ERFHENH
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RMNBITRHBBRLAF):

AL 2WEKMEAIHEERAREANTEAZRSBEX R AT AL
RITH “2023 FERMIRITRMDER 2B NEHMBE W R ETE
MRS ERWAHTEESMMIEME, FERARTHERER
7 AA+, THRREANRE, AMHGFERFRNT AAT.
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ERIPR IR

AEREBNEARLTSRERERANEGERQE (UATER “RHEE2W )
ERNEATRERE UATEHR “ARE" ) , FRAT:

LARIFRAZRTER, RASBSWENRAFEEMZIE4ORTFRIT IR
M. B AERXRBXR, RXRIMEIFRARSHEREN R B IR FEEM
FMARERITAMY . B AERKBEER.

2RERH, FHEHMEENFARBRBEER. EAREERTHEXE
K, ROBITTHHRFTMBENS, ERSEARIERFERERTHESE.
B AEREN.

SAFRMENEL, BIRRART EWMAITLIRIZ R ITRIR M A A1,
REZWENRME=ZFHRKAN AT IR

AR REFEZRETREMN AN/ ELEANSIILHNEE, AXFELEHN
AN B ETM. TEMHBEBERREGN/EARHBTRE, KAEW
REBHEXME. TEME. RNENRUXNERESHITEEFENZEST, B
AR EEHRHE TN/ H LB HRHEMECSS AN B R R TBEEE
AT AR -

SARENAZIENREARANE=ZF2EEN, FIERYEMARAKNEILR
B RLEWANRITAEA/SIHARSFENEMNERAEBIE, BFY
EARAEENR BT HIRBMKFAIET .

bAMEAHABREN, EXTHRINFEHARNER. HREMTREREN
HiB 2023 £ 6 § 29 HE 2024 £ 6 A 28 HANW, ZARMRE LTRSS, =
REMREERE. FIPREREEHA, KOSWEREHRETR. XEH
T WEER. PIEFR. BIBFRERE, BERFUAT.

7 ARENZENSEHERMRAFDRY ARG EWAE. RERTIREBRAEN,
ZRH . SN REEMEAEAREZRATSWPEEN, TEATFLRITHEH
ARITAFIEHFUFEANHEMAE. EAZELITIZREATSHENHENTTX
ERFIAITREREIHR. KA W ARENRZNER . BEZNE
FAMA S BT R TER N — Y1 R FIEEMTT(E.

BABMARRERASRNANE, BREH. DENREEAEAEER/SIFE
rikE, NEHAER.

BpR%E: dfjc@coamc.com.cn

HiE: 010-62299800 f£E: 010-62299803
Motk JEER AR X EASMNE T 3 SIKEE R0 C 12 E 100600 BR: http://www.dfratings.com
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2023 RMRITRBBRAF
N B R E TSR RS ERNRRE

FEREER WRRE FHRBEHERAFR R A WRAK INARR R

AA+ e AA+ 2023/6/29 x=ME TEfF
EEHR 23 il
—RIEIR ZERIERR RE (%) =
SMRTRBARLT LTHH iR B A 30.00 23.98
“CRMEBIT ;L 9ZIT ) 2R ZEHh EETIHE 20.00 16.07
FHEEHELRT, EIYMRBER REEPERE 5.00 3.76
MNTeEREESHMMMET, £— R T FRESEE 10.00 7.07
FIEABIFREEBI A 15.14%, FrEhi A5 5.00 4.34
. BB 10.00 5.06
Lk BRREAT
2 BARER 10.00 7.41
RITEI: AR 2000125 BL—RERTRE 500 309
REHR: 358 HEEER ToIEE
#EFR: SEMNE—X, TRAB MEERRRE aa
—RMHMNAS SRS HF +1
BERSAR: THATLARIMIE TRRARBIER AA+
W ER TRIAZR 5 AA+

3 RETRERBETESETREMHLERBIRETE, THSITREERBERFEER.

PRI

SMRTERRLSABRENRKEES N, FREMERSNK, BFRRENRT. TTAFRDERE, A
EMRE, RAMHETRE. BRTOEASREE—E TN, ARNBARARSARLENAETEEN. %R
EU—, WRARRRENRS, BO—RARERRKFRE, EREAREL—RARTEN.

R M RLRT, RMBTERN TRERE SR TS RESIN, TERELBEFEAANT. KK
UREHEHFETS.

BN, FHSMANRINBTOEIRENER, ABHSSREEERS, BARKRE.

2022 & RBRIT FHERIT BERIT TREFRT MOMSRIT
BERE (1Z7T) 1522.70 1486.30 1399.59 1380.50 1173.58
R EsR (Z7T) 1081.32 1094.46 1052.85 851.51 822.73
EHBRRER (1Z27T) 890.87 799.99 784.04 621.76 635.40
FrEERE (Z7T) 98.72 101.96 89.74 111.50 76.56
B A (Z7T) 33.11 39.02 32.16 30.79 25.65
AR ({Z7T) 5.90 8.08 10.25 10.80 9.62
TREGFE (%) 1.52 1.53 0.75 1.03 0.67
WEBER (%) 170.81 256.93 584.63 315.12 490.52
TRENPELEB (%) 68.82 73.47 73.46 104.43 82.69
BREZERR (%) 12.12 13.01 12.40 13.42 12.96

HaERR: RMRTRE FEETW, ZHSWER
E AREBBN AN AT EERA S AATRIRELIRT.

