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02BEFHEBA—RBE (TH)
RRPRRE

FIFRIR B ERSFR R R TRAK /NARR G

2023 A BN —RS (A AAA 2023/9/4 ESCRS =g FaH
i %) TRERIE R
| RS EE
EEA LTRSS EhRERANETERAR — i — kR NE (%) P
SR EFRBAENE/N, EZ i3S
HASNFRES IR . HEEZF BB, TR gy — o0 -
TSR E R BT AR E A i -
R BEEMER AR ASTE AR LB TRAFTFRERA (27 3000 27.0
AR, BRFREAEES B TFREAE. by, | EPHESEA () 15.00 13.5
e WREAR (%) 5.00 35
o BN SEE (%) 5.00 40
BN BEREER (%) 15.00 9.0
EEoEH R ao+
BREERE %
BB EAR: 2023 EEEARF—RES (55) MERSEIRR (BCA) aa+
RITHAE: 45978125 P SN IS
RATHR: 5 \ " SIS ST
NBIE: FISBESTH, BE—RHEAS —
EAHR: HH—REA kit AMA
N AT R 1

SE 1 ANBEIERE NI N G1~G19, KRR NHARBREBNEE
2 SMBEERBRIS A S1~S5, REXEFEERBRESBNRERE
F 3 BRARWRERAGTES TR URHERBIRETE, THRSTRARUBHERGFEER

TR A

RREWINA, BREELFMYBEAMRE, BRHRSNRSETE; BEE —RLOEMBERANARHESNRERZER
B BN, AASWKIE, JBZRFFNEHFBRNEHEMREFLREBERANHTY,; RREFERSBARIESF
E—ENTHEN. Zaoi, BEE ARBNNRFEEENRE, ARRSIHREENNERRTRE.

b =i pste] =M = 5
GDP B& ({Z7t) 6818.22 20164.58 28954.20 3610.07
GDP 123 (%) 0.2 1.2 4.3 2.3
A¥J GDP (Jt) 66602 52348 61716 60724
—MJALETERA (Z7T) 832.43 1886.41 1949.50 329.10
EHABIA (1Z7T) 1092.02 3651.18 4449.10 1588.60
BEHEESRA (Z7t) 468.86 2041.26 620.80 92.60
WHEBRHRSE R (1Z3T) 3486.60 12470.11 12098.30 3044.30

E 1 BURF M 2022 5, HAPRME AL CGDP A 2021 FAREFEAOME.
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FEIERRARE
BEEEFEMBIER (. %) T ERIEMIER
8000 15 mE 2020 4 2021 4 2022 4
6000 10 WXEFRBE (ZT) 5532.39 6475.20 6818.22
4000 BZFHKE (%) 35 1.2 0.2
2000 ’ AR 4P RE L) 54878 63707 66602
g 0 AR E T igmE (Z5T) 536.29 - -
20204 20214 20224
BEERF-RHEILE (%) 8.0 10.2 -4.2
m——er A comEE HLEBRATERH (1Z7) 1974.63 2497.62 2268.35
B E 2022 FRBEAGBRGZHREN (o) HEHOR® (127 933.00 1476.78 2009.47
2500 —RAHETMERA (ZT) 816.06 921.16 832.43
2000 B RSB (Z7T) 522.55 394.11 468.86
1500 FRAHBBA (Z7T) 999.53 1013.21 1092.02
1000 ERERFLEKRA (Z7T) 4.00 4.60 5.93
500 B RS RE (Z5T) 2811.40 3257.40 3703.40
o [ [ [ B RS RE (1Z7T) 2622.81 3007.90 3486.60
20234 20244 20254  2026%F 20274+ BRERIE: BEERITR. SEEVRT.
s

B OSHERHERANSFHRMEREREANED, BELZRNRIFEN. BEEFNARBELFHNLERS, R
RS T BEHRZBFHEXBERNT, MREFRREIRRIT;

B RFROGEE R HATENMBHFEATHNE = ISR EFRFEK, ZEEFLNRE, THEFEHE
AEBEE R ET IR RIBNRE, FHEFREREEZK;

B SR EVBA LR R FETAERAT LRI A N E, FERERAMEN ERBIBA, WESEARE;

B OSEERSMEESELFRIVKE, BRRSFHREMEAGE, SFHPENENR/N, BEGRSKKEAE;

B AHIRSANERE —RAHTEER, BEE RAHTEVUANFGSNRERZERS.

B RESRHRAHEMXVRRZE, ZBIEEHFENEEER AL REMERANFEL;
B REEmRRENEEERSERRERSFRRGEPN, BFRERFEBNERESVARSEAR, RARBARESZ
WX FEHFHIRFEER. B HiRTEREERZERRBESHMMEE —ETHEN.

FHREZ
T B E LMV BI ARG RFIEK, BFGSLTIEEE, HARENRE.

PRI BB

KHE T BUFERIERTTERZE (RTFLO01202208) »

ES AT
i PORERSE e RE4 P R R PR
23 igrati 25 AAA 2023/8/8 Re3E TG EER <HFTBUFEAITPRITEREE (RTFLO01202208) » FARIRSC
18787 10 AAA 2018/9/10 B FEE BN R FEHERIPRT R BRI

F: U EARRELFITR.
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EAHER

BEENTHESESER, EUEMNERE REWR, ARIEHES mka A XM
FAAEXY, RMFEEEREENE, AENERERSFS5IERR. RN RBL N, LT
M REFFHNZEES, BEEAZFMBAHE, 2EBAFFE. BEFAAKRNELZ®
CSER

BHEAERRESEEREX. BHERS/NEAODRLPHERITHRK. 8ZE 2022 F£X, &
AR B ER 3.54 FEF AR, EHERY 200 FEF AR, RELTER (288 HEH
ME%—AL; BERAON1027.02 5FA, EhEEAOLE 61.49%.

