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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.

BAFHAKRRERADEINAE, ZEH. IWNRFEMEAEFEA/SIRARE, NER
R :
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IE= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

2023 It Ea BN TGS (=T EE01H)
EHTEmRE
s EH FSERSE  THEH

2023 FHILEBFEHEKS (=++t#) AAA
2023 LR BUREIGRS (=1+/\H) AAA
2023/4/19 ' & =R Ei—
2023 XL AT ETES (=+7U) AAA e L L
2023 SR LR B EIfRS (0HH7) AAA
&8RN TRERAER
MR TF OIS, SRETRRYg | EHFORE
HOER . —BIEHR —Righr RE (%) B/s
IR SR RBRET2ENS, BRTIUEE. s WXEFRBE 25% 25.0
AT Wk, ED. WE. BAEERE At GDP 5% 40
FEEARKN KR, — A HETRE A 30% 30.0
AL BTG N\ G545 19, B ES R —— B RSB 15% 15.0
T LE BT, 55 E N R e W B 4R 5% 3.5
ZA- BB S 5% 40
s =fRRE S BUF iR 15% 10.5
EE ot aR aaa
AREE %
BITIISRERR: AMESHREIE 104,15 MEEARR (BCA) aaa
. 20 £ 30 4, HHRILITHAES B 2.29 . SRR S Gl
{AZJ:‘: 14.28@7;[; 15.50 Z5cF0 16.76 {Z5¢, ARSI prevmp— S
At %1T 48.83 12T
B4 4= AAA
FAMERR: SMEEYSLanE k. OREER
SSHREA SNER S IR 4R 0

SE 1 AMBRERE ORI G1~G19, RENIFAENHBESBNEE
2 IMBEIFRBRAIS A S1-S5, RRXFEEBHBESBMNER
3 REFRERAFIZSTIMLRBHHERBIRIITE, JSTRELHLERFEER

4
N
N
=]
<

VR IR =

AREWINA, Witd TUEMER, LFNVBEENRE, BNFESNESETE; AtHFFEARESNHABILEBUN
MEESMEEE, FRMBMHBAEBNARFSNEANSRERRENESKIE. BN, ROSWIIE, BILEBF
Iﬁﬁé%)\?" ERHEN, BRRFMERBNGRSRKEIERFERK; SRMEBBARR SR SSIFET AT XK.

BoT, BILE ARBFEERSNENRE, ARESEIMREERMNIHREIRE.

biif=| HAts WEd PIN:ih ] ZHE Il RS
GDP & ({Z7t) 53735 48670 32075 45045 25643 61345
GDP ##3% (%) 4.3 45 47 35 4.4 3.1
—MRAHMERA (1Z7T) 3281 3102 2948 3589 3454 4262
LHIBAGAN (1Z27T) 4451 4722 - - - B
BURMHEESBA (Z7) 2871 3191 2252 3091 - 2213
MBHEAFRS R (1Z7T) 13900 15405 10860 13304 - 15104

E RPEERFMGIYN 2022 F, BEEkAZEHHITAR. TORERE . UBIENTHERSAFREN, 5 7 BRKEEE, RHSREE.

B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803
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0
i
S

F R RS
HALBEFEMBIEIR (i 125t %) FEHIEMIEIR
60000 20 hrif=| 2020 £ 2021 4 2022 4
40000 10 HWXAERERZE (Z7T) 43443.46 50012.94 53734.92
20000 0 ZFHKER (%) -5.0 12.9 43
0 L . L -0 ABRAFEE (T 74440 86416 92170
20204 20214 20224
— A R A R emm— 2 557 405 —MRAERHEWAN (Z7T) 2511.54 3283.32 3280.73
WL BN GRS RTLBFHRER (8O 2t %) Hi: BlkA (25) 1923.45 2559.48 2411.25
15000 150  EHEMBIKA ({Z7T) 4912.08 3843.83 4450.62
10000 100 BUFMESKA (1ZT) 3229.28 3912.90 2870.84
5000 50 M BE RS R (Z7T) 10078.68 11932.22 13900.11
0 0 BRHREE (%) 94.61 108.08 131.11
20204 20214 20224
RS R BUF R = FRBSRR: MALBGIT AR WMEBORER. MERENTER. HitFELS,
h#

B HIEEEFRERT2ERY, BRETEENTERM, ERTUCAE. AMAI. Nk EH. BE. AHEER
BAAEEAREKMIVGER, £FTHRE;

B S MEBURARER KR, IEERBIKNS, FE3RERAMBEN ERBIRA, MR,

B It BUNRSETHRATRAEGE, BEGERKRAHE;

B AHRSEERASPASIEBNHESTMEEE, SRINETHARA RS A AGEENEANERERBENESX
Re

xFE

B EAMBIRARSEEENBRAEEESRASZEER Lt hmiRSEERERNENmMEE —ERHE;

B OHIEE BN RS MERF ARG, BUNFS XK ERERTT
B ERFBRAZIASRNEAZZMBERIHAE . FLRRAZHNLTEZESERRZMMEERLTUARNRE .

WRRE
AL EF MBI AR EG K, BUFRSLTEERE, TRREARE.

WRITARARE

CGEH B ERITRTTERZE (RTFLO01202208) »

A SEFERIE R

BHEIEFR FRERASER  ITERE EH R TR R ARE R
23 ¥t f 45/23 Wt 45/ AAA 2023/03/30 e O HBRHE RIPR I R -
#AE 2345/23 #iLfE 45 WER S (RTFLO01202208) » ks
22 #34L 1 03/22 #4E 03/ AAA 2022/01/07 w5 CERRREERGEEERRRERRE
4t 2203 WER S (RTFLO01201907) » ke

E U EATRRETR.
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

EAHER

AR N TR H R, RME5REEAE, ABNAILRSERT. PRALSEE, &
MAAEMEHEE . IHEMS, EMEAEEHESE, EREFBHXAPOERZ—

BE 2022 3R, MALE T 12 Mg m. 1 AEEM. 103 MERITHEX (39 M HEX.
26 MELZH. I5ANEL 240EBE 1 MMK) , AeARNT, £HER 18.59 FEHF AR,
HEREETER 1.94%. #8ZE 2021 FR, HIEHEFAOQRN 830 A, HAHEREFEAD
% 3736.45 F A, WHEKER 64.09%.