#p%E: dfjcr@coamc.com.cn HiE: 010-62299800 f£EH: 010-62299803 |
itk At EAPEXERSNTE M 3 EJkFEEfRAHL C E 12 Z 100600 BEM: hitp://www.dfratings.com

&Y “h A N



E!Eﬁ%ﬁﬁ&ﬂ%ﬂiﬁmﬁm’&ﬁl RESWETE [2023] 0431 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

ERIER B KGR

WAL (fZ7T) ErehEg (%)
0. 3.00 2.72
o 2 :(3)33 0.35 2.50
30.00 % : 4.67 7 2,33 Me—209 2.23 2.20
' <00 199" 207 2.08
20.00 —
o LSO 168 185 158
10.00 : 1.00
ﬁ 0.50
0.00
2020 2021 2022 2023.3 0.00
-10.00  mFRHKA B FEHELAEFRA 2020 2021 2022 2023.3
O m HABUA i N BRI KIEREITA G L e ISR TR B
s 2 2020 2021 2022 2023.3 B % 2020 2021 2022 2023.3
BB 1288.95 139676 152270  1563.06 e 5l 4.14 578 6.08 -
e 91758 101105 1081.32  1111.76 RREERE 1.43 1.68 1.52 1.58
B R AR 68475  801.40  890.87  934.87 hEEER 151.05 15245 17081 16195
FEENE 84.27 95.35 98.72  102.62 SRR EL B 6922 7934 6882  82.45
EH A 27.80 32.81 33.11 8.20 BAFRE 1256 1175 1212 11.82
2 3.23 522 5.90 3.13 Bo—RAATER 7.93 7.58 7.56 7.57
s
B BNMMEFLZRRARLE, REEFER, SFREMEEEEAMEATE R, IRNBETIFLZREHRT RIFNK
WINE;

B ZTERMAMRFERNATZRSN, 2023 F 3 AREUMAIEIEE 135K, CEEREEREHET, BER
M ERATHNTRENS], SRS ENFEIERE;

B OZITRSHHEE N EANEEF R, ERARN. 2ELS, TRIFERMER
Ziie;

B RN TR IRT, RTERERBEFLRMNEFH LT SMAGREMIREEEER, EBERLURTR
KR 77 E RS S BUR A N385 .

RE

B OZITRERERERG RS, BEMARARERERNCERZNEKSS, FE—ETTED;

B ZATRMA IR AR AN, REEENEXNREFNESEERR, AR —EREREIRETRED;

B ZITNRRARRENRS, MO~ REARRRKERMR, ARRRKNZO—RERRES.

WRRE

FitRk, RMBITERKTHHIRSERFRIFNE, BECREEFEFTIRILICHENEE LR ARPEK,
BEFRETREDERFEBFEANR. ZL, FREBIRE.

B, U SERREF

S

VR T AR AR R
ERFE2HBWRITERITER G ERIER (RTFFO01202208) »
BEFRER
FEIERSER FRHEREE TELR B ] WEA TR J7 A R AR R RRE
22 RMRIT—REAR s on RHEWBVRHERTRTE
AR 01, AA 202/6/19 =R TR RAEE (RTFFO01202208) » BIIRE3
ip4s: dfjcr@coamc.com.cn HiE: 010-62299800 fEE: 010-62299803 Il

thif: AERWHAXEASNEE 3 SIFEREPrH L C B 12 F 100600 BM: htto://www.dfratings.com

Ve I W & N
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16 RMRITZHR/7 RM

SKAR. ZPILE.

<BASRITIEMPERTE

AA+ TR0V EMEBE  2018/7/16 s
%_E;O;l AA/\ RMERIT 17/ S (2014) > FiEe

3 S 3
AA 16 RMBIT R, AA- oszns oo SR CEALRITIS AR Hirex

BiE

(2014) »

L EATRTETIR.

HE%5: dficr@coamc.com.cn HiE: 010-62299800

ik JERHHAXEASNER 3 SIFEREFFHLO CE 12 F 100600

fEE: 010-62299803
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EAHER

REMNBITE-—RKBRAARNTEREESRELEGRRELR, HEIMRCBSEES
FrAET

RMNBITRBBERATRG A 1997 ERIZMRMBTEERIT, &FH “RMTELERT
BRBERAR « “RMBRITRHOBRART ZREHZ. 2017 F 108, RMTEERSRE
ZEERRAELALEZIULRNTMEBFENIZITEERG, RARE—KBR, FRLE
15.14%, #%E 2023 £ 3 AR, ZITLWE A 34.66 27T, HEFEHEAR. REZARIB
RABREEESBIHR 27.71% 69.56%F 2.73%, A+ RKBRAREGITHRFRALL 67.17%. BHIR, %
FTRIT R ZRBEA T B FUR 1B S o

M | #2023 & 3 ARRMBTAHARKREIR (B %)

Fs BB BARMER FERR LB
1 ENTEEEFRELEGRRIEILT BEEEA 15.14
2 ERRAEAFRAF BEA 8.95
3 ENRISHRAERRZBRAT RS 8.20
4 EITANERERDERLS RE® 6.55
5 BEINEHAGRAF P 5.44
6 HE (BE) BRIVMARERAT REZEA 5.44
7 ENEEEELZEERAF REZ 4.56
8 BEEXEHAGRAF RS 4.48
9 BEERH S REAGRAT ESESPrN 4.24
10 IHERBERERLF BEA 4.18

&1t 67.17

HaRskiR: RMBTRE, RHLWER
F BFEEAARE, ARPETHSSTB MR

ZITEENEFERR. B2 USFERWRTIS. ERHGMEETRLIRT, ZITHXMN
BARUTIEN, £RRFENTENIEE, EYNAEBEREE AL,

FHBEFMARERRE AR
RMIBITIRAT 20.00 2T NEHE W R E RS RS IR TEER. REX

SHE, IBERASHREEREENEIE BI1H‘]?tb’ﬁé“ll%lﬁﬁﬁ?kﬁﬂl/]\ﬁmﬂkﬁ%‘io
KPR THRSMRMER 2 fin, ARRTHFIUZTEEIAERLARREFEETERITH
HBENATAE.

psE: dfic

-r@coamc.com.cn HiE: 010-62299800 f£EH: 010-62299803 1
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Bk 2 AR ITHREER

HFHER 2023 FRMIBITRODB R A B/NEFHE S EF5RE S
RITHE AR 20.00 27T
RITHIRR 3 FH]

BEREAE AHASFEERSBKEERZENIERINICESBEIA F LB ML ERR.