L EARE, T 1988 FMI AEUNEHMYES, TRXBEESHEIMNALESR. &
BB POERBNBHLEEE, TE4MET. SAHNERT. 410E 61NBRE, g
AEOT. BESFHXEEEERANKL, EREAREANEFHFXNE—HNEREFEF
X

2022 £, EEA LR A S E 681822 25T, BATMRITHE, b EFHEK 0.2%.
2022 FF, BEE—MALMEWKMA N 832.43 27T, ELLTHR 9.6% (AORTHK2.9%) '; —
M ARTRESTHE N 2097.37 27T, BIEEK 6.4%. BE, BEETHRBUIFEES KA 468.86
25T, BE#EK 19.0%; TRBMERES I 877.98 27T, BEH#EK 63.1%. HE 2022 F£K,
R A BUFRS RE 3486.6 27T, Hp, —MRfHESE 1695.212T, TWHRS 17914127

BREMALBEEREHE
RN

2023 EHHEBM—MEL (AR OUATHR RPHELE ) HLRTRE45978 17
T, RMBIERERFIENEES. ABESHRY 5 FH, FAREXN, BE—RFHE
A5k RHESRTRTRAEE S ERTEEETHHIESR P ST ST,

ARESRLPABHE—RARTHEE.

R FPHESFRTHR (R460: Z5T)

e Frm X RITHE  BSHR INESE B
2023 A BN — RS (Af) WER. HHE. =W 4.5978 54 FBIRE L
BRI SBEEMET, RHSNEE

BRBEMAE
FFHFERSUATTREMRERR. AEFUNESTE.
RINEFEBERIAER

2023 FFEAFBENERAS; YaIPNKERE, REKBRZARA, =FE
BRERBLBERR

EFFRAUEFEBELRFEER L, 5.5%8 COP RIS TAFRPMEFEFHEK

' BRMEBGRER, Feath R BIRIER 2022 47 92.5 27T 2021 £ 30.9 ZTHFRMEIKA DIt ERER QO RE KR,
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KE. AIRNZENIREFEENE ‘BIsRR” « Hf, “ZFE CDP @ELti&iEH 6.3%,

BR—ZFEMR 1.8 MELR, EXETER LFEHBERRREAES 2IREELZWE, :*F; GDP

FEFRIGEERN 3.3%, BERT —ZEMN 4.6%, BREIFEFEENEETRRSE. SEE_

ZRURINEARBNE, EHHEES, ﬁ%%%ﬁ&%ﬁwxﬂoQW%kﬂﬁﬁﬁ,_é

ERREBMHRRE, REHBREFSEE. BERESERAEE X TEARET

BRI, RIEBKEARY, ETIVAFERRFREASFEENSERT, RELPMI —HL
fERAKE, EERAMESEFEFNEZEKR.

RETHF, 6 AREEMRRFT—RREKBREEFB. ERITHFFRRMMNKE
ERLFRIORE, ERFEELENERARTILERREENETER, FEREKERLEER
AR=E. FA1FIM, =FE COP BIBEAERAE 5.0%42H, MEFIZHGTE 4.4%. H
h, BEERBASRFRIIGKKTE, (FHBBREEMD, RFIFESEPIEKE L, X
HOHRBH A RE TR SMNERENZN, TRIEFEHRELER. SFXH “S.0%LAF" CGDP
EKERNEER K.

=FEMBBRAELEMNS, EHBRUAERENRTE, B RHFBENIESMH—
HMK

2023 fF L FRFERE (BOR) BEEE 10.7%, @D AEGERESEE T, &6 A%
Bikth, RPF—RREKBREEL N T—HPHREFEERFIGELTRALMITARR
KE, FRAFR 1.6 BILHEETMERMAARE 9 ARAIAT, HEVBIERMBERMEF LT
T TABSMANEEZRANSIFTAE. ERTRIL. ®HHEE, =FEHI/NMIbL
HUBBIREF TR M. R, StSH#E—DMAEERS HEREMNERRNE, RHEAHE,
XHINE TR ERERHE—PMAMBEBRRIERNE, BRI HRLITR R EHRNA
RE.

KBRS H, FRIA=FERITRIANEFEEMK, AMRBITHERP KRN,
FATEARELIEF NE RS, UMK HREITRT, THFOEEE—PREN=E. B
WrEBELE, T—SERERRENT, SHSHE—THMRBERE. TEENME. X
KREMEIFNE. SISFLARBERBEEARKRTT, FEFEFREAETIA.

i X 2235
X5

BEEENBREFANLSFEEIE—NEREFEFR, ERERESIMRINERRRX,
FEREFHRBENMFNRTRERANERARRKIELT . BFEFRHTENRE, BR
BEFFRNBENXVRRZNE, TRZRFEREHEKEFRRERBEARNHL

BEENTHERER, SEPEAM, @BRAPILEE, HAEEE, ETEERFE
FEEMEFZEAR, HEABIESHAXERMEMA. AXHEE, EAMFHRAES. X
EFMLAR, BEE - EEREEANISIMIENERK. B, BEEETRATENEFT
Sz, FEHESEERNBEK, BRES, KCOKRERE, MENRKMIMEMSIERSFEN
BEERNLZRFERUMKFIVEETEAM, B8R ZhRNINESZRERT 5.

Hp44: dfjc@coamc.com.cn EiE: 010-62299800 f£E: 010-62299803 2
Hitk: At THEAPEXERSNEM 3 2EEFFH L CE 12FE 100600 EM: http://www.dfratings.com

WP\

y 8


mailto:dfjc@coamc.com.cn

=

3 = £ PR s INT N .
$5707 S RERIBR A5 P PEAS HPR 2 ] KB SWHETT [2023] 0646 2

&2 BREXAE

90
&M . Bk

i Jm_
@i;
= o
TR s '
1 3
3 =AW

BRRIR: AFFER, RITSWERE

BEERE. BI. BAFEMREHERE, AEFLKREET RFHE. iXT@E,
BREENRIDENEXZERNZN=TRERRFE, BRieFBAE=HEFRLZLSE R
. BIZHEBEENE 68 MEAREE, SEAEMILEEOE. BEFEEN/\E. mA
=TE FEFRESF LA KRR RBTH, 2EBENBERS, M5 EBEMNEEEE.
KRR E, BRECERSRITSRERE (SrmARRERE. BrRARNRIERKE) NEE
RIEMARL (B4 \MXANARIL) N TERENXBERELRNTIAERX. 8
EXHTEEERRNESMENERR, BHELERIEEEENABSHRE, BigOxE
ZEFEHZN =T REEFZNEH N EETEN, XBshFHNEREthXRAEFLRE
BB ARRIHIL] .