2022 F, AL SLIMX 4 =S {E 53734.92 12T, BEEEK 4.3%; — R AETRERAN'H
3280.73 1z7t, HIBREERBKERARFLLIEK 8.5%; BUFHEESRIIA N 2870.84127t; L
BN R 4450.6227; — M AHTEZHH 8626.03 127, EILLIEK 8.7%.

BE 2022 3R, WHALEBUF RS REA 13900.11 12T, EA—MfRsEH 5359.19 127,
LI &S )9 8540.92 15T »

BERALERAEAR
R

2023 FALE BN EORS (= TEEN+HH)  (UATER “A#ths” ) KRIT880
48.831Z7t, MK EEFIRME/R. AMFFHREIE 10 F. 15 F. 20 5 30 £,
HRIRATIIES B 79 2.29 27T 14.28425T« 15.50{Z7TM 16.76 {Z7T; BHGRFHIEFFN
B—R. SBEAE. AtFFLITRETERAEEEERTEGSTHMIESFXZ 5 hfGEEmiE L

R RER

k1 FHfEsER (B4 Bx. §)

ZiTHE  RTHR  NEER

DHIEA, 56 FEE
2023 LB BN TS (=+E8) 22900 10 B¥FR 105, BFFAELL
T2 20%

DHEA, E11FE

2023 FH LB BN TS (=1/\H#) 142800 15 B¥FR BISF, BFFHE
TR ITEE 20%

DHEA, E11FE

2023 FH LB BN TS (=) 155000 20 B¥FR  HF2F, BFFAE
EE{TEH 10%

DHEA, E11FE

2023 FHALBE BN I (K+H) 167600 30 B¥FR BI0F, BFFHE
ERITEE 5%
ait 488300 - - -

BRSRIR: WItEMBUT, RASHER

WA ARBINERARBRS AR ENRENANFILEBFIEEEMEEE.

" IEAERIAE, AXMBK S AEEOR.
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EE%5SRE

A ESEERSNETATFRINAFESFEFH OB NERARERSY 2% 754
T B R R -
RMEF BRI E

BXBERLIAEXNER, BMBEKBRZNER, 2022 FNFFLFIZERF TN, &
TREFHHALFTERE, EBEKREFK

Mz GDP EELEEAR] 2.9%, TEZIMEMAEMAZN, EEE EFEOE 1 1E
DR, BEFTFHHEBTH. XEBRTHRBRE 11 AZEFEMEENRE, URRESR
FRBE—MFEBORRBEBURFFEL 1. MRIREFIEKN ‘=B5%E” XF, UFEEER
HIRRE, WEIRANEF RN BEFEE,; SIS ERIBERERITHSABMNE,
EREFE KRS, NEERELAEARLEIGIORT, SIMFXEFHERITTIREER;
SMEMRET, NEEERBERKS, ENEFEKMEEDE. BREARRK, SMEMPEF
B, BREFGRKE, URENBERESRFRIGKINE, —FE CDP FHHIGERAEMRE
40%EH, ARZERIRHEING TBER, MARNRKREFEFANESNE.

FTEXHNTBRREZEFARBAKEELD, BAFARNRSHETS, UEXERBERR
BERKXFM, WEE CPlELLEAKERFESAT 3.0% THIRFIKFE. 2023 F2RIEFILEEF
BRRET, BEHEIMEEHEENATREETK, SUNEFEREGR, CPlELIKiEF ks
TRIRE. BENBHKEMTE, SHIaBKTEZRERXLE, EENERRABERES “LL
BAE REBHZE.

2023 F—FERNBERERFREKNE, VBBREFLNTE, HHBERthFERY
KAEFRLN, EBRERESHTREMER/N

2022 FEEERE (ROR) BEEEAT 122%, BESTFLFE 02%MEKKE, Hi
ZEEINA 5000 ZZtE MR - BoRM M T ANHFEERREMANEBRIARETEE
. AXFEFRIREE, 2023 FYBHRFRMFE LT MEMREL S LE. B, 2023 F
WA EMRAE IR TA, FYMSTFRET, MZIRITXIEE QR EFIRINA B ELRT)
BREL, FHAREREFREAUESE. SHERAE, AXHEFRREE, RiTE
EHHHMNEETRE, FRITMARKRBNE. RARELFEFALRRS, RITTEBRE
MAE (MLFFIR) BATeE/N. A, HEETRIREEE, 2023 £ L35 5 FHUE
LPR IRINFHET AN, BiALE, EEFEEYH, RUBERFREFRIEKEG.

HX &
HX AR
WILERBEPRURNERZERA, BREEFEFE, MEFKRREETHFKME

WAL N TICIRIE TR, RMBELEEHE, AMMEILHSERT. RAESEE, &
MMAEIBENEE . THEEMSE, LMETEEHES, BREFPHRAPOERZ—.
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RBXATTE, HAEERZE T AEUX A R ORI S K A B R, RBRALE
AE. RRFE, RBR. KT 2 @\ PR A MBS ZFERERARE 8 &
EEARILERAREA; 8E 2021 FRPILERNBEERE 296921.76 nB; BRAKERE
8 7378.06 NE. HEHE, MILARNNKBLER & "% BEAKE. EaZk. X
P SHZ. K&, BEARBLaFRIKES, MItESSRMAEZE T AN BB, X
ASAAROHBSRER, TESHREARERT 5. FEE%. XtTE%k. EAREEL.
EUPIHRPRERES . ECEIPRIARS . ECRUBPRER RS B LB PreR e S5, BUE 2022 55K, MitE sk
BIRIX 2056 B, B2ESE 9 . KEHTHE, BRI SULIRE K SOREBLHI7KES W 7254
EEAFEZBRERREEEZER. MEHE, RXKAE RIS ERHERKRERA ﬂ
BERITENARUMTE, B2ETRIZz—; WH, HItEERRNRIWZEEEERE
:Ml%m%\%mﬂ%m%\&ﬁﬁ%ﬂﬂ%~%ﬁ%ﬁﬂm%~+£ﬁémm%&ﬂmp
iz

