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AEHEBBRACEAERLSHREREHITEERLA (UTHR “FHLR” ) HARNERTR
®E (UTEHR FHRE" ) , ZLAFHWT:

LARIFRAZETRER, RO SWS TN RAFEEAZMAITRTAMZ. B QIF
MXEXR, RRIMEIFRARSTENRZ BN FEEFAZWATIERT ML BN
NIERIRERK R o

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

BAEE R ENEL, BIRBARAESHITIRE LRI EME RIS F T, RZIPHRTHR
ME=TFFALAHK N AN TR,

AR RRBERIETRUMN BN/ HELELITIMHBHER, HREENEZENE. B,
M. TEMEBERRERGN/HEHBTOR, KTSWRREXE. TR RRMER
MAHIERESHTEEFENZESN, EFRNHERRESTN/HELHLRENEESZENE. B
SO MR B MR R RIE.

SAMENAZIERNRERARANE=T2ERR, HEENEMRENELHEN. KHE
WA LT AR/ SIRAREFENEMRERABTIE, BRHMEAREENREITHRE
MRKAIETE.

bAREBEABRERN, EXIRINEEPRNER; BIFREREHA, RHEHAEN
EHREF TR . TESFR. HESR. PIEIFR. BINFRFRE, BERNFUALR.

7 ARENZFHENFAXMAFDEEARTEWAE. BEENTRSRAESN, TG XiT
MNREEAEAERERTEWBEARN, FHEATFRITHRGME LRSS SERRHEM
AiE. ERELTIRBATSHENHEN S ERFERTFREREEIR. KT SWIA
WERARRNER . BEERRERMNAR S ERTAHMERN— Y ERETFEBEMTE.

BAFHARRERADEINAET, L. IWNIRFEMEAEFEA/SIRARE, NER
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2024 FFEZBWEBRF—KHREF (=H)
ERAMEERE
B P

2024 FRYPEBIF—KES (=H) AAA 2024/9/9 =P X IETF
FEHER TRERAER
BN TFRELANK, 2RELSEL% | EBRPOER
REF R~ LB HAUAT, FERE G =t WE (%) B4
SC e PR A RS A E B X 05 F— o o0
RYBTR TR AERZERRRMERT ERSE CDP 0% 140
WAL T AR < REMES S
JLﬂ\%M%?L %uzﬁ%%% \‘L‘iﬂlz— & 5 GDF 0% 0
ERREUBHFEATL, ZFRBLTLE
Ak —RRALETERA 55% 55.0
LHET I S5 %, BRHES RS ey el 15% 10.5
S F 2@ AT, IR MR ST 15% 15.0
RBRR M E AR 15% 10.5
BRFES R - — 1Y
HEERK
RS EEEE - — 1%
RITHERIAR: APESHREY 7 F, it ARER x
LTI RE 56.6262 {Z5¢ NMEEFROR (BCA) aaa
EANBHR: FPHRESENE—R, F8 -
s AR R AAA
/)\I@ZIK
SN TR 0

F RETRERBETESSTRAELHHARBERFTE, THRESITREEREERFEES

PRI R

AREWINA, ZREEFEBLFEEFIIOKE, 2FMMBTARE, SFLRITRELT, BUNGHRS NSRS,
FRRHRERESPAREE —RAXLTEREEE. BN, KAHSWRTE, ZEELFHEKIREKHRK, BFTEES
WABFERHENS. Zan0t, REEARBNEERSZHNENRER, AHRSFIHREENRERE.

bii{=| RYE AEE biiFla =y MEE PN Ty
CDP & ({Z7) 47050.60 59132.39 55803.63 50012.85 32200.10 25698.18
GDP #3 (%) 58 4.1 6.0 4.6 4.1 5.0
—BALFHERA (1Z7T) 3938.96 4512 3692.26 3360.50 3059.60 3479.15
LRABIKA (1Z7T) 4407.18 - - 5072.70 - 2610.70
BUFEESBA (IZ7T) 2305.25 3786.5 2884.77 2621.90 2114.60 610.77
WBEBUFRS R (Z7T) 15713.4 17892.8 15625.72 18216.32 12710.90 7082.52

T RPEERFBTN 2023 FF, HERBZEORITAR. FURERSE . MERERTERSAFHEL, 7 7 ARKBEIE, FHLHEE.
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FERIRRAKE
RYPEEFEMBERIR (86 257 %) FEHEMNIER
HE 2021 4 2022 £ 2023 4
50000 10
40000 8 WREFRE (27T 42959.20 45045.00 47050.60
30000 6
20000 4 ZFHKR (%) 8.3 3.5 5.8
10000 2
0 I L o AR AR E (5T) 70321 73603 76830
20214 20224 20234
TS e e —RARTERAN (Z7D) 3498.19 3589.05 3938.96
2023 SFRZHWEBF RS HREM (s Z7T) Heh: BB (1Z7T) 2389.89 2046.62 2592.90
12000 10004 LRI ({Z7T) 3580.14 4109.13 4407.18
10000
2000 BUAFEESBA (1Z7T) 3516.18 3091.03 2305.25
o sags WHBRHSRE (125 115763 13304.11 15713.4
4000 2226
2000 . - BRES = (%) 26.95 29.54 33.40
° T3t (&) T s e ' sepe | ORRRE: REEGAR. VECREE. REEVMETS.
i

B ZEELFLSELEERIHKE, £FERETEETKE, M. REFEATIEFERIZK, MEFEEMR
PSR AEMREHESHINENSTIRAF L REL R, LEEFLNRE;

B EEBTHTE . KLEFH. KIIZAMRE—EUELREBATETHER, UXLZBERKA%ET, ZRELFL
RIS RAT;

B ZEEVMBBARERR, FEREGERAMEN LRIBBA, MESEARE;

B ZYEBNRSEEHRATENGE, SERSRKEAE;

B AHRSFRARSPARBE —RAHATMEEE, —RAAMBUANERARSNRERZERS.

