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T LRARNELIRITROBRAF

AL W ERERITEERAREANAZRSBEN R AT AL
RITH CIHIRRNELRITRBBRLE 2024 FRERR
7z (B2H) 7 ERRARTEEONTMNTE, FERLXBERE
AERA AAA, FRREANRE, FIRSERFRA AAt,

777 & PR et
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ERVFRR S HEEA

AIEMHERNERADSBERMERATEERAR (UATEHR ‘RS ) &
AEMERITRKRE (UUTEHR “ARE" ) , FHAOT:

LAORER A BT R, R W E IR KA FEEAZIAORIFRIT ML
B REMXREKXR, RRIMBFRARSIFRENRZ BIRRFEEFAZEA
IRIPRITRIIL. B NIERIKEEK R

2ARRVRp, KOS HEEITFRAREIRA AR AL EERITERER,
RABITTHMRFTMMENS, BRSEBARILERFRERETEK. B
RIERIRN

SAIFRIREMLEIL, BIRMART SWATELIMAZ K I AR ML Y IR 2 i
REZIFRX RFNE = FHAK N AR F IR

ARRTFRFFEEETREN BT/ LELEXIPIMNAHNERS, HXEENE
EME. B EmM. REMHBERNREESN/RELAHLTAE, KHEHEK
AR TEME. RNMENENHFRESHITEEFENZES T, ERY
BRI M/H LA HREMNEEEEMNE. B EMME LT EEEEMAE
HAIRIE.

SAMENAZIENRERRANE=Z2EEN, HESNEMRRNELSK
Bl RAHEWANLITAEA/SIAAREFENENERFAERE, ©UFY
EARBEZENR BT ANMRERKFET(E.

6AREBLARBREN, EXNRINEFSRANER. HREMTFRERBR
BB 20245 6 R 18 HE 2025 F 6 B 17 HBN, ZBABHBRE LTRSS,
REMREEE. FFREREBHA, RHEWBRIELREITHR. XEFR.
BIHE R RIENR. BIEPRFRE, BENTUAAH.

7 ARENZENSERIAFDEEARTEWAE . BREFRTREFAEN,
R ENREEMERERERTSWPERN, TEATLRITHRSME
TRFESISEHSEMARE. ERAEBRIURRETT RN EN T KEM
FOEMTRERERAR. KRS EAMEMARNER . BERERERANT
YEATHMERN— Y EREREIEEMTE.

BABMARBENADFNAR, T JIENREEMERELMA/SIAA
W&, NEHAEH.

BpR%E: dfjc@coamc.com.cn

Myt IERTMFEEXWESHEFTXFLERHO AR 45, 46, 47 F 100071 BR: hitp://www.dfratings.com
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LI AR B RITROBRAF

20245 _ Bz A (B2H) FRWERE

FHERSHR A EHER TR RE TR B A SRS INARR 5
AAA AA+ Be 2024/6/18 B8 B

FER TPERIER]

STHTERNELRTRHERAT (3 iR e ciali nE %) i

TR SIEREE & %7 ) BT miEr  R’EMR 30.00 28.48

FEBMER—RRASEAE, 2023 RN BHEHRE 20.00 19.34

FARIWKEAR 10115127, BRREMER REEPERE 5.00 4.14

%ﬁ%;fk%ﬁgiﬁiliﬁiﬁ%u&ﬁ RgEm  TRNRE 10.00 .98

M. ERE™, K BEREER 500 307

325 7|
B FRENMEEE B 5.00 4.15
FEFREER 10.00 6.52

. _ BRHER .

KIiTHE: ART 3012 . BAFTRER 10.00 8.12

REHR: 10 FHEEFRAF, £ 5 B —RARTERE 5.00 3.60

R AR S EAIZ T E AEEE %

27 A : - anfu'-"' \/Eu,\; 1)

BAMEAR: NAGREZREN FHA PUryS— aa+

—RAER, RE—HFEEASH RN — "

it SNEBIIF

BEASHE: IBERLEME G RREER Sl

HHDESMATHFZITREAR RIMABRRR =1

MBEFRR: REAREASANF EHEEIR R RAR RSN EEIRF R TN AT —RERAZE, A2ERIBEHK

FFHHE AT A R — AR A Z /R, SRS AA+

BHEBICER, BE—ENARREM F BRTREREETESETAERNRLERBTRETE, TESITRENGTER

HEER.

PRI A

TRARETELNRBHENTA, FEEHSERTEL, ERCHFER/NL. ‘=R FEESRA
FESMEAR, FEAVFSHARMNEVBRARLEK, REZFNERE. BT MIBNERRIERRK, &
MEFANARLE TR, RTARRAEFETR. EZTERIXEIERAGEL. #HLMBEL. HENH
FhREWETL, TUEPERS, TFFXERIH, BZTUSRET KSERRMRE=EERER, @ik
—ERNRO—RERMRED IO, FRFSFRERE. BEFR, A —EN@EBT.

SNBEFLE, FARBMEFLRIT, TRRETEFIAHEFTLR. SPAMEeMRESTHAEE
ZEH, EENTEeRMERPAERAEENMN, SHIVRENE OSSN RN RS S BUT SEFRT &
MR K.

A, FARSWANTIERETHEHRENRE, ARSIRERERS, SANKRRE.

2023 TRRET ERRET VINBARET RYIRETT REBRET
BEBE (2T 5535.86 4679.37 5020.84 7422.89 8332.72
R FER (1Z7T) 4096.51 3055.39 3674.47 5818.31 6088.03
B RER (1ZT) 3358.13 2453.24 3039.80 3764.23 4076.24
FBEENGE (ZT) 450.73 390.49 389.76 625.98 660.70
BN (ZiT) 126.47 103.25 111.90 145.64 173.33

#pR4E: dfjc-jr@coamc.com.cn
ik AERTEEXWESMESXFRERP O AR 45, 460 47 & 100071

HiE: 010-62299800 fEE: 010-62299803

BEM: http://www.dfratings.com
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RAEEWHEFF [2024] 0272 5

#FE (Z7T) 40.15 26.03 46.78 67.94 58.06
TRERE (%) 1.02 1.81 0.86 0.99 1.20
KREBEEER (%) 302.90 237.96 559.27 290.29 354.37
mENELEB (%) 62.45 98.03 - 57.73 68.38
BAFRE (%) 1292 13.21 13.32 15.11 14.65

HiRsRIR: STRRETIRE. PEKHW, RESHEE

Er AREEBAN LA R GRS AAA TR L RST, Hef

ETRENELL B AN T A 12

FRREEEATR, TRARET 2023 FRNREUELH NG AT AR, RIR

FEIBIRR kB
A ZE1 EERE (%)
gl 2.0 350
15 300
250
1.0
200
0.5 150
0.0 100
2021 2022 2023
= N REIRE s T RS EE
e R RBER (L)
B 27T 2021 2022 2023 B % 2021 2022 2023
BEERE 4627.10 5109.97 5535.86 AN 18785 Fo g 25 R 9.47 9.31 9.28
e 3240.68 3687.47 4096.51 PN 1.33 1.04 1.02
R G B 2616.70 2981.60 3358.13 WRBEEE 221.40 281.53 302.90
FrBENG 387.51 411.40 450.73 RENMELEL B 55.82 70.91 62.45
Bl IgA 117.60 125.32 126.47 BAFRBR 13.98 13.71 12.92
7 31.28 35.39 40.15 BO—RARRRER 9.25 9.22 9.62

BemskiR: STRIRETT 2021 £~2023 FEERE, Hrh 2021 FR~2023 FRBAULEBAGRAT AR, RRHHEFHAR.

g

B ERK=ZANPOETZ—, ENTRURBRE, ~IEMRY, RELFERES, XKERSe

KARE, WIBRBTEERHETREFNIZERE;
B RIERFNEAEMUR ISR RIFNNE, ZTHFERHHHTMAESMN T RRITL SIS P HEE
BREEN, 2023 £RSHN 21.64%F 17.62%, RARBHIRETHFME,;

B S@TEERTEEMNGSHEE, UEEBENTREARLERE

BKE, RETRAEETEIIRS, XEIRHEENEME;

B ZITERFER/NMAEL

MRESTELKEERER, EELIENEENRSSHMBFERSFNT MR K.

KiE

25%

, HITRFREFEEFBMTITLF

ER FEBEMLREEMAR, ASUFHMATLAR. #PLie

B ZITRARERRAFEY . AEMBEL. HEMBFRSWHFTL, 2023 FR R =TI 5K GE

' SS%RER, ITIRPERS;
B ZTRO—REARRERANS, BERRUSHERFSY K, ZITEER—ENZRO—RERMRED;
B AHGRSHEEINFEZTERATN—RGENAZE, BRBRICER, A —ENEREML.

#E48: dficr@coamc.com.cn

Hi%E: 010-62299800

ik ARTFEFERWEESHMFFXFLEZR/POARE LS, 46, 47 F

fZHE: 010-62299803
100071 BM: hitp://www.dfratings.com
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RREE
AR, THERBITEHERANTEENEESRNZESRA R, ERATHH TG HERE XML,

FRAESHEERSEK, BV AGEEEEN. £, TREEANRE.