k2 WALEXAE

HBN

w |~ g, HE
| \
e
EX
% ol
S Kb
B ©

BRRIR: AFFER, RITSmWERE

WERETE, BHALEERI 150 MM (RELF ) , HPEEWRKREEN 7 91
P, 2REEEELRI 173 M MIMEER 162 M MET 86.7%F 56.2%. IFM= KL,
Ke. B R . AZA. ARTA. RKRE. RIEAMLIE 8 M FRREEESEZ
", . 2. 8. mEAEY . BARKE. ERA. KA. ABRNERAMSEY =RIEHEE
ExEwE7.

oBERIEE, BALEEARG L. MRE. KIZRFRIERS[ENN SA RikiER
7R, 5 EBE T KEBRGE, XRTIIKE. KIIKRZBERKREANE,
EEKRFRBESEFE,; RIE 2021 FFILEKFRARY , MILBKEFREE 1188.82123773
X, BF£E% 9 L.

BXSE

EER, HILEEFEBRRFELERNS, £FTHER; FETISERSIARIES,
HABN. MILEBFEFEFBERNSTHEUARELVE TE~NRPHEEHE, BItHREFREF
&RE
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

WAL BT FREFARIIBERIY B K. 2020 £~2022 F, #HiLE 2 5 LI X £ 5~
SE 43443.46 {27t~ 50012.94 {275TFn 53734.92 27T, RS H1EK-5.0% 12.9%F 4.3%.
2020 FRFEEIELM, MALEEAFERBERK, HREFIIR A, BFIEERAR.
2022 fF, MALEAFESEE2E 3 MERITERXPHRE 74, EHRFHBEX 6 PMERITEE
HHEREE 2 . o/ dE, 2022, HAcEE— g miE 4986.72 25T, EIELIEK 3.8%;
ST EIN{E 21240.61 25T, BEEHEK 6.6%; H=r= & 27507.59 127t, BEELHEK
2.7%.

E&R3 MILEXBLEFERENLEER (B4 25T, %)

20225 R/ % CDP B8 KM HE X LR

70000 - - -5.0
60000 - ’ 4.4 45
- 4.0
50000 - 35
40000 - 3.0
-2.5
30000 - 50
20000 -1.5
0000 1.0
] i 0.5
0 0.0
SAFEE At W SIFEE
W= GDP GDPi5%
o 2020 £ 2021 £ 2022 £
R
= &8 1% S8 15 &8 5%
X 4 7= E 43443 46 -50  50012.94 12.9  53734.92 4.3
F—r=Al g mnE 4131.91 - 4661.67 11.1 4986.72 3.8
B g 17023.90 7.4  18952.90 13.6  21240.61 6.6
F=rEv g 22287.65 3.8 2639837 12.6  27507.59 2.7

BRRIR: #dtd 2020 £~2021 FEREFSHESKBAI AR 2022 FRHILHLFETER, FHLHER

HALERFEMERLT, HEFTEREREBRIES, EFQ%IB(H%\ WILEBUN—RERFE
BEURAISEIE L 8 TE RS, Wit R EFHFHRSRE.

BF. RO

REAZWILESFEKNERRN; AR SUE TH MBS R REAT AN
X, WAL ERAERN SIS

RAZRHWALESFRKNER N . 2020 F~2002 F, WHLEBRASRAKKRE
Tt 2020 F, EHBEEEM, WAERAEDENGEHE, BRARARIEL 18.8%,
BHARAREE, MAE LA, RERERA R BT R A E R R
Ak 2020 F~2021 EEFBEBEM, DAEME TIETLRH B FRSEHRREN,
537 [E EE 4K 49.5%F0 63.8%.

2020 % 3 AW THFBR, HELNIOME. BB BEE, #IF ‘<R . X
R TfE, BRABNDR—HFIHBEHL, BRFDRERE; 2021 FRUR, WILEE

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 £H: 010-62299803 4
Motk AERTHAHXEASNERT 3 SIkREPRH L CE 12 100600 B/ http://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

GUR BRAF BRI L IR KRR FEOLRE, 2022 FRItEEER~RE (TEKRP) B
14 15.0%, EHEMIBHER ALK 15.9%; FElIRERLEK 23.2%; BfiFE=FE5i%
RXEMFHZRREME LK 0.8%. EAMBRERGE, 2022 Fifdt& L LHEHEART
BER, THRREG 194125, HpstiH{ZoTbd ETNE 1253 4>, BEigK 9.8%. &/
W ETEFNRSEHALERTMBNEIE, TOHItERH—PTESREMIRE.
LIRS RINE, HHEF AR, R FERERR.

Bk 4 MALERFMKREFEIR (B %)

b =] 2020 £k 2021 385 2022 fE#Ek

B E R =R -18.8 20.4 15.0
B lRE -23.8 19.8 24.3

Hep: TAg% -23.9 19.7 24.2
B=r= I RHE -15.4 19.9 9.8
AR R -22.8 9.9 15.9
s IR E -24.5 18.9 23.2
B AR -4.4 25.2 0.8

FRBRIE: WILERITRR, RASWER

HALEHBRREFBKNENE, WIS SIBFEK

HWALE REEFNBR VR RFEENRIERR, Al T8 EEERL. LT e,
Mk R 2 BTk E T R ERE, SHBRRAEFIEKNEZER N, BHXETHIEREK
MER. 2020 F£~2022 £, MItEH S HERTESHELRET; 2020 £, BFEBFRIRL.
HEZE . o ZFHEBREHPIRK, MItEHHERTESHRFRIA 20.8%,. 2020 F~
2022 F, WALEER A RIBA L ERAHEEHRFEK; Hh 2020 F, ZHE
EiEZM, BRADASEBARR, MzHgREFROBREEE—ERELRRTER
NN KITRE, BERAMEESIEMRIE; 2021 FLURHEEREFNRE, HitdBR
AB TR AR B R APE ST SLHIRE g K.