RE
B REEZTHIEKRBRBERKR, LHENFEHARE KRR
B ZEEVEBRAFSLERSHBENTESRANSII SR THEBSK . BTk RENEBmMEE—ETHE .
WRRE
it ZEEEF MBI RRERK, BFGRSLTIEERE, HRARENRE.

WRITARARE

G H BN ERITRTTERZE (RTFLO01202404) »

A SEFERIE R

IR BFRERASR  PEHE mE4A ERTTERBR RIRE
b TTBURE R TR R AR R

g AAA 2024/7/24 T e AR A=k

R 2447 AxT XET (RTFLOO1202404) > R R

15 225 01 AAA 2015/5/26 . BT GRS RRHSIE T RIEEX
B ¥ exB

E LEART 2R,
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EAHER

ZEENVTFREERMX, MO TR T, KI=ZAMNEM, RETIH. L,
FEAIE. SUE, FBILA, dEFELR. REETHE 16 MR 45 PHER. 9 MEET
MSONE, gaeREsiET, BEXER 1401 BEHTRAE. 8ZF 2023 F£R, ZEEEEAD
H 6121 A A, WEAEK 61.51%.

2023 & , REE LM X 4 =218 47050.6 27T, B EEI K 5.8%; AYMIX & 7= E & 76830
TC; —RAETMEUWA 3938.96 27T, BIEIEK 9.7%; BUFHEESIA 2305.25 27T, — KA
HIME T 8638.15 27T

HZE 2028 FXR, RBHEBFHRSZRE 157134127, EF—RHSREF 46103127T, &

TifiR% & 11103.1 27T,

BREMRALBEEREHE
RN

2024 FRYEBN—MHEE (ZH) UATER KRS ) LTSN 56.6262
e, @MAEKXEEFRREMR, LTHRA7F, EANELTXAAEFNE—XR, FH
—IRMEEAR. ARG LITEUVEAEEEERTERSHZMILES RS MHETE EHRE

ZHEARBNEEEARRSESRNEEPNARBE —RLAHTEEHE,

BERREHE

FRFERERSTIEATHNESNERRENER. SRR SREAEREREN
RN EIE .

FMEFMBERHER

2024 F_FEAFHATTRE, ARBRARARP—POE, BEEFH=ITIFFLE
AR, ERAEBNRERARS

—ZE CDP LB K 4.7%, BER—FED% 0.6 MENR, AEMHEBIH. 55
MEZFRREB: BhSEMATIVESERSY, SHENMRK, B RETEME;
FEAEEME, EENMMETHREMT, BREBRELTHE, RERBERETEKHE. X
vﬁﬁﬂﬁﬂ%*$&@@L—w&E,#E&%ﬁﬁ%ﬁ*$ﬁﬁ%ﬁﬁ 2_ZE CGDP
BEEERERANEEZRE. HX, £E—FEREKBRNELNE, —FTEHABRUR
H, Mz&h Pk’ SERZAEDE, BEERE. ﬂLﬂFﬁ%ﬁﬁTﬁo_égéﬁ

”%ﬁﬁﬁﬁA'— ZHONFOE. RIMFBRLNDBRHER, UETIHN, ZFELOM
B EEIGEIER] 5.9%, —FEMIR 4.5 MTEDRo é*%ﬁﬁfDP?km&ﬂiﬁ06AE
DR, SEEEREAFTE. _RETHBEREBRIFENT, ZFESHRARGIEN &K
RIERRFFREKE, FREFNERE KR,

Bk L&, £¥F CDPERIXE 5.0%, 55F2F S.0%2H" NIEKEFEARFTE,
SNFEEE. REKBRINELZ N FiRAEFNRRARERECRIEKENN, BHEBMSTIE
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SESERT, ENEXERFTEEEE— SR, BEAK, 56 LERANERTLE
THEBEFETAS, Mit=5E GOP FLMEL/ NERHRE 49%EH, THELFRES
1 5.0%MNE, REKEEERENT, AE&ERSFBEBRNEME.

2024 F=FEREKBERHBER N, KTEBREEFEREZE, BAFRFRITHSR
B, BETEFRUBRABAROTEREDRTIK, BHFBREFUHTARBAE, BRE
DR BRERRIFREN

E-SERFBEUTAEDE, M= SEREKRELBES). Bk, —SEKREK
AEOEEITH, HhBEaNEESTHE. SEETLE CPl BIHLRIETEE 1.0%5 T
RA1ETT, PP ALBERERA, HADNERE, tUMERNSFERAXES, BEE
B TBUEFIRE| SR IR T & MUF BEERRERALE, Tl TEERTEEe
T 7 R EGFIE, 315 PRIBHTE, BREREM T LPRIBNOTE. B0, S8
ABKBE. £ Bk | URMERBASRESNEN TEES SHN, Wit=2
RS R HEORA, PRI, MBORESE, =SB ANE
BB 40 T, BRoBENA 2 F1Z, BEREFRGE 1.5 52, SRR NE
EReE L BRI RBRIMATHARE, BRKEEERAT KR, “5.177 EHHK
B, 6 BRTNREE. B85 ERSGESNETEREEIR, /5EDE RN TR
BN, Tt TEER P SRS — 58 . BEREEEERFRAE S DR
M ST, TEERRERKAMO AR, EEFHEEE Y X .

