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KRR REERNMRREERRZMW, FIHPINEZEEE IR —EB .
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

k7 BRWRE. HERMFHOEERER (B 27T %)

e 2020 £ 2021 £ 2022 £

BE R BE b BE iR

B E R =R - 3.2 - 4.1 - 4.5
Hep: —F=R% - 1154 - 20.7 - 1.0
FIERE - 1.6 - 25.4 - 15.6
F=r= I "E - 2.7 - 1.8 - 0.8
HLEERSERM 5203.50 1.5 5975.40 14.8 5891.80 -1.4
peidarimpstil 6407.00 8.2 8498.40 32.4 9117.20 7.4
Heh: 0@ 2530.20 0.7 3577.20 40.7 3756.10 5.1
HOE 3876.80 13.7 4921.30 27.0 5361.10 9.0

BIIOR: BSMATFE. SOtARSATRN, KHLWEE
BFEKEN
BERMEARSEBERDOHEM. “—WH—8 FERAFMFENEREEDREHH

BLAMBT AT, EREEHEFTRERRE. RUERERAE. BTRDLSRE
NERRERSTRRBEOER, FREFLRIREL

EARZEBEZERLOET, ESMAMEBERFRMMNE, H—PRUFEFILR. 17
FETEZEERFH. B2011 £ 1 AESREMSE C(UARFSHEELFRLRALD Bk, §5
EAEBEEFXERNER/FTEAARBEEXIGEF RO, AEEEFESXRRER. ZiF
FRFAFELR. REEFEFEFSEKEETELEZOIER. 016 F 17, BEES
RILERE «ESHEH AL (2011~2020 F) » , FERMEHEMARERBEEXE
ZFPOETRAANEZCDEEZPORT, MABFRFRNNE, MRERERABLEE
ZMeEHT O, EREENREMRS FOMERCHEFLRP O, ROKEHEILERE
SEMBALNLRNELER. 2019 £7 B, E5WELH «FRMHIAEIREER F8EHE”
fEERTT S (2019-2022 ) > , ERAREFREGIE. BN, BEEVMEL. FEr
BEABHIE @FE I BFKFERMIAKEFHIEL, RIVRERE. BFXBISH . /8
FMEAESZE. PEERIUXEERS Y, BEY XBFIUSBEsIR. #EEFFILEX L
EREHAEBFHRS BRI,

RN, FRMEN “—H 8 FERKEFLFEBETEDT REMAE LSRR
W, EFEROREBOMEBERMRT, H BLAFLE HBEIERHTEIXE. &
5 “THAML” PEL, BEFEBASKEARILS, EH0FBRXRRSERETL,
WEZILZREHBRERBRG. EER, FRMMES ‘“—H 8 BEER. XE2E
ZFkFExFREDE (RCEP) lAE. EAHARRERESE.

BSWEARTREEEZL BB EFRILAFFRIALE, RIRBA BRI E SR
MEREBLRRARK. 2022F 27, pHINFEZER. IREARBFOLZHN (LREZTREE
SR RELRERALD B, FELIENIMNIEMRE. KEEEFEH 0. SBEEER
DM EHEAIR, BETREES (BR) MERKREFE “9+5 i ARMEFMEKEI I
MENE, SEREER/RBHERSEREHRKIEPEEL, RMETRENT. Bx. O

BpFE: dfjc@coamc.com.cn g 010-62299800 f£E: 010-62299803 7
itk dERTEAPAX RSN T 3 SIKFErH.L CE 12 100600 BM: hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

A EENF, BAOMERTRESRELRR.

2022 £ 12 B, ERWELAH FBMRUF HEREERESNRERRSREBRR=FT
itk (2023—2025 £F) » , AESLEFEIFLRREFT AERERENZRERREREL
B, REBSSMHBEMPRFELATRBRER/MES, BYMBREZORARTX. fITEEXF
WEIF M EALNBESTARBNLR 24 FERFILE, EEIRBE IR LS R
R, HORHERLFT AR AR RREFEETT o

BHERE, EETRESFFUIFRAMXBRNVENS, FERRBAREKPRAERT
A, FEREGPRNERERRMASELEAR. EREBILIMAMSERE, FXR
RESHEFRERBRE NE.