FHRFERALITAN—RAGR, BERITARSER, RELINFETFKEPREGRES
BREBAREFURKITABRRZAET. 1R <EARITE RE, BURITHR~EREN, £

TEERITFF IEEER. IRIRIIAMNGHREERE, RAREIN DO ABEFRNE ST
o IBRITABSER, MGSEEEINF LR FIAEETNESTFE, 5
AT AR I A E A S R RA B RS RN o

IR & 2 A &R
RITHE BEfEFmETNnLT, BEI00T

BANBAR AFAHEGRSSFENE—R, FRAHRMRES4AE

HiERR: RMBITIRE, KoSWER

MaERRA
RMEFMBRIE

2028 F-FELFBRE, BERLERESR,; SAUNKERE, RFEETZH
BK

2023 F£—ZE GDP [FLLIGiRiA 4.5%, KEST LFUEERN 2.9%, BEHETIZHEBMR
Hle XEZRTIHIEMAHTERR, HEHARROALRE, Mz—FELTRFEFVH,
RMBERRFFRIG KNG, E@ERFESETM NSRS k. Wi, FOETEREE,
B R BB E, MNEFNERUNEE. AL, FERTHIE. RRITRBMENHER
M2, 2023 F2RKLFTITELPE, —FEFELOHM (UETIHN) BEEERR S
0.5%, RERFLFEFN70%. RE_FE, FHELDF. RARFRREKETENT, &
MAFHRBRINFETBIER, BEEERL; I, LEFFERHNEMHTHIER, CDP
BEHHERRE. ZZalt, FIt"FE CDP FLLIBERFEFE 8.0%LH. EE—RNE, &k
LE—SENEEARRRE, TE_ZEMN COP FESE, HRREEMZIRELINEL
&, URFEYEEREE, SRR FEERAMRALERN, BEEESUEKKEEE—RIE
B, @ HBREMEERK. B, BETREDRESHEEE, bEE—EXH.

FTEXHTBRREZEFARBAKEELD, BAEANRSHETS, UEXERHERE
O TREMBRERREZNE, —FEYNKERE, R 38 CPIFEE{RA 0.7%, PPIFEL
MZELR 6 MARFBAERS. 2023 FRREEDEFEZRSER, 2FOAIEFEAEE
FEoEmBENNEAR. SaTEAMNERSEIINSEIKE R E AL, %80 ENRMBRKE
B DHEAE REBEDFEH

HRTEMBERRIFRE KNG, MBBEMA, SHBREES XRATHAEFELA, B
RN SCERE B R AR T REME R K

#p%E: dfjcr@coamc.com.cn HiE: 010-62299800 f£EH: 010-62299803 2
it EETEIPAXEISNEE 3 SIKEE FRF-L C E 12 E 100600 =R hitp://www.dfratings.com
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2023 F—FEEERRE (BAR) FLLEBEXE 10.8%, XEBRANBKIFLFOTH
REREI. 2023 FERMBARTR. FETIEMNELE, TIHEASKHNELTT, EUWK
MFMBERME M T RASSIFRERE, UL 3 AHRH 1.2 HLTRiiEEERS, #E
7~ 20283 FMBBREXFLFAALREPHLEETERER, " FEEERAEEFE
BRFFRPRIGIKOKE. BEHBRAE, —FEREBTIEE, ERENPEERN, BHK
REET KAF IFEFEFATEFRLN. RERK, EERTRRENRT, “FEHK
SLmREEMAREMEARR, FYNKERRE, KTBERRFBARZERK, EFREELE
BERMRS, BRIBRURTEHEFEERR. &E, A5ISEHTLRRINRER, =
FEBREXFNEREHL—LME.

Tk 5347

REKBFREIBEETERNET, BURTEREVEFELL, REREBEERER,
FEFEEEREEIFESK

EERLFAEFEE. RIEKEFET, Wit 2023 £FETEREREREABEEN, B
WRITRENERITF R . EFMERERRIRE R BEMEIVIRIRET K, HLRTY REE
RBEARTT. WERI RS S|ISREIRITMANSLELFHNERSIFNHE, FEERBEER
rAgEER. EEMAR ‘=R F9E, EREWERFERL.

2022 ., HURTHEMAGFENREFLENE, BNERMRNYT K, TRERK
FRETTEEFRM, RFREFESNE, HPKBTIAREAXEERANRE, HRTRE
REBFEYTRE 041 MESRE 322%. BN, HURITERSEERFERT, BHKRER
HIFRE, TUWEBERKREMENH—SF L. Mt 2023 FLFIETEERF, RS A
EPERBERENRET, BURTEFREFRFFER. 202352811 0, RPERRE
SoFPEARBITEGHL (HURTEMEFNRSEMEY |, BT RHMRTE23E
SEE. 2RFES, BB LRTRKEARERERSFEFAAREAREN, BNERRL
BRENRS, ArREEEENDE.

2022 f, X LPR T IREEMN . IEFISSHEET. RUFEFRESEZERNRNY
M, BAIRITRAFIRKETIT. BN, FREMUBEATREASE, FERFRIEIR
TRSEFVRTFEEFEWE, BAFMERTREEFMEA. FIT 2023 F27505RE T
BER THURITIERRENRERFESE, EERIRIUNERFREAEENEMRT, T
FREZWEREREE, BUWRITHRABRLF . REHREDERIGENHEFFIEIGEDIE
Se. 2EMRBERITHFEARAENE/NISERIMER, HEHMRTRERREAZRY
e 22 F I 2D UESH

2022 £ EHF, REFMET KEFAREZRABNEMAZE, HUIRITEATEEHRK
FHPRTE. THE, ARAMRHHRKITER. ABREMEEMSEERAT, HLIRITHE
AFRBRET. it 2023 £, HH—SIFLELT, RIMERIRMEESD, HURITHE
HABRIEARK. ARETZMZRECARAETRT, TIHTUEGEATRERRETSE
w#E. BN, BERZAEZMRITWMNEENEEXSE. BERBILIDY EFFEALEEMR

HE%5: dfjcr@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 3
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FHREUL BLRITARERME IKERR) > MEEKE, TURAERFURER
HERE, NRWRTEANERENTFREESER.

