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KITH) “EHRFEERERARBERAR 2024 FEHEZWIREER
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771 AAA.

—OZlNEEHTH



- : - o )
R AV AR R 2 RESWMEBES [2024] 0267 2

PP R A P

HERERAERRTSRERERTEERAT (UTER RIER ) HRNERTH
s UATHR FRE" ) , FAFFERMT:

AR A EFETR, FHEMSITRN RREEEMREARTERT AL B AE
MEBER, 2RI EITEARSIFRENR 2 B IR FFEE M AKITRIT ML EN.
NIERREEK Fo

2AIER S, RA SR EFRA QSR ER. AR EERIERER, BOBITT
BWREMNENS, BRASERRIERNTRERT AL B0 AEREN.

SATREIREMLEL, FARRE T SWMAITARIE BOITRAT A f U RS A, REFRTR
B =HAARD AT IR

4 AP RS IR BN RN/ RELERIIMATRES, HXESHNEEME. A,
AT TR RERIRMEIT R/ R AR, R SEIRBAEXE. TEE. R
NFHERIE ST AIRBEENZE DA, BRNERHRHIN/HRBHRHNEREEE. B
Sk AR SRR AR A RIE

5AMENHFIEN RERRANE=FSERBN, FHERNEMRRNELHEN. RKhTE
AR & AT AR /B AR & = A R R RAIRFHE, AR XHEM IR EE MIREIT ARIR R
MRAIBTTE.

6 AR EI A RRAR, EXFRINFESHNER. EhERTRERTRHER 2024 57
B2HZE202547 A1 BEX, ZERERLLENES, TREFREBRE, EPRERE
BHIN, RASMERELREITR. TESR. BHER. PIEPR. BIFREERE, B
B FAAT.

7 AR BERSREARFRY AR SR BRIOTREBARN, BT BW
RBEMEAHRGFTLWBEER, FEATLFHRSMBE LRSS LS EDL R
Rk, GBS SRR T R R RITR SR AR, 5 WA
B AR BEARGE A  ERHLIARAE FIRPR {17 T AR 0 — mﬁﬁgﬁmﬂ%ﬁﬁ/t

A \'\\,l
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Lud.

A2 L T AR TR SR I PR A R 2024 5F Tl B S ML R B8
AFETARGRSG (B—H) FRMHERE

FHREASR FRRE KGR EHER PR A PERER /NHRL R
AAA RE AAA 2024(7/2
F AL PR T
TR E R A IR A SR E AR R — IR bk 31317 70 WE (%) &5
BlERABR D% B ABRAEA B I ERHFEE ISR AR 15.00 15.00

M. KPREEZ A ENFMEMBNALR. &

Kad S ” LA 10.00 10.00
BINEE. ERERREREREREGRARN = e e .
ATRBIE, SEEAREARAT LR BPECEER BOEC AR ' '
%]ﬁ‘ﬁﬁﬂ/&o R =pr Hgﬁﬁéﬂﬁtt 5.00 5.00

BAEsE  SEEAER 5.00 5.00
AHA GRS BFEEN Bl 5.00 3.06
BrthinE 10.00 7.02
Az
A HR R T B 20 1258 (& 20 {278), ﬁ;ﬁﬁ RN AR 12,50 828
SRR EBITDA FIl 8424 12.50 12,07
P Se UV SN e R— =
10 £
MMEERRR aaa
AR SEMER, BH—REAR
SNERSLIF 4

HERSME: MBRETRAR, DEBAT
AT B R e
BRRTRARHETESENSEAGLARBYRTITE, THESITHRRMATER

HF-

PR R

HHEEWIAN, ARNELRERGRARARNLE. AMELRATHFERLSREBENE—FE, &
+EFEEELRTHEERBNESNE, BARNRE, SEENPNCRNDMHESNRERERS, BBk
BHMPEIFERERR. B, RHEENSTE, ATRERRARAZIHED, REMERREEK, BAGFIK
TE. BEOH, ADESEEENER, EATSTAEFRENEN, AHEHFINTRELEN RGBT

.
7
S
oy
=

[k EE
SRFERRARNER RRRHRERGER HEZRFER KE) B

bl =| e e IR I R BFRAR

ZRENEE (FFR) 4854.96 3559.37 4004.44 3793.18
LZHE (ZTRR) 672.15 762.26 551.79 636.23
g (fz7) 295.68 376.42 264,85 275.43
Az (%) 51.99 36.36 55.13 49.01
AFE () 101.24 67.38 82.70 74.33
BEEEREE (%) 3.03 2.94 2.65 2.77
Bt (%) 73.16 6.09 69.37 69.39
EmMeRMAGLEE (%) 22.57 19.24 30.85 38.80
EBITDA FISHEHE (f5) 4,58 B 7 =
ST L L A E MBI AAARIE, SIERIRE &4 ATHATM 2023 FEUE, ALSNEE.
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B X S YSEe

AFEWBAFEFEEAWER (i 25)  ERBERAHERR

400 = 2021 4 2022 £ 2023 ¢
46 e 29? BIRENER (FTH) 2750.50 3518.62 4854.96
o 2;’,:‘: \- 1: 2 £RE (ZTER) 470.82 527.17 67215
w120 b N s =
- g ? | ;é B R (Q;—L-,)_ 2173.58 271678 3338.42
, N % N ﬁ N é FRAERGE (Z5) 623.16 782.97 895.91
20214 20224 20234 SEHESE (Z7T) 1173.68 1656.17 2149.97
B RS THE BAEFE (B) 55.38 54.35 51.99
AT EIHEEENE (8 Z7n) M (z) 78.66 90.32 101.26
2500 BREEUEEER (%) 3.62 3.32 3.03
2000 w4 B (%) 71.33 7118 73.16
1500 i | AL () 68.50 5413 57.21
oo | 7 SEWNLRHAMHLR (B) 15.53 40,31 22,57
5°: m % % EBITDA FIB 48 (%) 443 455 4.58
sb3tse Sz 2o S5 /EBITDA (%) 593 7.47 8.29
o IRRES - KIFERES S RBEUESRIET A8 2021 £~2023 SERIHRE, 2021 F 5 2022 F BTG O E.
R#H

m NENFEERERGRATRNLE. KBRS RAENFERESRERSHNE T4, RRIZEHNM
PRk, ELETEREZRTHREBRENEFNSE;

B RS, AFREWAFAFERERC, BFIGEDRE

B AFAEFRNNESTRTRET, ANUSRERGRE, NEHGESHRERERS;

B hEERERGRARGEMSINRE, BARTEVS SEREAREERS, RLRSE T EHER
MAB AR, REBIRIGHIINBSFERBGR.

xE
w ARERTEREERA, EEEANRAZLESD
W TS MRAIRIEK, AR EOR, B ERATR.