FREMGE, BrEiK, —FOSFERTRILAES, BEEMENREM ST Z
ZH. BEEURER. SAMENENRGED WAL AR REKR= L RRE. K=H%
BEE, BEEHKFRREFEEAG . aME. EKREAMKEER, BERA
TRFEVRHEANSE . 2EEFEHERAIA 30 FERRE, BHFEK=E 80 ML, B
MBEREBRZFNERSNKT R,

BREEHREFENRERR, SPERINENHAEREEREL. SRS STRRYE,
hEEE, UAKEL. BRENERRD, FMEBERRER 62.1%U L, AHERRMASE
BERMER R, RET EAFENTESURE. BESRE 1580 ZREEBFLMARZ A
ARG RISFEE TBREBEREFAR, CSHARKERNIRE. BEE. BEEF+X
BEEHREBIR. BEEREFEMRERYE, RIFLERSVERRER, BEELE SA Rk
WREK 6 R, MFEaERSRRER, MEFERE. BKBYE, REFENEFRIER
Ko RIEFHRFNESRFREMRABNMERVRE, BEEFEENRIFZFEENRIEL R
HA R

BEELFEEENE/N, EFRMXAEFTNTUIES; HFR, ZEALFARTT
EAEXN, BEEEFIGERRX

BREEEFEEANE/N, EFERBRAESERFEK, BREFLOREER. 2018
F~2022 F, BREEAMXEF=SERSHIH 4832.05 27T 5308.94 {2 7T 5532.39 {2 7T 6475.20
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{Z27TF1 6818.22 27T, BEEH2H1EK 5.8%. 5.8%. 3.5%. 11.2%F1 0.2%. =% FEHF=[RIGER
FRZEFM, 2018 F£~2020 FigmELFIERAM TA; 2021 £, BERFEHMEREE
RNFFEHEY, BREELFRERSMHERY, &FEEsT2E 3.1 MTE2R, E2EER
TBXAHRE A, ORTHALE; 20226, FERALF TITHERT, BEELFBEX
fBTE. 20225, BEELFSEBESE I MERITHBR FHRE 28 u, KFIEEAIREE
29 fu; BEE AKX A SE 66602 T, b EFIEK 4.5%.

E&3 BEEHXAFSEREEERR (B4 {Z7T. %)

7000 r —— 160
6000 |- 4 14.0
5000 -2-2 B [als b 120
o, 89 — [ o [l 4 B A 00

4000 | < : A s o EDED I & AOEN p- -
- [ - 43 e 59 . AN V1.2 480

— T RN S e D IS B OEN RPN AN )

3000 L R i B Bt e R - R0 I 774 R0 R RS0
6.9 ~E." . "& 3.5 7/ 11 N\ | 3 6.0
2000 oL éé 51 \\\ :4.:'(',/ o Y14 4.0
P 8 O O O O 1 O = 0 5 . 1 W
BN I P 5 O PO 5 NP 5 Ot IO Gt I -2 O 2 O 5 . Je

20134 20144 20154 20164 20174 20184 20194 20204 20214 20224

GDP -+ GDPH#ZiE --n- =[E GDPIZIE

BRSRR: BEEHKITR. BRAUR, FHLHER

2023 FE L5, EHAMRASEN 3458.79 27T, ELLIEK 8.6%; iEEsTFEETE
BKEITPESR, NEEEERITHREE (.

FEAr 25

FEFURXEBSHEEFRRNERR; EFREEEURHEREANENE LR
RBEAER, ASKI. EAFENREIRAMIFAEN TULEFHKED

M R E, BRIE =R 45 2020 49 20.5: 19.1: 60.4 @ H 2022 F1
20.8: 19.2: 60.0. @, BEESANEIME—+ =« == HEME 1417.79 {Z7t. 1310.94
{Z7TH0 4089.49 27T, REESAIIEK 3.1%. -1.3%F0-0.2%. ZERWEF TITHRME, 2022
FRAEEFEFIENERERETE, ENEXESHEERLRNEEN.

BREBURERIATNE U LRENFRR, 2020 F£~2022 F, F—F=IENEE
WA H 3.5% 3.9%H 3.1%. BEBERSEERETLMERY 42.50EH, [SEFRUHBMN
SERFME, DR A EMAEED W IARR B ARG KR =W L RLE. BERER
WHRRARYRZBNH—PRE, BREEKTREHIEENEXNAHZHHER. 2022 F,
BEERMECEN TR EFE 1471.41 25T, K 3.5%, HA AR N ERIFE L 5T

BE 1253.8212T, EILEIEK 4.1%, XBEEE—~IHNLRERBERHE.

RRETRAUFHZMFNERER, BEEER T EAFE L. BAORDEFMERIL.
REIR@MIA. F2EFIH @l EERMEF S RN THEE. 2R mI. =
ERA S mEELE/N\ KT T, 2020 F£~2022 £, FrafEil T EmnE
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R EE 5> 5 3814K-4.5% 10.3%F0-0.4%, BB FTKE, H 2021 FiEEST=E 0.7 PESR.

BREE—ERFRFVEARRELD, HULHERIE™. BREBNHLXSEERSLE
B, EEREEERFLZEZF TR E, BEELFEHER, 2023 FLURBEERK
L RSEARENS

FEZFIVRBFEEFEKNEIENE, BERNFEEEEFEKNTTMERT £
2021 £, BEYE= i NER K 15.3%, &5F GDP ##iF 4.1 MES A, WEFEK
REREIXE] 82.5%, fin) GDP K 9.2 MES M. 2022 F, FENIMNENEFIFLETITHA
&, EEER. TE. BHFENARBEMNBEAFRBNRS VRETIT, BEEE=F"
A HE AN N K .