ERS WALERBLEH OMAXEFFER (B 25T %)

_ 2020 £ 2021 £ 2022 4
e S 1o S o S i
HLEERSERT 17984.87 -20.8  21561.37 19.9  22164.80 2.8
BERAYAZEREKRA 27881 - 30829 10.6 32914 6.8
ERAMHEBITH 19246 - 23846 23.9 24538 -
BHORE 4294.10 8.8 5374.40 24.8 6170.80 14.9

BRRIR: BIEEEREFSHSRRAT AR KIHFLES, FHSWER

EFR, BEXNSMIBUKERRETRS, BAtEdth O HRFE K. 2020 £~2022 F,
AL R R O B BB LEEK 8.8%. 24.8%H 14.9%, Hrh 2020 FEEKRRFIBERE
SMRIEIRESEL OTTRGEE/NTE. BREMAHFRRZHR 20 FLURk, BALEITINES
MRENR @ EFR. BEME, MBI REFBEALRE, FAZEE - XINREENR
EhWSINENRERKELETERER, RBUFEIZT, HILEERZERMER

#i#E: dfic@coamc.com.cn Fi%: 010-62299800 fEE: 010-62299803 5
st JERTEABEX ESNEE 3 SIREEFH L CE 12 F 100600 BR: http://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

X) #2201, TERZKFEERE. XE. BRE. BEFE; 2022 F, HILERI=KR 5K
FHRORNARE. KB 28, X ERRZ KL DS 982.1 25T 755.9 {Z7TH 67412
T, Hep, XWRE. EEH G OS5 5 B LK 32.1%%1 8.8%; EHA, HWAt&XS “—H—i8”
BEHER (HKX) BHEOSEX 1918.1 25T, BHIEK 33.7%. REBmEMFFEMK, 2022
F, A& B = RmEtE OS50 3033.4 27T, B 2.3%, Gidt& st 0S8N 49.2%;
B, MILEFMRL. FEE. SRAREESITHOEH N 187.7 2T, BHEK 59.2%, &
HAEE O S 4.5%; 6B S Rb. FURS IO S50 405.4 25T, B 35.4%,
e B B O S E 20.7%.

FElr 25

WAL T EMER, BRTLUSE. BHLI. Wk EX. BE. BORREFE
BARKRNIWGER, HENTERGSHXFLHFHNFE LR, Bitd BRI
MRl ARRIE ==L AR Z 5 TR S

M Rk E , AL E =Rk 45 R 2020 49 9.5: 39.2: 51.3 1% )y 2022 F#) 9.3:
39.5: 51.2, £, =W HEHEH THREFTNELE, U EBTRETTK.

EFR, WALEEBEEN T EM, PR TUCAZE. ARLI. WMk EA. BE. B
NEERRBFEEARRNIUAR; BN, BItEEET “—EAHEZIX" 2, ENFTEMNE
RS HEBEFEER. F—REERR. BRFE. RE. BF. &Y. BER. FR5H
MR MEMREF L ARKNERS AU HBENFE AR, 2020 F£~2022 £,
FEB MR L T A IR EIEE 2 5] 7-6.1% 14.8%F 7.0%, 2020 FXFHERIEZMAEL L
TAEIEEE A . WAL TR R =W R TR, HEENIRE. FRFARSE, sk
XZig, RIRNAKFULRKE, BEERRILE LR R STEMIIE KR £R
P, BAEEEAEEZORETIEM, FHEE ‘RETHEAESVER , K
TRARRAZE. #l. BREMR. B ZHRENBERARKIOIEFWEREF, FiEsRE
FIEWE BT FHANFLTTE, BILERE “BFEF. BFHs. HFBN. BFEL
FNAERAR, FHER “HCRRN HREKTFFIEH, EQBELBERE. FTRETR
58X, 5C. MKZLE . BETFBEFMED ML a, FTIERILE P& RITIE KR,

WAL A PABIE Han AR A A R AR A SE = = 3T X 205 B9 ST R & - 2020 £ ~2022
F, WALE B =R INES B 22287.65 {278 26398.37 {2t 27507.59 {2 5T, S AIREL
HK-3.8% 12.6%F0 2.7%, 2020 FZFHBRBEZMIEE T, 2022 FREIGEREZMILERE
BRA. X@izkl 7w, BFER, HtEXBCHE (FSERZE) BFIEK, 82020
FXMERBELMZEEL, HhMEAEERKEZAEED BB L TR 13.9%F Tk 55.8%.
ol T E, AR RERIEFESE , BRAILERE SA RREX 17 R, (LF2EE—T76; 2020
F~2021 £, HALE 2 I SEIMRFFUA 4379 27T 5750 {27T, 2020 F 32 F &2 15 7 i
BX; R ‘SZERTEESIL FEMNEDT, MILERFLERSRE.

PO EEMERMEBIREN B LK, FE BRKISEERFNUFENLRERXEMETFELERELEY, ‘ZX BBER
BERMEX. IIXFREXZRTER . BREBLRREX.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 6
itk dERTEAPAX RSN T 3 SIKFE RO CE 12 F 100600 BM: hitp://www.dfratings.com
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BIEKES

MILEAEMEAE. X8 RESHTHRGHENSE, KETHBMRIEE. KIEFE
FERRE, BNFIRENFEVERALR, KORRARRS L, HILERKREFRRATR
B, S, ‘—ERBIZR NETRERERUEASBMEFLRRMHED

EREESFTE. PREKELSKRS, BtERETUENBELZBRAMLE, K
AKX ERNEIMTREA, ANFENBRTR. HEENTUEMULERTREE
EEARRFHREFTH AN SHREANRILENEZREHEEIE, HILEESRAF
MUK EBENERREI R, KILFFEERERPE=RAXE, SPRELALEN ‘=X
EREE” P2 —, AL EAKTIESKER OB RICTHFHTHERERERE “—H. &
B, ZHK 2R MKISFELRERTETERMMN, KIEFHLRKENHE DIt
BNAREH T REVIE, BItEEF S LRESERPI G,

MBRETTE, 8 2022 FRPIEEHETEER 130 fr, 845 “9857 ek 2 A “2117
Beik 7 B, BEHREXEAEEE=ZAEER L, ARRFZERMAERERET2EAEN, BF
ENRBRFEBILE UL RIRHR TR EAS .