BUFRE

AXAEZTENERVAARABNERER I INFLZREFEXBEANSERE, FIW
FIEMSLHE T — RSB ATEARMEH’E N &K RBORHTE

2021 F, ERTHMBESLARER, SIET «(FERTEREFIHSLRETENIEFEMN
KA1 2035 FImRERNE> (LUTER “ <WEY 7 ) o NEY -, B 2025 F, 55
BENBRAEBARBRNEEZ RMENEFRERNERSRKREE, FRLAFSEHHE
HRFTEE KK RRE RS, hXESEFERE 7%EH; RE 2035 F, 55T
KEKEEAIALSEXIARL, HAERYP R NE RIS RMT LR R XBEIRA.

EFR, ERMEASSIH. RERELFLR. MUEFHREMHE—DREABKTES
FEBETHE. ESWATSIESHARMPE, RASLRE “AFEE SN ‘S8R
AF TR, BEESSRSRE. SIFENLMBA 5| BESTAMERRITEEARSNNAL
FHERR;, “THR” N, F5WFE—DROHEH % RS, FtE 2025 FEEAQZRER
1100 T A. B, EHTRBEGBRIFREZFLRE, 2019417, 52E2EXREA
BERELKLZER (MEANIFET) , ABEHREZFMHNEIVERERSHIERE,
AL «EETREMRNEVEREHRME « (KFIXRHREMP/NEIHELRRENE
Wy FEEK, BRXFREZTERELRR; 2022F 47, E5MNh «<ESHEEIFRMT
FhpEELRNETFERERY , BEEEMFRKFERSAATEAIRERWERA. &
BIMEZEIRTTE, 2021 £ 107, ES9THE «<ESMEFRRMURIHTHIERY , & 46
FEBEEMNOESE, AHREFTITEFHRRFEMARS. RREFRSE, T2
MREN EETEX. FH (BS) #HLREFEFER. LARBRXRKESHXEFLGE
MR, HHAUZ. R5. SRAMAHRTIEVREHARTDRESE.

ESTBRRERAFNE, BREREAERE, BNGSERHIERIRE

MBIFEREHERE, EIMBREENEKESARLT, ESMERFU “RFABES.
RNAFFAGISN , HHITBEATANMBS RS ETELAT, EBRIE CREARZXNEBFESR
KRFFFEHD  (ATER RG> ) BRE, RAZNMKERAXRESER.

EBNEEAAENTE, SETEERBMEAF. FEHELGS. BFAREEK. B
B, ERWEBFILERE. BREFMELZRAT QA RULMBEMENTERSFHELEEY

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 8
itk dERTEAPAX RSN T 3 SIKFErH.L CE 12 100600 BM: hitp://www.dfratings.com
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EAEESTEN. E2mHERE. EETMRITASEME EATFKE, BNEEREANRES,
BNZERE. MBIEREDRS.

RESEELTE, ESMAMIRBNHRSER, ML ERsENk. §5HEZMRLEK
FHRHEAR. EE2BRAHRFEEGFE. MRENRSHNSEENRIRERBNREERS AN
PHERTHRSER, AfERafgamE Rt 2N, BNRFEREEHRER. 2EL
FEFA RS RARGMEAZES. B, SRMEA%EE «<FSHARBF X TINRBMNE
hwgﬂmﬁ > (BBATF[2017]51 5) « «EEWARBNXTEHRESTERNFERSE

HITERNBRDY (FEAF[2019]45 5)  «FEEMBNETRHESFNERESAERME
(ﬁW (2021] 66 ) FHIE, FHGRKGESRE. MEEEMNCTE, WEBUTMHERS
“fE. R BE. R ME 2UREENS, IEBNSEBETN . NRBUTfR
ﬂﬂ&&ﬂﬂﬁ%%ﬂ\hﬂk%&ﬁﬁhwﬂ%%hﬁ%%%*oHﬁ Gz =
KLER. FH. EREFYEE, #—PHEBRMRFSER, VSRAGFRENE

BERE, ﬁ%ﬁﬁfmbﬂﬁﬂ , BRERERERS, BNRSEERANE.

