2875.73 2647.12
EERAZEELH 110.04 86.95 41.72
WHBRGRFTEATS 754.62 706.21 848.75
Hop: —REHFEAR LY 302.70 420.09 366.38
ETMRGEA 450.92 286.12 482.37

E RPBERSENT, AREASOERMBEEREETHARMBEESL.
FRRIE: BEEMBMXTUARER, BEAUVBUTRE, RHSHER

BUNfR % Rz fReE N
EEEBNGEAREKER, ERFHREHRASE, KRPEAEAR/N

HE 2023 FRK, BEEBNGS RN 11690.12125T, BELEEK 15.34%, HA—HKfk
S RE 3403.62 12T, TR HRE 8286.50 27T MRFFIRE, BEEE AR TEREK
FR5 A2 B BN FERS NG 27317 2.2%F0 97.8%. BHAZR , R E & BUF R 55 BRET 12201
27T, BUNfHS REPHERTHERE.

MEIBFSE MRS HE, BE 2023 £, \Ed 2024 £~2027 FRMHEZ AR AL
A 7.4% 5.8%. 7.8%H 3.9%, 2028 FREFEIMBNGRS LR 75.1%. BHEKRE,
BEABNGSHREMNENEE, KHENENEN.

MEBREREGINE, BEEENHGFIERTREMRBERSADMMESIH. BEER
FSRTHEEIR. RBich. TS RESESMAMKFEFEME. 2RMIEES
F A 3562.21 {27t 1503.33 127t 1108.14 127t 1306.27 {Z7tH1 493.89 {27T, &itaLbk
68.21%.,

BREEBFNTERRSIBERET RAAMBERANBAEESKA, HFTESLTH
NBRBRMERFHTRSBR, SHEENIRE, SERSRKETE

"0 M B AE=—RALMEREBN/— R AHEMBIRE X E X 100%.

HpR%E: dfjc@coamc.com.cn
ik AERTFEEXMFESMEFXFRERHO AR 45, 46, 47 |2

HiE: 010-62299800

100071
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MEREERE, REEBNATATEEBRRRFNESTIEZRE T —RALMERARM
BRMESBA, BRESKEFERE. 2021 £~2023 F, BEEVBEBRANBNGRFHNES
B8 773 0.73 5. 0.57 {55 0.51 fF. BN, BESBNAIUBI LTI BENBRE GRS
HITHEERSNER, —EERELERTHRSNIHEN.

ExR9 BEEBNRFERERN (B {Z7T)

=] 2021 £ 2022 £ 2023 £
A 6366.05 5737.87 5969.98
B RS =M 8665.28 10135.35 11690.12
BN /B RS R (%) 0.73 0.57 0.51

BRRIR: BEEMBUBGCORER. BREEMBIEAERS, BEAMBITRHE, RHSWER

ZRIEESTSHEUVNRFUNEFIEKNTEERRABE, EFLREBEIRK, M
HARRFRERSNIEKAKE. i, BEENMREEAETREZ, EREFALVEERL,
FBFHAERERM™. £, BRBREFATHARTRES, UABEEMBIMANAERES
R T IR

SEXE, ETREEBNAUERASNERR, REETHRIHRAEGE, KHEN
EARN, RESWIAABESBUFEHEENRE, SARSRKEATR.

TGRS ERITRES

FHRBRSPAABZEBRIMESTEEE, UAERMANENAXETUAEN T EEMH
kiR, FRIMETVRAKAERBANEREFNERTER{BRBENESNKE; BERMAKA
ERERNLHAZZMERIHE. FEREER. HELEFAEFRRZMHFERETH
AR B

REFEYTN[2017]89 53, HRETEMRSHINE, NIHEESZBEENAMX IS
REAZFEZH . DELITEMHESFRRNME, NIABTERERENRRABFEES
BARETURANIEREA, BRESREAN ZHH ﬁ%ié%iﬁlﬁﬁ%nﬂiﬁgﬁ’ﬁﬂio
GERENBAMTESHNTIRAENEUSLI, TRELEHGRSEASN, TEZIfHEE
HALZITHEXEIRFAREL, IEVASZIETFAEE. %aaLékﬁEl’\]Zli,Hﬂﬁ%%ﬁﬁéE
WARBNMERESMEEE, USRNENEHNAEX T EARERIR.

FEFFIIRITEE 41061 27T, BERMBHIT 6 1, AR BABREXRIE. RIEREE
BVBTRENSIEBRARASFEEN R, ARSHRMB AT ERER 240.57 2T, &
G B R M ERAT RS ASBRERE 1.24 5~1.31 BziE (FRMHFT) , H96EE
NmB Y@ ESmMEAREE, RERERZERT. EERIBVARAESRISEIASZH B

THE. FRRAER. MEZEFERERRZEMEENETHIRNNEE .

