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Y, HF 202248 LA BRA)E LB X
=Y =T

/NI N S N B el o0 | A ot R N7 . O
PR SS 28 5y~ B A BT Kb S5 Ak

Al gl 55 LALAE 2 ORGSR, AL
PHRATML S ARSI T 555 Horp, AE# 50l
FHA R AT T AR AR R A A
FEF T . DMAEREE RN LIER
BUR S R tir R aa . MRsa. pikah
I IS A R T DA R Gl A A . LR
MR 5% Je 22 5 2 BALHE NUE S 22 Gy LA FR A 2 48
LRIRS . WG, FICCHERL S . Kk

R LT S AATA S5 % . B R
BREGEEE., AEESFHMMLELES T
&

2020—20224F, ] BNV NS f5 8, I
L, FEBE AR 12.31%. 20224F, /A K
PEN Y N158.0312. 7T, [A]HLH/35.93%, %
GRS AT 15 7 9955 R 3= A N & Rbific
A WU AR SS S A8 GrUN ~ A & RN T B AT
2 ZENIRNAE B R, 2020—20224F, /2]
FLE S 50, WA, TR GRS
43.55%; 20224F, SCHLAESE130.2212 75, [
b KR ek 72.14%

N AN )5 % = M NIV A R &
G258 s m] T RN KR - 2020 —20224F,
AN NGRS 5k, weshikd . o, 2022
FEN RS NS R N65.7712.75,  [F] ELigi/b
29.27%, FERZHIITIHE SRR,
22 20 Mb S5 WO % il % 3 M 25 S N sk 2 BT
2020—20224F, ™ N 4R 55 LIRSS & 28 5
WO o L33 30 R [, o, 202244 N &tk
FN G AR B, O AR S — KRR
. 2020—20224F, A FEINLA AR SS S 28 G N 5
S50k, WAL o Horh, 20224F A B SEILHLL
855 Je A8 GHURON Kk 54.21%, FERHEE
V2538 Gy M 4 Rl 08 7= e A IR fA 2 B Ak B A2
] Eb kb BT . 2020 — 20224, 23] 4l 4 fibll
FMUNFIE S f5 ok, el IR A K
11.92%, Aebgal 55N F 2ok B TR BT
1755, 20224F Ak 4 Al 45 SN [R] EL sk
114.42%, FERRE TN BTG 2022
T, 1988 T A R R ARAT AL 5 1 R v i, A
FFARAT WS RFR I K - 2020—20224F, A4
Al B E NSNS PR E, FHEE
FF£10.80%, 20224 #5 5% ML 55 SIS ]
EbiK4.22%, ABFA K,

%3 E) BN

2020 4E 2021 4 2022 4F
Nge il &5 iga &5 4 &M s
(4271 (%) (CI4) (%) Uz (%)
N 88.04 42.83 92.98 37.70 65.77 41.62
WA RSS K58 5) 75.49 36.73 105.39 42.73 48.26 30.54
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il 4k 23.16 11.27 33.90 13.74 29.01 18.36
Hope BHRMBRAT 14.94 7.27 22.07 8.95 23.05 14.59
N R g 8.22 4.00 11.83 4.80 5.96 3.77

g e 18.84 9.17 14.39 5.83 14.99 9.49
&It 205.53 100.00 246.66 100.00 158.03 100.00

TR 2a MG, Ieo i fe B2

2. 4

(D k4 folk 5%

Ak 4RIk 55 LA & PO G, A FE
FRAT S FIAR S 3 B0 5%, Hp ATk
BN TTIRECK o

BFARAT L SNy 28] 2 Ak £ B AR S 8
EZRNRR, 2020 - 20224, HHFHERLE
FBRET HIRF Y EEYH, HERE HE
B, BFABATRFBAFEE K, MAHSL
4 FATIk E#KF, REBEAR.

PGARAT I 55 F ZAFE AL 5 . AR
g I oA s E R A T 155 e N
2020—20224F, A F AT ARAT i % T H FRakvk
Hi, AT G K, I E 515K 24.21%,
Horpr, 20214 SEBL B ARAT W S5 O R HE A K
26.46%, FERIETATIGMASCE, A H
FER S LEIBORE =, AR REAENL S
At Z A BV 5 R B R e, AR A B R AR B A
BRI SEL RIS I8 20224 SR BLA% B4R AT

45N 23.0542. 7T, [A] b3S+ 4.44%; 2020—
20214F, A EIHEBTEAT IS RNAT I HES 79 51
NELAZ 124, AL FEAT Y B3R

M JBEAS Rl 5% KT, 52 \POFR AZ 38 5 fin b A &
TRl P 0 5 DR B B2, 2020 — 20224, > 7 i
BUR BB 4408 2 ETHE S, HA1Powi H
AR 4 VR B R IO H AR SRR K
2020—20214F, o~ IS E AR S R NAT I
He44 5y BN 1644 M1 551442 .