HWALE AR FIE LR AR, RALZRIAKRKRSZ L, FHEFHSLREH“ N, 4
EE “THAMK” FiEEH, WALCEBARNDENFEWERTE, BELRTXNL, GFT
5 NFZFESAEF . ERF 10 4 5 FRZEMRB LS. BELK 20 MR
B BTBETRR 5 AR, MIRMEIAR ML= B IS RN BERARRELE T
2=l &R, ROKREZERX. BERZEESHOHBHNE, ERBEHEMEN, KOLKRIAR
SR BR. FE. 84, Uk FE. RE. PUSERREFL, AHLEEFHaNER
BRXRIEHEA.

WHEIRGE. WALETRRLERUNN LSRR, #5) “BHEW & ‘BERHE
WHEER, RESSKOIPIBFEHHER, ECOIPEREMHNDELR. BX. EH
REEFH O XEEN T DRGSR, EPEUNEESERFF 0. BRI
B BREEDRPOLRERUAMBTRRTERF—ERR; &0 HE. FIM.
s FREFHAESER. FEREMPOET. REFVEBSHERBGHR, HHH5E)
ThREARIZR, R T “—EMEIZR METLREER, N2HLFMHBRELEH.

B, SfERE, BILtEEHENVE. X8 ZFESHTEEFRHENE, BRKRIETFTHEH
HWXUER. KOTEFHEFERLE, RIREDTIELERAR, RALXRARKRS L, HiLtE
RREFREATREL; WIS, “—ERMBIZR MEHEARRBREIEHETRREHE
Ho

PR KIKRHNREDELRE.

O RRICTESKEAKIE, 2ELE. R BERMAROER,;, ‘BR SREPHBIPEEILFEOZREE; ‘SR BN2KI=ZAN
WHE. KIREETHMBCARTE, ‘SR RIELE=XEHEUIMBRERT.

P EREEREAR (ETRHNT ) . CRERE. ARUTIRAR. KRR, ARRF=HMT.

¢ BIEE. EMRL. THENR. IRGA. REEM. BRAS. IREE. IRYK. MLTANERS. B5RE.

T RGBS EAENBOS . WA, LA RNA. MEMK. BRARNSEEIREAS. BHERAS. HERBEREE. SHEIERS. SHERE.
ZENA. LBERICL. KRBE. FRER. SH%n. FEME. RERERRS. ALEME. BFEEMH. AVEARETHM. HF .
P EBFER. T—RN%. BEEST. BRNEEEEMAR. RELRE.
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75 U
BB A

HWILB VB AR K, IEFEREMER), FERREBRAMEN ERABIKA, MESE
H11R58

LB MBI SRR, EERBATKE), FERGRAMAEN RN, HEEE
AR EFR, IFEBRBERE. “HBFRERE BXR. BHFELRIHHHRSENLZEGZM,
HALE —RAETFEBA LB EES WAL RIGER; BH, BitEWE ERBNRANE
MBI R, E—ERE LER T HILENYBIES.

Bk 6 MWILEMBUABRERL (B4 {25t %)

e 2020 £ 2021 £ 2022 £
] =] e ] =]n W =]e
—RAFETEBRA 2511.54 23.58 3283.32 29.74 3280.73 30.94
Hrp: B 1923.45 76.58 2559.68 77.96 2411.25 73.50
E[S T ON 588.09 23.42 723.64 22.04 869.48 26.50
LRI BIA 4912.08 46.11 3843.83 34.82 4450.62 41.98
Hrp: BBORIE 344.04 7.00 344.04 8.95 344.04 7.73
— RS T 4185.25 85.20 3209.29 83.49 3740.07 84.03
TR 382.78 7.79 290.50 7.56 366.52 8.24
BUFMERES A 3229.28 30.31 3912.90 35.44 2870.84 27.08
B 10652.90 100.00 11040.05 100.00 10602.19 100.00

BRI MACH 2020 £ ~2021 FMBORERE 2022 EMBHEHITHER, 2019 45 2020 & LANBIRAATINE ZH05
BEMEESEBRUITHSMWNGENERARE, RS

HILEBBUBABRTER), BEH. CUAEH. 2B THRESRTRPERBE
BIMA SRS, BE. AE. BN, MESFEETURIEEHHKTERER, B, &
. BREFER/ITUNHB TR FRS FREK

WAL — B A STRE IR A LS. 2020 S£~2022 £, #AtE—MASTE R B L1
B9 A H-25.9% 30.70%F0 8.5%, GBI ARIELE D77 23.58% 29.74%F1 30.94%. H
2020 6, SHBEBR WHER BEPW, MHEE A RTE R AR A R .