HX &

HX AR
RBEEAK=ALFRNERARBS, XBRMUME. BREFFE, IEFRRE

BT HFFG

ZRENFHREERICOI=ZAMNBX, RETHE, AETES. Bitd, FEENLIE,

PIEE, ERLRE, EX=ZALFXNEZARBS . (EAK=A—EULRE. fEpi

KEREXRE. KIKLFHELR. “—H K BROXKBREEHOLR, REESKEERN
EX,

i} =
BR, TBXVABHEE. AETE, RERE. FRERE. FesE. K ok E
FZXERSHEERBERATR,; HE 20283 FR, ZRELBEER 239 5L,

Hrp, BREABBERTRE 5804 22, %REKTH, KEEARALEER. BOTEBBRAAKEN, £
BEURBATOFBH. BREHK. BL. Fh&%k. aEHSH%E, TARKCEBEEE 16 MM
4740 E, EPEHRARES 16 MM 34 1R, BXI ‘ThESHR [ BEREERERIKE
80%; #E 2023 f£K, REYAKIKEIRIAET) 5501 NE, HAEEEkK 2537 AR, 5%4a2
BEE W SHIRIE 46%. KEETTHE, REEKEFHMNE, KL M. FROI=ZAKEEREE
8, KONIRA 300 2%, BRKENI1SHETK, BEEE 81%Mm. &, HRE. .
SELBSEEOHATERRARSE, B 2023 £, RES WANEBMERE 5811 A2,
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=7, 8% 2023 £X, ZBERAERIZHT 6 ©, HPEEFHTEG A 48 L E
PRz, HFBERfL S & BRELEFXAZL 13 %K.

&1 RBERMUE

#B s
P
1 -
f’ s
. \
t‘-. "\. £
L et 1
“ef L
i A
~ovale s X,
F ™ 3
{ J £
e, Seemrt, ®
s .
& J
j.:t;x @ \.. -
\.‘ ™ ®
Vo~ 4 H

BROR: AFFRK, RheWEE

HERERE, REERITRIARET T 1285, RPZRFEFEEMNT T 110 F (RSHH.
W RES) , EPEVF 2. €BH 25 5. IFEF 81 F. KSHF2HM, &
#h 2000 Z4b, EHPRUR. #. H1. WS KERREMRNANRAEERES, BRENRE
EEEEE 75, HRSMFFNREHENEZERN S, hRBENEY ™.

MREFRTE, REEARAERL. REL. Akl RER. Z0HESFRIEFRARERDR
SA Tkl =X 12 Ko KFRGE, ZHEKREFEFE, HFRKHRFE. HTRKEREHEK.
BRERLEH, ZBEENEEEEFFRE0—, FHFEX. aMEZARRMR, =
ElgE BIVAF ALMA KERBSLZEARFTRNER, BEFIERZAEALIFYRX
B E R

BFREE

EHER, RBELFEELEERIKE, @FBESTEEFHKE, ZELFLHR
35, {BFHETHENRBEFRRKEFE—ENREE

ZRAEFREFARRIFGK, BERAMKEN. 2021 £~2023 5, ZHE 27 SLHH
X 4 7= A {E 42959.20 127t 45045.00 /2 7t F1 47050.60 12 7T, A EL 43 A 14K 8.3%+3.5%F0 5.8%
2023 fF, RHELFLEAEEE 3 MERTERKFHRE 11 4, REFHRTRE 14, £+
NG PHRE 4 AWK AERSER 76830 T B, KEEEFERNETEEFEY
KE (5.2%) o \ERILGIT, 2024 F LFF, 2HMRAEFSETR 23967 27T, BELEK
5.3%.

' REBAESHAAES. LAY REE. MRS, BItETIES.
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BAR2 RYUEETBLEFHER MERNLEER® (8L 27T %)

GDP e GDP1$55
50000 10
—

40000 8
30000 6
20000 4
10000 2

0 0

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

_ 2021 4 2022 £ 2023 4
o & i & i & ek
WXEFRE 42959.20 8.3 45045.00 3.5 47050.60 5.8
FE—= A EmE 3360.60 7.4 3513.70 4.0 3496.60 3.9
E N EmnE 17613.20 7.9 18588.00 5.1 18871.80 6.1
E=r=EmnE 21985.40 8.7 22943.30 2.2 24682.20 5.8

BRSRR: 2#d 2014 £~2023 FERZEFAHSLRAIT AR ZHERITR, RASHER

FHEHFIT, ZHERREZANEFLEREE—ENAESE. 2023 F, SEHLH
WX & F=R1E 12672.8 177, EILLIEK 5.8%, ZFHREKRSLENE T, FEETTE
SWHRAFIE 4 2, 2FEHRE. BF, RIHTHRBEERTEX SR 8 MLT (&
BT T DERL T RERTCGBRM T M T T ST K 4 R E AT 30958.68
7278, ARYEMXERFBEMLILEX 65.75%, MHAREFREEETEFHTEZNRI
X 7 N Hbgpm (BREH™. FdEm. MW BT AW, Higm. HErEm) AR
AFMERLTEFEDEMNEM. MAY GDP skE, 2023 £, &M, ZHm. SELTHM
HET S BRI, BAY GOP ZETRUE KT BN, MH. SHHMELTAY
CDP W5 T REE FIIKF; HEMH ALY GDP KPHKIMK.

PIREENREESFLEER, BRAHRENEE (R M) KitBLRYN 2018 £&MR 4 REHT TEIT. BITEREE £~ RERN 340109
27T, LRIz E g M 4004.1 2.

P MRAFREMSORMI R L, hENMEIYE, FETE4ERANRMNZFRE, heEEEMERMYNERTLXE, Q5T
BEed. WAAEBED. TtEH. {KEFEIBMLALREPE S & 30 MthgEm. 10 MEET (B) R3INERX. 2012F 11 A, BSRERME «F

REFRME> o

Bpss: dfic@coame.com.cn HiE: 010-62299800 f£E: 010-62299803 4
itk AEEHEESXTFELEFHRL A B 45. 460 47 F 100071 BEM: hitp://www.dfratings.com
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E&3 2023 FRYEMETBKE~SDELYLER (B: 25T %)

B S 2023F XS EEER
25000

20000

15000

10000
5000 I I
0

HNW KA BMNT ST BED KRH

BN GDP e GDP1

B2 T2023F GDP A #ER

O —= N W s 0 60 N

B GDP e GDP1$j%

=D

O = N W A 0o N

FRBRIR: 2023 £XMHHITRRAFE

R’E. HBEMHEO

RERZBELFEKNEER, SFE KB RENEBERE, ZFRENEHF

R Bt =is E H
RERNNLZEHEE

B, REeRER

LFBRKNERN N 2021 F£~2023 F, ZPEEHSEERTRA

REFIEIC, WEDHI A 9.4%. 9.0%F1 4.0%. 2= RE, 2023 F, REE TWIRFIEK 22.7%,

H g% B4 20%.