BRI KA, A TR 52 6 L
iR A TR AR 4 Al 5 55 mh Bt T
H oA 2020—20224, A F %5 R FR AR K R
BT, ARSI SAE sl I, HARSIH HoE
BB N 20224F, A F)5E SR A ES I H 657
A, B4 A2713.84M07T, [FILLIE/D4.29%, A7
AN K - 2020— 20214, /A TS5 AR 42U
MNTAHES 737 N 5202 F 51244

B =MROT I, 2020—20224F , A ) =Mk
BRI, B AR AR5 5 N5
K AF 135K

k4 e BATLSHE K

20204F 20214F 20224F

AR HE D) (ﬁf_ﬁ) g | EE O emey | 2B
IPO 12 75.97 1 110.06 17 123.40
AL N 15 197.46 18 235.59 23 253.44
AN 27 273.44 29 345.65 40 376.84
197 7K EH 978 2546.30 543 2835.62 657 2713.84
=R 5 / 4 / 13 /
0455 e I 8 / 0 / 3 /
it 1018 2819.74 576 3181.27 713 3090.68

A L EREHE IPOMBELE, B (L E) #F. &@FALITH Wind LR, 2. 3 Z LB EMA L LTt

FAPRIR: AN E) R, BRETHEHE

MR il & DU B 20224E K, A7)
fiti 26 BRI H 36594, HrpIPO (EAESERT)
O SR RATA, R ITH2LA: A a5
O 2 AATIUHE 84>, #E T H 445 B =i

JRAE B I H 64, B =R SL 7K B =€ 7]
RATIH i 5 KAT105K - B E 202246 K, 4
AR CLHUS I SOR St It H A 29114 . 44k
E, AFIHMESRL.
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AEBF LGSR LI, DL e Rk
HERAA.

GGG AR R A% A\ )
PR TRIEE .

AR, AFAEHTN S ST %
P Y RIS AR, EER BRI, R
JRIEERRT o B TR T A o AL B 7=, ik
A G (A5 % ) R A AR Bl 25 6 B s W 5 3%
BT SRS KRB AR B
ISR 2S G A KITR I HE S | = bR 40
BRI 455 . 2020— 20224 K, A A A4
BHE ONEFEREMEE ST B 58
17.7212.7C 21.24/2.76/117.4142.78, B HTigsh.

(2) AN NERlk %

MNERL S FERGIERA L. WkE
40\ BT RRE . PR SRk T L R A
A 0 ) 45 . 2020 — 20224, > 7 AN N 4l
NS R UR, Weshi b . Horb, 2022428 7] 52
AN SRS A B/ 29.27%, TR %1
TSR R R M, Zal 55 WON B g
F MV SN T8 . 2020— 20214F, A FIES:
S WNATIHEZ Y N 584

DB D IMMBERNRES AH B Z, B8R
Y5 EHREFESE S, EREEZLIER LSS
BNHAL ) ZAEH T G ERET .

AFEHFA LN @ R N
TR PSS B g i . eIk ss . HE
BEE PO 2 A R R 4555 R VIAEHE, IR
JUG G ARSI R, R e 0 R
R B E20220E K, A F KFTRIESR KT A A
HWHIUESF 7 ATI54%; WEFFENLE297TK, 7
fiT21ME . AN EEET . A HIR X 12543,
W, MR A=)z .

A TGS T4, AfEnE Rt
MEZE, b, SR 5 Kl 5. 4\
% FEZ T S AR 42500 . 20214, A
ARH S SE N S5 1IN N43.4512. 7T, [H] LEAEZhAS
Ko 20224F, AAAREELSEL S # IR N33.82
1275, FEHIK/>22.16%, 3 RIF 5T K

1 ks 04, TH.