R ERIER

KEHEHBEWETIER T ERER (RTFF0O01202208) »

[BEIERIER
FEEASE FHER FHRERSE THEHNE mE4AE NSy YSy kil RIS

\ H RS RTIER
AAA/FEE 24 LRREL AA+ 2023/11/14 @&k K22 ] R
N — AR O . — Gl ¢

(RTFFO01202208) »

HE%5: dfjcr@coamc.com.cn HiE: 010-62299800 £H: 010-62299803
Hidlk: AERTEEXWFLEHBESXFELERRC A B 45, 460 47 & 100071 BEM: http://www.dfratings.com
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EAHER

TERBITREEENTRARAR KN M ARG FARMRNTESEiGE, £E8%
EEZEMNTERE, HFEHABN. BLFhm, RNERRASE, TSEFREFA

I IR RITIRID AR AT ML T 2009 £ 127, FH 41 RLEAEEMNTA
75 RN/ NERNE (RERNEHWRIT. REARNESERIT. BMHRRNE AR,
EMFALR KA ERBEM . SIRTRIERB) IS EHE MR R GBI R B L IRTT,
VAEME A 40.00 27T ZITEBERBT DA FIBRAFIGE ST E A, BE 2023 XK, %17
KW E A7 101151258, Ei, ZARFMERARFD AIFFR 75.82%H 24.18%, JEARAKR
FEMIHEARER L. ZITRNEWR NI, KR A BHER, ZTHE 4841
R, SESRAMN 4.79%, B 6 FRRARBHFIRINBURE

B3R #BE 2028 FRIARBITETRKRFFRER (B %)

M N

/A DG

HE BARER BRARMR FERRELBY
1 BEHNREEAFRAF ESESR a4 9.99
2 AHEIEICREFARRAF RE 7.36
3 T RRAEREEGRAR REd 2.84
4 IHHBIRERRAA RE 2.55
S THEETMERAR REd 2.14
6 THINBREEAC LR EZERRAA RE 2.12
7 AAEERBEABTRAF RE® 2.07
8 EHNRRBALLEBRAF REM 1.98
9 BXEREERAA REM 1.91
10 EMORERRZERAF RE®I 1.52
&it 34.48

FRBRIR: IBRETRE, ZrSWNER
F ATASAANRE, S9TBZMATETSE AT

HE 2023 5K, TRRBITHRIAZNNMEI197 R, EP—RIIT77 R (FFRHMD1T 2
xR, FUZITI2R) , ZHZTNVBR (BFI0R) , ZRXIT27 R, BEUMKIEBERZEM
MEEULERT (BHERKX. ERAKX. BHKEF) « BT (FRPR. KFE BRF) .
EZAT (FRKX) « SiEm GRam) « THm (BEXW) « FTMH GFIH) MEIH (7
PAT) o BHIR, ZTER | KERQEM 2 ZNRERT, 2R3 XR/NEFLRT. Hd, T
FEMEEROARAR (UTEHR “IREE” ) 2ERIBRETRERIFERNEEM
SRR NE, EMEA 20.00 27T, 2023 FARIERBITHRRRLESE 7 60.00%.

#p%6: dfjcr@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 1
it EETEEXMEEHBESXELERIL AR 450 460 47 2 100071 BM: hitp://www.dfratings.com
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E&R2 #ZE 2028 FRIBRBITERMNSBROXT (B Z7T. %)

. ZEERAAN

He#= NSIEE AMER FERRELBY A3
1 TrSRMAERGERAR 20.00 60.00 2
2 IARFELIENERITROBRAR 1.00 51.00 2
3 LERRIANEBTRABRAA 1.00 45.00 =2
4 STAFBRRN B LRI TR B R A F 11.41 37.89 =S
5 IAERRNELRITRNERAE 2.54 35.28 =S
6 SIABFERN WL RITRNBRAF 3.63 20.00 =S

FRERIR: TRRETRE, ZTENERE

FHFEFEARBRRSAE

TRREITIEITART 30.00 ZTZRAARSFHNNECKIZIT 2023 F 4 BENEE
FERETTRRSWH 2022 FHEERARSHWHUE AP " RAERGRHFNSERE SR IKIEE
FUERMEERITMHCER T A FHRIZIT ZRER. RITURITZREBEATFHATER 3
Frn, BEZITHFRHRZITETAERLARHEHZETERVI IHFRHBEBINAR T E.

Y AN .

ER3 AR ITRIFER

BRI IR RN WIRTRODBRAE 2024 FREAGE (BH)

FRSHAERERINF I EZNIRFHEFERATN—BENAZE, BRNEAR. Hft—
ERATRMBRERARSZ R, ARFSRITACLRTHEARRFEEIRFHERNE

SEIRFF fRRBRSLTFE—BFRINF, SRRTELITHSARAGRSETINFRARNEMBZREAR
TRBIRMZE. BRIFLTAZL. BAHEE, REEFEERLTAMBEE AR HES
A EFIF S

TGRSR ERERINF I E XN IRFHEFERATN—BRENAZE, BRNEAR. Hft—
ERATRMBRERAFRSF R, FARFSRITACLRTHEARRFEEIRFHERNE

REBFR fRRBRSLTFE—BFRINF, SRRTELITHSARAGRSETINFRERNEMZREA
TRBIRMZE. BRIFLITAZL. BAHEE, REEFEERLTAMEEE AR HS
HAEFIF S .

HLZEFMEEMHLEN, RITAERELTRAEHRSFHFEABENERT, EEM—%K
RATAEFRICHERE, BARRSNASHITHROREHAIL. APFFRREER
HEMEREE—MEAEMHNAE _ARATAFEEH S ST AT SR EEFIBITRIC.
EETFMASHEUTREINRREE: (1) BERSmEEEERINEERHITRIL,
RITANBTZER; (2) MR VAEETHTAHMIPEAIRBRBEINNIS, £

B 3] Az ify
RIERR TARTEER. BICHAAARE, BICHOHAINNRRENFEIRERET. i
REMHREAEERSRMEEEERIMEXMIVANMELEGFELE, HFEARITARLRE
o, BNEZHAENEMS. MAEFLERERIIERR, ZTABRMAEHHNARS
S AHFRFEHRICH SR BICEIMNITE X BUCHHIT B ASCRUICHATIZF T 1A
wE, FRAARESFFEA.
RITHUR ARM 30127
#p%6: dfjcr@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 2
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10 574, % 5 FRWARRFMMELTAREN, €2 5 FREAMRFMFNZITARD

RITHR R, ZTAERXEEVMAENRTR TAPUREER S R 2 M EZ AT .

FAES R $%ﬁ#§¢ﬁ%,ﬂ%—m?$,%E-@ﬂ%%$$%%ﬁ—ﬁiﬁoiﬁﬁéﬁﬁﬁ
NEHERSITFE, A&BRNBEFSIFE.
FRRFLTHERRSRRBEEREZENETERINELTAFHRLITAZRER,

RPN MURALER, BV FRELR. FAFFNRITERGES (BHURTEAEENE O
7) > RFZRERATANEEIE, BEFSHEREREREERITEXEEBCRNIEEN
HINE Ko

—— FFEXAEENXSK, BEFXFEFNERFHNXGFETHCEN. SHRENTH

WE, ERFEFEHNEERE; RARMNZRFITE, FHEMN, SHTZIHFE.
RITHH% FFFERRERESMFEN LT, KITMN1EHR 100 THIE.
FRSRIE: STARBTRS, Arsnsn

MEERRAR
RMEF BRI

—FEZFEEETAN, REKBRNERNTINELEREIERE

2024 F£—ZF GDP FLLIEK 5.3%, BEsTEFUEEN 5.2%, B5TF5F ‘B
BN IHEREGREN “S.0%ER" NEKER, BEmHEEH. SEMNESIERE=1:
—ERIHAREE . LPR RREARMEH, DIRIEHABCRE B sh AMARIR & B ET A F H 2% M A B i
W&, REAFTIRELEN, Hi, —FTEEERE (RSHEN) BHEK 6.5%, K&
FEFREMRO0.6 MELR, SRIBRKEKLZNNEREI;. —ZURSHEMHEIRHE
RIRIBKANRE, EFRNERKERENE. RS BAMMERREXN, FYEINGEKERE,
X EREFIE K ERRE.

—Z [ COP RIREKEMMRZFE—E BE , EENEIZREAZIANUNHERR.
—ZE CPI M PPI B LS 579 0.0%F0-2.7%, #X GDP BN A 4.2%, mRARWA & F
BEHURXEEI. 5, MNEFEBRKEMKRE, —ZESRARFIELEFRRIEK, HE
MFBEWREINE, URIIFHEORE, XERHEFEKHAREARSEBRREBEERIL,
S5ZHRMNE, BTREKERMEFNES K. FFRLERS. HHEBERVAGEREKSES
BEBRANEZERNRT. &5, TE GDP BREFESIT, MAREANELFEFERBH “#
BFES FHE, MM EEBEMEI TX—R.