MBS T, IF = ML AR £ ) E L 84K-24.0%. 33.1%F0 5.4%, BRKIEA
R AETRE AN LLE S B 76.58%. 77.96%F 73.50%, WA RERLF. 2020 F, =
FREER CHABER BUENET, MILE B AR MBIHRE, ML
W\ BT 5 42 BT 4> B S BB oA FTASRi. HRI{ER: . BRI A EEIR Y, 2020 S~
2022 £, ERBIFMA AT ETEE S 31N 83.55%. 82.70%F 78.16%, dtLENIaE. MAVRL
FUSKE, WE. BE. BH. NESEETUMMILENBKEREA, Fl. 8. 2%
2 8 AT AR R RIS PR K

! MBI A=A HETRE BN+ ERABNBRA+BRF RS, INTAFERIR FRIR S RS R S M BURA I F £ ORI A

HpR%E: dfjc@coamc.com.cn

HiE: 010-62299800

ik JERTHHARXIASNER 3 SHEEFFFC CEI2FE 100600

f£E: 010-62299803
BEM: hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

B&R7 MILEEEBIMER (BA: 27 %)

- 2020 £ 2021 £ 2022 £
£ =128 £ =128 £ =128
BHUEA 1923.45 100.00 2559.68 100.00 2411.25 100.00
ERHFBA 1606.99 83.55 2116.80 82.70 1884.62 78.16
1BER 752.85 39.14 943.09 36.84 779.87 32.34
1A PSR 349.84 18.19 435.96 17.03 409.24 16.97
FithigER 159.57 8.30 281.44 11.00 267.31 11.09
28 198.45 10.32 271.48 10.61 248.42 10.31
T AP ERIR 146.28 7.61 184.84 7.22 179.79 7.46

FRBRIR: #AtE 2020 £~2021 FHMBURE R 2022 FUBMERITER, KA LHER

HMALE EBBRAZEZRZTUEA . TEREIHRBRAREERE (B~ BEERBRA
k. 2020 £~2022 5, HALEIFFULA 5 H 588.09 27T 723.64 27T 869.48 17T,
AL E — R A HETEWARLLE S 517 23.42%. 22.04%F0 26.50%; H 1 2020 FIEFHKA
MER/N, TEREARFABER I MBI HERELWAM TR, ULHaEREM
LEXABRE R/ NI BT FBERPTE

WILEREFIPRYBNE AR, LRHBBAMBEX; EFERBFEESBAR
BERKE, BRRSZREH=R T HTHREIESEROEEMEE—ETTHEN

WAL SR PR A N, ERH B RIS MR A R EERIR. 2020
2022 4, HALE ERHBIRA S 1% 4912.08 {258 3843.83 1Z55H1 4450.62 1258,
BN HIELE S 515 46.11%. 34.82%70 41.98%. 2020 4, S f 15 B0 A SR BN A X
WALBHHBIZENE, RERSEENY. REFEHBI HRIRRA, MtE ER Bk
MR o

WALE B RS A MBS R R LT RS ESREYN, EERERKE, &
PRBEREATE, TEARALBEAREIEKRAMR. 2020 £~2022 F, MHLEBA
RS WA FI K 3229.28 (25T . 3912.90 {Z5TH1 2870.84 258, MBI KILLE 5 5
30.31%. 35.44%1 27.08%. %EFIEALHEAREILEASSEBFREHTHRIELR
AXBESREYM, FOPIEE N E G TR LA S BRI R S B R
BE— AN

B
WAL —RAXTMEHMELRERT, VBRAELEERR

2020 F£~2022 FF, WALE—MAHETEI L RBEETT, H 2021 FRERREIEZERXE
HREXHEERAME, BNMESXHEIRBEAESERE.

2020 £~2022 F, LB —RAHME I HHRIES E 053] H 4403.17 1Z7T 4163.05
{Z7THN 4431.64 127T, SHEERHH 52.15% 52.47%F01 51.38%. 14, —MRAHTAE T H A

0 RIS H=—RA RS LB E I S REAG L S i+ PARERE, BR 8 h 2021 FRIMIHSTIMBZ NS BEBEZEREIERUZT
AN RS R AT

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 9
ik JERTHHARXIASNER 3 SHEEFFFC CEI2FE 100600 BEM: http://www.dfratings.com
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SHRTHRRMKTHARER, BHETELES 57 22.21%. 20.01%H 19.46%. FEH,
HWALE VB BA XA KR, B 2020 FXHERBEZMHILE —RAEMBEWAZ B A,
PAMBEMAZFNE, WBBLRKFERR, BERERILEVERELEERK.

E&8 MAtEMBHMmmER (Bl 1Z5T)

bid= 2020 4 2021 4 2022 4
—MRAHEREIE 8442.88 7933.67 8626.03
B —RAHERSIE 772.33 737.30 794.51

HELH 1192.02 1201.93 1278.03
S REM T 1419.11 1517.49 1558.60
PAREREZH 1019.71 706.33 800.50
WEHRTH 743.36 745.77 755.37
RIMAKZH 868.90 841.65 922.86
BFEESTH 4612.58 4639.64 4593.14
WERELE (%) " 29.75 41.38 38.03

FRRIR: #AtE 2020 £~2021 FHMBURE R 2022 FUBMERITER, KA LHER

BUFRE

EPRHRIFEMCOTEFHEERRBOENT, MILELFLNBERE. FLE8
FEMUFAR, EXRBAYBTERRSF

EFR, B AATP MR IEBENICOTEFHEFE RIS, #EaE3L2RER,
FEFET CGHLEEREFNHSLR “THR" MUNEY CKTFHEH2ETAERFL
BREXRNEL GHIEEITI “tTHOR” ZERMAL> GHtERthabXigE “+mAa”
M M GRIEBE ARBISX TERKILFERREBNIREL FREELZRALY, £
HEEHILERFEREBAR. LRSI AEF R X R e2BER/NEHSFRERR,
HEEIERZ LR, SRR BEXLRAER, RBBESERILLRRENESEEM. 519
Eath A ERL. s RET B HeERMmESEM.

‘“t=1" HiE, BXFREXANAMIFREIRENNELRRBEMES, BILERAR
sk “T=H MK, EREEAINITEARLT . HREFHE, HREEEFTHEE
Rim; PUEMFSEMATR, KETH ‘“=—" 3 ‘== WL, BIMRRE. &
mITREE, WERFWERAR; UFERNAFTEFLRSERY, “CEF®RM” 7~
WEHEZBARSRTT; ENEXKER, KEEAKHULIRKEEERE. EATMEERT
|, SPALKBUREE TE—8. Xt&E%. XU =fEF—#finS R Em B2l A,
SR “HUFRIEE RN BEMNBUEFRES. RERETE, EREIL. BRAZ4E
ERSEKE. ARHFREL. RAMSREKEFRAETEHINERFHR.