TRRE
T RE S DTINET REERERE, ARLSRERRE, WERIRE, NHESRERFHREHNREED,
TPRREAFIE.

TR IERARE

«HARAAEAFRTERMEE (RTFUC04202403) »

2R IER

FSERSR  HWERTER WENE WBE4A PRI IERARE PRI
AAA AAA (G24HXY3B) 2024/6/6 sk 2R «%jglﬁgj{ifgiﬁg;ﬁfﬁﬁ A
" ] T T Tl v T .

(RTFU004202004) »

3 LERARRERIR.
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Lid,

E IR

B FREFERRNBRAR (DUTER “fERFHE" 5 “A7" ) sahEr (85
REERAR, RAREBRFEFELZBERAT (UTHEMR “LAFER" ) F 2009 48 H
HER IR A5, ¥iAEMREA 200.00 Fit. 2015 4 10 B, HHEFERE AT
B B AL IR EAERR DGR AR (LEHEFERG AR, F 2020 £ 10 AER LB
HRERARAR, UTER “EBEFR ) .

2020 £ 6 B, HBEFSEREBERERELRERAR (REBEASHETRAR, UT
R EERIEE ) BITAHIMY, ERBEWENELNABRKS HERE, HREERER
AR fAfE. . LS. BR. SAURFEREMRFAEX . EERT, KRR
MAEAFIMY A EM A AR ERF AR, EERETAPELHEARRAR (LUTRR 4
BHER ) TENSSSBERBERTATBRN, RALRERARNLR. KPRELBRH TN
R SRABANE—TA. 2021 £12 8, £REATENEREFRBHRDERAA (L
TR “EHEF ) MBENARSEITEEART 212.96 {ZTTAR R RFIFMEA 58.97
f258; MB, ARSIAPEASRKERDERAFEREHRES, SI5IARPIRERESE 150
1758, A BB A E A 31.50 {275, 2022 £ 3 B, AGIERBHEINE, HEANE.
HE 2023 F3R, AEEMAATMSIUL EAI N 360.00 27T, HHEREE T B ERER
e E PR s Bl a1 E A 8 52.40%H0 31.03%ARAL, 79 B SEFREHIA .

RIEAE T 2023 5 6 BAFAGH ERFHERERRMBERAR EMERAFLTR
ZHREAE (ESF) » . AEMAFETREHENMETFRARLTEABSRAEN 15%H
FBEARZITEARBKAN 30% (& EREETHEEMREEFENLITHRMEE) , %
TRARRBBRATREY 514.29 ZRARTLER. HREZTEARE, AENERASEASR
AR N &R APRAER RITBRIEUENFERE S, B, HFERDNBESIUERSEREY
90127, BARNLHE. APRBELZHBITEREPERASRAEN 210127,

RIE « E§IE5 A B T LTTEiZE R s 2023 58 52 KBNS WERAEY , 2023 F 6
B15H, ®ENSEEEEHEFELITESE. ETFHMERREER. RESMBREX
FERTARRERAFELTRESTNEEHR.

TEREBERAR LR AMRELRNENFERLSREESHE—FES, AFEEM
H4ESEEANSORIB A% REMEE. 8F 2023 3R, KAAEREIEEN 4854.96
FFE, ERRETE 2646.39 5T ;2023 FRM AL HE 67215 {ZF R, BEIEK 27.50%.

HE 2023 R, ARMAEHIRFEEANFATHEE 681 XK.

(GATETRTRSE X At be S
FEHER

ARIPAFF LT SEHRFRERELRMBERAR 2024 FREZURKEAFLZITAR RS
(1) 7 ATHER “FHEHES" ) KTRETEBEE 202 (F20125%) |, AT

12021 12 B, AFFRIRREREHTMIEEHED, RRRIDA SR IENRE.
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wux%ﬁ%mAﬁﬁH@ﬁﬁ%&,@ﬁ&ﬂ$%ﬁﬂ.@ﬁﬁ$ﬁ%ﬁ%ﬁﬁ¢%%ﬁﬁ
fTHREIER, Eu&ﬁﬁﬁﬁ%i%@ﬁﬁ%ﬁ@@ﬁﬂ%ﬂu$ﬁﬁ%ﬁﬁ*%ﬂ%5¢,
SR THARRN 10 4 EIEN 100 5T, BMEMEMNET, SEMNE R, BH—REA.

AHARE B IR

BREREEHR

AHEEETRENTRE () ARM 20127, HEEASMBEITHARE, WEHHT
SUYNSIR= Y S\ oes

PMAIE AR
TR WL AU R 5

—ZEFAFEETY, REKBEIER HMIREREERRE

2024 f£—Z[F GDP FILLIgK 5.3%, MEEFEFUEERN 5.2%, WS TSF “Hx”
B TIEIRERER “5.0%ER" f ’ﬂi%%tﬁﬁ, B miAEET. SENEIERE=1
— 2 RTHIFE . LPR BEEARAKE MY, PURIRHABCR E B B KRR & B HTAInT A 3H 28 DA R
WS, RIFNERRESEM, Hip, —SEERRE (FERN) RHEK 6.5%, KA
FELFEREMER 0.6 PEHR, RRMKBCRL NNEREI. — 2RSS HEMHRE A
BRI AR, BFNE KRR NTERE. =X FAMERREFZM, FRINNGERERE,
X B AR B KA B AE RS o