RERNK, —FEREKERIRSHE—SEI, IMENEFIERKMAN B EUHEIENA,
ZF BRI ARG RES:, EINLL CDP MFFIIEREGE R £ FBHASKFREFIGEER,
“ZE COP FLBER#H—FMRE S4%EH . EEKEENREEIFT . MRERFTRES T
MER, MASISEMEFTIVRRIALER, UALESHUNENET, KERR—ERNEER
SEER B O T

2024 F_FERH/ARYBERN R, HHBKESFEAMERK, EFEEREERH,
BUNRFRTRSRE, B~ TIHFERNERSH’—S MK

#p%6: dfjcr@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 3
it EETEEXMEEHBESXELERIL AR 450 460 47 2 100071 BM: hitp://www.dfratings.com
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—ZE¥FARBETERNER N, EHNEFETARRYE, Mt —FERNBRKEE AN
28, BEHBSRMVEECRE 8 FTREKERNTRETR. A8, £ER “BHER S
H—ZEHEERELARDEZE, —FEFBEETRRE, HEEEAEHIRANE
FEtZiE; SR, ZFRLTHENERESRBAESF—FETRLS, SEEMH
TBREIHFEATHRRBE, —FETMHRATARPHEEXR, BNSFREMN 1 SIZEK
WA BRI EZSEARLT XRWEEHAANEEZRZLEMETE, BRPRWER
RIESRIE K@, &, ARMSISHETEREE, SHRERTHELD, BETREME
BERRGHFEME, ERERMRE—DRETT. FEEF, ZEREAR—RNEDNKEER
BRTRERT, MzEF TITENEAREER, THFEMBRERERETRESAZE.

k5347

“HRHE BRLRBEETEERERT, BUYRTEALSZESRERE, TUHES
RERRFETEEEA, ERABNEERIUSE

EERNLF RAskE” E2FT, Mmit 2024 FEFECRFASRIFREBFERN, Bl
WITRANEFRTFEERE. 2024 F 1 B, RITEMLREAENERDRES, KMBEKRERHET
AEMK, BPFEWRTH—PIUEFISERTF, Mit2FERRCERPEK. BN, K&
IS SFERITINAN BEALE T EIESATERUINERFNE, TIHEETGHE
SERRAFT. HFE. KREEL. BENML BFLFFRER, EERENRBRFENEK.

2023 IR ERTURPTSE BN S I TER FFHfERE, SN RITHREMN AT R4
BAE, #EHXNREFNELS, TUARIARFETTEEFRLE, BAFREFSENE.
HZE 2023 R, BURTIREBEEEXR N 205.14%, SEPMEKRFE, T KEEHTHNEEHEE
RR. MItARREFBITHHA—LAESKET, BEKESISENEEP/NEBNBKREL
REFERT, BURITEARSREFRFTER. BZEBIEMAFSIGAEE . HXEH
FRBGREM. B RAXTEHBERENEZREZMW, HURTRAAR-—ERTREE
ZEET.

BFTE, FRERAMNENTENESRN - ERE LEZRBURTNEESD, BEERM
BERMER. RAFREANEHE, FRERERMAREFSE—RISE. M7 LPR &
TH. FEFRAZARSEZMT, FURTEFREEREETT, TIEEEESKEE
%, BRETRENDRREA, BURT#FAEGEBESE. 2023 F, BURTEEEN 1.69%,
B EE T B 22BP; 95~ FAER A 0.70%, BEL TR 0.06 MES R, 71 2014 FRUIRMKRIRE.
Tt AR RIT AR EZRENE SN, BFRENSUIMESFAGKE BEXNER.

2023 FRLREURITEAM RRFLITRE, MITBFIRK N RITEI GRS /IMRIT
HAERAK, BXRTWRERAKITEE AU AR L FHERRREK, BIRITRERARR
RERFYV/NMEEE . TITAREK, BTH—DSHFLEET. BRAGERBEN, URKBER
fRFEFNTFR, BURTHERAERFTRKEARRKA, BEEERMNZ RENAEREAERT,

HE%5: dfjcr@coamc.com.cn HiE: 010-62299800 fEE: 010-62299803 4
it EETEEXMEEHBESXELERIL AR 450 460 47 2 100071 BM: hitp://www.dfratings.com
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Tt TV BEZEATEERREFSER®E. BN, BERREZMRTHMEERE. <Hl
WITHRAEENE MK, TURADRERAERE, YBHLRTRAEERNRETES

k4 BURITYMEBR (BA: %)

1.90 210.00
20314 }ﬁgg ~_ 15.06
1. : :
i 0 12.00 \’\‘\‘__W
1.70 190.00 10.00
8.00 23
1.60 : 180.00 6.00
: 4.00
1.50 170.00 200
1.40 160.00 0.00
O b A DA O N DD N I R SIS A e i
A A S
—— FREGRE WEBEHEE BAFEE BAFRHE

HiERE: BERSMEEERER, FAHSWERE

X iHERE

fEAaKk=RMtoETZ—, BENTRURBHE, ~LEMRE, RELFERER,
KIREFRFBIFEK, MESRNBRETREFNEEIRE

BMNTAFIREEH, @ KI=ANP ETZ—, 57FMNT. THHEBAHEED
B, BRI =AMNXEEMIR NS E R 2 E e iFE . 2023 FEMN TSI X £
FERAE 1011636 1278, EILEEK 6.8%, BMATIHENFERE GDP F{Z 2.

BMH IV ERAR T RXENFiG, BEEIVEMZEDSIE, SRMABRF -
LI 88 GHRK. A2 EVEFLRTIYIETSHNITURE. 2023 FEMHREA L
TAMEMER LB 8.8%, MiELL ET W BFEE LB 6.5%. IHEREM T RESHERH “+
AFedvsg” @#ig, DUEBEm TV EFNERRRE, BHERAERRER OSSR
M—REERAR. FaeFE~ . FEAREYRAR. BRMERERE. MRS TR,
HRETIERFME RN R R EAER/RGURA R . 2023 FE M SLIH LR TR H IS W
=l 7680.7 258, [ ELAK 15.0%.

BT IUEFERRY, REZLFER, UAE=ZFILRRRR, AEMIBRHE TR
FRIEEMER. #BE 2023 F£R, BEMHEHMEAIITEIMERRE 18062.7 27T, BEFY]
WK 13.5%; SIEVEHRE 163323 127T, BEMEK 18.0%. sk, HMAEHERR “+
AML” , JFELERMFEFLER, FUERSRE. FLERREKERERA, EX
SKURBERIARKL, ERARBLFHNY, VIDEISEELT. BEeFE. IAREH. A

REHELZRAIRMUFLAER. Fit, BMNHETRESERTRIFEK, BFERERLS
R, WIFREITEILSTRRET REFMNIMNBIZERE.

#p%6: dfjcr@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 5
it EETEEXMEEHBESXELERIL AR 450 460 47 2 100071 BM: hitp://www.dfratings.com
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B&S 2023 FEMMEABMETEFLREENTEFLZREL (B4 2Tt %)

30000 . jg 12000 15.00
25000 ® o 7
o o > o 4 10000
20000 5.0 8000 ) . 10.00
15000 40 4000 »
30
10000
i 4000 5.00
5000 I I I 10 2000
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BRI THE AR AR, 50 S e
NEPRE S Ak

AERETERLT ‘=Z=2—F" WAEEE, REIKUMIBKEN, FREHSER
THE, BREMRPITERRLT

TRARBITEILTURARE. EFER. BERNSREEENEEN ‘=2—F" BHE
EMMZERNARARNE, AT TRAPM. ZTEEFHE ISBRR, HPPITES. KR
RER BUEEXSZ; EEHAIBRR, HPRIKEE. REESE. IMNBKES 3 &
2023 FIZATHITERSNGEEMEILS, MEFEFTNEESALAE, #ERELARH,
MEEERKARERBUEEENBZOERE. ZTEE. BENSREERHDRERAFEEN
RITWMI 2L, EEENERE.

HEFERE, ITERETRRSEZES L, T 2016 FRu TBRNEVRITARE
2, ZRABNILTFRERE, KELEIE. ZITEREF “BFE=K. REH/NiAL.
REHITEF NHHEL, RAEESHMRFNEZEMASEMNE, BUEXNITRRAL .. FRR
WEEFEENRNEMIT. BN, ZITHRTRREESHRS RERIE, EHRBH.
in. REFRETZHXPESHMESEA, BY “KEF H. ‘BREUER « KNREE
BEaErmiAR, #—SEBE=RTENEFMER. BE 2023 FX, RITHRENMMIE
WERREI G AR LLE S 73.55%, REFREF 3.67 M ESR. ZITHERITRER
RES, BRESRRITELBERRAZR, SISHRSRETERMR. BEER. E5HER.
EREREFRETIN. BE 2023 FXR, RITREEFRM125.7 27T, BRFYIEM 76.8
27T, EMBORAS I TRBERESE 3.31Z5T.

KEXZ5TTH, ZITRTXEZZEFIZRASNKEZSGHTEESRZ, BEAXEKRZS
BREFHE. BE 20283 F£XR, RITREXRBEZZREN 8251 2t (BREAR) , H
RRBOEARBELRREZZRAM 81182, AHAREARSD (BAFMORE) MELESFHA
17.50%H1 17.21%. H, —PREF RN 232.26 FTRK DR ARE, EREBFEFHENX
MB& 533K M I 3o
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RIBZATHEN CIHRIRRNELIRITRDERAA 2022-2024 F2 REBAL , 1%
TULEN T ARD, UARE. KZAZKFRAVFHRER, N “BEGIE. #RARARE.
R F “GREK. BFRML. FHL IEERRTE, BF “KSU/N HKIEELR
FECMARER, FEMEHESEN. AREN. BREHE. BREH. RESEH. X8
B ANFREVFR R, 2EHEHR “BFUKRE. FoEATHKEE" mAMKE.