B
B

EER, BERTMBBAGRKS, TEH—RALMERAMBFIEESWABGE, M
BUL 11R58

EFk, &M MEBRARRE K, MEIA—RAFETERAMBUTEESBA
AE, MEEARE. 2020 F~2021 F£, EHH—RMALEMERAELRES A7 1.0%F 9.1%;
2022 f, EST—RA{ATEBRANZERORITERLE TR 6.9%, MBRBRREBHEREFRL
K 5.5%, BTWAE 02 1PEIR.

E&8 FIMUMBUMAMKER (8 1Z5T)

bid= 2020 £ 2021 £ 2022 £
1 075 B A 2423.76 2561.03 2169.62
—RAETFE WA 1253.85 1368.30 1273.31
He: fgEA 898.78 1016.88 881.30
FEFUTA 355.07 351.42 392.01
BRMEESRA 1169.91 1192.73 896.31
Hrph: EH LM EARELERA 1000.91 981.62 737.88
2 FRAPBAYA 312.69 258.26 365.57
FIA—M RN HTRER _ERAPBIBA 260.54 250.66 358.84
FIANBUFERE SR R EIRA 52.16 7.60 6.73
MBUWA (1+2) 2736.45 2819.29 2535.19
EERAZERA 12.49 20.67 23.78
B RERA 567.97 721.31 702.30
Hep: —RBREVRA 163.08 204.14 159.47
TIRFREBA 404.89 517.17 542.83

FRRIR: F5™ 2020 £~2021 FMBUREER, 2022 FHIREEITUBRRE, RTSHER

#i#E: dfic@coamc.com.cn Fi%: 010-62299800 f£E: 010-62299803 9
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

EXIMBERRE R BN 2022 FAMEREREBMBBERRE, FIT —RALTE
WABFR

EEMHRBBAE—RAAMBRA RN SLEERS, 2020 F£~2022 F, HUKBAG—K
RNHEMEWARLEE SR A 71.68%. 74.32%F 69.21%. 2021 £, WEEIWETE RIS
#, EHMHKBASIREMLK; 2022 F, EXIMBIREE B MAR B ITRFFRH
BREEME, SRMHBBBABE TR, 2022 F 1~11 B, E5WHSRHREELRBERE
% 585.7{Z7t, BN 4 HRAEWHBREH BB 422.6 27T, HYFIEWFERITIL
AN TR ERE. BN, §RTMRRFMPREMBREBRINES 147.BLTHANE
RREEE, BEFEERIAMBRMBARBKR. MBIBHBRRE, E2mEZ/RFHEE
BER. EVRESHRINLRE . THIREHRSFSEIHHM (FRTR)  EERMESRKK
AHH) S R 90% 1L L.

Bx? BFIMHEBAREIEHRMER (Bf: 27T %)

HE 2020 £ 2021 £ 2022 5
E:i] =32 S| =12 E:i] =12
HUBA 898.78 100.00 1016.88 100.00 881.30 100.00
FEBFMBA 831.72 92.54 942.34 92.67 807.66 91.64
Hrep: #ERH 331.28 36.86 363.00 35.70 257.25 29.19
1l TSR 153.97 17.13 192.28 18.91 183.05 20.77
NS 45.37 5.05 67.69 6.66 72.61 8.24
T IR ER 122.40 13.62 115.35 11.34 111.61 12.66
2 88.56 9.85 96.81 9.52 78.36 8.89
WP IR 58.39 6.50 65.41 6.43 58.74 6.67
B 31.75 3.53 41.80 4.11 46.04 5.22

FRBRIR: B5T 2020 £~2021 FMBUREER, 2022 FHIMHAETITUBRRE, RATLHER

BERTEHBRAZEZRZIUEA. TEREIHRBRAREERE (B~ BEERBRA
FHIRL, EFRINEFTEE.