E&k4 BREEFE=~UWAXERE (B 27T %)

mE 2020 £ 2021 £ 2022 £
HE b HiE I HiE I
=g inE 3341.15 57 3981.96 15.3 4089.49 -0.2
Hep: BRERLIGMNE 221.81 -15.0 256.71 10.8 231.76 -11.3
#HERZEWIEME 653.34 18.2 955.00 35.6 958.80 -1.5
BBt i A 526.02 -0.9 589.04 9.4 570.98 -6.6
RHEAR (FAR) 6455.09 -22.3 8100.43 25.5 6003.98 -25.9
Hep: &g (AAR) 5457 .42 -20.0 5783.13 6.0 4278.10 -26.0
i ISE L ON 872.86 -17.5 1384.34 58.6 1054.76 -23.8
BEHEER (BFHK) 751.54 -9.4 888.92 18.3 643.99 -27.6
ERHET 1232.08 -3.4 1559.24 26.6 1098.02 -29.6

HIERIR: BEAKTRERAFEN, FHSHERE

BEEERREVEALZRED, FURHENERS BREBMHLZTESRI IR
Bo. Mol nmE, BEEEBRFIERXYE, WERRMABXXUEREEFENE. HLEEEN
—ERRIESAME LXRFXEFEENMFRIE; BE 2022 X, BEEEE SA iRk
2R 61, 4AA RiilFRKR 30 Do RIFEMIRELE, BREZERFRIZAN=TREE G
EFBRABTFEFNEASENNZ, SARSERETE. 8E 2021 £, BrRaHEHEM
ERFREIN4R, HAAERRE20 xR, NERRIE 41 K. FENRFZBREMTENRFE
migEEsEEE R WRELR. BEERKFRFEEEERS, RKENBXSERK, T’
FEBNEK, RAORHETEHARREBMMLATELLRE. SEFEHZN, 2020 FL£¥
F, BEE2EEFEERANRER ‘NEODEE &H, | RIPEZHAELEEL, RkiF
WEFEFEAHE. 2021 F, BREUERRPEER OANTF, sHEERFLSRELRE,
mompl iR E K. 2022 5, BREREABAKESWEA B EEEIEARE, RENEIRERE.
RBIEHMELE= U BRI TEAREENEMW. 2023 FRk, BERFEHE R, BREEREL
REAEXBENE, ANEHNBREBEFE="WXEOE. 2023 FL¥F, BEEEFHES
4606.6 TR, FEEIEK 32.8%; SLERIESHA 916.1 25T, BELEK 42.4%. B, B
BERER L. #ERTEWEINESHIH 119.75{27TF1 438.00 27T, EEES A 14.6%F0
8.4%.
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B, 2018 £ 4 B, BEEBNAS CKTH—SREBFMSTIZHER , 7
ARSI RMESKR, HEXKMBETEERIEAMLIL. AWBRENMESE, ERMAM
HEEARREBERZHXRXNPERECEERZERTHREMRE. ~ILR. KSR R
AFREFON, KIBEDEEFERNIMEIERETHE M. 2020 F£3 7, BEEBFNL
CRTFEABFHFTDERERARETEAFEFNEI , RELARZEEHRER, X
TARMERZEFERMBKRMETERESABHEFNE=ZRESR. BEEBERBHEE
BORFSWER, 8MAF TN B~ LEEEN S, BREEEHERRNEERD
HIRBETR. 2021 £, IR TRFEHMERRZERRTEME, BEEEM~HERR
WE; 2022 5, ERMEFRBISITEMEHFTHEERENERLT, BHEAFEEHERR
MHEFMIMB TR, 2023 F LFF, BEHEFEHERRMFEGE L2 A K 28.6%H
29.4%, HIRERPRIEK.

2023 £ E¥EF, BEESHTIE— = =g m{E 802.01 {25t 601.63 {ZTH
2055.15127t, BAEEHAIEK 3.8% 11.0%FH 9.6%.

R’E. HBEMHEO

RERNBEESLFTEKNERDN N, HFERBRAEEARRSREENBA, REEH
BEL

REENEEHE ST KNEERH. 2020 £~2022 F, BHEEE AR BB
E 5K 8.00%. 10.2%F1-4.2%. 2020 F502021 £, AEHZFLE, PRHAET—RIFE
RABK, BEEEERASRAZDSEE, ERRIBKESE; 2022 F, T RANLFHESENE
PR RREE, BREEEERREZIAEK.

MREBEEWE, MERBEEEURE (REEM™, TH) SRR, BEFL
RE LRI TR, RELEMH—H k. 2021 £, BRE~WIRARBLLEEK 33.5%, 514
BIRAEWLE 283 MENR; FURELSEEREMELEERN 30.0%, GLEREFRS S21TMER
B, WEERTIEKNRREL 81.0%, RmeEREEK 83 PMESH.

E&RS BEEEERSRABEEL (B4 %)

B 20204 20214 20224
BEEESRE 8.0 10.2 -4.2
Hr: BiFERFERE 0.4 2.8 -16.0

ERMF=FLIRE 13.4 14.9 2.5
Hr: E—FlEs 115.5 4.4 12.9
B ERR 23.1 15.2 31.0
B=EEAIRR 4.9 9.6 -10.3

BESRR: SHEKIR, RNSiREE
BEERHFARRESHREFSENLEERS, SF B K EHARERBIERRE,

ZFREZEHETHERXBEREMEA. BEB~EEBRNOHT, BEEEHRE

a XA SENEEER 2017 19 46.01%K M8 TREH 2022 £/ 16.99%, BE2E 31 M4

P EURE (REBEMM) 2IERTEMRBRE. AHRERARBEL=ARREZIMIRE.
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RITBXAPHRDAE 1 £

Bk 6 2022 FREMIERTRRXBH=REMXEFENL (B4 27T %)
FS IEEBENR WX AERE BHIFEFRERREM  EHEREMR A ERE

1 T 6818.22 1158.37 16.99
2 piipa 77715.00 12939.52 16.65
3 2 45045.00 6811.70 15.12
4 aspl] 56749.80 7500.01 13.22
5 KiE 16311.34 2127.94 13.05
6 il 32772.68 4254.79 12.98
7 =M 20164.58 2403.69 11.92
8 BR 29129.03 3467.60 11.90
9 'R 129118.58 14962.97 11.59
10 A 61345.05 6793.36 11.07