ZITRERHEZEVSEEER, ErRNEESH. HESR. UEEE “ZXmR”
RABESRE. NRQEE “WAEN , ME “VENQ+BTFREGRER” £REIAEKL
WBFES. KEEMBTE, ZTENBEHERITLRT. W7 JRERIT “=ZKRZF A
%, ERBEARER. FUSEMERS ‘MARH A BIHFUEE. Z7UERS, 25
HREERZTATRK. ERTHLEIE, ZTER/RRE “HRAL. X5 FRKE =X
G, FEaRA ‘RAEE. iS5 REMEL” KN, BPER “BER £EEL,
BN, ZITH-—LARUCLENRERE, BENENRERRERY. MENKRRTS KRR
B, FEOoRUENEEEMRS WS NEERE . EHNBEZETT B R MNEXEE
HEINRE W ERSFRIEEEENRAFZERENMERNE, ERXERFRLEEKTE.

MEFRITERARE, BRITERTIRRDER, TREARRFE TR, 2023 FRERE
BE1000 HT (&) AT BRI HEBY R MR FIE®E 1.19 PESR, BEMNT
MERRFA I ETRABTNLEERS, REAMEFLR. STRUN HEHITERIR
iFo

VEEE

FIERFNEPEMMIORKEFE. YERBERBFNLSE, TERETERRULS XN
RENBRE, FEAFSFUATNREBLFBANREWKANEENREF

TRARBITIZETEN, FRERFNEPEMPMIIRKRSFE. WHERRRENLS,
HESFHRISRERFLR, FEATHDRERBAKBUEEMN, XEZFNHRE. &
F 2028 FR, RITEBMNTAEFEERTRRED 3N 21.64%F 17.62%. FEEHMN . HER.
EZAMERMOITHER, ZTERRSEIENH DL,

ZITEWRAETEZRBERRUL S REWSE BRIV FSERNFSFWA. 2023 FiZiT
SEMEWA 126.47 27T, B 0.92%. H, FEHFIEFKRA. BELFHA. B
WEWANEEES B 42.74%. 43.12%F1 17.62% ' -

| IRIETRRETT 2021 S£~2023 FEIHREMHEEESBE, HPERRAIRSBIA=ZRH B BA-REFERHEXE, RELSRA=HREREBIRERA+ARNEENIR

R B .
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BR 6 TERBTESNTERRTHRTAMBABR (B %B. 1Z7T)

25 200
2.2] 21.

18.46 18.07 17.62 18.64 - .

15 100 58.38 54.62 54.54
0

120.77 |

5 20912698 5077 2023 1617
0 -50
2021 2022 2023 LR /CII SV PN ERIZE SISV PN
FoFEL AP RA 0 REIEBA
== T IH B ER LR inh 5 B AE SR = Hith

HHRRR: TRARETRE, RNSWER

ks

ZRTF ZRMR[ASBMRENE FEM, TERETEARRERREK, BEERF
RELRFERA, AZTETLFHARRHTRENHESRE

TATE ST Z AN ARMRSNE FIATE O ITERETERL SRFRIRIEK, 2021
FAR~2023 FRZITERRAFIIEEEKEN 12.43%. B E 2023 FR, ZITREHFRRER
79 4096.51 {27T, BFHIEK 11.09%. ZITHEFRG LLRFSIRT, FiRE#—S1EE,
2023 FARBEFR A LR EFRET 3.56 MEARE 54.56%.

ZATHEMAZHEHNE, EHPFINA LIV ERFHNEM ERRAREFTIER/NIE
W, EEeVEFBEERRET. BN, ZTAMARFRERSMAIE, FABER
WKPSLiEISERE, MEEEIERE, BYEF~RRMNEER TR, =R RGHEED,
HIARS EVBERRSBRAR, NETARSFERMREFEHRENARESEE, BT
TR, B 2022 FRURZHMHTME RS W RFEREZW, ZTHAFEREI/IME TR,

HEFALE, EFRZTEIEVMR. MERT MERTERSESHERE, Ty
REMBRFSNEBEEE, HSISTHAREDHAEH, FIEZERET M. FIRKK, MMmHED
EEFREIRPIG K. 2021 FR~2023 FR, ZITHEFRFHESEKEIIA 23.05%. #
F 2023 R, BITHEFRRE 2234.97 27T, BREVIEK 18.86%. ZITHMEREE &
FLERIEE. RRRILEE. KRRRIEESE, 2023 FRF7EA 357.78Z7T.

AREREFAHEURREASHEFEMERSEN, ZTHITEZER. FRRERTRH
BEHFERETE M. BENRETRE M. AT ERFMAEZHBEEEHEFHFREER
EYFER, BPREREVFMaMEEMN, FRREAEFTNEREELIHELER. &
F 2023 FR, RATEMFRREN 383.21 (27T, BREF TR 18.25%, TEZRRAMIHFR
KN SE DB PRENE A FERTE.

AR, TIEREITRASEHTERITEE, RXEFHEHEREFEAR, TUHZITH

? 2021 R ~2023 AT BRI ITH SR 5 AR R TR EIR
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BECRHERST RIFIES, WEIFRIRESUE K.

BR7 IERETEXLSER (8f: Z5T)

H ETe
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1500 20234 K ,Eﬂ;ﬁzy
1000 EN
15.42%
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0 =
2021 2022 2023 M
=N
m XPATEER W EE TR W HitfE Rk v R iHRR 46.63%

FRRR: THRBARR, KreuEE
TRl E

BEMARY ‘=R FNEEUEFLELFERRY, TERETEIARRFEK, B
R FBORSEATA R Bk T A T HESRFI R YRR T1T

AZFFEEEFN =R KR, TRARETRAERR ‘BEH1E MRSEKS, PHR
@é%ﬁélﬁi‘i%@ﬁiﬁi XHF S I HRMFIFNE A T REKIE o ZATBE I AR T R T BERHE
IERREFTHMNERIFNE, BABEL S VERSRPMDRERFTEERLE, Fin
B OAE R TILEE, BUNRTURZAHERE. BN, ZTHRAXEELHT RS,
HFUEEERN, BY ‘&b, Fal” Bff, FREESMBEER. 2021 FR~2023 £
RIZITHRARBFIEGERKEN 13.39% 8 E 2023 R, ZITRARTR F YLK 12.84%
F 345843 27T, BRFBRBIAEMHERE.

TRRETYARPUMTEAE. EHARE. LHEERH=MEVAETEREH, FANBE
TRz EMBER, AFTEEMRE AWM MmN R MR ZITHL ‘8
Es” &M, 5 “BER . ‘BRY . ‘EXNER SEHeRITR, FEMNX
NERGEN. ERTE. EREPNERSS. BN, ZTHEEHNMIE L EESHMI SR
B, BZE 2023 F£R, ZiTEER/NMUB LSRR 7284 27T, BEYIEK 11.93%. 2023
FZTHEMANENTEREFIEL.. RESRW. THFFH. SR L EFTEFHE,
HE 2023 R, ZATEBMNHHELER (AMTHR) RE 6422127, BEVIEM 701Z7T.
ZATRERAXRTERNAR—REEEEHE, 2023 FRERFEWMIAREN 290.11 25T, H
ST GB35 R &R 19.57 {Z7T.

ZATHSEHSERITEE, MBEREREH. MAXFmeIFH. BB FEE. £ AT
REEENEZEN. BRHESESTARTEREN. ZITTELUFEENIALELERAS
PAHBERABEAIRE, BE 2023 FRRED B A 487.92 'fZTI:ﬂED 169.78 27T, 2 AIBFH]

| B EEASEUSHEXENRORYHESR, TW N HEHEE FeVLES, ESETETBRRTHEYRSH LHEE, MEARNE. Res. REBNSESEL

BUEH
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KK 13.43%H0 8.88%. EXZ B~ TIERIENMEMET DR ARINERTM, ZITEBEBR
MR T ERERK, HRZITESZBERRM 48091 27T, RFV TR 15.36%. HREa%
Mg T, 2023 FRIZIT D ALFRE 1138.61 27T, BEY/IMETRE 1.35%.

KRR, TRARETHEASEHEESMI SRR, BIFFHTEFLBRMSRIINAE
BREM, SEMAENTRELMMEIHREHNE, TR EESRIFE K.

&8 IMRETERULEER (8f: Z5T)
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A EAEE S E RN

HiERIR: TRARETRE RHSRER

TRRBITRIMNL G ARG LR FRABEV RBFEEZRAE. BE 2023 F£R, ZTHRS
WS REN 1043.92 1278, BREWI TR 13.33%. Hrh, EELCEREMS16.71 27T, BEYT

M 14.80%. FSER, WATAGULRIMESHE 331,32 25, RIELHMLHAE OBLLL .
A
TRRETIHPR L SREMRNE, ARFYACREEAFRMAE, REREE
T

TRARBTREVSEEEMITARRWSME LS. ZITEERBENEFEE R E
EECRIARR R R, 2023 FHEEFREUBNREMEMIBHREIE, dlfHEEsF. fifX
RZIT R EIER H B - EE I SR ENERE TR, REXRETRE. 8% 2023 £,
ZITEMTARARF=REN 1418.58 27T, REYIHK 11.35%. 2023 FiZTEWEem T A
REWSFWA 54.54 12T, 5 EFEAFE, GEWKRANLEER 43.12%.