JE N BT . 2020—20214F, /A mlACEE SLSEIES:
BN HES R84 R B4

NEA R E L FERES, FHHRE
BANFRT BEE QR RANE 9EBMALAA
%, BARZRTEFRY.

v FEE I A OISR RN
Pigat

AR, BTG LA oIk 55 | 256 4l
5% R M 25 S 32 Bl 2% R 4 gk BB
55 RN S5 4540 . P S50 RN G5 R %%
Al BT IATE AL )\ AR T [ E B 2 A T A F
IRV ABAAL T = VP . # 3 20224F K,
HH 5 W1 6% % 7 B H364. 7012 78, T B RGE &
11°438.8812470; 20224F, HI 5 AR SLEE LI
AN24.59127t, FE3.22147G.

o8 Rk E bl b S K REBIT, LS
AR K,

A FIREELINGE B A B E R %
L, A2 SRR RS, TE SRS A A TR
RAGER G MRS EN, HEERAZL 55, &
BUR PSRRI, 2020 —20224F, A A4 B4
Rl SRR, A Rl W LA AT
RAemr o, HiEEEERTE. 20214, 2
H) SL AN B Gl e 1 3541.4712 78, B EEHK
37.04%, HHA HATH K &Rl 5 2529.8444.7G;;
RELEEE 25 = 7 & Rhre f61011.631470 . 20224,
AT SR SR 5H3999.0012 7T, B AR K
12.92%, FHH EATHF K&l re 5 3558.2914 76,
ARELES 3 = J7 Gl 56440.8014.70

2E) 45 e SHAEAT L L AT, BAAR
BEL; TWHIRERNE LAk
FRBEFRENEAYR, FRALSFIERFS
T, FRAATRES,

A A IS AE 55 Ml 2% G035 il % il
25 W P 2AEFR 22 5 7 fb s 5 o 4 2] ey LA
Nl 4% . 2020 —20224F K, A FE L5
REE T B, FHEE TH13.80%; 2022
EAE LS R EAER R %20.91%, FER

www.lhratings.com

10



http://www.lhratings.com/

BSEETFLRMERAS

China Lianhe Credit Rating Co.,Ltd.

TEA N B) KRBT AT IR BARE

Rl 7 2 M 55 FUASE R e S o 43 55 B [ B
. 2020—20224F K, A w5 FME S AT 2 K54
P . 2020 —20214F, 2w FR BT S U AAT I
He4 4 BN 644 M8 4

Rl b 25 T, I AESR, WA 2R R
Rl 5l H A 5 18 T 0 S UL 554
BRI ZE SR, Pl S R RIS
Jith, PRFET AT AL S T g A . 2020—
20224F K, SRS 35 555 R 2 5, 2 ) il
BERIR Y S5 TR S T B s L 3220224F K, A ]
Rl BV 5% 42 A N591.4412. 76, B8 AR R R IR
26.75%. 2020—20224F, fltigt b b 55 S El )
BN SC 58, A RT3 202148, st sz
SEPUREWINS4.9012 78, [FILIEK19.32%, &
B 2R 20214 i % fib 25 M 55 H S I ASURASE R v B
#; 20224F, Fil 0% R SE IR 2N 45.2412, 76,
7] LU/ 17.60%, 2 Z il 55 Rl s b 55 FUASE g

D RTEL.

Ji S AR S R AN 55 T T, AR, ] R
XIS AR A, I A 55 B L g I E
HEN . INsREE A, RS A A, Sy
JE R R VLS, 0 g S T A =R e 1 H
AR BE, PR, LR (55, RRERERE
B ZE J b 4% A, 2020 —20224F K, /3 7] i
SRR AL T S5 HUA R R NS, TR
N B#40.10%; L ZE20224EK, ML S [
W R AN5T.4640 70, B EAFE R T [%£32.16%.
2020—20224F, ] AR RN 2 RAL
B, FIHE A TH65.56%, FERISS
FUAS D /D B A7 B AN B B R B K BT B
2020—20224F A, v ) SEN IR 4 g 7 77 Ak
T = B B J5UE 43 ) 455.7012. 7T 61.00
2. TCRIST 46470, K L RIPRARLTHE %% R AT 43 A
9.3442, 70 F111.2442. 70 F118.2912. 7T

k5 AR HE LS

i H 20204E#/20204% 20214E#/20214F 20224E /20224
ek aE GV 21.90 22.45 22.69
RRET R RET (LoD 837.02 807.48 591.44
A AR SN (2o 46.01 54.90 45.24
R B AT 25 R AR AT ({478 160.12 84.70 57.46
Ji S A 5 R RN (258D 9.95 5.29 1.18
B EATAT R (%) 109.06 80.38 58.42