FRBRIR: iFind, RESIHER

EFR, BEEHETHZANLFEMEDRK; MELFEFEH. BEKBORREE
RAAKARBBEE BB, 2023 FRREREHETHAE DR

R TEPEEIEMMBMAL T ZREARIRS, 2020 51 2021 5P HET
870, WEMMEHAIETFT 2020F 6 5 29 HLXHE B SodE, #— L HEESRHG
MIBSR, REASFRERBYHERSE 10 A, BUHT BHE a2 R BYIREMME X Z
BRI SRR, FHEM T FA. FIREBK. BE 7 LXRBim. FERZF2020F7 8 1
HSEh. 2022 £, £IREARERBIELE OERAL, BHRHRIEEE 12 . 2020 F£~2022
F, BHEESRBIESHERM 32720125t 601.73{2TF0 487.1 12T B, BEEHS
HEMTBERTMD AN 1974.63127T2497.62 {2 7TH1 2268.35 12 7T , B Eb 73 A 1G4 1.2%.26.5%
F-9.2%. ERVAFEENFMET, 2022 FEEEHETIXE —Ehid. ELFBHE N
RIBREBGRFELNURBHFERRARLRERRLRBEMAT, 2023 F L35, BEEHS
HEMSELHN 120290 27T, BHEK 9.2%, HETHEFHPE. SHERRN, BEEHY
K3RH), 2023 F LHFBMEBIEMIESHER 323.96 27T, 1B K 31%, RHEHI AL 516.6
AR, B 34%.

A SHEBRSBERNEE, 2021 FUREHEE Y O BFAIEZK

MEEEAERRZERRNEL, BEEXREARS . BERAFFERFSRIEKEE,
HElEREINIEEA BIRTEEKF. 2020 £~2022 F, BEadEb ASH 25N 933.00
{27t 1476.78 {27t 2009.47 25T, S 3IELEIEK 3.0% 57.7%F0 36.8%. MR G EEMIRE,
2022 £, KREE. AREMAKRABEERN AR UMF. Hf, WEREHL Q@250 222.01
2T 168.65 25T, REEAIIEK-3.9%H 278.9%; XHZARE L O %5 517 201.31 {27
194.06 {27, BELEBIEK 24.6%F0 135.5%; XA ZRitd A& 779 150.66 {2t 52.17 1Z
7T, B RIEK 162.5%H 60.8%. SitER, SIFMIGAREZIREREK, #HEOTILES 7
ILE] 45.9%F0 131.4%.
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2023 fF LA, SERE ML O BH 1151.58 (27T, @K 26.4%, MESTFLET
KSR 24.3 MEH A

BIEKES
BEEHRSZBRZRABHELEFRRERENGLMNE, RKESRZFHEXTLAS
BRANEREN, HREFLZRIARRLET

BEETNMRSNIIMNIBRREE, £ERITHBRALX. BORKK. TREERKIEE
BX%E, ARBAEREZFNEFESEE, AARALFTEL. BEEE N TEFREZHNE
W, RETLITTHRMBIEBR, UHEIMNRENES, MRSIHMEREENSE. “—
i SERNEEALNLRERTIIE, MR LRE, BRE2EETEME L2
FZBNEEDR, UT “—F B NEBER, NE5RAERNIAEEEEZNEX.

20205 6 A1 H, R BFEkLH T CEHERARZBRRESETRY (LUTEIR
BHEEZRY ) , FEEEHERRGEZREXAR. BHHHEY RE, BHEHERASHE
SITRZBHEN REBBEN. BERASREBRERN. ARALHBBEF. BRREE
HEMNMBBEREEFAE; KNLXEREL. BIRBEEMESHHRAS L, THFSLLEEZ
A, EERAWRSE; BRERM. ERER. GHE. BEE. SMBRMERN, BPEL
S5EKkTFEHRZERENMBIKFE. BRRERRZELmEE EERE 5, 5 2025 £
FEIURGEHENNREERENAERNBEHRZEBRFIERR, 8 2035 FRAKE
FHBEZFFet, IittLhteaERAEERBEFEHANESKEERRSE. B,
CEATIE> B, BRERE 2025 FRNEN B S XIEE. BECEHRERHXE
S, TEAE M NITHEES. 3 IRRIE (DFRKR. BXERRES) M27 LD
MIAED, TR “2023 FRATRASEFFM, 2024 FRAITREXETUES TIE, 2025 F
ERISEI 2 HEXIEE" NMBEFHEE. B, £RHXSEREBROREHIER, B
#t 31 NIMBKE 2023 FFEREMFTIT.

RIEBEE “THE” MK, “+HE” HEBEELFARIZRFN: HREFSE
SREEHIEK 10%0 £, AR AEFSEBEAGRAKITH, iFl. IRRSL. &5
BARFU=ZKRESFUMRE R, SRMEAATFESRRL, IRFWIEMES EEAF 65%1L
£, BIRULFERVIDEL, THERFEARBEK, FUREFHEER, FEBACH
HEMTY, TEeREARNENR, BEAEMAFHAZENNEFRIPEER .

BEEBRZENEEELFTRRGTRERHLMUNIE, HEESEEMRMA “—HF—
B AHEEI, RRIIMFBEERAENRL, RESRHEREXFLEERANELREN,
RRKREATFREF -

BUFRE

BHREZX (B) A “—H B FERBBABRELFTEAREET REFWE, HiEx
THEEEASSE. SHREIEHRZBBRNTEHEGSR

R, BEEHNEBSLARER, REHET <hHEMERERME ARBNX TR
BIEFREMNREY « CEREARBUNEAX TINREG RIS UEFEERABERDY « «Ff
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HEFEEXTARUREERIEMRLRIVREY « CERBEEREFMHSLRET=1
EFRMURNEY « <BAAAEERETEITR (2018—2025 F) » FHEEML RN, BHER
HlEEERERED ST, BMERKE “—H 8 SBRERVE, SNHERSeE
KRS, RRAR12AERSL, EREEFLASHERE, RUPIIZIRENE, MREE
T B 5% B R

2018, RPRREXFFEFHELERAARINEKX, XFERMBELRR. RPHELHF
EFEERRSERER, 2PB. PMREZEBARZEBERNGIEAR. TPAS5ESE
87 CKTIFBEEHAREARNESERL .