B3 BARITUM S (Bh: %)

2.00 20585 210.00 1600 1498 1420 14.641470,12,31 517

1 83436 1.84464 97 200.00 12.0013.45 /12
1.80 1 13.28 .
174 \ 190.00 1096

186.3186.08184.47™3 100 00 Gatl 9.64 933
160 474 42)8]'42 1.63 -
' ©%170.00 400
1.40 160.00 0.00
20162017 2018 2019 2020 2021 2022 20152016 2017 2018 2019 2020 2021 2022
e RN R EITRR REBEXR BIRTE R IR el 23 N F SR
BRERR. RTERRLS, AL ANEE
X EREE
BMNTEFLHERE, REZFER, £F58RSHK, AMBBRTVERNHBNEE
HET RIFEA

SEMNTHAREESRED, 2EREE=APOETZ—, TE4IX. 3PELEH. 54
BMRMBFRAFEK, 2022 FREFEAD 8879 FA. BERRMNTRFRELE,
2022 FRIMMX EF=RB1E 12102.97 27T, FELEEK 3.5%, BFSBUELEE . B,
2MERABAXZEWA 46707 jt, BELEIEK 5.4%; —MAHEMERWA 920.7 278, —#%
NHTHE R 807.45 27T,

EMMEFRENER, FUEBUEZ. =F=lAhE, ZTRELSFARER, HRE®
VHMZEEVABERNBEIUAVEHEEZFLAENIENE, 2022 F, RMNHTZR
WML 2.1:56.8:41.1, B=Fl HLE#—SiRE. T HE, RNTERTHERE. #
W Atk HREBEMBREA ST LERE, OFERESGEFLER. AMEIRESL
K. BLoohEFVER. BREMPFVEHIRKRNRB =L EES, 2022 F, BT
MAELL L TAV IS (B 3.9%, H 37 M7l R3Er 24 M7 IZINESIIEE K.

BELHE, ENTEEEERARYR. BFE5. TUXZWH. IR Rk
W, SRS FEMRSSAEESHIRRSLERK. HFER, RMTESE=~LE
Skl MREFUVERX. RFLVERMBER. EROUEHEE, #IE=~IRTELRE.
2022 F, RMME==IENEN 4970.78 (27T, BELLEK 3.8%. RMTE2HFREZA O
™, XHNRPEMEFEI KA, 2022 F2m#tE O0R8E 2711.93 /27T, EILLHEK 3.6%.

SR AE, BE 2022 FK, RNTEMIMAINTETERRE 11001.57 27T, E
EEiE4K 12.5%; AN SIRESFARER 9885.46 27T, EILLiGK 10.8%. EIHAR, RMTHEE
Wbl 25 R, | ETAF 87 Ko

BERE, RNTEFIHRE, RELFER, HHMBTURET RIFNELEBIRE.
BRMTIHRRS WX 4 = 2 ENFREN= LR A BRE. B, SEHTREH/NE

#p%E: dfjcr@coamc.com.cn HiE: 010-62299800 f£EH: 010-62299803 4
it EETEIPAXEISNEE 3 SIKEE FRF-L C E 12 E 100600 =R hitp://www.dfratings.com
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WHIRBGBENNME, FZRNREMEF TITRINRIR KR

Bk 4 2022 FEREGHMATEFEBERMTEFRBRRA (Bl 27Tt %)

14000.00 12.00 10.00 2.10
12000.00 ¢ 10.00 8100 8.60
e f I o0 " oo |
: 6.00
6000.00 * ei00 3.90
4000.00 M '
' 5 200 K J
2000.00 I I I I : 3.50
0.00 I 0.00 2.00 290
EEEETRLBE=M@
MO T)OM EE BB P 0.00
W oo om oMW 2019 2020 2021 2022
W £ M & CDPRIE (4H) = GDPYSI —o— b T i 8 i
HERER: BRASTARKNER, Z520EE
~ElRES R E%
RENBRITENYT “‘=2— B FREEN, USEM/NRL S HE LAY AR - 2 %] IR

ﬁ,ﬁﬁﬁ%%%ﬁﬂﬁﬂ

FMRITELTURARS. EFER. AE2NEREEBENIERN ‘=2—F" RER
MIZRRPARES, RRSTIRABH. ZITESSUA 12 ZEFAR, HPRTES
2%, MUBEEA4Z, RAREF 6E. ZToREBARIA S BEITKAR, TKERER
FHERE. ZTESRSTREBZERS. RREBRXBERZSEHZERS. HITRHEBEEN
BRPZASHNRELRFHEARAL 4 1M FVERS. Hi, KKREBRXBEZHGEFHZARN
XBERZGHITHNHER. ZITAMBEXRZ S XENG, BLSREXBEX S XKEEEK
o BZE2023F 3AR, ZITEMWRBEFTHRAIMIERTN 11.23127T, HSHERSFTMALL
B 9.11%.

ZITREVSLARBTERL TS AFASMA. SELSH. TESHMM. SRTIHI.
R BTN SRS EAREARREER, HNIINEIBE—ZE. DREE.
BRNEENEEAS.

HeTHEBERAE, ZITREETEL, MAHEL. TENMEIEESREERGOEE
RRWNE, ARFSEHENRELRE. 8% 2023 F£3 AXK, T LRATEBRRRTS 5
79 127.61 {25t 251.24 25t 125.03 12 7C. 2022 5, ZITHE LR ARN EBE, BitA
1008 R HIBIEHE AN R ; FREBNMISFMEBIEREIE, 25 RE TR 2300 1
ﬁoﬂﬁﬁﬁﬁﬁ,ﬁﬁEhLééamﬁ“Mﬂ%ﬁih”m%wﬁ" HEEgs5=1.
FEZeerMuERRXER, BHZEETERANER, SIFREE ™R, B E 2023 F3
AR, ZITREEFRE 22.41 {Z7T.