FoARIR: AN REE, BETAEHEHE

(3) HLAIRSS 58 Gyl 55

MUK RS AT R P it 2 440
Fi MR 5 S TS W SE IR S5 LARKFICC, MaiZk
MM i R RUESFAL Ty, HEET m &
AL TG KR R AMIT A RS -

2020—20224, A FINLIIIRSS S A RN
St fE ek, PEBED . Ho, 20224F A R SEELHL
PR S B A8 Gr N KR8 0 54.21%, 3 RAE

F I AT 16 e 55 60 B B b 55 BB Wity i

BB MARIMBEFALH k50 2
RRANRER; O ERT LSRR LR4EHE
Am; 20224, ZIEF T HATHEBFREX A,
28] B E L FBNF P K8 .

O] HE BT S5 T AL [ E a2k

B2 25 DA R AT AR S R 2020— 20224, A
A H BN SRR (B A R ER D SR
HIR12.17%; 20224F, /o w] SERE AR (B
ANFAEAREED) 49.461270, [HELI%/>50.32%,
FERUETF T IAT 5 5 5948 B 8 b 55 AU 9%
W38 R TS, 2020—20214F, A AlF %)
FWNATIHER 73 R B 6 A A B 24

[ AL 2t 43 2 T 1D, T AR, ARl FRRSINR
T PR I R U AR T SR T AT
P R Fig e aok T st 57 20 2 i 2 S A1
[FIT, AFNES eSS AR, SRS b E 4
Rl 752 5 P 1R e 0 B2 AR T v 2% e A . B
WEFRAE 5 i Bk EMh k55 A 5.
i Rr OEILCRE, AR BT G DLE 6 H 7
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BUR it Rt aa . HERNE; fidRL
AALL PR

BRI BT, A ARG R H T o K2
BEPEICE, fE N SR RIABSHEHE | SRHE 2 T
WAL SHHMITAE TS T AT T BT )=, A1
Wt BHT 55, S fEBUS FIEIE A8 5 i
IR300ETFIAM T i e« IRIINESR A 5 Frif ik
S00ETFIARU T« 37N RS 5y 1 WA

2020—20224F K, o~ EJUEFF$ BT AR 2
s K ass, EHEAWK22.01%, ffE. &
S ABIE S HE R BRI K %2022
AR, AFHIEFFR B K E & 113262.6112. 7T,
B FERIEK9.19%. MIER KR, A L
[ e e R T N, FEARIE T AT AR
T RPRE M F BN 2020—20224F K, /A 7]
o PR PR ARG K, 5 PO RFSE TR, R EFTE
50%LA I . 2020 —20224E K, i SE BT MR Hr 4t
WK, 5 R . 2020—20224F K, K
B RGO RIS RR, o, 20214F K5
AR KR K154.161270, EE R NZ S

BB 20T R TR0 TR e R 3G i B
B, 20224 R EAFEAR KR R [#$139.2914 7, &
B2 DL BRI h R O B B, 2020
—20220E K, NEFESH T R KR K
B, EWEAK29.14%, 5 HIRFRLERTH
20224F K 5t 13.53%;  Hifth 32 B Af A8 £
ABS. E M T, JE55 0 %8 A FAS I 455,
2020—20224F K , HAASed a4, W3l L7t
2022 4F K % N 566.5812 78, B L AE K K
33.54%, FERIEFFETEHEIMN . A5k
&7 il DA BT AR A AR IO B S BRI R
PR K 7 EEARAIG

B 2 w1 Z TN E F5 4% BB, (R E
20214 4 W] 15 BT A MU G R AR, 2020 —
20224F K, FEAEM G FRUE TR J HAT AR S A
AP TR B ERGEIAES ST
R AR T BTt 520224k, LidpA
EhR20 7 9334.51%41149.13%, Y% FAEAKRA B
e, R T IE bR ME (<500%F1<100%).