MEBEEZEFTEE, RSB ERTRETEEHMTHEVRELBEHEALXRE. I

TR, ZRE TWRERSILK, Hrp 2023 F, ZEEXRA . Fi5lk. Z@izk.
2FMERIFEERNNEER. I,

BOl R B IBHRE R, T4
2023 FEHRARFIEWRFILK

24.4%. IRk,

CELm

ZRERBREE SRR,
R RWME KB = H i KR

SR, THEE

B F AR FIGERF T8, B 2023 £, ZPEEFEMFFRIRE 4659.36 12T, [
EE TR 16.4%; BEHFRESHREFSENLEER 9.90%. BERE, KFEKNEH~E

EMREIERR, 5 ENE

2% R i E R R

E®R 4 RYEREMEXEFER (B %)

i E 2021 15k 2022 5% 2023 FHtE
B E R =R 9.4 9.0 4.0
E—rElRE 39.1 22.5 12.1
B RE 13.5 21.8 22.7
B RE 6.9 2.5 5.2
Tikig% 13.5 21.8 22.7
Hep: HhElgs 14.6 21.5 20.0
B AR 3.1 -6.2 -16.4

BRI REE 2021 £~2023 FERZFMHSZRFIT AR ZHERITE, FASHER

EFR, REEFEHEHERATERZRIRE. 2021 F, ZYEERTESR
17895.2427T, FFIL 3695 4~ ¥R T 2084 4>

FILE R TR IRE
THit 4304 4>, KEMIEE

EEIEZNAEYEAXERE~ L EM (8%

TR A

o 2022 F, REEEFMARFOIT RN EZ T
19905.4 12T, RHEETRIREM 111.1%, 2023 fli EEHER/RIEF

% S56127T) ~ BN

HpR%E: dfjc@coamc.com.cn
ok AERWEEXIFFLERHD A EE 45, 46, 47 2

HiE: 010-62299800

f£E: 010-62299803
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BEEFR 156W RREERRAH (BIREA 65 1270) « DRLMBH LIS TRMAT L L
P (BIRE 201270) « ARBEFRERHAEFNT GHRA 55127) « AAHKEEANE (3
BRI 789 1Z7E) ; BT 28064, REMTEDEABAATHILAE (BRE 617 27T) -
T (S FAUREN K= ARSI (IR 52127E)  RECAAHME
BRATHHE (RIE85912T) « G425 EESRNBELNEEASR (RRHE 190512
TE) « SERPESAT—H 2X 660MW BRISFIMENA TR (RIRA 5181270 .

HBREZBESTFHKNENZE, WINRSBWEEHK

MHBRE, HRRADEUESFNE RN, HNTHT RYPELSFHLRE. 202
F~2023 F, TPRHLHRSTERTBHEK, MERRA. Heh 2021 FLURMEHS
FATEMEE, SHHRET, RYEERASTIREARERAHRL HIIRIURE
MEREK

B&kS RREHBRULOMREFER (B 25T %)

_ 2021 £ 2022 &£ 2023 &£
Ly % 1 £ 1 &5 i
HEHEERTERT 21471.2 17.1 21518.4 0.2 23008.3 6.9
ERAYAZERKA 30904 10.0 32745 6.0 34893 6.6
ERAYHEBITH 21911 16.1 26832 1.3 23607 4.7
B OS5 6920.2 26.9 7530.6 8.9 8052.2 7.8

BRRR: REEEREFSHLRZRAT AR HUFLE. TRERIUTRSE, RASWHER

TR, FEEXNIMNTRUKERRITRA, REEHEO0SMAREK. 2021 £~2023 F,
ZHEAIINRH L ORTSBIE 1 26.9%. 8.9%F 7.8%. 2023 £, ML OSTKRE, &
MEE O 5231.2127T, #K 11.3%; ¥ 2821 {725, K 1.8%. M SGERE, EHA
RE. HEM. KFHEERBE “HI=#" &1TE0 390.6 2T K 11.6%. MHEEORHKX
Wk E, TEENHE “—HF 8 BRIHOEK 20.1%.

|1

RREMH. BREFRATVEFERERK, UATFEENRAHESE. RENEFHES
ARBRNESFTEAFWRER R, F=lEREnit

MW ERMRE, ZEE =R g5 B 2021 /) 7.8:41.0:51.2 1% 2023 FF£1Y 7.43:
40.11: 52,46, - ZF U ARBEZFLBRNEIER 11,

ZREENBEEZENR AR R EMRAMIHEWES, T aFFSFER
AR, SMMR RAERSIEHFEIE. . REFRANL. A IREAEEHESER
Bk, 2021 £~2023 £, REEME LTI IEMERE DB A 8.9% 6.1%F 7.5%.
BRl, REEERNEFLERTIN (KEH) ERERAE. REEBREA LR, FREE
EREARMARAR. RETEAEREABRAAF. FHAERMARLE . HErEA L (5%
B) ARFEXRA. FEILF I (RE) ARFELE. RBERRKEERAE.. REFRE
HBERAE. HEAHLIRBERABRRD AR ZHRESARRFRRER L.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 6
itk AEEHEESXTFELEFHRL A B 45. 460 47 F 100071 BEM: hitp://www.dfratings.com
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EFR, ERI=ZAMNXE—AUELREBNTET, REESFTRARFLLRRR,
WE) T U ERERA L. RHETER TR TFEEMERRE. REMESEFIE. RMEH.
MRFFM R BIHA. BBRMFRERSEAKRSTRARES . 2023 F, ZHESEAT
B IEINEIEK 20.4%. FF, ZHEFTHRMEZEERXLRE SR BRAHIELEFHO 1
R BAEARELVEIEK 28%, SEESESE 8 i; RREA/NIVEIEK 54%, REREE
B FBERBREHERT YNEAN £l 129 7, SEEREEE 8 L.