ETESERIWKAMBTERKISEFHFE, ZTHETRABEMNEREE. KK, ZTH
ﬁﬁﬁ#ﬁﬁmﬁﬁ%%m\“ﬁﬁ@ﬁﬁ@ﬁ%w%ﬁﬁ% . REMELSHELE. &
FAMMAERASHEE, #—PRAUEZSN. EREEIHTE, ZITHESITASE/MY

psE: dfic

-r@coamc.com.cn HiE: 010-62299800 f£EH: 010-62299803 5
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XATEE, 2R ‘BTREMTORETREN NEESR~ TR, HEIQXFLZFEY
KRENREE. BN, ZITRIEA “BURTHRERT BMeLRE, #EHRBELFRER
B, BURFRERES, MREFUENBRURHALGS LSRRG EN. KREHEHE, %
TRBAEFREFACER. MRFEXNKRLE. BRAR-—NRETWEERKE. #2HE4
MEBRA R FRITREENIZKTE, URFERIE AR E KA FRL R

BERE, RITHBRLARANFEHEEBHTEMN, XeTE5HMEILTERRIFNGER
AR FHATUSHNESHRRE, ZTISFRERRE, ZENHLSERYLRE. HFR,
ZITHEEFAEFZERK, PAMNMIGERRE ST E2TRBRERLRTT, BEZiTRELS5E

. RERE. BNENSHTESTERLIEE—EEE, ARDER—EEQBREN.
WEHIEE

R T ZHMR[RSBUARRBRNERRR, RNRTEERLSERN LHHHHEHRY
ER%, RERBNIREZESN

EAMTI R LIRIT, RNBRTIBRSEEREHY X, EVYNRIEBEREEMAEHE
Mo BME2023F3/RK, ZITHRA 1B RELMR, B1F 1 RETEUM. 8 RH{T. 68
RITH 58 RLKX 1T BHAR, RITERMNTEER T RN A7 6.82%F 5.05%, &
FHRHTREO3 MASRMOISPESR, EIHMRITI S LR IAHREE S LN
6 . FERMOTHER, FHEPNZITERAARERIE 40%EE.

ZATEWBAUFEFBA . RERZEAE, FEBEMFHSHFRATTIREAXE K. 2022
F, IBRERFERLERFRTITEMN, ZITEEZREESHEFBARL TR, SHE
A T NIER T o

B3RS RMBRITHEEKTHHTMNE LB (B % 1Z5T)

800 7.0 7.66 7.13 6.82 40.00 -
@ 573 5.40 0.35 4.53 i
o 20.00
400
Q.11
. 10.00 0.75
2.00 ii
1.00 0.00
0.00 2020 2021 2022 2023.3
2020 2021 2022 2023.3 -10.00 m i S B FEBELAEFEA
FRUHHE = LIS H R R A

SRR SNRARE, FhenEE
FRk s
EEEFEKENRNBTERARBL K, ENAEFEFIAERRAREGH TR, BF

REMU BTN EREES
RERFNZFAEBMMSHFLUNEHEER, RMNBITEIARRFRISEK, 2020 F

R~2022 FERFWYESWKERN 8.56%. HZE 2023 £ 3 AR, HTRIKERRF1111.76 12
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T, BREYHEK 2.82%.

ZIINAEREERBUYBMAML M ARMRE M. 2022 FRR, SHEREHIFRR
W U ERSTEEM, ZITNAFERREFTRERFLE TR 8Z 2023 F3 AXK, %17
N FERREN 563.61 27T, BREF TR 4.08%; H&{THEHRLEEN 50.70%, BEY) TR 3.65
MER

ZITAETINEE X RITER, AUSELVSFEHARRE, BIMELEH, REZES
HMBERE B, ZITESRETIER. KFRBREFEZFREES, FRATEASERH,
HES=ROBERERAEHTRBR, ARBEV~RULS|S2EEFESBE. %17
HEESEWAEBNEFLEES, BEAEHEESESMEXBEZ PRERESTE P UE
WS RSERNERFERTUE. BN, ZITERIEL LTS, MEXTER. BAERSEREH
W AE, B EETIEREEK. 2020 £R~2022 R, ZITHREEREHNEALK
FEF 24.19%. BE 2023 F3 AR, ZITHEFERRT 413.47 27T, BREVIEK 14.44%.
Hrh, EHAEEFEMR G 82.24%.

FMEENFHE, ZRTFEHEN, ZTEHERSLRS, MERARENRK. 2022 F
50, ZfTTIA3FHN S FHEHREREN, BNSISERLERE 2 FHRUTERS
M, FEBKEBRARELNARERSES, BHEERMNERATHE. 2022 F, ZTEX
SN RHEN 2.98%, ELEL TR SBP, EHAFITIENREKE.

Bk 6 RMBITERUSER' (B 27T)
1200.00

1000.00 15l 132.43
80000 20987 5 N
600.00 28427

400.00

200.00 4[>

0.00
2020 2021 2022 2023.3

B XA W EE TR W R

HaRskiR: RMBITIRE, RLWER

e

FEMBRTREEHRSENMMBRITRE, ERIMIEUVERNNARRBLEK, ERVE
FME. RBRILFIBOE R & K E R SBGR R E KR TT

KIERFNFREM, RMNBITHRERHZENURTEL, HREEEANMNBEE~ M
MANIELFIPAEREEHIFNE. BE 2023 F 3 AR, &ITRABEH 955.93127T
|, BEYIEK 4.81%, HAWARRINARRS B G 49.95%F 50.05%.

' R SRR B EIHREM 1104 Bk, EftERERRIESER. STHIIRRNTRANEITFR, 2020 FEMFRSEFERESBINBER.
?2020~2022 SFEHREIBR B IHRE, 2023 4 3 ARSGREIER B RMIRITIRE 1104 kR GO107, TE.

S AEBRIFIR.
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IE= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

ZATHRIEM ER1T. FHRITEFE, BUASBRTIMBRER, EHFALEETL
IEHBENEHREF. ZITRETHHERS L, HRFLNTET ‘RRE” RI/NMILL
f, EH CFERBRFLRT . R o YNBERART . “ERRT S8, HXErg
EREFRIRSFELRY, EHHBH/NMIEMER. ZTOHERTASRE. SETRFCE
EREZHMERH R, BEMILWIREES, BENMIELBERAR. ZTEET, %17
RERFIELIIR DK, BE 2023 F 3 AR, ZITAFRARE 379.36 1278, BFEY
11K 7.38%. EHEIAR, ZITEE/NAEWHERE P 6.66 TR, BRI 251.24427T, &
FYHLK 7.24%.