HMILERRAEIRLSRERR, BIRSFEBN. ZEABFER, MBESAHF,
BUNFZERERS; RIRRBERNEBRAHESERE, FAERSERMNZNERHE, REER
FHERLTE

" M B AE=—RALTEBN/ R ALFE I H*100%.
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

2016 RSk, WALERRBEARTRERE, TERZNS. BFES. HathE.
KRZ25. RARENTSIGESES, QFBMGEES, BUETARRTRSEIR, RRF
AHFERARERRZARLEBMNGEFR;, TERSHXIGEGET, AEERARAREREE
HLRERNERER, EBFTREESEEHAXBRERNE, RAERETHXEGS
REFRBMEINHERGERFBEERRETR, FHHRNEKEERFREEZESHEE
100%%0 60%. SEBBUNZEIRTTE, MALERARTES GRS ARBUT 2020 F3ETRDD |
REZMTPEENE 11, HEBRFNE 6 8, ZXBUFIE 388, BERARD RMTTEE
A 188 & BUSMEMITEAUEMEXH 59 8 (1) , X () BSMEBUNHBI1IRER 277
THTBACE XX ITRERFE, BUNFERERIEFERNZZITE,

EFRBILERREHEBUFERE AT, B ‘NAFRAF. R EMREMN” MERN, K
FERERERS. MILEBUTDRTRERENL 2020 FitEBRF A FLEERY (BB
% 12020141 5) « KX F2EEHEERS AFRECIEURNSEBERLY (SER [2020]
39 %) « 2021 FHHALE BB AT LIEERY & 2022 FFdtEBS A LIEERY X,
FEORUER AT BREEAFEGMATEH, HItEBRESALBRERE ATEaE
fE, FEY AEEATEABER, RABNMNBRALEAIIR, HEENEELRRR
%, HHEBES AFEARNMEXEM. FEERAFHE, HMAEEFERIITIRBIE A FFER.
Zic. Hiz. DE. BERF, THRKBBELQANETERE; 2021 £, HItEBFHRZ
BBNEEATFERIE 553 th, AFEBN R EBUN AT 149 . SBUNS 2 f, HIfE ‘&
B RITHIX 4 . BETERE 45 D FEEATS 28, FIESKER. Bk, 8l
StEMIE 100 4>, EREAFEMMEEEIFH.

AL ERRKEE THE GRS BN RSN EE. GEFEETETm, EFk, Bt
BEUNFREREN R <8 ARBUF X THSEBUT 25 Gah 5117 0 Frse ML 5 55 MG R SEERILY G4
EEBFMERSREEZABETRRY FXM4, MEBRGSNEHEER, TESEBUNMLER
FRENBAETENSG, VIKPPEMCBRYBRemNE, et BBRAGRSXENER7
DREBEBFGRZFNEFHLKRNRARER. BFEFRITYEE, RIEMEEZERNRE, #
EEBFHESEFTMEHRAILBEAREZSIAE, FALEVBTRES SIS 3
it Rl RSN EY HERRHESREBFMERIBIISHERE, FRBILEEBUFIUE;, 2
ARBLIT—RESMEMEFNAL, RPEERFEEBRNLTT, TEARSFAEBNR
NET. MEEERELE, BN —RHESANFILE—RLOEMEERE, THHEFHAMIE
BENMESTEER, BRBENEIERTAZBRMERSNE—TEA, FHBUFERSE
AEMEIFNAFEBRFESRER, BUTEER; BN, TEAERRBNHRZEE,
RERFARMRATHMEEATFERS, TEATEEMIT.

B % R = RRe N

HWILEBRHBESMRRFAREK, BNRSRKERFRT, THESHLRE, &S
IREPETEREBAN

MEEMILE RASTHFRAEM, EFERPILEBFREARRELK, BUFHSERAKE

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 11
Hoyib: JERMEAEX AN 3 SKFEFFH-O CE 12F 100600 BR: hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd

BFERS (FREKR?)  8E 2022 FXK, MILEBNGRFREN 1452529 2T, Hp—K
R PREA 5807.19 12T, EIRSGIRE A 8718.10127T. #E 2022 F3K, #HILBBFHRS
FEH 1390011 {258, EHP—#fES5S R 5359.19 27T, EIifE5 A 8540.92 27T, |1
B E R BREZ W -

MBFEHRE, MItEABRGRS EERTET AL B E 2022 FR, HLE AR HARE.
B (M. X) REREH 57 558.6 127t 8168.8125tF 5172.7 27T, #HlhEEHEERE
7 5% 68%F0 27%.

MERFREREE, PILEBNRF AT ERTREERMERAINGETE, G2HWH.
FEAEIRT . ASETER. X8 ARDARARHERSIE, A ERELBETHERE
EHIEE R FERLMERENTE.

HWILEBRRESEEHRIBRAGHE, BEHEEREE

WA ABN RS EEHRERRAGE, KRPRENEATRK. BE 2022 £R, #it
& 2023 FEIEAR S AeH 14334127, BIXMAFIE 459.5127T-

MEFRAEKRE, BMLEBNTHETREBRNRFNRESEEZRE T LRGBBA . —&
KNEMBBRARBFERESWAN, SEAESRIFERE. 2020 F£~2022 F, HILEVEUAXS
BRRSHEBEEHS SR 1.06 5. 0.93 551 0.76 5. Lksh, LUEFIEIRA BN ERER
FRITORE—ERE LZRBItE BN GRSNISMENE.

BxR9 WILHBNRSEENER (Bf: Z7T)

I H 2020 4£ 2021 4 2022 £
iU ON 10652.90 11040.05 10602.19
B RS R 10078.68 11932.22 13900.11
BN/ B RS RE (5 1.06 0.93 0.76
BURRER (%) 7 94.61 108.08 131.11

FRBRIR: #AtE 2020 £~2021 FHMBURE R 2022 FUBMERITER, RHLHER

BEKRE, MILEBRRSELHRITRAGE, RASWIANBILE BT EHREIR
3, SAHREE KA.