ZITER T EREFHUERS AT, HF 2023 K, ZITERHFES. SMIMESRER
MLt H 50.57%, BEHLEF 11.39 M EOR; BNERTL. FEAEMEFEETIRE
REAELE 19.12%, BRFYVITRE 849 MESR. RITERREFEETY. fNEEITEER
BEUGBRENE, TERAEAMGTERRY. ZITRENEIHREFLITATEHERASER
SHEAATRE, PUIHEANERGSENE, ERIGRSTHEAEHNL, ZITAHE
e AATIT IR RV T, DUEFE FAKBERTIR, 2023 SRk sz 5 R E 40.67 (27T,
BEVITRE 26.12%. 15N, ARTORMMEKEHRBMLER, ZITHFELABES - RUAGRSE

¢ BESRRUTRRBETHIMRE, RNRAEES, TH.
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EE&MhE, 2023 FRESLEMRBARFRFYIRD 2.75%F 306.26 {Z7T.
TERBTREA SRANMETRKEHSERRFARBAUAN S, B SR AFEERA .
= 2023 3R, T XEMARRTN 743.38 27T, AABREEFMLLER 14.62%. BT
ZATEN ESFEFRmA, BERFSIERRRA, FAERFSFRAFENA, 2023
FIZATRBR M AERF S AWA-16.19 {Z7T.
KRR, ZITHRERTF-EMRNELZSHBA, BNFERERFUNRGIE, R
REFERFENL, BELFNBETRE.

ER9 TRARBITRARCEAREVWEER (B 27T %)
2021 SRR 2022 4FRARE 2023 FRRE 2023 FERAGH

B RS 214.36 191.83 315.65 22.25
SR EES 234.35 307.28 401.74 28.32
s 35.74 55.05 40.67 2.87
EN%::] 10.86 27.29 57.36 4.04
B HEs 4.42 7.02 5.53 0.39
AR T 238.13 303.31 228.61 16.12
EREREME SRR 360.25 48.50 42.68 3.01
HEEREMITR 147.55 314.94 306.26 21.59
EXZMHNE TERE 0.29 0.04 0.04 0.003
AR IR %5 17.72 18.74 20.03 1.41
&it 1263.68 1274.01 1418.58 100.00
RRIREREES 16.73 10.12 12.99

BB RE 1246.95 1263.89 1405.59 -
BRI 229.91 407.53 486.27 -
NEEREEH 315.43 250.67 165.30 -

FRERIR: CTRREITRE, ATENERE
A BREREANERE, SATBZMATRERET ST

HEWE

FREBRAE A RREBNSENSKREERY, TaSHEERUVSARBRLEK, AR
SN ZITEWBARBERFH TR

TRRBTEREER T ARIRSEFRAMBER S #E 2023 £, JTEEFIEMH
#ARN20.00127T. MRBEEWFZZITEEUEBNERART S, ZITMEHERBDE
KR, KERITEZP. RE. MMEHTERE, FHEEFRBRAZTEM~ AT, ERED
HARERYE, ARUMBRREERA. 8ZF 2023 £, TrSHENKMAREIRTN 319.00
25T, BB 10.76%. 2023 Fiz{TSEMBEWFWA 22.28 25T, IZITE W ARSI
B 15% L, AZITEWRANRE TRFNAFER.

ZEoH, TERETEENTRAERENERRKTHRSN, FRFIABEYRIFRRE
K, BERFHEH—FTEAEMNTALYINMEIEFEN. Kk, RITRESVSFIGERE KL
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FERfFAE, RENEETRE, REWFRAREZAEWBRARKKIEER.

R EE

IRREITEL TIRTRHAOXNGERERRN, AREESHANERNKLERBRNF
BB, EMTRNEERELRE, NEAEEENRERBARTHRITGE, SREEE
HEENOST, SEREANKELS, MEXEHNITE. BN, iTHE5RkE, BENE

= BAEEERTEENRERRTMERHTEE.

ZITRERAE2ENRERERER, BUXREENZITUFHNE. RE. 5|GEA.
ZITHE T 2EXREEBK, BYT2EANRAFEENG, BNHETEANKE. miHK
b BRIEXFS . MENMERPE IRITREFIRKE . FHENE . FEERRNE. BEXKR. A
MpeE & LA NG EEBCR, BT &L XN EERRMNEZEF . ZITMEX KRS R
B, SFEVENKRRITHFRS, BRSEXRFETSE, BT NERFERSEMLER,
HETERANKR. THNKE. RIENEERERGER, ERXREREMITERHTEN
& ZITRUNENRERE, FIETRETNESLETEIN, BHZTRETUELET
WEENG, SFEXNRETEHTESR, SMENLBETEZNHTESR, RETNIARE
EEAER. ZITHESENRNSTR, FRNSRS, ERFREENKRENIL, WIKR
miER TREER, RANKGNSABEEE]. ZITHEEHENCERGRLER, BIE
VHE—MERR. NEMERG. ANRR. aEERASR. BFrAfREERAS%. THNKE
EAFFEEXNRERERARIORUBENREREREIR.

BiEKkE, ZT2ANREREARBRFESMH, SXNREERXRARNEFSETE,
HNGERNFREEHELMLSRRFTER.

ERXE

ZITERANRERPK T BERERE. AEHEE. R ERSRENERE, URERA
RN FEORMERNEEERNS . ZTRYEIZEERXRR/REENNARRY, P
BFEFAERANEERRTFMERES I TRTS L. RITELTFEANKREEBSRER, HHE
AREERIF SRE. ZTHTERREENEERSE, REINANKGERED. L%
MBS RAREESHTIEN, HFHTEHFE. BNEE, FETEERANKEERS EMRE
TAE o

ZITEBFRTFEREERIES], M2TUFLRLEARNKILEERH’ITIES, BHE
REEBCK. RETHM. REMRTUFFEEBR, MEP. Bff. K. Tl =a%4E
E2HURSKERERER, FEMARIITERFMN.

ZITRHER (2RZHE. FEMI. EX) « fHFRE. FEENHERE. BHEAR.
R BIR. EFUKE, URHEMSSREBAZTRIEERRRNLSHAG—RETE, ™%
INEXRBELMERZR, BHERAEREFE. NRERREHERFEERRS, TmEEAEHR
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XS o

ZATRBIEZEWS. TELVFNS, 2ARINMBITRER, EHEMINATIFRRR.
ZATHAEIFRERNAFEERAR. BEREAN. RKRRBFEE. KREN. XKDE. BRER
BE. SRRAITREEANKERTRE P BN, ZTRREETHERRKEIEERME
2K, FITIHERRKELREERMNE, EETHERRKESEERENF .

SRR =l SR, TTEREITRARBER FHELNHLRTEN, TURHERS,
ETERTHEENFEBEHURERERARRTETET, ZTEAETERS

ZHX = RN, JTRRETHE RS KR FREKE, ZITRER K
EMFEARBREFRINRELVHEBRSE, EEFMUERZREE, MAEEEFIE.
Bfr. REZSHMHFTUMEERIRW, FMAEFNNIEWPRERFEERNE. #E 2023
FR, BITHEL. #tEMBE L. BENFHF|EURGD 5] 990.59 (27T 615.63 12T
M 276.90127T, DAEEFYIGIN 177.22125T 134.82{27TH1 85.69 27T, AT ARKSEH
EEE R 54.17%. £ ERIMR FHE WX iE =L Ewh S bEs, ERIGRAEMTS TS EE
WXBERRS, EPEAZELESBEHAMTTEERZINERET, ZITRALFEIE—E
AT SRR E XS -

BHFT T, ZTERBER, IFNABRNERIEMNRELRERS (SEERE. &5
BARB. A#EERE) B, BRXFLRASE. HRUBENE, ALRBEGEaXNIHRE
Bl HENR REFNMEEFF LB ULUE GEHEN EZEERIBNM A XSOETE,
ErEZEOEEREE. BREFHE. SHERAERE. RENFEERRFNEL=FLIME LW
Bk BE 2023 3R, AT B AT AR SRIT L ESR N S A 9 78.56 25THn 267.09 27T,
DABRFHILAN 21.49 {ZTF0 16.71 25T

TERBTHELBARGER, RRSISERTRANNIGIPARTAER, EFREH
FHERS. HE 2023 R, RITRAB—FPERMEN 13.68 27T, B—FREPEHRE
RFF LT 0.0 MESRE 2.90%. BHR, ZITH T REREARRRIMATT 106.41 25T,
BRATESHEREME SRS W FEW. KF FFEMQAHRBEBWEFTL, FRA
RS NIEFES.