NRARSFERARE, ZITHERRERMIMEEZ LS. 8ZF 2023 F3 AKX, %17
EREEMAEHRZEW SR 98.10127T, REV TR 7.81%, MUBRITERFTCZENE, ZWAR
TEEANREAT BROFIRTNEET, SILEHEAFENERENRS L. HEHEE
BRARER WAL FEE

MBS HE, RMNRITSRERTHARRESE, WEETEEEUHER, MBEFE
EEER, HE/NANBEELSELR. ZITRANE “RITRE” M RITEL BRI
ER, RPE LA TWELSHRE. B, ZTEHEAR “RER « ‘GR7 . ‘¢
% SHRLEERKTR, HREBBERZRBETULM. 82021 FRUk, FEBEMEK
BUERER, ZTHEERRKE RN m, TARKIBERNE. #8E 2023 F 3 AXK, %7
DANRARER 478.47 27T, Eim?ksm%oi%,ﬁﬁh%ﬁ%%g% SRR,
MABERFEHNE, FIISEREREFRSHEK.

BRFERSHE, ZRAVESME. RBEILFBRES ERERTHIEEEEN, ZITRX
FMERFHETR. 2022 £, ZTABERRMPIALEERTMNEYFI RS H R 5.34%F
7.35%, BLEH R TR 0.75 MES R 1.61 MES . B, ZTEE/NMe N ERFEF
7 6.77%, BEEETEE0.80 MED R

Bk 7 RMNBITERUFER (BA: Z5T)
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I PAZEMELTK
- 26.04%

2020 2021 2022 2023.3
L INSIRAENL I SLEINE S SE AR N AE N

BEskiR: RMIBITRE, RASHNER

RNBATRIMRB W F IRIT AL RMERAE N T BRI S, HEZPBE
BRNENERFRILESFERINE, ZITRHERRBITRILENS. BE2023F3 AKX, %
ITIRITARGICERIMAN 201.85 127, ARMBEMN 21.12%, RILELLBIE S0%ZEH . EH

#p%E: dfjcr@coamc.com.cn HiE: 010-62299800 f£EH: 010-62299803 8
itk At EAPEXERSNTE M 3 EJkFEEfRAHL C E 12 Z 100600 BEM: hitp://www.dfratings.com



T 477 G WRIEBA A A TR 24 ) SRS [2023] 0431 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

R, ZATAIRER LS REM SRR RAR T 477.97 (27T, BFVIEK 5.85%.

BEWSE
FNBITRERBERFRE, REFRURS. BLEFR. REESSIRELTRAE,
BENEREFIAE

RMRITHESUSAFSMTARRWSME I FF. 2023 FRUk, HFRSK@mE
EE, RITEHEANRESHMERS, FHENFFRE, EHREEFIE L. B ZE 2023 F
AR, BITRERF M 422.76 27T, BEVIEK 11.69%.

AEHERRENE, ZITRENGVHLATERRTEEENETELRDEBEINLE
XEHREN, TEERRINDHEAA~AAA, FERERENGEBETIE. ZITEL TSR
MEITEERUBREITAE, EFREARNERE AAL, BUFRERTERUNEREXRT. £
EMROFIRITRRBBRETIE, TEREARINDIHEAAT. AAA, ZTTRAEESTER
ARGFEES, KEAFUBCRIESRFEMEHVESMENE; A RS ITATERH
BEMAE. HETAREEEALRL.

ZATEMIFE U FRREFREZANRFEERITL. . R R
E%. B2 2023 3 AR, RITERREFMBARTMA5.70 27T, RFVITHR 5.45%. Hr,
BAEERITMERT N EERARSERGF AFESMEERRES. RITHRNEE TR
BRATEREABEEATEBER AR, BREILRITAHAXIWILS.

ZATE L SRR R FRNRES . B ZE 2023 F£ 3 AR, ZITES U SEBIITHEEN
1.24 15, FHEIR, &7 XELHFREE 235.51 27T, SAREIMMNLEERN 16.13%, BFY]
TRO0351MEDR.

e

Bk 8 RMBITREUFEN (A 27T %)

2020 2021 2022 2023.3

B 41.85 54.51 66.18 75.96
SEE 124.36 92.54 108.23 124.42
ol 18.81 44.62 83.72 98.38
A e 63.20 84.14 32.29 29.05
NEES ARE 40.93 31.97 43.79
Ty 1.80 4.44 6.27 3.41
T = 6.37 - - _
ﬁiiﬁ'ﬁ”%mﬁw 77.35 51.66 48.34 45.70
MRS 0.30 0.39 0.33 0.72
REHHFI 8 4.63 418 4.86 5.03
AR 1.97 2.53 3.69 3.69
&it 377.79 374.86 378.50 42276
IR ERA 182.86 151.13 147.09 17617
I A 20.23 17.70 16.48 16.13

HaREskiR: RMBTRE, RTLWER
F ARERARE, ERZSMZMATRERETREETHE.

HE%5: dfjcr@coamc.com.cn HiE: 010-62299800 f£EH: 010-62299803 9
otk AL RTHAX NS 3 SIEE PR C FE 12 F 100600 BEM: hitp://www.dfratings.com



Eﬁﬁ%ﬁ@[‘fﬂ%‘ﬂ?ﬂzﬁﬁm%ﬁl RESWETE [2023] 0431 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BE20LBFE3I/R, ZTRTHEREEMFRREAH 95.18 2T, BREVTE
25.06%, HRHEREN=R, UMARXAE. ZTEENEVESTIERORS. AFE
ehENVFSRE, HPfssaE80% £, NEmMfiAE. Ak, RITRESMBEF ERIR,
BEREFRER, FEEHISHAERR.

ZEoH, BERMBRTEASENMURTEAMMRBITHRYR, RITERFRIRRDE
K, EXAERRERKERAER, ERERTEERE. FIZTT. KR, BEERSENK
ERENERLBERAMNBNER, ZIT/IMIEWRSEIFFERRT, SRMREER
Eft. B, ZTERSUFDHIFELFES=RAE, RERBRFRE.