A6 NEEAZKHEA

2020 4R 2021 4R 2022 4
BHE &8/ 5 b &8 5 b &M/ 5 H
Z.8) (%) 2. 78) (%) (4278 (%)
fiigz 1349.53 61.58 1707.32 57.14 1829.10 56.06
=L 88.03 4,02 287.60 9.63 375.24 11.50
A 8.44 0.39 18.65 0.62 18.56 0.57
J7 T B E T R ASFE TR 16.97 0.77 171.13 5.73 31.84 0.98
ANFR4 264.60 12.07 379.05 12.69 441.29 13.53
HAth 463.99 21.17 424.29 14.20 566.58 17.37
i 219156 | 100.00 2988.04 | 100.00 3262.61 | 100.00
H B i SR AT A i A (%) 52.90 44,99 49.13
H %#ﬂﬁﬁ%ﬁﬁfﬁ)ﬁﬁ@ NEIRS AN 312.33 27101 33451

2 EREIENE 5 RIS T FIEANE RF TSN R L H P RF, ZF P GiEe N8 TR —EHERFEE, tAdea T L

BRAE S
FoAtRIR: ANa)REE, WROTEEE
W HBIIT S RKE, B EHIRE.
AT AR T w T RS
W55 . 202048, HGBEFL LSRN & “ R
EALLIWAL i L R N wry 22X 71 N 2 2
HI B o FESETT 43 MK S Bk VP v, B
Fr3keT AL G TERINT B =4, AHH

VA T AT SR 6 A IR B — 44, ARAT I T A
AT — % TE50 BTIR 4 ML gt 55 A5 40 A
PRk, RIGEAEH TN E =4 . 2021450
20224, HGWIRATES: EESHIM E ‘R
Wi J3 B FALA " AR -4 Rt ST BL 5 Sl g
M — 3% 822078 _F A5 LA _E R 22 T 1) 25 R Ak 9C T o
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28] 2R RF LB, RiAR L
FBNAT L HEL A5

ANFFERAFE MR A5 EAL . PB
ARG SATEURS -

PBMK S5 Ji T, A FIASKIAE & iR PBAL 5 %
Gu, SEM AT, A E R 2020—2022K,,
PB & 4t 1 9% 7= LA 43 1l £ 4 2330.66 12, I
2692.1912,76412520.0912. 7T -

FESATBURSS 7 TH , 20214E, AR HTE A SE
e REES  RERE RIS s E i
25624 1, BT s s s MAie99.1014.47r
] LL 364 73.21%. fEZF B FEE LA, A 72021
R ASICEREHLE L NS
EREHAE . 20224F, AFHHAER S,
MRS, RERE T RINILE i E REs R
o496 R, K Bt RS E R Tt
BRI HE A . 20224F, AT RS IZE RS
AL NEE T ISAE 3402[E b %4, FEEFEEN
5% 4 = 48T ISAE 3402[E R %40F

JiE Sr AL BT 4% 7T, 2020— 20224, A A
Zy B TC AL SR 73 il 9 6.9242. 75 10.0714
JCHI8.874.7T - 2020—20214F, A WAL 5 BTG
P AL SR AAT L HES 38 M55 104, PRFFIEAT L
H—HHBA

(4) FHEEHI %

WREN SR EH, ASESE
T DL R A BERE G P4 L 2020 — 20224, A #%
G NS WINSCRE 1, BB T, RS
NF%10.80%, 20224, & BEE EME S LA
A EL I K:4.22%, ZBBhAK.

NI FFEEELSEARBLESERY,
2020 - 20224, HEEEHAEEKH TR, L5
HHMUAEARELSFHE, 2L RHTE;
EHERL G EEFLER;, LFLEMFLER
1.

ON T AR BT A B S I A F
JIZAE WA T R B - BL 5% o W T 2R
IEFHRET 2022 4F 10 A 28 HEUE Rt S,
2022 £ 12 A 20 H, CHUE Lilgm LB
R A% R I CAME NEDIV R, % 2022 4
KA NS . AR BN S AFEES T~

RIS 8 1) B S5 AN T A
5. 2020—2022 4, B EL S T4
TR FBE, 2022 4500 F] SEE % P2 B
M55 F 4L FIHIRN 6.4314.7T, [ b k2 21.94%,

TR SZUETF T 1 REE M B el P 25

2020—2021 4, A#E B E E S BT HE
YRR 8 ZANEE 10 44, N FIBE AL T4T b
LUK

AR, AR GEPEHNSFLFFSEFEE
Pic B Sl 5= i 2R A, R i+ L FORZK,
BEE K B~ . P2 BT TR, 20214E A
AT LA T BN, B A 11110127T. 77
VST T, 20204F 8 WAL G 2 2 B 4 B
HARFL T SHEER R PR 30058 4L, “FIIHE4
AR FRAT L RTH1 o 20224, 2 7] K7 #EAFA 2
WAL B AE A R 2021 4F 1Y
K5.50%; ATAE S AR SO 30127T; 5
RKEES A WIE RS A EE: SRS EE I H
FREERAT, SEBLE 2B SA T H A1 2B AL AR 1
HigH: ABSHE AT HEL 9% # BT
i) MU 45 R 1 16 KB 10012 YR TE ¥R FE Hr
Bt A B AT« BRI AR 0 LB 22 3
SR A T 78 5