—&EF GDP R K SHMBREFE—E “BE" , ERENIEREZ LN AR MmIT.
—ZEfE CPI #1 PPl @ L4314 0.0%F0-2.7%, # X GDP H#R{XA 4.2%, MRABA EIbFH]
SR EGRT. B, MNEFEKENRE, —TESRRFELEFRREK, A&
A AR N, RSN AR ERE, XL R)ZFIZK IR R 5B R AR E AR,
57 HRME, EHEKERNEENESEK BFRLERS. HEEREABRERES
MIERAMBRTERRE. 5, FE GOPREFELEI, MUREMNEFHFERRA “#
BT RFE, WIEREMAIL T X — Ko

REARK, “HEEREKECERRESM—DSAI, IMENEFIEKIRIEN 7 H R kS,
KRR AT E SIS, BN GOP FEEHILRA RN L& B SLRrE 5THIEEE
£, —Zf GDP @HAEH—HINRE 5.4%4H .. EEREBEMNRREIH . MRLRFRE
FHRER, WA SE T RIRSEIMAER, RESHMRMET, FRARR B
I8 22 SRR AN EE P A

2024 £ = Z R HEARNBER MBS , HHBCRRE SARETA, BFEERFERRE,
B RS ZITHSRE, BilF=TSTREBERN B hFE—DmA

—ZEWEPATRENEEL D, BREFETHRRE, it —FEANBRFE AR
=/, B Fﬁﬁiﬁﬁ%ﬂﬁlﬂﬂi’ﬁ%ﬂj‘*ﬁﬁ’]ﬁiﬂﬁkiﬁﬁﬁﬂ’]"l EMETRE. A, EFEE “BERN S

H—SEIRERELLAEI R, —SEABEENTARE, FRERGEHIEANE
iig4: dfic@coame.com.cn % 010-62299800 fs: 010-62299803 2
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BitEil, SEN, RFERETHEIEHRESASHESFE—ZE TR, SEEMH
HFERETEEITTRERE, “EEEHRATNESHRNA, ANSFRAN 1 SIZBK
A B REE - SEFRNELT. XEWSEHNEERFTEAMERR, BRARNERE
ISR . &5, FRMREISETARERE, 2ERETGHELD, ETREMS ST
B EmS, ERERFIRSH—BRRTIT. FEE, FRBIAR R EPHIKFER
B FRARIRAS, N2 25 TITE N MARRAZEMR, THFERMBRERERAT mEE=E.

k4T

it 2024 Fait4 FRBEED T ERFREKE, BREWUKRAE, FERFTERE
Mg EEakseiRTt, £EBEHRBLATRIEIRAS

2023 £, HESHSHBEEREK 6.7%, 5T GDP #E, #igR thizA 3.1 MEIR;
Hh, 85—, = SHNUSEEES RN 3.6%. 6.4% 6.6%F 10.0%, [ELLREZRZE EF. H
B, S A FR R, 2023 FRBESHIAR 66%. EEERHNHIERENE
h, BEGARAERZE (38.8%) « AWM (28.7%) R EZHIE (11.0%) « BFIRE (10.5%)
AR IR R S T4 T (B H-3.5%, WAEHEEN 4.0%~7.1%)  RE 2024 5, &
FA AR B A R S TR R R T, T R E A B B IEITR 5 T CDP HiX,
BRI R S K

BRGNS L E R R E 40% U T, BRERERAOHNEHENRIR, 2023 F620E
EHBNFMLERR AR, HEAASE, BERRAFLKEFROFEEREMBEANA,
KEEN BB KES, 2023 £RKN 42 ZTH: BERANERFERNGRT, 2023 42Xk
g, MEFHEENAFETS, BRENESEBL AR 6.1 ZTEM 44 TR, HBEKE
o

ME DS EEsRE, 2023 £2E B AT R RTEE, 3o X SZRoK M. BIRHEN &
. PRI S RN S IR B D R . 2024 F, @ERIBRFESHNLTRTF
HPAAS, ENEES. WEFKSHMREER, 55 Xi8H M SRR BE RN EER.

2253 BIERNEAETRA B R R VIRAENRE, 2023 FRINRAERIHLEHE, RIS
BEKORER; BN, FREMASERE, FHEESBEIRRNRTHEARES FTiEmn

W BRYSSET. AEMEREREINAASE, REHREEIRUHERN
FHMFEBEHRG. RIEESBRT 2021 £ 10 A TAH <2030 FRIBOAIRITRILFZRY , 2
2030 fEHE R APRAER B BIENEXE 12 ZFRMU L, 8 2021 FREKR=M 64 {ZTH
SCIENE. 2023 3K, REAPIERFIMREBENAEER 105 2T R, RYFHEKEN
ERe

SRR IELEK. HEREFAMHEEREY, SRUTHAERREEKAS
BITH. EEPRAEAMBRYE (RENA) 453, 2010 FRUR, SIRKEMMEAREHELBEA
BOE T, EAPABRAESLR &« B £ REANE £ KB SEA M E R A D5 TR T 89%. 69%
1 59%. JTELRE, APRRENLALHE. B ERAEHBETKERAE, BNEERAFHERR
BT SE, SRATH WEBRR REFH AT EERER.

fpgs: dfic@coamec.com.cn % 010-62299800 fEE: 010-62299803 3
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B TE, MEREE, BRIEEINE {57 7424 & E A& SRR /N B0 I 4 B PO R R
PASAMESN, FTIEK R FE R & TR AN Fe R EE RN (B2 ILRE
#7120, T/ TR $iT. SEREEML, HoRmERAGHEERNES, THE
FEEE, B BEREE . 2023 F, 2ESEITHRMRERZS 537.7 TR, B
< 136%.

B2, FR «STREMIGTEEMREREENE B 2024 £ 4 51 BRHIT, B
BHBE 17 S ERIET. % R B “2ER” RN CeTURMIEEE” |, BER E AR
B I A 0 e R W R E R T I5 32 5 R, AR T IR0 F R AUE AR
RAEFEN. B, FHEEREZRARAEETRBIMATES, KIEFHMXBMNAETNLZE
RERETESNER. B, BRORAKRRE —EMENMETIRS, ARMEELEENE
Ek, IRIETEORE RINRTUNGE NG ARE, EREERRES “ROE+K/ K+ — AL
HiEEig, RITHRIRASETEES.