REEE

RIEEFUFHE, RNRTVISEITEENKRERKR. ERERTNREENK
KFEEH, EESTRAREESXEXZEHZRSNSAERERRFEM. RapE. ™
7. BESHEAXKEGEIHTEE, MZTREEEIRAITIHE. 2EEEEEES
FT& T 55 T RB R XU -

RMBITREE PXBUFE THENERSRTENE. XTFRARAER, RITHEEXNR
REBITUAERAMER, 2ATY. BIYRS. HSREBERWVF 122, HRBERBE. AKX
A =D BREAFTIURIENR, MR ERSRHTEE. ZITERSFRD N 6F,
HSEVSHRRBYME. RERTEHTIER. SRT/MMIdA, ZTRE/ NI b L S ENER
LEHR, SHERAFRTIES NEFERRE. EXRHERELREEHRH 1 FM=RX, H&
WM S fatr R A SRS N RERSFRIITIEE. ZIT/NHELERRKRITEERSH 6 %,
HREHABRE. TUYREASFHTERE. ZTRKMNERMER, X EZwK
MEBRMAERZEE, FEIARES S NEERSEHTEAN.

ERXE
FNBITEREPRAOBLFMSEL . FEVRMEF==XT, FFTLRPERS,
BERRFPEKETHE

RMBITRAEF O HERELNZTEL. FlELdMEmE=X1Tl. HZE 202353 8
K, FREZATWEREE DN 43.01%. 18.87%F1 10.22%, (T EhERS. Hhilis
WERASTIVEERESETIH M. RERERES A&MBIEW . HRRERZRIMEL
%, HEAMZTEVEFRURKRG AR EEW AT FEREMATEEERR, ZITUMB A
AR, GEEEEMREREFREAPERRFERBIME, KRN ERIEE TR EE
TEEFEMALZEERIE, ERABRKEEBRRE.

FEE R AFIMAEK, ZITA T ABE P EREPEKERETRE. 8% 2023 £ 3 AR,
ZITATRERERPEPERRIE 297 2t ~436 2, RUAITE2TRASID
3.95%, IR EPMEBMEIRY.. B Bl LT EVL WV EERELIE, U
RIEHFA R AL, BRAFBEAERABRREEZEZEA, AR HAEH. EEIREMN

BT 2R A RMIRTIRBA 1104 HERK, SENARRMIAZEEIR, T2 LHXERH.
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BRAY, MEAHEE S0%LA. Bl LRBRAREWEEES, ARHSEHYAEESE, BL5I0W
BFRENERSE, BRHEXITEHEANEER.
Bk 9 RNRITERTULSTNRRERRFE (BAL: %)

35.00 32.37 31.78 29.26 30.68
Hith 30.00

 14.85% 25.00

HEFE 20.00
. it
GVZCE 20233 4301% 1500
. 10.00 4.28 4.51 3.72 3.54

5.00 ——eee <
0.00

2020 2021 2022 2023.3
= B EPERETE—l— T AZPERETE

BEskiR: RMIBITRG, RASHER

RMBTERERNAR REFRABESEKER, FANBIATOELRETAERA. KE
ERYNRSE, FE—ETEEN

SRMRITHAREHF SEH 90 RULEFTAANRRERERE . 2020 FLUkR, ZRARZTF
TT. HORSXREZNE, RMTRERVEERE, FEZFEANKRESRE, ZiTE
HIBH MR REFRMEE KBS . ZITHSETRNEEBRABEETIUES), MRKXEE
BEIE. Bl REHE, BNIRREERME LI SEE @R EpE. 2022 F, 1%
TRITRETRE 1282127, HpHAEBEK 351 27T, % 8.03 12T, BHFEIRE
FX13.98 127, BE 2023 F 3 AKX, ZITTREXRFMAREARESF 7 15.06 Z72°F
1.58%, £ BISRFEFEM 1.18Z7TMEF 0.05 MEHH.

BE2023F 3AR, %T2000 BTl ERARBEHRE S E, €A 52812, BFAS
gl ERYEHLAZTELEY, TBERZLFTT. FETESHEERKMEH. H
B, BI=Z KRN RERRE 4.58 27T, NEERHEEEEANRFRLSLEZEARIEME=HKA, B
IFRARBRKERAYAEEABERTRAE, FUIPFER—ERE. EthmELERINEM
HIRESR, Tt PAERARRE/N, ZITRRTIRR. LERAYE KD,

ZATRARZREIENEH 90 REIAGR. BFRBEZEAFIRRZMHN R R EHLHE
FF. 2022 F, RUBFTITERT, MooV REFEREED, ZITHEFEENEER
MR SRR EINE AFNE LT, FESERMK T RRTRS BT RETIMEE LT,
HE2023F3 AR, RITRIERERSERFUTREOOIMESE 220%, TERZEHRM
BIZ K. FHR, T TRIOEREFRE8851Z7T, BESHAE 0.44{27T~2.6212
TZiE, BERMEMBE L. ER. FEWEFTEY, URFIREHRAMRIERZRAE, ZITH
WYL FINRBLERELTRLE. B ERIOERGERPBLMIFYNERERBEZ TR
& RERNREE, DEE—ETEE.

° BRHLBERRARMIBTIREA 1104 ek, TH.
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B 10 RMBITRT~RELREKTE (BA: %)
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2020 2021 2022 2023.3 2020 2021 2022 20233
i NI TRR KIFREIR AL ‘
e TEHAGR TR G L —— IR B R (L) WEBEEXR

HaERIR: RMRTRE, REeWER

HE 2022 R, RMRITERARR. RIEER. AR R RRMNEEEI G217
RIARELLE 25 H 19.89%. 28.18%. 40.78%. 3.53%F1 7.61%. ZITHM IR L
#e B EFEMBEHAE, URHIEL RV EREZ O KB RFRFEEAAE 100%,
—REFIMMERAEY 70%, MM R B E PEI e ETEZ% LI, K8
IR BIZ TE NS E TR T WA RETIEME . ZITRIESRRAE TS 24
ABFERAE, 5E 1417 LR BERARER, AFEERAREIEABN TR EIER
wE, REENERR.