MREFHE, EFRZEBERCIFENFEILR, SFRAFLEDNLRE, 215
BOARBIEM KA CEGHRE . 2023 FEREAMERMNZR OEARRRIEFESINEE
FregoR, BFERE. BTEE. RZRN=ZANESHZRMBERKR, SRLHIIRA
TR, REFRNEREXFUIET ASHBFRLE, REEATANOREME, FREHA
ABREMEFMER 28.2 . K 19%.

EXBZH. ERNEFEEVRRAT, REEF=~LRERR, RENRBEE
FREKNEREKS|E

ERiEiEh. SMMEHFEFVRRNET, KBEE="IRERREZR, BENRH
BAFTIBKNEREKS|Z.

2021 F£~2023 F, A E == WIEMED 7] 7 21985.4 {ZJT~ 22943.3 {77t H1 24682.2
278, PHELEK 8.7%. 2.2%F 5.8%. @izl HE, HFER, REERYEHESZ L
FHa%, 2023 FRMBYIEHE 42.3 2, tk EFEK 7.3%, HAKEFzEES 10 F£72
E2ES 2. HE 2023 R, ZHEEERREQBER 5804 2B —RAHK 7098 1 F,
KIREWETE 5501 NB. SEKRREWERE 2537 18, LW ‘“THEEHK” -

S5 E, 2021 £~2023 F, REPE e WIBNESBIH 2779.5 125t 2935.1 {ZTH
3035.6 27T, HRHHIH 5.9%. 7.5%H 9.4%, €I RFRELE. HE 2024 F£2 AKX,
ZHENARLETRRHB 176 R, ARMAEHE 1 L. £B%E 7 ; HPLBRIRLD
RENEE 24 R, BHEHBXE 1 4. £E% 6 L. HE2023FRK, ZHESHMIBARTE
IAERREN 8.3 FZoT, #iK 10.8%; ARMEARE 7.8 FZT, BK 15.8%; £FHEAR
MmEHR 1.1 BT, tEEEZHE 1681.8127T.

=5 E, 2021 H£~2023 F, REERBMFEALRESHH 7263.2125T 6811.7 12
TTM 4659.36 (27T, RAEMBRFLLTRE; 2023 F, ZEMHiHEeRANBEFBEREM,
ZRERRBEHERRLHETIER TR, SFRBETXEREHERR 4677.64 HE75
K, Tk 28.5%, EmBEHER 3872.8512T, Tk 22.8%.

BREKEN
BEEBLEMH . KIEFH . KIZANRE—FLFRRRBAOTEIER, UARRE
BRXAEN, REEEFERIATRI

MERBERIMENAERE, BULEHE. KIEFE. KI=ZANKIE— &L L R&ARK
RARETHEN, IREELFLBIZENIB. 2019128 1 H, BSRONKT <KI=ZAHNK
B ZRAMNEY , RIOI=@MNXE— A LA NERERE. EREEaELEHE

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 7
ik dERTEEXTHEERERAC A FE 450 460 47 F 100071 B : hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

i, SIB. TH. DR \R. RR. BN BN BEEESIAROR, BEEHKI=
ANtKERELRE. MMEBRLZHELECIERRY. FERFEEHR. £5RRART. K
LR PAFMY, HHEBITHMHRKNLRE, MREETHBEUHTEXRER, fTERAFE
N RHREIFTRIE . FX LR R EL RIFREK.

ZRERILEEAFWRFEMBNRERNE, FTEFH~ L, ERK. WK €.
hI. EMEEREELES ‘Bimfl. Sk, KEL HBEFE, Sk ‘“DMET I8,
BEEH 1 DAL 10 MEETFZUALEERF . 100 MER “BFE” ‘K7 k.
1000 NMEE TR YNEAN M BE” oM, DUKRE 8 Y SR E MR IR LK.
FR, ZBEEERBREZRBFVERK, MRSMRS . RS LRI TARYR.
BEEHE. BFES. FRT UM ZERFFEFERSLEUVAELRE, EREE. 7FE.
Ba. XL ki BE. RE MU FEEERSVYESSRMSEATR, MEATKL
EFRBNTERM BRI,

WHERTE. R KESRXFRERSKERDIOIZFERRNESEL , 2%
HERTEMBERERNRSKE, RAXKBEKIRSKENRE, BRRERNCERESIBRRE

EB, KRAKIREN2EEENGERBIRA; KNEHEIFIKEIARKE, SEENCIH
HEMmER; MRFAHRCKARERR, UERRENRLUTERESXPATERRER
ABIG, ROHEHRESXRREIR. BN, ZRERTEREIHHS, RIINHHE 2Kk
PEXEESBNERFLXE, BER=ZAMKNEZARTS, BREIEEHK =L EAH
ARt X HER MBS REINTEK Z —.

20209 A, A (%) BHRERZHEX (UTEHR ‘REBRKX" ) £&EHBM, T
XBEHMET. KBARXLEERE 119.86 FHAE, BESE. T#. BE=1"HKX, SIEkH
KRHTIER ARBEREMANGEMEE R 2R OM= W EFT OS5 I9X; Tl A KIS
LA X S K TIERKIZEFRIRARX ; B8R KSRyt R REEMNE
PEFIEN AP O RAE X BB A R A RS X . 2022 F£2 K% 2022 F 4 B, REE
i, RBERXEFERGE. T#. BIRE=1HF XM 13 MURHIRZEHEFTK. &
BEFBLIRBBERXAEAERE ‘“—H B BRMKILFFLRINERZTRIER, #
HRHREIFT ML LR L RAREME, MRERRSOFTSRIRMEIR . St H)E A AR T
HKEUERLR, RHEZEEALR, BN,

BEERE, BOIHTE. KWIEKE. KIZANRE—FLRREBHNSRUALZEE
R st A RBELFLREHRTNINE, ARZBELFLERIRRST.