W 55iEE
BZEWS
E=4, AREWBEABREREC, BARETHERRZALS, BFRKERS

TERemERAR LR APRELHEATNMERLSREESHNE—FH, AREEN
H4EEEANTRERABF L. BEMNSE, EWRAERRARNMEE. EFR, £48
EHMKEEHT, ARRNEERAKELK, BAkATFERANEREZHELS, WEERL
FREKF. AEEMYSHAFERETES REBEFE, WABEHENRN.

ER1: AFELKA. EFRREFEBRER (BA: 27T %)

2021 2022 £ 2023 &
A BUEA  BAE  EUKA | BAR  EUEA | SAE
JRLE 176.49 54.90 196.65 54,26 218.78 51.19
APRAE 39.38 59.28 47 .80 54.76 75.20 53.98
Bl %5 1.54 9.85 2.28 53.38 1.70 66.26
Ait 217 .41 55.38 246,73 54,35 295.68 51.99

PR ARIHIHRE, AT SWBE

EZE, ARRBREENERERK, RREMMURE. ARESHERNE, HE
BB ZHETE, E2EFERZATEIRAAREANEFNS

NEERERERR A LE. ARELHEIENFERLSREZSHNE—FE, 2020 F
PSR R A R EFA N EHT AR A IR A=A MARERRNE, B EEFERRE
#4¢, WA BIIAPRE LRI E, F2EHMERERTIHAGRBANE SIS

E 2023 Gk, AFERRENARIAET 4854.96 F T, SHERHEEAMRELBIA,
IANEI TR i, 39BRRA . = T4%M M 10%M4, RIRGEMERNFE. KEohHhH,
AFRETE XEMTHE. Hf. ARG SASHREER, KENHZ.

MR dfic@coamc.com.cn g 010-62299800 tE: 010-62299803 4
Hiht: R EAEMESEBESEFELZEDO A E 45, 46 47 100071 B http://www.dfratings.com
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Ak 2: ARERENSRER (A BFE. ZTER)

R 2021 £ (3K) 2022 £E (&) 2023 £ ()
B SE 2750.50 3518.62 4854.96
Hep: RAHE 2091.56 2233.76 2646.39
K PBE & FEAAR? 658.95 1284.86 2208.57
RHE 47082 52717 672.15

WiRRR: AR, FheuEE
RER L 55

2021 fERASR, AT REEEENERRENK, BETRRGTEERKE; BEHNK
ERARMTEST, ARBBRMEMNENRR, BAORSRERT

E=F, ARANBRRENSERENK. 8ZF 2023 £, ARAKNBERENEEN
2646.39 AFE, AGeE 6%; TENTHE. HR. AFE. SHERBRFEMX, FE
BRI EESE, AR EEMRMHEMNEENRR, FRELTRIEKE, BORFRERLT.

AT REHEFR AREL FEEFEKE, ERVPERBEICTN T, REERF AR
. ASRBFY EMEBNHEETHE, B ENEBMKCTHHT, REVFRAREEM;
R, BWEEAEAARNSEN, ASXBLEERNRBFEER TR,

Bk 3: AR EZERELFEL

=T 2021 £ (3R) 2022 £ (R) 2023 £ ()
MR &R BENER (FTR) 2091.56 2233.76 2646.39
LHRE ({ZTEM) 409.01 44535 508.60
rMBEE (ZTEK) 390.52 435.11 501.95
SEIFIF/NESEL (ZNR) 2245 2204 2194
S EMAES (REBL T/ TRA) 0.45 0.45 0.44
EHRA (Go/TEE) 0.20 0.21 0.21

iR asRM, FhsWEE
L AtE i HER
NEFRGRAPELREWS, BRERRNFE, BALSHNKEE R
NEERERERERHERNERLES, B6R TAMERIZESHFEIE, HIREH
KRR, B SEETTXGEE R,
2023 R, FEXTIMUIE R IR R IR RN T, A AR T B iR R B B XNIEHE = 2208.57

FFE, AREREEERSBENN. REFY EMBNEE TR, BRFLBKARLL
ik, 2023 4F, ATAMRBEAZ W SIITA 75.20 25T, BLEAERK 57.31%.

! pEREOR, TH.

#rss: dfic@coamc.com.cn % 010-62299800 f&&: 010-62299803 5
Hhit: AERTEAEMEERESEE JECh A JE 45, 46, 47 R 100071 = hitp:/fwww.diratings.com
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Bk 4: ARAPRRER RS ERIEFRELIFIL

fatR 2021 £ (3R) 2022 £ (R) 2023 £ ()
HRERALBETIEENER (HTR) 658.95 1284.86 2208.57
ZHE (ZTER) 61.80 81.82 163.55
LMBEE (ZTRH) 58.61 80.27 160.76
Sty E M (RER, T/ FRM) 0.67 0.60 0.47

IR AEIRM, AL emBE

AFHBEMEMERR, RRFIMEBENTERK, BERWEIRRARN KRS E
RIEAREIRENERER, BE 2023 5K, AREZRERE TIREEER 1000MW “#
YeHH SREBTR. ML 1L—H#1 600MW HRKLBIE. BITEAEXRINE. 55t
S R4 S0OMW RERITE . AEE B LTI 200MW FiatiR 6l S TIEREm B e
BN K AU 50 BT RMEREDIES, Wi-HME A SEERRI AN — SR, £
WIR B SR 19231 {258, RIBRRASTELATE, EFHRE 51.09 27T,
BiRE, ARERMBREANBEA, BE “BoilgE. BhfM" BiRERT, QR
BARHERRE. APRGELBREHER, BHEIREANEARSIHED.

fhur &

PR g

HE 2023 3R, ATEMAAMSUE AR 360.00 27T, ELREFRIBTFEEERME
F [ R4 2 )34 20 8] 52.40%H 31.03%B4X, J9 /A 8 SERrEHIA

NEAE

NRRBERS, BREASEABNNNIE, REATNEEHHMRAETRFIR.

NEREES, FESHIREFAR, HPMUERSH. RIHESE | Z. ERERRE
B A, FEKASEESUSEESNTEOES 5. ERETHN=F, FHRHTERE
. ARRKES, KESHIANSAN, HPRIAR] 8. RIAREEHLAFTRIRE
THRTIREAS. RIAkesEEMERXRE®EFE,; RARREBHRRARSESEL.
SELE TR A, HeERENERERrE . BEERGR=F, THEHTUEEET.