B3R 10 TRARETERTUNERRFE (BA: %)

3.50 3.39
3.00 2.90
2.50 20

Hith

32.25% 2.00
1.50
202
0 3515* 1.00
IKFI. BR 0.50
BAALE 0.00
iﬁﬁﬁ%ﬂ$ ] FEiA4 2021 2022 2023
\r5.57% 22l 7.72% _
8.01% = PR PLERERE
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HoRsRR: TRARETRE, RASHER

EF/NMOBMEERBORRE, BNSHANTRABFE, THRETHRERERLE
TBE, EXFRBZFRELELAEBLBERLERSERE, REREFRENER —EREES

BHTRFNXIFEFREUITRARETRAFENE RS, BMEBRANTR
BB BAE, BT REIRREFETR. RITHAE R B8 60 R ESFHKITARR
B git, ARETZEEER, $URAE —EMEINKAIRHTAATRRIAEE. 8 E
2023 3K, ZITFRBARIMNA REFFRE S5 35.50 1275 1.02%, FEWI45HI#EM 3.56
ZTTMTRE 0.02 MNESR. ZITARIAREIESHEREL. #HEMSEL. BHAK, ZTX
ARG FIE AR SRR A L2 B 9 1.92%F0 1.59%, 43 73% 2022 £k EF 0.09 4~F1 0.51 NE 5
M, ERIEMAEFREEE, ZTEERENF/NMIE LR MEIEFEAERXKSEE
FrRE, HAFREDAK —EEREN.

MEARKEBRERERE, TRARETRIURRERMNRIERRAIE, EREAENRE
L2 TH#F, MRIERRMNERSRRGFSREF, ERIBATIESSEREUREN
ZFRRFBIZIT, EFE. SESFHAURILEREMK, REARERI TR, BEEHRXKGE
BYNERTR. 82X 2023 £, ZTERER. RIEERAEH ARG L2517 11.67%.
36.56%F1 40.33%, S FBEVI_LF 2.90. EFF 3.27 FITE 6.17 NEDH.

BRTTARFFRLBNEMAURBRANBEEITIRAE, THRETREESREE L.
BE 2023 5K, ZITHREBEEE RN 302.90%, BREYILF 2137 MEHR, RFIRKIEAEE
T

R 11 TRARETERCSREBREREER (B4 %)

2.00 6.00 30290 350
1.83 1.92 281.53 200
5.00
1.50 T48 52 221.40
L&b~_-~“ 4 250
1.07 00 -
1.00 112 Wr——) | ()2
104 3.00 ° =t o
0.50 2.94 2.93 3.11
2.00 100
0.00 1.00 50
2021 2022 2023 0.00 0
L 2021 2022 2023
=@ RNRETRR KIERLIFALE
BEHAEE A B e LITRIR TR BEBER (L)

HIEROR: STRRETRE, FheuEE
TRRETEEREI S R LELVS. ERIESERMSHAGE—ZREER, Hh
MNFAGLRNFSMEHRZENS, ZTRINEFRAZERREAEFHITEIMZE, ANE
Kbk a 0%~ 1007% M fRIE & RIZHIRPE  #ZE 2023 F3R, ZATASICEMI L IE LR
AN 51671 2T 76.70 27T BHAR, ZITERKREN 0 T.
TERBT A EFERBEFINREES U BILE, BERREFERIT. 55
FIF-RRBAERRESR, TERBUFRFENE, FERE~EAREER TR

HE%5: dfjcr@coamc.com.cn HiE: 010-62299800 fEE: 010-62299803 14
it EETEEXMEEHBESXELERIL AR 450 460 47 2 100071 BM: hitp://www.dfratings.com

>



Eﬁﬁ%ﬁ@[&ﬂ%mﬁ%ﬁm’&ﬁl RHSWETE [2024] 0272 2

= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

TRARBITEEEREFERANREERBRAWVSFERL S #E 2023 £, ZiTe#M
RATIANKE 1418.58 12T, HFEAMUGRSFAE, FEMMEAITY. FRREEFRED
EREH. FEEZTIFRELGS 2023 FRIRERE 275.79 27T, R EFKRED 137.97 12
T, MEALUIHRERNTEARY IE, MEALLE 95.70%, HhEMNTHBBEAZSEL
69.80%. ZITI A FERARFNEMRE, BlE 2023 X, ZITRERRAR~RM .33
25T, BEFAREM0.66 27T, BHIR, ZITARERERE 6.04127T, BEFAKRRELD 7.57
25T, TERIZIT 2023 FMAMARRARFZENE. BHR, ZITEHRIFARIRER T
REE 12.99 27T, BERE, ZTHEREUFRGIE, FENGFREAEFERT. &
WA FIFRE L RSMER L LS, NERMBLABHERLY, REAFERAXRERT
B

HERWSEHE, 8ZE 2023 X, ZTHWBEARRARGA 319.00 25T, TIWEESH
FEIKF MR AR ER . KMBOEY . FEWFBED BOC R RKE MR
F1Tk, AiHARREEEBEEN 31.04 27T, SHRNEEEESTRRGALER 8.44%.,
FHAZR, ZITREFMEERGN 021 27T, G 0.07%; TREBEREN 65548 FT, &
EE 0.02%. #E 2023 3R, TR XN KREARERSRITTHERE 19.06 Z7T.

FRANPE RS F T 47 KBS
BEERFREMTEEANTHRENRE~ARRE TR, TRRETERNRIER
AR ERE DB TR

STRARBITEY TRENRMERIRIAS . T8 WNREHENG, BEEIRAMMEXG
EEBCRFIE, MR R IFERMRMERBEISAR N, EEFFRREMEXEE IR,
TR REMEXG N 2RS4 RIRF R MEEEAKF. ZTELSBIMATHESNAXREER
R S5 FhE, REEAARREN, MAEEFERAN TNEFETIRRFRRIEK, RERRRE
MR Rk E, RITHRGRUPERIE, RERTPHRHFZLENELT, TR
SBHERREFEEITUMEZRSER, BEAZFREEES, BERSMERKSEE N
BN

STRRETIRER FHNKRRT . BERKKEBEMNZEEKERAGEEITFREMNE
ERENERGMPRE, HEEEERRE T ARV SFHERNTHNEG. ZITELLER
£\ FIRFFANEENAE . TETIHXKRA. FRTHRKEE DX ERCRTHREE
BIER. MRASXNEEERARESHRAREETHNG. 8EF 2023 £, RITRALFM
EEHE—REARLH 7 8.17%, RItSNCHMALEHIHR 1.55%, TimXKMREF=H 51.40 12
7T, BEFARRED 163.06 27T, EIGHTIHXEKEEENFIRE.

mp%s: dfic

-r@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 15

ik AERTEEXWESMESXFRERP O AR 45, 460 47 & 100071 B/ : hitp://www.dfratings.com

NN

A B



E;Eﬁ%ﬁ@%%mﬁ%ﬁm’&ﬁl RHSWETE [2024] 0272 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

Bk 12 TERETHSAREALRNEER (BARAAR) Xk (Bfu: Z7. %)

2021 2022 2023
ERI% e 185.89 102.06 91.81 jg o
RER™ 1246.95 1263.89 140559 4o 62.45
BMSEREE 261670 298160  3358.13 5o 5082
HAth 7= 577.56 762.42 680.32 40
A adstl 4627.10 5109.97 553586 30
&kt i 415.79 509.59 578.08 20
R FEFR 3240.68 3687.47 4096.51 10
Hithfa Rz 583.11 501.51 410.54 0
SR A 423959 469857  5085.13 2021 2022 2023
REEREEE 387.51 411.40 450.73 O Atk el

HRRIE: STEREITRE, RoSWER
F BRERANRE, AT TERFTAHTE

ZERR, TRERETREEHSERTEE, BT/ MENERREURR, BMRXH
FREFREBIE, ZITTREREZRETHE. BEERIENLFEHER, BPIERGEK
BEREFSERMSRE, BRORBB-EARKRERRE, RTHER—ENERARKE
BEN. EEARRBEMEREERMTEZ R INRE~AERE TR, ZTERORIMER K
MiiEREERENDERRE.

Tt 5 IR

TRRETIRHET 2021 F£~2023 FEBEITHMFRE, BRI NIRELTRE.

BASEFIREN
RETFERRFHRFAMEFSLEK, BNESUVSHHEEVFVRANRFHE, TER
BITEWATRLSHEK

SHHFETT. B EEMEIR AR FRBILASHN, SRR RS
TF, BEFSHESERFEEMNR ISR KB T, %2550, 2023 Fix
THEZER 2022 F/NgIE 0.08 MELRE 1.98%. ER, EAES WS AFMFESE L SIA
RIFM AR T, STEURMARSEK, 2023 &, ZFTIEWRA 126,47 125,
= ki1 0.92%.

SEHERARATRAEMEN, %47 2023 FRAKALL EFE 34.42%, % 2022 4 F
It 5.27 MESE. NEBRGIEREN, BT ERARERAEBERENE, 2021 £~2023
S BRI FOREIRE 45.72 {258 45.74{252F0 37.60 {5

BABNT, 2023 EfFSTUSFIE 40.15 (25T, EHEEK 13.46%; MANFEI45 %1
RERN 9.28%, 5LERART. BRETHHRTTRBURKEE, MHEHRNITE
FlB K = R AE R

HE%5: dfjcr@coamc.com.cn HiE: 010-62299800 fEE: 010-62299803 16
it EETEEXMEEHBESXELERIL AR 450 460 47 2 100071 BM: hitp://www.dfratings.com

A Vol



E!Eﬁ%ﬁﬁ&ﬂ%ﬂiﬁmﬁm’&ﬁl RHSWETE [2024] 0272 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

ER 13 IERETERASEFAGIT (8 27T %)

126.47
40 50 125.32 10 e o o 928
120
8
100
80 6
60 4
40 y. n k|
o 2 * 206 - 198
0 0
2021 2022 2023 2021 2022 2023
mE U W T e [ R TE e A 100 PR R

HOESOR: STRARRETIRG, S5 SHETE
REFTRM
TRERBTEEBEFRARBMEITRRMRLRWNKRLE, WERRY KSEREMN

HEgERR, BR—ENEO—RABARIREN
TRERETEERIMERBENLITEAMAELANTT AR ER. E=FTERLS

MER R IRIEKE RN M A el L7, BEFFEAFRNREAGT, ZITEREL

REREFERNRENKE. B2023F 11 F “18TEREH %K 017 30 LT —RERFHKE:

|, ERPRRAPFIILERE, BARERETRHESY. #ZE 2023 F£X, ZITRAFTEERM

BO—REAFTRRED AN 12.92%F 9.62%, 7718 2022 FARTRE 0.79 DM LT 0.40 M E

DR ZITAIIRILIT 30 LR ZRRARSFHRER, MItARHEHFLTE, HEAREH

AFRT, BZiTRIEAR—ENZ O —REAKFEES.