75 B
B
REEVBIBAMBEX, IEERFERBBRAMRN ERHBBA, WBLARA

ZHEMBBRNHER K, EFRFEREGRAFIEN LRI, MBENRR. 1
FR, ZHERAATERARFE R, ZEHFZIHTHRISENGEEMN, REEEK

¢ MBI A=A HETRE BN+ ERABNBRA+BAF RSN, ITAFERIR FRIR S R R S MBI A F £ ORI A.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 8
otk SEETWEEXWEERERDLO A E 45, 460 47 F 100071 B : hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

FHEESPAFETRE, B, RBEWE LRBUTRARNENMBBASE, £—ERE L
ZRT RBENVBUEN.

Bk 6 RREWBUABRER (8 25T %)

e 2021 £ 2022 £ 2023 £F
ot HEE o HEE ot HEE

—AEREA 3498.2 33.0 3589.1 33.3 3939.0 37.0
He: B 2389.9 68.3 2246.6 62.6 2592.9 65.8
FEFA 1108.3 31.7 1342.4 37.4 1346.1 34.2
LR BIA 3580.1 33.8 4109.1 38.1 4407.2 41.4
Ho: RIEMHIRA 317.5 8.9 317.5 7.7 317.5 7.20
— R A 2982.4 83.3 3537.8 86.1 3769.8 85.54
LIRS 280.3 7.8 253.9 6.2 319.9 7.26
BRMEESA 3516.2 33.2 3091.0 28.6 2305.3 21.6
B 10594.5 100.00 10789.2 100.00 10651.4 100.00

FRRIR: ZRE 2021 £~2023 FMBHRERTIERE, KHSWER

RBEBBBAGER, BER. ©UAEH. B BHHAFERBE T HIgERSE
BMBMA SRS, 8 AERSBOFE. RFEANE =N RBE R SEIER
HE, BFER. SRRBEFEFEARS WXL T ERDIERE

ZHE R RAHETERANGREFEK. 2021 F£~2023 F, ZEE—RLAHEMERAE LI
#5579 8.8% 9.9%F 9.7%, HMBUIARLEES5]7 33.0%. 33.3%F1 37.0%. 2023 £,
ZHE—RLHEMEVAREEEE 31 MERITBREHNDETFE 10 .

MBENRE, BE=FLZHERBBAGES, SBBAG—RLOFERERANLE
DA 68.32%. 62.60%F 65.83%, WARBERL. MBMKE, RRERBBAETEZHIEE
Bl A ETSPR RGBSR EM, EPRERAREZNAMS, 2021 £~2023 £,
ERFBFBAEIT S DB 69.54%. 65.39%F1 70.59%, HELLERAFRE. MITIRE, #EL
AEREZEHHIE. sERSFERNE S UNRBERBNSIEIEARE, BFEE. BERE
FEIEAR XS B A ST E ER S 5R

B&R7 RBETEBIMER (BA: 27 %)

e 2021 £ 2022 £ 2023 £
ok s s ok =s ok stk
BB A 2389.89 100.00  2246.62 100.00  2592.90 100.0
FEEFRUA 2174.85 91.00 1980.37 88.15  2313.01 89.21
HER 1007.58 42.16 845.07 37.62 1232.93 47.6
1l SR 392.42 16.42 392.44 17.47 379.46 14.6
25 262.05 10.97 231.56 10.31 217.88 8.4
W T HhE R 112.92 472 113.39 5.05 104.26 40
I TR RS L 163.38 6.84 163.43 7.27 171.89 6.6
T Hb IR 142.97 5.98 129.29 5.75 99.24 38
PAEEH 93.53 3.91 105.18 4.68 107.37 4.1

FRLRIR: RHE 2021 £~2023 FHBREHTIERE, FHSWER

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 £H: 010-62299803 9
itk AEEHEESXTFELEFHRL A B 45. 460 47 F 100071 BEM: hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

RBEREBEPRMBNBENXFE, ERHBIBARBRX; EFRBEFEESBAR
BEFETRH, BRRZREH=RTHTHRIESEROEEMEE—ETTHEN

ZHEFEREPAVBNE I3, LRHBBAZRLZHE MBI ANEERIR. 2021
F~2023 F, RYE _LHEMBIEASBIF 3580.1 {27« 4109.1 {ZITH1 4407.2 25T, S
W HIEEE S I 33.8%. 38.1%F0 41.4%.

ZHEBNMHEESRANESZERIMTHESESRZEEN, EERFETRE, B
MRFEREKE, TEHES LHMFERREILLRAMSRE. 2021 £~2023 F£, REYPEBUFHE
LU ASHIA 3516.2 25T 3091.0 {Z7TH1 2305.3 27T, SMEBULARILEE S 51H 33.2%.
28.6%F1 21.6%. E EFIEE L MFERANHIIBA S Z B L TGS SEREXERER
M, RARZEEHURBLMERANEILBRA N ENBFEESRANBREEEE—ENT
TE M.

B
RHE B LAAMETHARFEEK, BFEESTHER TR, MBEAEE—#

2021 £~2023 FF, ZHRE—MAEAMEILFEIEK, BIFMHESTHAMEG T TE.

2021 F£~2023 £, REPE—MAFMEE RIS E 557 3797.4 27T 4240.6 17
TN 4427 .3127T, &tk 3R 50.0%. 50.6%F1 51.3%. Itoh, LEE—M N HFNE ST i
SRR RMKIERBERX, BHET A7 23.75%. 21.03%H 20.8%. FHi, %
BEMBBEAXRERKE, RBEMBBERREE K.