20205 5 A 28 H, HHAHRZPBREIEFNERHERRGEERELEREETIEL, B
FAEBRRSANSRSEE NSRS SRS, B 2025 FRYILEILUR S HBREFMRE B BETR
NERHNBBRZRZBBEKRGIEARR, 2 2035 FRAREFRELFFTEH, FAtELht2m
EREARBEREMONGEKEEHRSE. 6B 1 H, THR. BSFKAHT <EMEH
REERRESETREY (UTHR KBFEER ), FEEE8HAREEREXAR. «BF
HEY R, BEEARZELTRZ BRESN. REBHER. BERRESRANEHEF . A
REHBBREF. EhREBBRENNBEREEF R . AOLZRRFL. BRRS LGS
PRI BT R EBER. BHERF. BEE. 2MERAERN, BLEIS5HKFEEH
R BB NI E

2021 £3 A 30 H, HEARRIT. PERTREKEEEZRAS. PEILESFREEESR
Re. BFRISLEERBKAHNA <X TEMSFBEEARANEFRNERL , MEEBAR
A RBKE. TEBEEMTBER. BRI IIMNTRE 6 M HERE T 33 FAMEK
e, ZBFELEEEERRZERENNSHBERMG EESR. 2022411 330 H, BE&
BF&H CBMBHARSEIRTIHEANRKEDAFTERREY , BFITRIERA ST H
EHEANTER, A—PHETDEMEAE, RERRBHEM. 2023F3F22H,
BERKABEEBRNMAHNET <RI SFHENBVEESHERRZBEDNZETAEY . &R
RIT TRINSFHENMEERmBEBERZENZNERDN.

RiEEEE ‘TR ML, “THR HEERakvLEIERARZBERBIEAR,
BETREENBRARSERRNEREN, TERENRAELEEFRI, XaEHE. TREE
BRIEGEENN, REAALAEHNIRNEZFER, FTRERFENK, H2EEGFHEE
BRrEKERERS.

BEEBNRSFEEEHZELTE, B EESERERS, BNGHRFEENE

MBRERZEMERE, BEEBNEEREKESAERLT, RBRE (PEARKLNE
BREERAFFELY (UATER GFED ) BRE, RAZRMKERXESESR.

ABRERAFERXTTEH, BEEEEXRBMHAQF. HFELHE. B AKREFLX. B
B, BEEBNILERSE. BREFNHESKRAT ARMVBMERITERSHEXEEEE
EEMEBN QTS EAFKE, BRESHRELNAKS, BNERE. VBIEHESRS.

BEEABNGSZEREFHELTE. BEETRERPREZSEERAIIHANERZEE,
FARNEET GEMEARBN X TEELRRGIEBMFSEEEMSHEMBTANBR « C5FE
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BARBE X TH—SHEM T BRRRERRBMETANBEL « «KTREFSHEEMTBRFER
SHEEERRZFIHAR TIENFNEBLY S—RIEEE, BT 2E8BNFRSERET
EAEZR. 2017 F, RMTEYRY 7THRRMEGSEENS/ NG, ARAMXBURFMERS XK
i TiE. BEEHAT CEMaFBRAMREXNEMESNAMEY , BEXEBRHREN

RMEN2AAR, ERERBFNERGSREEH, NENREFRME2IEE, ZREE

KRS ELHRS, VENERIVBRERIL, FEFEFLEXFEMERFMERS KEHIKLZ.
2021 F, <HEEARBRXTH-—SARAUMEEEFERENIEELY (BF (2021] 52
=) B, RRETTGSFAEEYBFEHRENSHE; EHTFRHERETERFRSX

BeIESL, MEEXPEIEETRELERNA, BehBERMERS R, e BUTR MRS
REMEAEENBUALEMBUAIIIE, ZELEMLBREMERSERE, BRABFRMERSIEE,
RARSRFFILRR MRS EHIRE . SHMT, EREEIBRAEMRE SRRSO E
#l, WEXBBALR, E%EE, SEMBEERTEZBAERLETEN . 2022 F, MR
RERGRENERSSGHER, RETNREZSFRNG, AR CBRNHRSRK, SEd

FET CEMEBNENHEFNERSHFYERMNE , BIENHROTE. SUBIRER.
FEIETTIRE . SIROEMER. N ERNAFRT, HRAGSREREIRNER .
B

BB A

EFERBEEVBBRAGRER), A—RAXETMERANLRHBIBARNE, BWBSLHR
L

ZEARLF TTUREBFERRRESERRZN, BFREGEEA—RAEMERAN
ERHBEA N TNV BIAB RS, BEAEMESEH1RE.

E&R7 BEEUWBBAGKER (B 1Z5T)

bif=| 2020 £ 2021 £ 2022 £

1 375 B 1338.61 1315.27 1301.29
VST LN 816.06 921.16 832.43
Hrb: BA 559.82 742.93 609.33
FERHA 256.24 178.22 223.10
BEFHEESIA 522.55 394.11 468.86

2 ERANBAYTA 1315.16 1025.52 1097.80
FIAN—HR A HTRE N RIS A 999.53 1013.21 1092.02
FIANBUFERE SR _ERABIBA 315.63 12.31 5.78
WBA (1+2) 2653.77 2340.79 2399.09

BRRIR: BREEMBTRAFER, RTSWERE

HEEREF TITEAURZEXAHNEBREFBREWET, BRE—RIOAMEYAER
;&)
EER, BEE—RAETREWAGFES. 2022 £, SHEFRARRELFTAETH,
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HEBERA R R, MRESREELT 280.9 27T, RBBABR TR, ZILsm,
BEERAOHEMERABGR TR, 2020 F£~2022 F, BEEHEBA S —RLAEMELA
HIEEE 73507 68.60% 80.65%# 73.20%, UL G EERENER K. FEE+ AR K EAIREM
MEERETE. SR FERFESTMALR, BEETER TRENFIREN, 2020 F~
2022 5, 1B{ER T HURER A RSB MRB ST S BB R EEE 57 80.74%.76.66%
71.87%

&8 BEERKBAREIEFMER (Bf: {257 %)

HE 2020 £ 2021 £ 2022 £
S| =32 S| =12 S| =12
BB A 559.82 100.00 742.93 100.00 609.33 100.00
HER 179.57 32.08 216.58 29.15 138.91 22.80
T ER 134.65 24.05 165.92 22.33 123.29 20.23
I FriEE 92.58 16.54 127.29 17.13 128.36 21.07
E2b3) 45.22 8.08 59.75 8.04 47.37 7.77
Hith 107.82 19.26 173.39 23.34 171.41 28.13

HRRIR: BEEMBTRAFEL, RHSHER

BEEFEBBRAZZBZIUIA . TERELMHERZRRA . STREAREAREGEERYR
ANEML, E—RAHEMBRAREERN.