&k 14 TERETHEARLERL (B %)

16

14 13.98 e @l
12
10
8

—® 12.92

9.25 9.22 9.62

O N M~ O

2021 2022 2023

BARREE B~ REATEE

BEskiR: STRRBTRE, RAESNER

FRFESEANREE DT

TERETEALERARE, NEAHAFEFEARERERS

° 2021 $£~2023 FITHRETMRPI SR =R ERAIZIT 2021 £~2023 FEERE, SHHE=FERFRERTHERBEZR, TH.

HE%5: dfjcr@coamc.com.cn HiE: 010-62299800 £H: 010-62299803 17
ik SEEHTEEXWELEHESXELZE/H0 A E 45, 460 47 B 100071 BEM: http://www.dfratings.com

N

Weo



Eﬁﬁ%ﬁ@ﬁﬂ%‘mﬂzﬁﬁm%ﬁ RHSWETE [2024] 0272 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd

RERSE A SRERINF R EXNINFEERARN—RERAZE, BIER. Hitht—
REATAMBEEERRSFZA; NGHESLITABLTHS RAGREEEINFHEB N EM
RBHEFRTFE—FEINF, SRRARLKITHSAAGRSELINFHENEM_REATR
EIRGZ . BRIFELITAGL. FHAFEER, BREETHRERZITAMEEEABHESNAS
FBo.

REP TR AR AL TR 30.00 1278, SIRRETT 2023 FRAFDEHR 0.59%, 3T
BRBREREMER/N R IHREL TR RENL RAREN L ITRIRS, FE1%fT 2021 FR~
2023 SRS EBIRHAITE RME , 2T B MBS REIUEIT ZRE R FSHREE
ERICEI

Bk 15 XMBESFENRERENDST (BAL: )

brf=| 2021 4 2022 4 2023 4
FFE/ABRETITEFRR 36.59 41.39 46.96
AR BRS L THE LR 12.92 13.71 15.02
BT/ ANEAR S ZITAAE LR 15.97 16.67 17.11

HiERIR: TARETRE, RHSHER

SN

TRARBTEFSBAFRR. FHUMSHBESHTELEEEER, #BELSEH
B REMEFHERESBBFHRASHF

AT MR LIRT, IERBITEMNTRFMGEN, EENTHNERRKTZHIES
R KENEEN, 2023 FRTHWDE 257 21.64%FM 17.62%. ZITHEGR T EKEST
HHMBFEMBOANSSF, B, ZTEXREERERSEE 0% L, FEREPZ%
HERBEEMNTR, ERFEMNT ‘=R « ML LR, EXEemTabEEEM
Lo RESHWIAA, £ TERBTEENTXREFNEMARTNEEE, HELINEN
MR 31 15 S HBUR {5 I STRF R AT RE PR

ZAVH

EARK=AMNPOETZ—, ENHRURNERE, FUEMRLY, RELTERES,
KFLGZGEEFTNRE, WIRRBTEERRTRENGERE,; KIERFNEAEMKL
A 555K MG RIEMI LS T HF R B MER M T AIRTI SN PR IR E T A, 2023
FRDH A 21.64%F 17.62%, BARBHXEZTEMNE; SaTSERTHEANTSMEE,
UEBENT RGBS, ZTHRFREFZREFARNTITLFEYKE, REHRRRE
TriRE, KEMAHENER, ZTERSFER/NMIGL. ‘=K SEEEMLRESHM

¢ RITHREFIRSIUTAREIT 2024 £ 5 BRTH 24 TRARBITREARHK O WEEFIE, K 2.85%.

#p%6: dfjcr@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 18
it EETEEXMEEHBESXELERIL AR 450 460 47 2 100071 BM: hitp://www.dfratings.com



E!Eﬁ%iﬂilﬁ&ﬂ%ﬂéﬂ%ﬁm’&ﬁl RHSWETE [2024] 0272 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

KRR, AXFISHAFLAR. SPSNSHMRESTRLKXEEZER, EELIENEENR
S EHBUTE AT AT RE MR K.

BN, RASBERER, RITRREEZREDHIE L. #LMTENL. HEMFSFRS W
Z17dr, 2023 FR ER=AMTURRELLLTE 55% L H, TULERERS; ZITHRO—RELT
REARE, MEFRUFSIREFLY K, ZTHAER —ENZO—REBERNFEESD; KRGS
B RIMFEZITERAN—RERAZE, BSEMICER, A5 —ERaEM.

ZER, RAEWFE IR IERKNBLIRITRODER LB EBREREFRN AAA, L
REARE, TE IR IRRNEIRTROBRAR 2024 FRERGRS (F2H) 7 =&
AELRH7 AA+,

#p%6: dfjcr@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 19
it EETEEXMEEHBESXELERIL AR 450 460 47 2 100071 BM: hitp://www.dfratings.com

v\ AW



[ %577 6 kIR PRV A PR 24 )

= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

RAESBHETF [2024] 0272 5

Bt —:

#=E 2023 FARIERET

TRETER ETRTRSE  ANRsRER SRMHEER | RAREFEES MEEERS

#!!SI‘%AU = 4 I e 3 £

At Al

EEFERR

FomBRES seFEER | AEREER | WiTRERER

RAT{ERS

EREEEEL WS BREESC  BEAREESL  BOEI0 | RESER0 | ARESSO | SEAMD
- HRUFEL  BTEEEMEC RARD AEAWSG  HEEESC  BAEERD | REARSO | GERSSG | BEAXESG HRT b
| PABERL  MEEEEL MEEREG | SEREREDE  RReEEec  OIRED | ggeier |PEEERVIRY| e A
AL REEERED gommee | gemaes [l reswee | memecc [ EEaidl sewsen ToEREL
| mmmmsmRaen  Phgl | anwes [ETUTTINEEETTTETSMET STV cusas || emencs EiiEE
gaEEhL srpeaee | memase | wzenee  ssweee |[EGadll #ERmec |
Far 0 ESMAFRS | RERLHL  BEFESL  REQERC | REMAE | FREESD
B FE | swmes QETCLLOETN SESL | PEEESD | KRTESD
ERHS MuEeo | SeEEeD AREL Fas | AREEESG |
P LT  Revas | EREEL LTI SnmEs |
BRECHL: | RARBEESG mufess | Emwmes | wmEmen |
FEFRPL 1 EMAETFEPL EEEEEL ARTESL
S .WNHE‘PJD EOWEPC | BESNED
BERE A e T T
EYTTTIN sepab i
Eowel | amEEn
ALEFEBRBEG a2V L
FEERED
#rEas
FERE:
ETT
CPEET )
BEERESG
PEE T
AEEEED
EEERED I _ . I
_MEHNA 2 AEERANERE samens | seanunsen | sasmen | waswwn | gazewn |
i #i
HE%5: dficr@coamc.com.cn HiE: 010-62299800 £H: 010-62299803 20
tit: ERWEEXTWEFEMBFXFRERPO A A5, 46, 47 R 100071 EM: http://www.dfratings.com

IMN Al A D

-



E

#:77 $ ul I B (s F VP Al A PR 2 =]

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

RAESBHETF [2024] 0272 5

= TRRBITEEMSLEEER (BA: 27T %)

mE&MH 2021 4 2022 2023 4

EERESREERN
BrEBE 4627.10 5109.97 5535.86
& MERFRRHER 2616.70 2981.40 3358.13
TREGRE 1.33 1.04 1.02
RIEXGR AL 1.48 1.83 1.92
R EE 2.94 2.93 3.11
REBEX 221.40 281.53 302.90
BRERRSEFEN
A 117.60 125.32 126.47
Rl 81.14 83.69 78.35
He: WHEREESE 33.54 36.52 38.86

RrERERK 4572 45.74 37.60
EFE 31.28 35.39 40.15
HERE 2.11 2.06 1.98
S RBEFERE 0.70 0.73 0.75
IS4 B8 Pl g 5 9.47 9.31 9.28
RS REE
AR 4239.59 4698.57 5085.13
% 7R 3240.68 3687.47 4096.51
MENTELES) (BAF) 55.82 70.91 62.45
BEFRM
FTE &N 387.51 411.40 450.73
BRAEFREE 13.98 13.71 12.92
—REATREER 11.03 10.90 11.13
BO—RERFRR 9.25 9.22 9.62

7 2021 F£~2023 FITRIRBITFH BB EIRE . MAERS RS Rk B%{T 2021 F£~2023 FEERSE,

FREE T HERBEER.