BRMESKRAANE STHBRANEZARRS, RREAMESZEH-=HNLHTE
HNFRROEMMEE—ETHEN

BEETBNMEESBAZERETEA IHEAREILEA, ZEtbFmigEEgmn, i
FRGADMER TR E . 2020 F~2022 F, ERWBFERESKASHIH 1169.91 25T
1192.73 {2t 896.31 {27T, HpEA L ANEH LKA 2 5 5L 85.55% 82.30%F1
82.32%, ALLRARE. FERILHEIL SR EHNLHHIZENERME, RREDSHEF
MESWAREFE—ETHE.

2020 £~2022 5, S5 LRMBABITEE, UIA—RAETMER LRABINE,
NARMOERAZ T, ERTEARAEERANER/N, BEFRFEKES. B, &
SHBURGRZRA DB H 567.97 {25t 721.31 {25tF1 702.30 27T, HPEIFHZEFIAIGIEER
Ko BEHMHRFBARTRANE, WREY DR —ERNHFE.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 10
ik AERTHHARXIASNER 3 SHREFFC CEI2FE 100600 BEM: http://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

T
BERT—RAAMETHEMKE, BNEESIHABREA, WBELEERS

2020 F£~2022 F, E BT —RAHTE X BBEAKR), EHRRIMESE S 517 51.42%.
51.30%%0 53.64%, ELERATBE. MH, —MAXTEIHPALLZ2THMF ST X T H
MBERAR, B ERBIXEATAE—RALXMEIHN 20%. EHSHTERRMEESIHEE
EEMFEMETH . BT RIRHFEA L EARE ARSI,

2020 F£~2022 FF, Rt HUBEAE S 57 79.12%. 80.17%H 75.07%, WK E %

E% 10 FSMMBXHMREL (84 {25T)

e 2020 £ 2021 2022 £

—RWALTFEZH 1584.65 1706.76 1696.17
Hrp: —RaHRSH 199.39 199.12 182.82
BEZH 288.55 308.80 332.11

e REN X H 223.00 243.11 252.54
BAERRXH 103.93 124.46 142.42
BRMEESTH 1520.22 1480.50 1331.76
EEAKRELETH 5.80 12.74 20.72
BRI A TS 90.55 219.54 181.63
Hh: —REESTAT S 71.14 127.26 91.50
MRS EA 19.41 92.28 90.13

FRBRIR: B5T 2020 £~2021 FMBUREER, 2022 FHIMASTITUBRRE, RHLHER

BUN RS Rz fReE N
BERTRARFABREKRRR, ERFHAREMRAGE, FPEAENR/N, BEGHES
PRSLIE

HE 2022 £k, 53HHAEBRMESRA 3390.25 27T, Hf, —f&fESRE 1210.65
27T, THURSREN 2179.60 {Z7Tt. BHEIR, &3MHF B GRS R 3079.63 12T, HF,
—MRSRE 1020.10 27T, EIHRESRE 2059.53 27T, HEHIEMEBEZENREZ W .
2022 F, ERTWHELTERFHRS 702327, B, #HHiEFZ 556.0 27T, AT XIHFTRZIE.
SRIRM KFI TREQAFMTNBEER, NER LBRRENBAEAZEFCRE; BRE RS 146.3
27T, AFERISNYETERRGRSEEAS.

RIRFRIRE 2022 FRE WAL X TRBF RS RIS 510 1085.25{27TF1 1994.38
278, H 3tk 35.24%H 64.76%, ESTHRFRSEENHE TEXT.

FERMERARSHNHREMRAEGE, SHEEMENR/N. HE 2022 FK, ERTHEN
& HPAREIHARS 3079.63 12T, HA, 1~3 (&) F. 3~5 (&) F. S5 FUREHNGS
43303 681.03 1255 796.88 {ZITH1 1601.72125E, SHEEH 3K 22.11%. 25.88%F1 52.01%,

| B R =R ARRE I E X SRR M B AR R .
? WA MBEAR=—RALERMERN/—RAHETRE T H*100%.