ZATRRENBREIVSPAGAREEE, RITADLEARTEEZENREXRT. R
FIRITMEET, W LRERZATENREEARZE. HEBRERERECWMFIRTE
8, BEKRE/N. ZITRIMRTASLEVSARRUFENBEEARLMTEN L FIE
W sLpkdl. #E 2023 £ 3 AR, ZITRINEKFOCEXHA 65.15127T, XeEA&w
o

2022 5, BITMARTEFRMEREGIHRNE, HRREBEXRFHMRTT. 202345 3 H
R, ZRAREFRMEEZKEN, ZITHREBEXRFYI TR BB PAESRE 161.95%,

FNBTHIEFRFERRBCLEH, BREITRESRR, RRFER—ER=RET
RES

SMNBTEEREFEANREEZRBIFFFELRRIRE, BZE 2023 F 3 AXK, %7k
HERIRERGET 45.70 2T, Hp@a#em 781 2T, HPHANRKEREE. H,
BEAME T E2REerY . FhEVFERRS L, 2022 FRIBAMYMGER 3.7912T. BE
2023 £ 3 AR, T EREHRAR I RNBREESREAIT 3.66 27T, KKINF
E—ERETREN, RESWHBEYIXRTaRRAR-LEH#E.

FRENIE RS T 45 KBS

RMBITEFRDMERF AFREMEE, RIERRRR, BRTER. FRFEFE
BEFHESTHFRNAREEE, Al —ENTIRREEREN
REMEREEERLTE, ZTHUWEHSRAEEENEAOM], ATRDEREIERD
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd

o MERKANESH RAEE. HERMDENEEER. EANIK. NI EFRE)
MEFEES. MEFRREWRE, ZITEFUPERERNRHMRFNGESFSENE, &
FERENMERST . afin, ZITHSRBENFERREUMKARES, RORRKkEERS
EFt, AGARREMER. BE 2023 F 3 AR, ZITRNELLEIH 82.45%, BFH LT 13.63
PEAR, ATTUERKTE.

ZITERRFURRMBRRAFNE, NEATUERREALVEFERLEAE. RITREE™
R EFREAMESLERS, ZXTHFRKHLM. BN, FEE LPRCEMERHE, ZITERX
EMEESHIZFRAXIEELE, EIRNTHZXREZEDBREM.

)

5

E& 11 RNRITRNMEER (BA: %)
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—— R EIIELEB) TENMERO == 12 LI RIK R

NEA

A O

HfERR: RMBTIRE, KTSWER

ZEmR, RENVLFTT. HARZRREXM, RMNRTERERNTREFMES
BKEY, ANBARKRSERERANRERINES FE—ETEEN. BTRERS
npsal, BERFRERAESLFHRK, FE—BIHREN. BR, FRHFREMBERX
% LPR MISEREMAK T AT IR EEE .

WERR
SRMIRITIRM T 2020 F£~2022 FR BTN EH O RMFME K 2023 £ 3 AARAZHIT
M EHRE, BIFEASARELRERERL.

BASEFIREN

FENBITELRARSEK, RETRTREDRAFENLE, EFRFKRERNDET
fTiviafE, BETHRE DRI ITARREFIGE N AR T

MIEANZERE, RMNBITEVBRAZERBFNEFBAMKRE KD, FEELASVA
FEMBPANEWBATIRER K. 2022 F, XEEEREREERFETITEMN, %74
BEWRELEFEZFUABL TR 10.04%, BERXERAFEEIH TREEFEHERBEF
WABRELE. ZEEET, ZTHHSSIELRA 33.11127T, FLEEEK 0.90%.

ZITEUTHERN WS REREMEFRBERSK. 2020 FRUK, ZITMEEEENNE
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BREBFECRRER, woilSREREERFEILK. 2022 F, FERETRMAE TREZT
HHE U HNMETRE. SEEWT, ZITRMSKIEFE 5.90127T, BEEIEK 13.03%; #
B E R 6.08%, BRI 030 MESR, BFEND/NMBRT, BNRFTIE3.25
PHEIR.

KRR, BERERTKERENER. BEENMREKEERENRE, RITHEEER/E
R, FREABENZICEENEVBARHEK, EXEFREITRAZE, TOHZTRHN
AR B B A R

Bk 12 RHBRITRASEFSGIT (B4 {273 %)
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BAFERMA

BEN RSN R TRESNBTRFTEREF, BETHRAENTEENRBEML
SHBNBEEK, TTEEERANRL—FEAERTESN

SMBTAEEIBRTKAS. RAARE—RARESSHR. RTRAEA—R, N
BRAMFAR. 2020 F~2022 F, ZITRIET 22,00 25T KGR 13.00 2 - HE
FNFRA, WE) 2022 EARBAKREET . BE 2023 %F 3 AKX, RTEATRERMBL
—RAATRESHN 11.8205 7.57%, REVIEFTR, FBRZUSET KB,

Kok, BEELSMBIBET K, WTHEERANRO—RERNEES, ZTHIE
MBI AFRARMBR AR AT RS RIRF AAL . HITHEAEERBY 453 2] £
REREY 1000 ZEMMAT RO RERERKREIEY, THEARRE, HEA
STAMB AT R I DI
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B3R 13 RMBITRAERER (B4 27T %)

— 10473 120000 1400 12.56 11.75 12.12 11.82
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12000108m6 11920 & 800.00
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— e AR o .

HRsRiR: RMBITIRE, RTLWER

KRR RN REERE 4T

RMBITEETNMRE, NERREFREAREBNENRELED

RENEFE AW R EMEMAEFMURITRREA 20.0027T, SRMIRIT2023F3 A
RAGRSEN 1.37%, NUERRERHMBR/N. ZAFNIHHESFLITHRED L AR
RITFIES, &% 2020 FR~2022 FF 3 ARMMSERETEHENE, ZITER=ME
RPN AL THREFNREREERS.

Bk 14 ZARSREERN O (B &)

2020 2021 2022 2023.3
AR/ AR A E SR 5.17 8.34 9.43

AR ARG /A B RS I R TR 4.21 4.77 4.94 513
BT ARRSIRITRE 5.43 5.52 5.96 6.16

HaRskiR: RMBTRE, RLWER

SNBSS HF
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BERESHEER
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