S =h 2R iaEmR. 5

B4 : dficjr@coamc.com.cn
ik AERTEEXWESMESXFRERP O AR 45, 460 47 & 100071

HiE: 010-62299800

f£E: 010-62299803
BR: http://www.dfratings.com

21

AT <Y/, NN ey



ki hor ot FHSRITE 120241 02728

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

= EEUSEEEERTELR

a7 HHEAR

BrRESREERL

FREHE MR AR5 KR RN RE/HRETFEE X 100%
RIERLA AL HAR KRR REI/BAREFRDH X 100%
HEEEITHRIIRE

Hep: RFHBER EONEESERIV/HREREEH X 100%
REBZER  HOAEEERIV/TRERRH X 100%

ZERRSEFIREN

BRE AN/ T E B 5= X 100%

®REMELFEE  REELFIE/E LA X 100%, REFTE L FIE=ELFINE+EF=RIERK
BRFREE AFE (ERARESEF+ARAREEF) x200%

FR R EE AFE (ERRABRFHARRAEE) X200%

SR

MENEEE B MENE =/ RN X 100%

REIMERO R 90 RNZRMSMREHMESR /90 RNBIHIZRKISNE 7= X 100%

O/ ARBEX100%, ORReEESIME=1TAUE (B) ERERNEL

B KT E
TR TSR R IR—F LRI (SURHER 50%)

BEFERM
BREFRER (BA-FEI) /RPN EE = X 100%
—REATRER (—REA-FIRIN) /RN X 100%

BO—REATREE (B O—REARFREI) /REEMNE X 100%

Er RPBRAFTEMRXIERRE ELRITEAEERME (K17 > HHE

#Ef8: dfjcr@coamc.com.cn HiE: 010-62299800 f£H: 010-62299803 29
Hidlk: AERTEEXWFLEHBESXFELERRC A B 45, 460 47 & 100071 BEM: http://www.dfratings.com

\Y/ an A

-



F%ﬁ%ﬁﬁrﬂ%’ﬁiﬂ%ﬁl‘ﬁé}ﬁl RESMETSE [2024] 0272 2

= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BRHFED: el EE R KIPHEHFERFEFSREX

FR EX
AAA BERRBSMEENIRE, BEARZAFEFIRNEN, FARKRIE
AA EEMRSMEENRE, IRHEFRRHIEMAKR, AR
A BERRSENRR, RPZAFZFHRENZNE, BARNKRERE
BBB EEMREHN—N, SAREFHREZWRK, BANK—K

BB ERRERNRE, SAFEFHEEMER, FREEANK

B EERBMEENBRAMKE T RFNEFIRE, FANKRS
ccc EERS MR DRE R T RIFNEFHE, SARKES

cc TR = BAN ARG RIPE)N, BEATRERILEE RS

C RERIE RS

E BRAAA LI CCCH (F) UTER, S8—NMEASETA v o 7 FSHTHE, ZrRaIBRETAER.

#Ef8: dfjcr@coamc.com.cn HiE: 010-62299800 fEE: 010-62299803 23
Myt IERTMFEEXWESHEFTXFLERHO AR 45, 46, 47 F 100071 BM: http://www.dfratings.com



GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BRERVER R HE

RFLBEBIIEIMENER, FRSWHE TR IRRNERITROER
WA 2024 FZHBEAGRSE (FZTH) 7 (UATERA “ZHEI ) MERSR
BN, FHFXEIETIHRIRRNEVRTRMDERQT (UATERA “ZIF
EE ) MZBIAXK. TREZBEFEASFENERER, SSRRETHR. K
HEBERERFEERRBENBRENZHRRNRERITREX S

BRERIT R B A EMREFIP RN RIS . EHRFTRSERIT IR, &
HBERFEREEMERZTTRERAEL RERRFITRIRE; TERRE
WRERDEWIANATREFENZRIRERSFR=EEAZMNEIT B E.

RIS SRR A TR NSRS, SRS
REAE TR RN SRS, FHRMIXER, RS me LR
547, MEREERERRETRER .

WMBERETHTHZITEEER XTI RN HIELR MR ERTPRABHERER, K7
SWRARMERNRBIERF B RIFITRER . WINHAREASR. A EEH
FREN KB LE TR FTRITH.

AL EHEANRETLAERSHEXEEREREENEXZTREFBAE
EAE KB ARIE S I R

B4 : dficjr@coamc.com.cn

HiE: 010-62299800 f£E: 010-62299803 24

ik dERTEEXWESHMESXFERERP O AR 45, 460 47 &7 100071 BR: hitp://www.dfratings.com



	信用评级报告声明
	主体概况
	本期债券概况及募集资金用途
	个体信用状况
	宏观经济和政策环境
	行业分析
	区域环境
	公司治理与战略
	业务运营
	存款业务
	贷款业务
	资金业务
	租赁业务


	风险管理
	信用风险
	流动性风险和市场风险
	财务状况
	收入与盈利能力
	资本充足性


	本期债券偿付保障能力分析
	外部支持
	综合评价
	附件一：截至2023年末江南农商行组织架构图
	附件二：江南农商行主要财务及监管指标（单位：亿元、%）
	附件三：主要财务及监管指标计算公式
	附件四：企业主体及长期债券信用等级符号及定义
	跟踪评级安排


		

	2024-07-09T15:55:17+0800
	esignWitnessFlowId=3dda5b6847c14c4997c36b10582a2145


		

	2024-07-09T15:55:17+0800
	esignWitnessFlowId=3dda5b6847c14c4997c36b10582a2145


		

	2024-07-09T15:55:17+0800
	esignWitnessFlowId=3dda5b6847c14c4997c36b10582a2145


		

	2024-07-09T15:55:17+0800
	esignWitnessFlowId=3dda5b6847c14c4997c36b10582a2145


		

	2024-07-09T15:55:17+0800
	esignWitnessFlowId=3dda5b6847c14c4997c36b10582a2145


		

	2024-07-09T15:55:17+0800
	esignWitnessFlowId=3dda5b6847c14c4997c36b10582a2145


		

	2024-07-09T15:55:17+0800
	esignWitnessFlowId=3dda5b6847c14c4997c36b10582a2145


		

	2024-07-09T15:55:17+0800
	esignWitnessFlowId=3dda5b6847c14c4997c36b10582a2145


		

	2024-07-09T15:55:17+0800
	esignWitnessFlowId=3dda5b6847c14c4997c36b10582a2145


		

	2024-07-09T15:55:17+0800
	esignWitnessFlowId=3dda5b6847c14c4997c36b10582a2145


		

	2024-07-09T15:55:17+0800
	esignWitnessFlowId=3dda5b6847c14c4997c36b10582a2145


		

	2024-07-09T15:55:17+0800
	esignWitnessFlowId=3dda5b6847c14c4997c36b10582a2145


		

	2024-07-09T15:55:17+0800
	esignWitnessFlowId=3dda5b6847c14c4997c36b10582a2145


		

	2024-07-09T15:55:17+0800
	esignWitnessFlowId=3dda5b6847c14c4997c36b10582a2145


		

	2024-07-09T15:55:17+0800
	esignWitnessFlowId=3dda5b6847c14c4997c36b10582a2145


		

	2024-07-09T15:55:17+0800
	esignWitnessFlowId=3dda5b6847c14c4997c36b10582a2145


		

	2024-07-09T15:55:17+0800
	esignWitnessFlowId=3dda5b6847c14c4997c36b10582a2145


		

	2024-07-09T15:55:17+0800
	esignWitnessFlowId=3dda5b6847c14c4997c36b10582a2145


		

	2024-07-09T15:55:17+0800
	esignWitnessFlowId=3dda5b6847c14c4997c36b10582a2145


		

	2024-07-09T15:55:17+0800
	esignWitnessFlowId=3dda5b6847c14c4997c36b10582a2145


		

	2024-07-09T15:55:17+0800
	esignWitnessFlowId=3dda5b6847c14c4997c36b10582a2145


		

	2024-07-09T15:55:17+0800
	esignWitnessFlowId=3dda5b6847c14c4997c36b10582a2145


		

	2024-07-09T15:55:17+0800
	esignWitnessFlowId=3dda5b6847c14c4997c36b10582a2145


		

	2024-07-09T15:55:17+0800
	esignWitnessFlowId=3dda5b6847c14c4997c36b10582a2145


		

	2024-07-09T15:55:17+0800
	esignWitnessFlowId=3dda5b6847c14c4997c36b10582a2145


		

	2024-07-09T15:55:17+0800
	esignWitnessFlowId=3dda5b6847c14c4997c36b10582a2145


		

	2024-07-09T15:55:17+0800
	esignWitnessFlowId=3dda5b6847c14c4997c36b10582a2145


		

	2024-07-09T15:55:17+0800
	esignWitnessFlowId=3dda5b6847c14c4997c36b10582a2145


		

	2024-07-09T15:55:17+0800
	esignWitnessFlowId=3dda5b6847c14c4997c36b10582a2145


		

	2024-07-09T15:55:17+0800
	esignWitnessFlowId=3dda5b6847c14c4997c36b10582a2145


		

	2024-07-09T15:55:17+0800
	esignWitnessFlowId=3dda5b6847c14c4997c36b10582a2145


		

	2024-07-09T15:55:17+0800
	esignWitnessFlowId=3dda5b6847c14c4997c36b10582a2145