BpFE: dfjc@coamc.com.cn g 010-62299800 f£E: 010-62299803 11
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FEEBN RS AIRER IR RBVBEBHNELE, §5H 2022 FHHE BN HEFE
HERM 103 5F, EPF—REFFIFRN 7.8 F, TIMHFFIFRI 11.5 5,
MEfR#EEKRE, FETERNFTHATEEBNGSFNRAESEIERE T —RAEMEWRAN
BRMESWA, ERESRBRIRE. 2020 £~2022 F, FEHUBBRANBFHRSHNES
BEo7Am 1.30 5. 1108/ 0.82 15, BRREEXHFSAEMELFAXWER TR, B%E
FRFSHREMRNEE, BELEMBBRANBNGRSNESEERE. BN, 5ESTENA
MBEZITHTBNBMARSHTEFERSNER, —ERE LEZRTHFNIMENEN.

BR1l ESTBRAHRESEREER (B 25T)

=] 2020 £ 2021 £ 2022 £
A 2736.45 2819.29 2535.19
B RS R 2058.28 2559.07 3079.63
BN/ BRRS R (F) 1.33 1.10 0.82

FRROR: B B 2020 2021 FMBAREE, 2022 FEBEESHMERRE, 55eREE

ZERE, ERMRFELHRIBRAGE, KRHENEIE/N, KEEBIAAIEST
BN ERAENRE, SERSNEAE.
TR RS ETREN

AHBEFAANESITEREESTHEERE, BREESBRANERHRSHNRERERS

BEETRITHNARGSERREPABRMEESTIEERE.
AHEF IR LT REN 30.22 27T, 2020 F~2022 F, EEHMBNMERSWADFIH
ARES IR KL IT BN 38.71 5. 39.47 550 29.66 £&, NAHHBRSFHRERERS.

E®R 12 AHFESFETCRERER (86 27T, 5)

IiH 2020 £ 2021 £ 2022 £
B MEESIA 1169.91 1192.73 896.31
BUSMEES BN/ ARSI L T S8 38.71 39.47 29.66

FRRIR: F5™ 2020 £~2021 FMBUREER, 2022 FHIREERITUBRRE, RTSHER

#it

REEWIANA, ERMEAMEFEEEZEROHET, EARBEMARFEFEENE
PR OEME LiZmiRd, KUNBRE, AEFLRETEFNNFEYS, SEMEKSE
BEMELREEN, SERUERERE. HEXBRENRENECAMNE~LE, KFLH
Rog;, BEHTMBBMAU—RAEMBRANBFEESBAAE, VBHBLREERS, WK
KARE; ESTBRNRSHREMBRNEGE, REFEEFERITE, SAHFSREAHE;
AMBREHAAESTBNFEESTHEER, BFEESBRANARGSHNRERERS.

BN, AASBREXER, BRERRREARER, JEFRFTRAR. KRREHHNBRE

FRFRZM, EHHANMRSZERER—ERLL, FITBEAFEERSVANESZENLT
Hh T 53K 5 % R R AR A — E N E
ZESN, ERTBNEEAMASFNENRE, ARSFEATZARFRFIMENRN,

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 12
ik AERTHHARXIASNER 3 SHREFFC CEI2FE 100600 BEM: http://www.dfratings.com

W 4

A G4



[ %77 SukEbAf M PP H PR A R

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

RAEEWHEFF [2023] 0568 =

ELRLRAE

#p%6: dfjic@coamc.com.cn HiE: 010-62299800
otk AL RTHAHXEASNERT 3 SIkREPRHP L CE 12 F 100600

fZHE: 010-62299803
BEM: http://www.dfratings.com

NS VI, 4

i

A



T 477 G WRIEBA A A TR 24 ) SRS [2023] 0568 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

fifF—: BERMEELFN. VBERSBE

/A VYN

2= 2020 &£ 2021 &£ 2022 &£
WXAEM~BE (1ZT) 12400.56 14136.46 14920.75
BFHKE (%) 3.7 8.3 39
ABXERE (o) 123828 138849 144272
=R 3.4: 352: 61.4  3.3:359: 60.8  3.2: 348: 620
T EINERE (%) 2.8 8.8 2.7
BEERRELBE (%) 3.2 4.1 4.5
HEHFEMTERM (Zn) 5203.50 5975.40 5891.80
HHOBH (Z7T) 6407.00 8498.40 9117.20
BEADEE (BA) 1010.57 1025.67 1034.21
HEBERRAHAXZEREA (5T 55905 60239 62583
RNBEBRRAHAIRIA (5T) 23656 26125 27701