ZEMETHEEUARERRZBARREHTEREERNE, EFERFHEEBRNFEESK
ANBERBK, RRBARIESZHX BT GAEBRNTHITESENmEE —EFHE
%

BREEBRAMESRAFERETERS LMFERREILLKRA, ZEMFTZEREUREHR
RSBEBREASAREEEN, IERKAMBETNE K. 2020 F£~2022 F, BEEEFT
MESWADHIH 522.55 127 394.11 {Z7THn 468.86 (27T, HPEB LMFERARE LKA S
Btk 84.69%. 77.31% 85.22%. 2021 F, BEEABNMHES KA B TR 24.6%, TE=Z
ZEMFETZEREEN, FERAMEILEREDRE; 2022 F, SEETRBREESKA
468.86 27T, EILLIEK 19.0%, FEREHRSEE LM, TEIIEEMRAR. KFKE
AEBRAMEES K ANESZEH~HZEEEE. BT ERERRSERRHAES
M EE—ERNHEM.

EFERZHTERIFNENEN, BREIA—RLAATEN LRI BBANRIFREE
K

XEERGX (&) « BfRES. ‘—H KR FERKEERAXSFBOREREZMN,
IEFRGEERFRRUBNAEFFEILM. WEEF 2018 F 9 B 29 HEIR <X FXFFEEE
RS ETF B X VBBENSIHEEEY « GETFXEEsmLERMEEFREE M DB
REMEEMEY M KT T 2018 FXFHEMEEARABEA MG EY DA BRERN %,
2018 F~2022 FHFHN 100 ZTNGEEVHHAREA T EREEREMRERIR, BF
B LR BN REFIRER K. 1o, 2020 Figr & RSTURS B B REZSUTIRA 153.012
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JCo

BEETA—RALTREN ERBEAN—R B . 2022 F, BREEIUINE
MER N R LRV BEREE M ER—EHEER AR AIXE 804.50 27T, & L&)
WARIEEE R 73.67%.

2023 £ 1~6 B, BEE—RALTMEWALN 486.8 27T, FELLEK 10.8%; Hr, Bilk
W 367.6 27T, BLLIEK 16.5%. B, EEEBRFMEES WA 149.2 25T, BEE T 22.6%.

T
BEEMBRXHERU—RAXTRBEIH AT, MIEXHA—RAATMEHNLEERR

2020 F£~2022 F, BEEVMBIE GRER, Eh—RAXFEIENSLESFA
68.94%. 78.25%F 70.21%; BUNMEE T 517 30.74%. 21.37%F0 29.39%.

E&k9 BEEMBXLER (86 Z7. %)

(=] 2020 £ 2021 £ 2022 £
—MAHTEZ 1972.46 1971.37 2097.37
Hep: —RAHERS 159.90 157.21 162.37
BE 295.84 295.10 313.91
HefREEMEL L 252.93 260.42 282.65
Eir BE 220.09 194.17 251.52
B MEEST 879.59 538.42 877.98
FRERTH 9.01 9.57 12.11
MR H 2861.06 2519.36 2987.46
NSz — MR AT X LS 47.09 46.00 48.18
i =ECES 4137 46.73 39.69

BRSRIR: BREEMBUTREAFER, RESWEE

BREENMXH G —RAXMESHEERIK. 2020 £~2022 £, BEE—HRAHME
RIS 51 H 928.76 /27T 906.90 {27t 1010.46 27T, H—MAFXME L HAIEE
BHHA 47.09%. 46.00%F0 48.18%., 2020 F£~2022 F, HEEBNFUE B AR KN T,
W B ARRERR.

EFREEEBNMEESIHKIHIRA, TERTLMKME. SEABER. EAKFE
B’ EXBREREFS.

2023 F 1~6 B, BEE—MARMELH N 1031.512T, BT 0.5%; BUFMHES
X9 405.1{25T, EEETRE 16.7%.

| MEEH=—MARFEI B+ ER R BUF R SR .
‘RIS EFE-RARERS . BB defEMRE. ETRE 4R H.
° M A AR=—RALMERE RN/~ AHMBIRE XL X 100%.
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BUR RS R E=RRE N
BEEABNESARESELTREKE, BEHREERAGHE, KRRENEDEN,
BAEE R R

BHE 2022 K, BEABNRSRM3486.6 27T, 2EHEE 288, HSHELELE
RFRARKE . BEGRIFESE, —KRHm5F5 1695.2127T, TWHESF 1791.4127T. REFHRX
&, EARBUFEHES 11511 25T, & 33%; MERBFFHRS 2335.512T, & 67%, H, &
AOMBUFRS 752.7 12T, & 21.6%; Hffth 17 AT EBFRS 1582.8 27T, & 45.4%. /88
ERARSASTERTERAR. iR £ R. HEEMRE. RNEMIZEIUR
WP XBESE .

BEEEBNRSNEREMRAEGE, SPMHENENE/N. 2023 F~2026 FHEEE
I B M RIEBUN 555 2 51 308.3 {2 7T 405.7 {27t 409.0 {27t 405.6 (27T, #AIA RS
REH 8.8% 11.6% 11.7%H 11.6%, FEEBNHRS AMEEHEIEIS; 2027 FRUE
FEIHFETNBFRS 1958 127T, GRFREM 56.3%.

MEREERE, BHEBNATATEEBRFRFNESTIEZRBE T —RAOLMERA.
BUFMEESBIAM LR BN, ERESKIFERE. 2020 £~2022 F, FEE MBI AXY
BRRFNBEREES AR 1.01 £, 0.78 551 0.69 5, MBI ANBFGRSHNEZRZERAN
TB, BERIRFHREVEAEE, BEREVBBRANBRRSNESRERF.

E% 10 BEEBNARSESER (84 Z5T)

mE 2020 £ 2021 £ 2022 5
T B 2653.8 2340.8 2399.1
BN FHS R 2622.8 3007.9 3486.6
BN/ BUS 555 RE (%) 1.01 0.78 0.69

BRSRIR: BEEMBUT, RASHER

ZEKRE, BHERFAEEZELTRRKE, REELHRITRAGE, EPEN
EABNe REEWIANN, BREBNEGHEENRE, SEGHRSNEEAE.