NENRBEE | £, HERQEINRE, ERCEEATIHARNEFEEEE. AN
LEEESRNETE, REBGREN 3 F, JIEREE.

EHEIKE

WERRS T HAE (BBHAR) « ANER. WRER. ReS5EE5EEHN. UF
BEEER. IR ESEET (BEEQHAE) . B, HNEAFLERLINTE, A86HE
TEESIMBREEEIE. MEEEWIE. RATEGE. AMEITEEE. L2508 FE
BHESENNEABESNE, NEXRBIHTREMEE.

BZAER, ATNIEAALSREGE, ERtERe, BABEHBEEEEE.

fp4E: dfic@coamc.com.cn Big: 010-62299800 f£E: 010-62299803 é
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T35

MAEHEHET 2021 ~2023 FEAHMFIRKR . RAREPLITAESH RHREBEN X
LNE] 2021 ~2023 SIS HARMHT T8I, FHATIELREBRNEITRE. BRITECE
F&VHETEEE, AR 2021 5 2022 F S EIRMAT TIBMBE, ARES|HBEREEERE.

BE 2023 3K, ARAPAESHRFERANT AT IHE 681 Ko

KRS R RE

RS, ARRFERIAREK, BERRURENE. VMRESERRSNE, B>
TR TE— K

ARBFEENDRERERLENA. NMRESEES™, NERNEFAE, B
AN

NEIRENEF=IEANEN, TBHETES. NEKREMR. A, 2023 £, 27
EHASFERRITESR, HPRBRES 1.96 25T, ZRMBEENRN; R I H
H BERAMEFIARAT R B RIS B0 331.12 {Z7TH 26.82 27T, FILLIgREA, IKIRERHT 2
DA EfRENE S E BN FRMMER ST, BMERE, ARRDEFRERS.

E&S: ARHEFHRIERL (BA: Z27T)

TiE 2021 5K 2022 5K 2023 3k
ot 2173.58 2716.78 3338.42
RN = 438.89 400.29 468.51
Hrp: t5mEE 92.88 96.42 63.88
YRR 309.35 268.24 355,12
Hithmmah o= 26.25 25.11 40.24
FERBIB = 1734.69 2316.49 2869.92
Hep: KHIRAURE 107.92 118.37 126.08
EEE 1103.12 1375.78 1805.45
fERIE 304.27 541.68 497.39

SiESOR: ARRHRE, RASHER

ARERBEF I EHERARS. ERTEKRIREERN, = FREEK. B
h, BEAFEABRARCNRETHERTS, TENBSRTEZBEIAH. mm&%u&rﬁ;—u«:
W%, REAEEN; ARETRIBNEENRIBTE. 2023 £X, AAKARTIREEEHN
SIEERIEEZ A RAS. 1B RABA SRR,

#HE 2023 K, ARAIFREEI 298.5027t, ZREFMBBEKR, FRA[HLBIHE
H 2 U R AU B R SR 181.24 12T BIE# 7= 114.20 {Z7TAR 1.96 {ZTEamsE &
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AT A ENRUSEE . BEAR. ROWFABEFRE, RAASLNRE; FFRXERX
AFEITRESEBURFISSHE, ARRARSLR—SEE

E=4, ARFEENGEISIERA. 2022 F£3 B, AFTHERHHEIE, SbERRHEE
(BRA) 79 360.00 {Z7T, [EIRSEANTRE BRGSO D 164.83 27T,

AR HANGE TRABLITNA S AER, FEE QA FIEESEIES MRS RITHESHIE
BAATREMEAR N, AFSEFRRS MBI G K. ARKRSEFENHFEFBRRA, RIFHR
AR, ARDCERAMBEMEK, S E NG EERE.

Bk 6: ARFHEPGRARER (R4 Z7T)

il =| 2021 3k 2022 fER 2023 £k
LA (R 190.08 360.00 340.00
Hithiis TR 0.00 50.75 70.96
BARIR 295.86 133.46 123.28
S EFED 104.49 181.40 269.85
DR ARG 8177 53.47 60.36
&S 623.16 782.97 895.91

BiEsRR: AREIHRERAHUSHER, RHWER

HIE AR EAN CERFEREARMER AR FRNERAFLITREBRERS (L=
1) >, BRERAFLTRERRE, AFBKRATEY 514.29 ZRARMEER; HRE
FEARE, ATMEEL 300 ZTHTFHRRBNASHRNNLZR. ARELBMBERR. &A
RERATFFEITRESEELURFIERE, ARRASLNGH—DER.

AR RHERLBESMEAREK, RPHEHEF SRR, BAARERLTRENKF;
BARRER AT L ITREFEGUIRFISTHE, AR GRS RAKTER T

R, EAMHEET ARMEHN. RARENEA, ARRERGAELN, BEh
SR S A LA o

AFRE R, TEMEMER. NANGKENR, H5EPENEDEA. 2
SRR AR LT %, 2023 EREPEMERN 34591 27 ATRNMRIBRE
TR, BER. HRRRENEREERBR. ADRMENREEGSRRIES.
FEREAIRIEER, 2023 FFARK E B RE A HRIES FEREAIRMMATE, TR RN
FETWE 4251255, =, AR—ERMMAERE R M —i, BRI

AFHERE TR, MREUCHISR. RSN E. ARKHERER SR
FIMESNE, BB A TSy AR BAERS I B SR FT . 1Ak, AR
F R SR CHRRT 0 AR BN BLFR, U5 AR T 2021 SEREATH) “G21 437 17
G214 2", T 2024 & 11 AEIE, 2023 FAEEA—FEIM A BRI
FAEE S AR E BRI R VTR, ACHA T (3K T B Ao S P 2 B 5 8 i A B 55
SRR, 2023 455K B AU 94 L SRR AR 36,62 12 TERNL A TARIR 63K 12.54 125 o
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Bz 7: ARRGRERIERL (A

e 2022 3R 2023 £k

kit S 1550.42 1933.81 2442.52
N gk 640.75 739.43 818.99
Hepr: AR 174.32 385.01 354.01
AR 187.07 214.63 230.27