WBIERR 2020 &£ 2021 &£ 2022 &£
—RAFEMERA (1Z7T) 1253.85 1368.30 1273.31
FIN— M A ETRHEE ERABIBA (1Z7T) 260.54 250.66 358.84
BURMEESBA (IZ7T) 1169.91 1192.73 896.31
FIANBUFMHEESR ERMBIRA (Z7T) 52.16 7.60 6.73
EERAREERA (Z7T) 12.49 20.67 23.78
—RAHTEE (1Z7T) 1584.65 1706.76 1696.17

RS IElR 2020 R 2021 FR 2022 F R
BUF RS IRE (1Z7T) 2346.25 2866.25 3390.25
B RS REM (1Z7T) 2058.28 2559.07 3079.63
SE: 2022 FEFE QAR AP RER HFEBRESRE/ EREEAD HE
RESRR: BHWAIMEL. AR, MEAERE. §9THRBREMHS

#p%6: dfic@coamc.com.cn HiE: 010-62299800 fZHE: 010-62299803 14
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B —: HABARESFERFEFSHEX

R\ BER 250 F 2015 £ 3 B 4 B&AM KFisf 2015 Fiv B BUF— MRS &7
ERVEEDY (MEE[2015]68 =) « «KTFgF 2015 F BT RS &7 LIERIEEDY (U
FE (2015] 855) , MABRRSERAREFRNDA=ZFAR, FSERIRA: AAAL AAL
A. BBB. BB. B. CCC. CC. C. Hri, AAARAH “’ HFSHMTHIE, TREASHE
RFAZER;, AAREBRAA “+7 % 7 FSHTHA, ZIREAEERES THRTFAER,
FSEXWMT:

&= EX
AAA RIEREMEENRE, BEEARIAFEFRENZN, SHXKRRIE
AA RIEHREMENRE, RAFMBFHRNZIMAKR, SHXLRIE
A RIERSRNERR, R ZAFIZFRENLN, FLANKRER
BBB BIERSEN—K, SAFLFTELHRA, FARKE—HRK
BB RIERSENERSE, IAFLFTELMER, BRSFANK
B RIER S MR N R AR F RIFEFTE, SARKRES

cccC RIEFRF R NRERE T REFNEFINGE, SANKRES

CC ERFREBANTTREBRPE/N, BEATRRIEELRS
C TREERRE
B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803 15
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BRER VTR R HE

REFEEEMNEINENER, FHEWRKE 028 FELTRTBRME LTI
iz (EHZE/\H) 7 (UTERA ZHRI° ) MERSREZHNA, F5xX
AESEBTARBE (UTEMRA “SREE” ) MZGEIHEXH. TEEmE
ERSENEARED, LRBETR. KRESHEEASREZEHRETTRIE
HZ RN R ER IR X 55

RERITPR BB ERRFTRNAERRFITR. ERRFIRSFHIT R, &K
HBEHKFZRBREENEXZIOFREBAE LR EMRERRIRE, NEHRE
WRERT SN A T REFENZHEIE A SR~ EEAYMNEIN 5.

EZGIMERSRESHARETRELMAREATRNERN, ZRELHRITFE
BERXT NN EMATTEM, FREMEXER, RTSBEHAEXEIUET
2T, MFRERTEMREITFRER.

WMBRETFTHRITEEER KT ARERNHIELR BRI RAFHEREL, K7
SWRARMBEARBIERFBRIFITRER . WINHNAREASR. AEEH
FREN KA LT RFTRITE.

AAEWERENRERITRERSHREEHEZREENEXZETREBAE
AR A ARIE I E -

RE £

HpR%E: dfjc@coamc.com.cn

HiE: 010-62299800 f£E: 010-62299803 16
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