TR EITRES

FHBEERSHAMILEBAEESTEERE, FRTETHABARB AR HRENTESR
NERARBENHSRE, EBRMEBAZAERNLAZRMARIHE. FREEFE
BRI B IZEFRRE MM AEFET AT XS

RFEMTR [2017] 89 53, HELTEIHSFMNAR, NIEESRAENAX ZIfH
FRMARELH . PELITEMRFERAOME, NYEBTERFERENRRABUTHEER
WAL ETRANREREA, BUSRBAN LB TEEBE TIHRFEANEHRE,
A EREHNEBNFMTEESHNEIRAENEULI, TRELEHGASFEASN, TEZIfHIE
REALITHEXEMGSFREEL, MBRASKIETUEE. RtRFEARREHNBILE

"7 BURF RS =B s R BV B *100%.
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BNMEESMEEE, UERIBXYENEREN EEZRHEES KT,
1.2023 LR BN £ 0 RS (= +E5/)

2023 FALE BN T IR (=+E8) SFRMEXFR 9 MFIE, HEHKEREA
35.76 (27T, WMERAREIMGSRE 229 (ZT. LRIBRATERBETEA FEMK
ABRBKBANE; BEFSHAR, THTFRESFEMSER 31.20 25T, AT EE =M
AAB ST RERE 119 5~2.39 2. BAKE, LRTIEEBSIIIE RS S5 8%
BRI

E&10 mBNE (B {27k, )

AR  FHBELT

IR i N
AR EH REE LIS
. BXKRFEBTEZHOLENBXAR
5 2492 0.40 2182 1840 1.19
REX
FOBTE %mnﬁﬁﬁﬂzj\ BRREDERMEE 0.10 081 060 137
wIE
KA  RATARAEARRISNEEZRED 0.70 0.20 093 068 136
FHRIBREZFX TR REREIRE
A 3.0] 0.50 269 185 1.45
Gt
FHIHm  HIHEANRERERFAZESFHLT 0.68 0.35 | 44 0.64 295
KR =
EME BN E R E 465 0.34 162 119 137
mNE HUBEARERMER G NIRATE 0.42 0.10 1.00 0.42 2.39
o A ARERRE e
g UTTARASRERRESEA 0.43 0.15 047 038 124
I
KRR RREZHREEHEGERE 0.31 0.15 042 030 140
& - 35.76 229 3120 2445 -

E: TAFREFENRE=-AXNE FGEFFEAREERTTRA-TUTRA; BESAAS=HXNERSFLPAREMELR; BEFE=TH
FREFHENKE/MBDIMAS. BARE: BILEMBT, RASWER

22023 FHIEE BN £ IR (=+/\3)

2023 LA BN I (=+/\H1) SRMEAS R 28 MFIE, METKERHE
77.3527T, PMERABREIMHE SR E 14.28 {27t ERTMBWAEEZRBTIZEA FEBUA
BaKEERALZRBAE, fEEEHA, JATRSFENWE 94.19127T, LRI
B S B EMARE SHNRERRE 1.16 5~6.62 5208, BAKRE, LRIMEEBK
I B Wit 5w 5 B K

Ex 11 mENE (84 {27 £5)
RAR FEMET WATHES

w’EH  TmfE PEmkEs

XM EOXBEFCIE 9.49 1.00 13.74 871 1.58
LR
Py A~ s N
st jﬁtﬁﬁ%ﬁ%ﬁ/v%«%ﬁtﬂ@ﬂﬁwﬁﬁ@ulﬁ 0.78 0.10 1 04 084 123
HARAHERSFTRAFLALXE
A o N 11.91 3.00 17.04 12.14  1.40
AT+ g EERE
#E§8: dfic@coamc.com.cn HiE: 010-62299800 fEE: 010-62299803 13
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&1 IBNE (B {27k, )

mER FBBET THATESE BED

l—ﬁ \ ~ P
Bk REE LTS PENles  MAR
FRFAX gﬂgmwm%—}&@igﬁs’i@ R 1.27 0.50 265 071 376
BH#W ESBWEWSNEAERIASIE 1.19 0.50 0.86 0.71 1.22
HET BEET ‘EHET BZIRIMA (TH) 2.99 1.00 4.25 330 1.29
LT ARER=ZHFEEROERE
s 1.40 0.40 1.83 1.40  1.30
AT enme
#Im  BITEEMNK TERE 0.61 0.10 1.14 0.68 1.67
Im  FBITRREEREFEEZIA 0.30 0.10 0.41 0.28 1.47
BWEHT EFETREMEAEROTISEEY B 0.32 0.05 0.59 0.34 1.74
3 =y A =P 4] al
=FAT fg:g:iﬁﬁﬁ KRB EERMFRER 0.67 0.30 0.92 077 119
Ju
BIR  WEFXARED NS E 1.55 0.41 0.69 040 1.16
igﬁq &= AR ERBSERIB 5.49 0.50 7.19 577 1.25
ZRET ZRIEEXEVEEETNRBERETRE
5.07 0.50 754 593 127
PN =
EHERX FRTEERNEEERLRE 0.24 0.04 033 027 121
N SUITREHE S A MEEHTRE 0.95 0.20 134 106 1.26
FNR  FINKPEER 1SS 0.94 0.16 167 0.62 271
AET AETHSSBEE—ALIRE 4.58 0.30 614 523 1.17
AET Egﬁ%ﬁzi%bﬁ@ R BRI 0.39 0.29 0.53 0.42 1.26
N PEFE (%) BRBREBN2ESHREH 498 0.20 6.76 475 142
WHET | mossirme ! ' : ' :
HEL FEATLREEEERRETRERE 0.72 0.30 0.63  0.43 1.44
N - — s S
35l ﬁgﬁiﬁm_w%ﬁ&ﬁ&g s 1.41 0.30 0.65 045 1.46
Ju
BT BT RS RA S ERERE 6.93 0.30 299 045 6.62
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