B IIVANEN 176.74 39.87 59.30

— R HAR AR R BN A R 89.82 91.27 165.74

|3t kiakid 909.67 1194.38 1623.52
Hep: KHIERR 713.66 1021.92 1447 .61
AR 20.00 20.00 0.00

fAFE AR 85.62 98.87 145.98
KHARZ AR 87.54 48.92 24.42

MR ARRIHRERATNERE, K ene
ARE IS AR, 2023 EREIE RS 5&Mﬂﬂh%¢%ﬁrﬁﬁk

F, AFARFAREMSIHES BAL RS TREKE. B2 IREIR ﬁﬁﬂiﬁﬁﬁfﬂf$
BESRARFISER, 28 65R5FEKEFIAGH T TR

Bk 8: ARLBMBEMREARREIRL (B 27T %)

=) 2021 £3 2022 3k 2023 £k
o hine s 1173.68 1656.17 2149.97
Heh: WHHAGRS 272.39 478.68 519.75
& = fh 71.33 71.18 73.16
S RE R AR 65.32 67.90 70.59

WiEOR: ARERE, KA SHEE

BE 2023 R, ARTXFIMEfR.

BFIRES

SR, AFEWBRARFFIEABEAC, BB 3PS R 5 i i R F R4
FREKFE, ZEBFIEHRE

EENBTBNLZHEBRKEHT, ARELMARFXREEK, REEMNERAGH TR,
15{751%:*@%7}@?— B2, ArAMEEASELIALERS, WRAUEHERENE.
IEES, ATVEFTAREN,; SESCREEGFHRFIERSETRLETREKE. &
*E, ’L\\a—‘iuﬁﬁﬂﬁbﬁﬁﬁin

#psg: dfjc@coamc.com.cn Big: 010-62299800 £E: 010-62299803 9
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Ex9: AREAENERL (BA: 27T %)

T 2021 £ 2022 2023 ££
Bk A 217.41 246.73 295.68
ZEERE 55.38 54,35 51.99
HAja) % A 47 .87 50.83 56.50
RHEWE 13.61 18.09 20.70
PR 78.66 90.32 101.26
SRAT L it S 3.62 3.32 3.03
AP P AR 12.62 11.54 11.30
ARk AREIHES, RHSWEE
&R

2021 FERUR, ARKEEHASRRIARE , EREZREAWHRSTRAERA, B
BESTIBRBETAERBRED, BRRERATFRITRREEFANFISH, ARFER
BAMARMRER TSR, TERRTLE REF

AR SKRIBE DR 2022 F, AFWEIR AT ARRAEEN, MEA LK
PRI, HEEEEHMEHRA B ARG 118.80%. ARGEFHIM SR ERITHEIG
EETH. HANETHES. RiickE, REATESESTEKR, »F 2023 FLERF SN
ERABIERA, BEMERAMBDER, EEENASREARL

2021 £k, AFREENHESRENRIBR, B TRANAEZHEN. HHEER
THBEKR, AAERESUSREDBELK, TERARRBEELFEHEEME.

Bk 10: AFRETENASRRAGER (BAL: 2T %)

700 140
__\
500 ———— 86357 100
300 235 185 60
L E‘j D D E - 24
i |
-100 2|021£E 2022 2023 -20
-300 ' -60
286 | ‘

-500 I [ -100
700 -595 -575 -140

T SEESFENTSRRAER () O REENTENRE RS (i)
P EAENAENRESRES () —— WBEAER (Gid)

BimskiR: WEIWIHRE, AHSWBE

EARERATFLITREETBLANF LN, ARBEREAMBENNERSRA, e
TORRA R, RIEBARKERER, HRETHAR, ARAFXERAFNLITRESERE
H-H‘")\Hjﬂi% APREEL T BRI RN SR E S, Hp, RAO%LHE. APHELRIE

RREASEER SN 21027, HRRDBSIMERFREEL 90 27T,
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RARRED

ABREAE =R ABRNARRERRE, ERERGEFEDNAESRFART, BNUF
B R R, NRIHGS T AERENREIER, BSERHREAEE; B, FRREX
AFRITIREETSURFISCHE, AREERBAMENNERSRA, SEMFSEh—5
e
£, NEREEEERR s K BT RAKKFE, BN FE X E A G R R

BE, ARLEENNSARARE, WRaAFRERERS. MAOMEGEENRE, RE
NEHEC RS AL LR B S, {8 EBITDA MRS 4 B RERE DIRE.

B 11: ARRGEEDEIRER

=S 2021 ££ (3K) 2022 £ () 2023 £ (7K)
MENLEZER ( 68.50 54.13 57.21
z%.t.“ﬂ%mﬂﬁf*tti (%) 18,48 40.31 22.57
BrEnmR (%) 71.33 71.18 73.16
KIS S R AILLLE (%) 59.12 60.06 64.53
STOEF/ERE RS (%) 0.35 0.21 0.12
EBITDA FE {58 () 4.43 455 4,58
2R /EBITDA (%) 5.93 7.47 8.29

ERBRR: AFHRE, AHeRER

Eﬁé 2023 K, ARG BESE N 519.75 275, FHIRS EIA =X EIRMEEE N R
B2, ARNAEEHNULRRAREY, FIARRLEERARFZUAERERDN, THEHERS
~?xe1 LRIRAVREIER . INBIBEAE, HE 2023 53R, AGICHE. BAFHNGERE
£ 871.81 {27, BEIENERSHSCREEAEE 160.00 27T, FREZA) E"”"?Fﬂiﬁ
ZELUIRFISEHE, ARMFREEAMBHNERSRA, MEHERFRIT.
BEkE, AREALBERKEISRARSHE—TE, ZEMEIEAM EBITDA Xk
SABMRERERS, AMEHMERERIF, BHIEGREDRE.

HERFEAMAERITR

RIEAFRENPEARRITEUERRE, HE2024F6F8 4R, RAABELEER
REEPGNP LR RIFGER TR BEARELRR, ARAMERANHRATFLITHAF
RESH EIRNIEARE.