E&R8 RBEMBHMMER (Bl 1Z5T)

bid= 2021 £ 2022 4 2023 £
—RAHFTE I 7592.14 8378.89 8638.15
B —RAHERS 523.46 585.94 593.32
BE 1316.43 1420.75 1517.02
HeREFR 1230.09 1426.72 1502.76
BT BAE 727 .41 807.19 814.20
BRFMESSTH 4687.52 4684.74 4064.34
HBEAR (%) ¢ 46.08 42.83 45.60

FRLRIR: REE 2021 £~2023 FMBRERTIERE, FHSWER

BUFRE

EKIZAMNRE—AUERLZRREENT, RBEELFEHTHELAR, RIEEHT
KRR, EARBAUIITERRLF

2010 £, ESRIEXME BOIHHHEAREFWHERTERAL | RECHTHMHERE

S RIS H=—RARRE I H+AE T R REM L T BRI, 2021 FRIMIEATMBZMESMBEER, TERMZTHAN
NERER AN E
¢ MBASAR=—RAETERN/—BAHETRHEZE*100%.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 10
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

FIEBERER BRNAEBRELRERE, SREMERINENERPREFLEBTEX,
FTEATURER=AEPEPBX O~ EBNEN; 2019 £, BSRENLT <KI=AMK
B RRAMNNEY , FIOI=AMNRE—EE EFAEREE, YREEEEIR~ L
&R, HEHRREREIFTE IR, MR EFLREFGEEEX.

ZREHNESLRER, EEHET (ZHEXELRAL « (RBFEXBKI=A
WX~ L RN E T (ZREEREFIHSLRETEDHFMRLIF 2035
FIFZERNEY FRBRELEALY, BRREEZEERARCITELRER/EH L, K
R CUFHAFIZRY, PEESRENHTER . ELLEXLMNBMSIARLRE, KOMK
RN, HEMEGRFWRATIR, EELREBEIEFHF L, MRLERARRS L, ReK=
AR R,

T=AH#E, KBEBFRERRYBERER/RSFRBETXE L RRNERIXR. 515
BEMESFWINRER. UETEAKE, FARASRME. BEAME. hEMEIFSERR, ML
EHFEIVENSCIEERE, (RAEEEXHINGEMERRBEF M= LeIFHPL, KA
SURIAAR AL o

TIOHHE, REEFERRAMAREBRMIETN, ENEBMEFTX I Ra. K5
fto EFUER; MRERFEWEMLRMAATR, SHHEFETE, MREELDE
REFIE. REFIE. BatiE. RFEFEEE; #—PRURSUHAMERMNE, R

RS LB L AMNERSHER, FERSUHVSHRL, FHRESRSZAEMR
% e

BEl, ZBEEKI=ANKE—AUERLREBHET, SFEQREILLTR, &
BRI P R MR, BRI ITITIE R LT .

ZREBNERAFIE, BRFERERERS, BINFRSEERINE

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

AEBRERAFERATTEH, ZBAEETEZXRBMHAXF. HFELHE. B AKREFLX. B
B, LBEBRFAILEREG. BREFMELZRAT ARV BEREHTHEAFHXEENE
ERYEBRAFNE EAFKE, BFEERERNTS, BFERE" . SRMBIEHRE'Y
BRE. 2017 F, RPEH—DY KWBRERAFAAET, BRLFABNGRSERE, BAOMRIET
B R 5 EIRMNIERR M.

BRNRSEENE, ZRBEBNTHTEBN RS XEENF, TREET <RBEA
RENXFMEBTBNMERSEENIERLY (B (2015 255) « «XFHLBUFME
RENKGE 2L BRRMBEANY (RBUNME (20171 10 5) S—RIIFEMHF, WET LY
HBNMRSERNSEER; 7T 2017 FRIEBNMERSEENS/NG, ETREBKIZT

T BT SR BV ESTERMLEE A RYE TR, RAGEAET. MW, DT, @Em. KW hHT. BN SHmAN
ZM (ERK. FHEE) HAH, £9 108 (T K) , BEHRZHE, dEK=A1K.

S IRBRELSNEREHMN 2015 FXABEEH M CREBRRERERLIRE , 2015 FRUSBRERERELELE 31 MERBFPHEEE
8 {i.

T IRIE LIEMAERFEARBEMR P ORI <2016 FREMEFEBEREY , 2016 FRUEEHEMBEREELE 31 MERBFHRHERSE 3 (L.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 11
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IE= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd

BNMHRFEEAS/NE, ARAMXRBFERSXEPETIE. RIE WEERKTXHTTE
RS SEITIRMEEMTRELY (M [2015] 225 5) XK, REEXNHMHTBUIFHESIE
SKATRARMERE; BN, REMEEEXEZRNE—BEN RS HITIREE. REERS
REHHBAGRSAANIREER, 2EXHEFERFESR, AERMNRRLITEN RS-
ZREMEFTEFRSREERAREER, WERTBNGSFEANERE. REETRBN K

FREEE, FIE «ZBEHHGBNRSNRFAEMMELSTNE (M (2015] 2022 5) ,
X B (K) BUSMHEGRS KEEBTEIAEN . IHEMTRE, BRERMARSNENHARTNE
XFENEUBNBTNE, BRTRERFEMBEMNKR. 2023 F, REE TEMRE &L
B R E 3498.2125T, FFEugmh RMBURMERE S, XX REXRSERER, BIHR
BEXRSTBRREENS, 1719.6 ZiBRESEXTRER.

BUR RS R E=1RRE N
RHEBRBEFHEARS SRR, TBREPTFEHETREKBEF

MERHERATHBRNEK, EFERLZBEBFRSHRERFEK, BUFHRSERKE
BRERTT, 2021 F£~2023 FLEEBITFESEL A 26.95%. 29.54%F0 33.40%., & ZF 2023
FR, REEBUNHRSIRE 15974.6 27T, BUFRS R 15713412, HP—REF R
4610.3127t, ETIESFEE 11103.1 {Z7T-
MNEBERRE, REEBNRSFIESET TEMETREXRBEF. 8% 2023 £, ZH&E
BB AFESEZEZ 1133.40125T, 16 PTHARBIES FE 5996.02 25T, 105 MEAXBEFESE
21 8583.94 77T

RHEBRESEEHRIBRNAEGE, BHRERSRETER

HE 2028 FR, ZBE 1~3F () FHIfHRF N 34834527 3~5F () FHfR
%579 2226.21 {27t S FLAREI#fS 9 10003.70 27T, ZEEABBINHRS REHREHE
AEE, FHPRENENRK.