TGRSR RE S
FHBESANERE —RALATMEEE, BRE - RAHEMBUANEHESNRERE

I

RE
BEEBRNAITHANGSERRASHNERE —RAHATEEE, U—RAHEMERA
TEREGRIR.
AR LT REN 4.5978 {27T, 2020 F~2022 £, B —MAHTEBRA D 5]
ARSI R R AIT SR 177.49 £, 200.35 540 181.05 f§. HERE, BEE —RAHEM
BRAN AR GEA S EENRERERS.
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R 11 ABHEFEERERR (B 2T 8

=] 2020 £ 2021 £ 2022 £
—RAETRE U A 816.06 921.16 832.43
— R AHTREUWN /ARE R R LT 25 177.49 200.35 181.05
RERE: BHEMBTREASSENE, AHaHgs
g

RE2WIAN, BEEARRERANEFHXMEREARTANED, BERRERKEKIE
2% BHFZFMARELFNLERMNY, ANRETEHRZAESHAXBRNSIE, HRKE
FERBRAIRRY; EFERBEAEURE. HEXTEMFEH~FANTNE= U SEMRKEZ R
FIEK, ZARNTHRE, TMITENERREREEEERMLNEETIZRERENRE, 5
L MRERIEIZ K BEEMBIIA L —RAKTTIERAM ERMBIMANE, FERERKX
MR LR BN, WESENRE; BREERFARESELTREKTE, BNGHRSREH
RAMBERAEE, FHPRNELR/N, BEFESXETE; ARFSFANEEE —RAXME
B, BEE RLAOEMEVRANERGFNRERZERS.

BN, AABEEXEE, SESFHRNBEBENRVERZE, XBIEHFEXEEEM
KEFEREZMBANGL; ZEFmipEElRBER5ERREASFERRGEZNME, &
FREMEBNERESWNEERAR, RREARES ZHRK B TIZHREZEER. B
HITEREHRZERREESZWMEE—ETHE M.

ZEON, BREBNNRSRERNNE, FMIRSEARIAFLFIENTIE, &
AR EARAT
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RAEEWHEFF [2023] 0646 =

i —: BEEIELFN. VBEKRSBE

E29 1= 2020 £ 2021 £ 2022 ¢
WXEFEE (ZT) 5532.39 6475.20 6818.22
ZIRERE (%) 3.50 11.20 0.20
AR EFRE (7T 54878.00 63707.00 66602.00

=R 20.5: 19.1: 60.4  19.4: 19.1: 61.5 20.8: 19.2: 60.0
AR E Tk igEmE (Z7z) 536.29 - -
B A= RARE (%) 8.00 10.20 -4.20
HEHFEMTERM (Zn) 1974.63 2497.62 2268.35
HHOBH (Z7T) 933.00 1476.78 2009.47
BEADEE (BA) 1008.12 1020.46 1027.02
HHEBRAYAXRKEA () 37097.00 40213.00 40118.00
MBIt 2020 £ 2021 £ 2022 &£
—RAFEMERA (1Z7T) 816.06 921.16 832.43
TN AHTAER ERIBIKRA (1Z7T) 999.53 1013.21 1092.02
BUFMEESBA (IZ7T) 522.55 394.11 468.86
FIABUR MR SR ERABIRA (1Z7T) 315.63 12.31 5.78
—RAHTEE (1Z7T) 1972.46 1971.37 2097.37
55 1R IR 2020 £k 2021 £k 2022 £k
BUFRSRE (1Z7T) 2622.8 3007.9 3486.6
REBSRR: BEAGKIR. BEEMBT.
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B —: HABARESFERFEFSHEX

RIBMEER 5T 2015 £ 3 A 4 BEAMHM «KFHEF 2015 FH B —MHRHFLTT
ERIBEDY (MEE[2015]68 =) « «KFHidF 2015 FivHFBFE MRS LT LIENBRY (Y
FE[2015]85 5) , A BMRESERAITRERNSA=ZENR, FSRRA: AAAL AAL AL
BBB. BB. B. CCC. CC. C, H1, AAAZEH “’ FEHTHAE, XERSEHBREKT
RNER; AAREBRATH “+7 | 7 FSETHIA, REREEABSTHRTRER. &
SEXWT:

&= B X

AAA EEBESE DR, BEARZAFEFMENZNE, EAXKERE
AA BERHEEMENRE, SAFMEFHENEIERR, BYXKRRMRE
A BEEBEFENRE, REIFFZFHRNZW, BANKRIE
BBB BERFFRN R, IRFLFRREIERK, BYOXKE—K
BB BEEBEFRENRE, SAFEFHEZEER, BREEAXK
B EEGRS R NBRAMEB T RFNEFTE, SANKRS
ccc ER RSN NRERBT RFNEFINE, SARKRIRS
ccC AW FEREANTRERPR/N, BEATRRILELRS
c TR RS
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BRERVER R HE

RFLEBVERIMENER, KHSWHE 2023 FiEMEBN KRS (B
) 7 (UATEMRA ZEIm ) NERASRERA, FEXIEEEEAR
BN (ATERAY “SIEER" ) MZGEIAEXN. TREZBEEASFHNEX
RN, SCHERERITFR. R EWAERERSRE RN HRENZGEINRER
RN

RERITPR BB ERRFTRNAERRFITR. ERRFIRSFHIT R, &K
B ZRBREENEXZITTFREBAE LR EMRERTRIRE TEHRER
WRERTT EHINATREFENZHEIEA SR~ EEAYMNEIN BE].

EZGIMERSRESHARETRELMAREATRNERN, ZRELHRITFE
BERRTNENEMARTEN, FREAXER], ROSWEHAXEIHT
o2, MIFRERTEMREIFRER.

WMERETRXITEGEER KT RERNRIELR ARV RAFRARER, RT3
SR BARNMIBEARBIERF BRIFITRER . WINNAREASR. 2EEH
FREN KA LT RFTRITE.

AAEWEENRERITRERSHREEHEREENEXZETREBAE
BREXBEMNRERIKRE, EZHRAXZHHAMNE . KI7E 80 M
(http://www.dfratings.com) FEERITHEENRMEE ETFUAE, BE
X217 M A H IR ER A E R R T H AR A TR ER A A

FyRcAgE: i

HpR%E: dfjc@coamc.com.cn
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