SR ST

STHFREN

ERERANESRERINEEMRARRAZ —, EEEBNEFTHRARENTS
iy, ZEMBSENNE, WARKSIFENHRE

ERERENBSREMAARINEEULEERAZ —, TEMFROESMES. RRIT

WfsE: dfic@coamc.com.cn Bi%:. 010-62299800 {E&: 010-62299803 11
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KHE. BAHTIRRER. EMFlS. 352023515375 ERERIRRRNEEN 21431 5+
B, fEREENARESE 30 24 (W, BAR) , E2ELXRATHREARENTIHE FH
fr; HEMMEURETERNXENANE, @%Lﬂfﬁﬁ&ﬁﬂ%#ﬁmﬁ‘é[ B PR T XS
AR . 2023 £, fLEEHREMARE 6827 (LT RN,

THESENTE, EHERML=FEWRAFEEIC, RETRETSZS NIRRT KK
MR TAT, AFAYREK. EEEARFERALBENE. REFEERSNE;, BEX
BRFEREKE, 2EENRSRFLFRA, NESFRERERLT.

Bk 12: £REATRMSHERE (B ZT. %)

g 2021 £ 2022 £ 2023 £
BrERE 9480.53 10271.72 10977.52
EENE 2848.40 3092.59 3370.36
A 2738.06 2999.63 3182.94
ARG 25.37 140.47 256.87
BEERF AN SRS 493.17 620.31 701.95
) It oA B gy < 061 -937.51 -732.15 -957 .61
ERERNF NI SR 467.93 206.09 206.57
wretafade 69.96 69.89 69.30
gEMERnHEEE 16.24 21.59 o e
EBITDA Fl 2 f58% 3.60 3.88 438

BiERR: AFAN, KrenEE

BkE, EHERANESRIDERZNEEELBER—, EEERNEFTHAAE
RRNE RN, BSEMEEANR, A TRARRNZFENRA.
XEFRR

AREEUFSEEEFAREERE, TELE. MRS EREASHORILERS,
ERRIMMRER THEEANE N, ItERKELTARRUSRHNBRRE

TENERERN N LR ABHREL B ENFRBELSHREESHNE—FE, AFREEMN
HeEEEANRR. AP ZEEBERRNEEESFLS, TELFSERERARGE
RS MEBRE. MEHRRGLERE, ARERERREFSEREHASIFOREERS.

Bk 13: 2028 FXELAE. WHSEEXLE (BB TR, ZFTEM. 1Z7T)

TE  RRENER RER  ACSE WESAE  EUKA SR ﬁgzg
e & 21431 6827 10977.52 3370.36 3182.94 256.87 701.95
| 4855 672 3338.42 895.21 295.68 101.26 184.86
SH (%) 22,65 9.84 30.41 26.58 9.29 39.42 26.34

iR AFANRARRE, RosEE

RIBERERAFEERATEHLR, A8T 2020 FBELENE. FAFMELTR,
A RILERES. ERERLE TEEMAR 139 REEERABAWIEREN. 11 RO QF)N

ipsE: dfjc@coamc.com.cn BiE: 010-62299800 #HE: 010-62299803 12
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GOLDEN CREDIT RATING INTERNATIONAL Co,,Ltd,

REFLIRE 2 R K 2 RAZF I | REFAEEL B RIS, Hrh TR 54 FEEIRA
BRI, 2 RKEBD AT B 2 RIZHAEWSEAE 1 KX BBV SR
2021 £, EH L RBELENE. EATFMIIE AR AT MEILE X, SiFSiER
B, LRER. PECAEETERMAS 57 RFtERAL BRI, 18 DUfTstRE
I E %R 8] AHESERBENATHAEM. 2022 £, AT ELEERN TR FARIEAFHNY
BEAE 1 RITREIR A RN . 7 DURTREIR A RINE =, WMYIEN 11.43{27T.
WRGE, 2021 F£12 8, £HEFATENERAEFURRAREETHAART 212.96
2N AT AR 58.97 {2 T FHEM A, Z8 153.98 {ZtlEiuadit th Bt AR R &EA
N BEE, AREIATEASRERNERARSHRIERES, A5 ARRIRERSE 150
278, INBARFIEMAEA 31.50 27T, £ 118.50 {ZcEi i il AR T BA L.
e EREREEDT 2021 FRRE TR, FREGEY RIMYAEMN IS 5.
Beah, & “BoAlE. hA WRT, SHEAMKNSE +HR" HEEG R
#7500 B, FIHESTE B R IRRE S mARSLA T A BB IR Mo, ARFEAAFEA
. BEER%S G D ASRERARME XS TN,
LEFNAFEVSSHHERRAERS, TBAE. UEkirdEtaEBASHORLE
e, BRPRER THBEHNEHXE, MitEREALS A RRESFN SRR,
BEF PR AMTERENLT, AHSRMEREAMSEN. KT RARNAMES
. DIRAT E S LSS REEHT T a0, IAREBREAN AR NS FERRR.

i

KHEEMIANG, ABREBEARNLHE . ARREL RN EMFRERY S REBAHIME—
Fh, ZEIRSHENMEREEK, E2EHERLETHRERENZERNYE, E=F, o
AE WA TRFAEEK, BFENERR, ARLEFIUMESRRRRI, FRMESHE
BUEREF, WEIEBHRSNREREERS.

B, RASRBER, ARERTAREMBERR, ARRANBEEXZHES; AF
REMERREE, SRENEDBRR, BERSRKTFES.

HNBTIETIE, LHRERASEMSINNE, BARTENSSEREARAERS, K
MARSR| T L ERANE DX, B REGHSMNBSIFER B,

&2 FRR, ARBRFETEENEE, EARZRFESFIENZWE, APHRFEIMAER
MERY RS ARAR -

ipss: dfic@coamec.com.cn HiE: 010-62299800 HBE: 010-62299803 13
Hith: EFTEARTMESHBERERZIER O AR 45, 46 47 & 100071 B hitp://www.dfratings.com
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il

MiE—: HE 2023 R A TR IRA AL E

EET 2 SIS REA ST S

l 90% 10%

e

R
HRAF

0.84%

100% 4433%
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& i ol |l m || ol E[l el &|lw]|l 8| 7| % i
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GOLDEN CREDIT