MERREKRE, THEBNTATFEEBRNMERSNESEEZRE F—RAEMEWRA
BNMHEEBAT ERABIBAE. 2023 F, LEEMEMHAN 10651.39 27T, NEBUFfHRSE
MEEEEN 0.68 15,

ExR9 RBEBNBRSERER (Bl 1Z5T)

=] 2021 £ 2022 £ 2023 £
B A 10594.52 10789.21 10651.39
B RS =M 11576.30 13304.11 15713.40
BN /B RS R (%) 0.92 0.81 0.68

BRI REE 2021 F£~2023 FRFHRSHEER, FASHERE

o, ZREMREEEFRZ, SBEEELWZERY, HABNBEREEE = T,
BRBEREFATUETRE, BAZBHEVERBRAMAERESRETRE. ZFL, KEEH
INAREEBUFERE R, BERFEXETE.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 12
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

TGRSR REN

FHARSERREPALRE—RAXLTERER, —RALAMEWAN K HESNRER
ERE

FPRSFERREENARRE —RAHTNEEE. ARG IR ITEEN 56.6262 27T,
BiERE, RBERAATMERANARGSNRERERS.

E®R 10 FHGRFELRERER (86 27T %)

A 2021 5 2022 £ 2023 £
— R AHTNE A 3498.19 3589.05 3938.96
— R AHTAEWN /ARSI R 1T B 61.78 63.38 69.56

FRBRIR: ZRE 2021 £~2023 FMBHRERTIERE, KHSWER

#it

AHAEWINN, REELFESELEEPIHEKE, SFEESF2EFHKE, M 8t
BRERFTIWARFERIEK, UBTFEEMRAER. AEMKESFEF NRENSHIRAF
WiREL R, FEKFENRE; BESIHDS. KI5 E. IKWI=ZANKE—FLEFL
REBOTETHER, UXZHEARRNR, ZHELFLRIRRY, THEVEURARER
BRK, FERERAMEN LRABIEAN, MEEXARE, ZREBRNRSETHRSHERS
A, BAHERKRAE; ARSEREESPALTHE RAATEEE, —RAHTERK
AN EHGHFNRERERS.

BN, AALBEBXIEE, REELFERKIIRERBRKR, LHEHEXFEHFR BRI
3%, RREVBBMARSEREHNBENFTEESBANIIS X LHECR. B~ HiKERE
ENMRMEE—ERREM.

RRER, RHEARBNEERFMNEDRE, FAMGSIMTEENINERIE.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 13
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RAEEWHEFF [2024] 0372 5

fHf—: ZBEIELF. MBRHESFHE (846 Zx. %)
L2021 &i=0 2021 4 2022 £ 2023 £
XA EBE 42959.2 45045.0 47050.6
ZFEKE 8.3 3.5 58
AR AE~BE () 70321 73603 76830
=R 7.8: 41.0: 512 7.8: 41.3: 50.9  7.43: 40.11: 52.46
2 2 PR A I 9.4 9.0 40
HLHBERTERT 214712 21518.4 23008.3
peida e WP 6920.2 7530.6 8052.2
HHEER A ZREA (5T) 43009 45133 47446
T BFERE 2021 £ 2022 £ 2023 £
— MR AHTRERA 3498.19 3589.05 3938.96
Hep: BB 2389.89 2246.62 2592.90
BB 3580.14 4109.13 4407.18
BURMES A 3516.18 3091.03 2305.25
—MAHAE T H 7592.14 8378.89 8638.15
fREatR 2021 £ 2022 £ 2023 £
75 BT 5755 BRAT 12548.00 14370.99 15974.6
FRBUF RS R 11576.30 13304.11 15713.4
BUFRS X 26.95 29.54 33.40
FESRR: RYAGT AR BRIERE. MBRAERTE. ZREUBTS
#p%6: dfic@coamc.com.cn HiE: 010-62299800 fZHE: 010-62299803 14

it ERTFEAXWEFFRERF O A 45, 460 47 &

100071

BEM: hitp://www.dfratings.com
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B —: HABN—REFERSFRFSNEX

IRIBEGER 2015 5 3 A A MAIKFisF 2015 FivH BN —M & T LIER@AY (U
FE[2015]68 5) , MABUNRSERITFRFRNAPN=ZFNER, FSHRRA: AAAL AAL AL
BBB. BB. B. CCC. CC. C. Hrh, AAARAH “" FSHTHIA, "-EHSEHERT
KER;, AAREBRATA “+7 5 7 FSHTHIA, EERAFERS THRTAER. &
SEXWT:

i) E X

AAA ERFRFRENRE, BARIAMEFIMENZN, BLHXKRRIRE

AA RIERERNRE, IAFLFMENZWAK, FLNRRRE

A EREFFRENRE, BHZAFEFRENZWE, FANRRIE

BBB RERERN—K, IAFLFIMEZMRK, FARKE—HRK

BB REERERNRES, ITFLFELMRR, ARSFANE

B EEFRF RN BAMRE T RFMEFIHE, EANKRRS
ccc RIERS B NIRERB T RFNEFIHE, SAXKRES

CcC ERFREARNATREGRIPE/N, BARRRIEEERS

C TRERIE RS

i dfic@coamc.com.cn H13E: 010-62299800 f5E: 010-62299803 15

Hodlb: bR EESXTFELERFARLO A B 45, 460 47 F 100071 BM: http://www.dfratings.com
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IE= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BRIV R HE

RFELEBVERIMENER, KHSWHE 2024 FLPLEBNF—RHE (=
) 7 (UATERA ZEIm ) NERASRERHA, FEXOIERBEAR
BR (UTERA “ZHEER" ) MZBEIAEXH. TR ERSRMNERXR
BIN, SEMERRERIFR. RTT WS FRE BN E N ERENZ G RER
RN

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.
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