&t

ALEEWIAN, BEAEARELAMXFIEFSMALORS TEHEERFNRALNE,
AR EFRERBTEFFE, BEELFTSELATEER LFKE, EEREFRFEEK,
MRS BFESMARLINESHN IV AR YR M SR AR ERNRS

i3 dfic@coamc.com.cn BiE: 010-62299800 fEE: 010-62299803 11
ik AERTFEEXMEFESME S XPRFERFH O A FE 45, 46, 47 F 100071 BM: http://www.dfratings.com
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A, HERFEARE; BEE—RLOFEFEBRAMBRRK, LFEEFHEKFE, BEEAR
%, REEBNRSHREMRNIEGE, MEFEEFERAITE, BERSNKRTE,; REft
SFPAANBEEBTMEEESMEERE, SRIETHKAES N ARHFNTEANBRBERE
BRI

BN, ZAELBEBXEE, BEELFIIEEERS, @FEKERNIHERRRS;
BEEABNMESBANES ZEH ML TRSEFRERNEWUMEE—ERHENL, &
HRSERMBPARIASRNIASXIBERIHE .. FLRALENEFRRZWTHFERIL

FREARYXUBS o
ZESN, BEEBNEEMRSMENRE, MIGSFEARZIAREFENE®, &
LR ARAE
#48: dfic@coamc.com.cn BiE: 010-62299800 fEE: 010-62299803 12
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B —: BEEIELF. MBRRSEE (B Zx. %)

oAy

4

L

2= 2021 &£ 2022 £ 2023 ££
XA EBE 49566.05 53109.85 54355.10
ZFEKE 8.3 4.7 4.5
ABXERE (o) 118381 126829 129865
=R 5.9: 47.0: 47. 5.8: 47.2: 47.0 5.9: 44.1: 50.0
Tk g An{E 1 9.0 4.9 3.4
B 72 5 1R AR 6.0 7.5 2.5
HLHBERTERT 20373.11 21050.12 22109.57
HHOBE (Z%ET) 2852.50 2972.34 19743.5 (127¢)
WHEER AR ERA (5T) 51140 53817 56153

T BERR 2021 &£ 2022 £ 2023 ££
> VAES T T ON 2502.44 2455.40 2659.77
FRIBAA 1592.00 1654.25 1915.12
BURMES A 2271.61 1628.21 1395.09
EERAZERA 87.79 138.63 168.61
—RAHTE S H 414472 4602.47 4780.09

RS IElR 2021 FR 2022 FR 2023 FR
BUR 5755 FRER 9754.20 10998.20 12201
BUR RS REL 8665.28 10135.35 11690.12
B RS X 136.12 176.64 195.82

E AFRBENE RN, MBRESXEEYFTZEITT;
BUNRS R=BUS RS R=t T3 55 R (—RLIAMERABUFERESBWA+ ERIBIKA) o
BESRR: BEERITFE. MEBIURE. 2021 £~2023 FEEZLEREFTNELRAT QAR BEEMEBUT

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 13
it EETEEXTNEEMESXELERT O A RE 45, 460 47 [ 100071 BM: http://www.dfratings.com
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B —: AR ER B RAEER (8 Z7T. %)

TR

FHR
T&M

TR o
BEE®
fRFAR
JEE

1 HHT FRkBESRY EFEEHGERREELTE 15.10 1.19 1.24
2 HHEW FRkEESRY EFEEHGERREELTE 15.10 0.36 1.24
3 HHW FRkBESRY B EHGERREELTE 15.10 0.94 1.24
4 TEW TEZEIMEERSERABEEEEHERRZE 65.09 0.45 1.31
S TEW TEZE MRERSEABEEEERERER 65.09 1.04 1.31
6 THET TEZE MRERSEABEEEERERTR 65.09 0.12 1.31
2024 FEEAWBHEABRETIHRSS (ZH)
_ . 240. 4.1061 -
—2024 ERREBNEAME (M) TR 0.5/ 4.106
BRRIE: RESMET, AASHEBIE
#E§8: dfic@coamc.com.cn HiE: 010-62299800 fEE: 010-62299803 14

it ERTFEAXWEFSHEFXFLERPLO AR 45, 46, 47F 100071
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= HABNERHEFERSFRFSNEX

RIBMEBER 2015 £ 4 LI R FHEF 2015 S HBFEMHRSFRIT TIENBRD (U
Fe [2015] 85 %) , #ABNRSERATRERIASAZENR, FSRTRA: AAAL AAL
A. BBB. BB. B. CCC. CC. C. Hrf, AAAZTH " FSHITHIA, R rEHERE
RFAFR; AAREBRATA “+7 5 7 FSHTHE, RrEASEAES TRRTEEFR.

FSEXWMT:

&S 2 X

AAA BIR RS RNER, BARSARFEFIMENZN, HAXERIE
AA EXRFSENRE, STAFEFHENEIMAKX, BARKRIE
A BRRESHNIER, BHIZTAFEFNRENZm, FARKEER
BBB ERRSREN MR, ZAFEFRBEMRK, FHRNE—H

BB BEXRFENEE, STHEFUHREEZHRR, EEREEARK
B BR RSN BRAMAE T RIFNEFINE, FARKRS

CcccC EXHEENEENRERBT RIFNEFIRE, BAXKERS

CcC EREFREANTTREBRIPE/N, BEATRRIEELRS

C THELHRE

B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803 15
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BREREER R HE

RFEEEMIEINENER, FHEWHE 2024 FRELEWE LB LIR
7 () —2024 FREEABN TGRS (NH) 7 (UUTERA “ZHEmT)
MIEASRERA, FEXIEREEARBN (UTERA “ZIFER )
FZIEXH . TREEWMEFEASFRNERE, LHRETR. ROEHE
ERSRAIHREANBRENZHRIANBRERTERX 5.

RERTPR BB ERRFIT RN ERRFITR. ERRFIRSFHIT R, &K
BRI EREENERZRTREBAEL RERRFITRIRE, TEHRRE
WRERTTEWINATREFENZHEIEASR~EEAZMNEN R 5.

EZGIMERSRESHARETRELMAEATRNERN, ZRELHRITE
BERKXT NN EMATTEM, FREMEXER, RTSBEHAEXEIHT
2T, MFRERTEMREFITFRER.

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

RO EHMEANRETRERSFHERELRZRE
B8 R BN IR IE S IR

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