PR

A REHEU N RHSBATS [2024) 0267 2
B AR B RIRE K aAR
IR H &R 2021 F (R) 2022 F () 2023 F (5K)
TEUSEE (A Z7T)
FEF=RER 2173.58 2716.78 3338.42
Hep: JRahsre 438.89 400.29 468.51
i S 1550.42 1933.81 244252
RS 1173.68 1656.17 2149.97
He: WHE RGNS 272.39 478.68 519.75
A ER 623.16 782.97 895.91
ERIZL O 217.41 246.73 295.68
kAl A 97.02 112.64 141.96
HA 8 2 47.87 50.83 56.50
8 B 85.99 99.60 113.31
AFIE 78.66 90.32 101.26
FEERFE RIS R 99.52 298.05 184.86
WA NS RE R -285.81 -594.51 -575.19
BEERNFT NS REAN 238.49 299.66 356.95
Ma RIS E MG I 52.26 3.14 -33.38
TEMEIER
MEWALE (%) 70.41 137.02 85.66
SEEFE (%) 55.38 54.35 51.99
AR (%) 12.62 11.54 11.30
BEEEE (%) 3.62 889 3.03
wrEthiig (%) 71,33 71.18 73.16
MRS EALLEE (%) 65.32 67.90 70.59
KRS HRAEER (%) 5912 60.06 64.53
TENEEE (%) 68.50 5413 57.21
EEhtE (%) 68.40 54.03 57512
SEERANAFLEE () 15.53 40.31 29.57
SENHE=/BEREGTE (5 0.35 0.21 0.12
EBITDA FE{E8 (f) 4.43 4.55 4.58
£ EBIES/EBITDA (£5) 553 7.47 8.29

BE%E: dfic@coamc.com.cn
st ERHEARMREAUBSREREIBEOA 45, 46, 47 F

B3iE: 010-62299800
100071

LE: 010-62299803
Bl http://www.dfratings.com
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=1 GOLDEN CREDIT RATING INTERNATIONAL Co.,Lad.

= FEMFERTEAR

TEFR HHEA

LRAEFIE (%) (BBl R AR) /E A X 100%
B FEE (%) (B R AR R BN /&L X 100%
BEFYEER (%) R0/ T A X 100%

BB (%) A0/ B3 = X 100%

REWALLE (%) PR IR S IR TI S/ E BN X 100%
BERER (%) AR RE/ BB g X 100%

KIAESBEALLR (%) KB AHES/ (KIIERGESIEENES) X100%
SEES FAMLLLR (%) LEWES/ (EBHESHEENGE) X 100%
AL (%) AN P RE A T X 100%

AL (%) (RABEF=EW-1ER) /HRENAEAT X 100%
$ERLEE (%) FER A/ TS A X 100%

WM&t (%) WH RS/ EE X 100%
STEME~/GRELHES (%) SEIE A R

GEWESHEANAHELE (%) GEERN IS RS/ R A X 100%
EBITDA FIE 4 (%) EBITDA/FI 8% H

2 EMR55/EBITDA (%) 255 /EBITDA

e EBITDA=FINSE+F| B % A+ B R =T R

KA B = KSR R S B AR B S

A R EE=IEER R S SRR fr—F BN R A N AR A R E B %
£EMRE=KFRHSENE B HS
SERHEF=HHRENFR 2 SRET RS TR

TS =F R A AR A5

Bs';;«F. dfjc@coamc.com.cn BiF: 010-62299800 f£E: 010-62299803 16
Hhtt: e EAEMESRESRTELE=E 0 AE 45, 46, 47 [z 100071 Bl hitp://www.dfratings.com
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BHE il s B R RS R A F AR S B X

FR EX
AAA EIRRSS RIAE IR, AR SZRFEFHERENE, BAR R
AA IR REHIRE NRGR, RAFIEFEENRIARA, HEARERAE
A R RS EE DR, BHRZAFEFHENZN, ELRSEK
BBB TSR —M, RAREFIEZNERAR, BEHRE—MR
BB ERRSRE DRSS, SAMERHBHIRA, FREEHNE
B i R 55 M RE DB AR T RIFHEFEAEL, HARKERE
CCC RS NBERBT REFNEFIE, EANKEHERS
ce W EAR A RB RPN, BEARERIEEERS
& TR RS

S B AAA U CCC & (&) WMTEEM, 5—MEMBEAM 7 . FSRTRE, STBEREETHSE.

RS ER SRS R EX

HFEFS

A-1 WA BREN®RR, REMRS.

A-2 EAN BN, REMEE.

A-3 WASEEE M, REMUHZTRIPTHERMNRN.
B HAMSRENER, B ERNELARE.

C EANBREDRIE, FARKES.

D REEIRIBIE AR B

Er A E TR

Mi4E: dfic@coame.com.cn g% 010-62299800 fEE: 010-62299803 17
Hith: T EARTESBNSRELEIETOA F 45, 46, 47 100071 =i hitp://www.dfratings.com
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RV ZHE

RIBREBIIELRENER, RAESWHE “ERFEREARNBRAF
2024 FHEAEWIREEAFRTARMRS EH) " OUTHHRA ZEHER)
HIEMERERHIN, TS EBFTRERARMDERLE (AT A 32
FEMR ) MZETELN. TRRENEERASRNEREI, KHERER.
F 1WA SRS RERCHE R BAENZ G R RE X T

IRERIPR O AR R BRI R A ER IR ERIT . EHIRERT RS FIT R, R
HFEMERRGEENERBITTAEBAE L AERRIFTRIR S, TEMRER
TERIER T SN TREFIEN Z BTSSR~ R EAR WA E RN R 5.

TEZ IS F S RERE AL EFTRER RS RTRNETR, ZREHRZWE
HEHXT N R SEMATEM, FHREMEXEN, RTSMEHRXETEHT
T, BRI AT ERREITRER.

MNZEHE TR ST RS A K TR RE R AT RAE LB IR PR BRIP R T R R R, RTS
WA R R BRI R AR . MIARERERSR. A&EH
S B AT SRR 22 LR R EIPR TN

AR AR ARG SR FR R A A7
X RURERBE, ﬁﬁ%mxaﬁ;~~ |

fp#s . dfic@coamc.com.cn BiE: 010-62299800 £E5: 010-62299803 18
it StETEARMESHESERERTEGLC AR 45, 46, 477 100071 B hitp:/www.dfratings.com