M FIRE R , 2020—20224E K, /3 7%
PR BRI RS 1, sl R, o, 20214F
RN, 8 R2 B S BOR 2, o 1)
BB S5 B PR IR AR T8l 20224 ARG £
FERAFFLIRA L EHE S, £ERE
b 5 MRS 1 T B2 BT

M RAISRE, 2020—20224E K, A F]
B RR AR AC,  E A) RE B RRt
RS, I SR AR N . 2020 —2022
ER, ARSI DUE W P N EH
U RS N BE . B 20224 K, SR A7 Huig b
FERIEF18.24NEH 4 i, IREERCK, FERFL
GG IR AT

ME T K, 2020—20224E K, A F E
ST RS E T B E20224E K, A F 15
PR - AE AR 1K 22.97%, 5 b A80.47%,
B PR B934 A 40, LR ELRE 1HF
STt
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A 8] R BAT A5 R v AR

AT FFERELEHELE
2020 £ER 2021 R 2022 £ER

BH P s E i 5 H P A

(fZ7m) (%) f278) (%) CIH) (%)
g4 469.94 13.66 500.41 18.03 1054.34 36.27
PR A 2748.86 79.16 1902.26 68.54 1469.03 50.53
IR 253.73 7.18 372.81 13.43 383.79 13.20
EFhEE 1355.94 38.37 1902.33 68.54 2339.26 80.47
L BN E 2116.59 61.63 873.14 31.46 567.90 19.53
&it 347253 100.00 2775.47 100.00 2907.17 100.00

E A BAEME S HMAEEF A DEINTK
TR AR, IS TAE

ASIPAS € s g BT D - 3-8

AT REEIERF AR EEMS K
B EESE A RA R (LU R« s B HEE")
TR ARSI L.

N AR O ZE (S HIE500 48 $if ik 1 o
L5 B 53545 FhE50048 203 i 9 X 500218 55 7=
i 70 H1 A R AU50048 £ o™= S IR 26 1. 207, A
A BRI R RR S .
20204, H 53515 R AE SRR EE A A1 BN, 742 il 4
B AT HE PSR IR, 20204 A B B S5
SRR FAEAR I K80.23%. 20214F, HIJjZE
(CE B s d LN R 7 =i . Ol il N SR e N
QDLPAENY S5k s T k% . 20224F, HIGZE(EIL
HRATITRASEREE 6 AL i, IER%
R P B 55 FIQDLPY 55 ¥4 Hby, Horh B2 4 4%
Jiik 55 B F 418 A SR, S kIt 7300 7 &
JBEL) . 20224F, HUJTEE S EE S SLBUE IR
6.3814.7C, {FF)H1.34147C

B E B4 T 2020 A U B AR b 45 A
ikt 2020—20224F K, B EESE AL S
TR RF A BE20224E K, & [H A & B
P37 T0, For o SR 5E 4 R R
8538147C, MR, NrfEAT kAT,

AFEELERNHERAEE, 2t a4
FITT#RA PR

AT FEEE AT T AR B R AFIT
BRI EE S .
AR, W EBIAF R KIE A FFASE
SEMVEMER, wib AT HE B B30,
ERREHIE . TMT. BT KEERE. Hiaeli s

&

BRI K I 3808, WO di PES B 4
PA B IS RS T BUF 3 4 R
& EHGIE G J I B R EAE I A SRR
i, WIEPE+ VAR PE+BURRTF- &
& CPE+” BB, FERFHTIL IS RE D).
20224, Hi T H BB G AR S AR IR 11956.3
12,76, #AE20224E K, BT HE T SR H A RS R
L 1501270, RIMRTEAIEBE605 . # 42022
ER, HAKREAT R N12.8527C, FTH
FHW A1 107814 70; 20224F, HIGEA
a] A 7 SEHLE RN 0.8542. 7T, F)iE0.191Z. 7T .

3. RERAK

N E) KRB AREMT, RALA, A BLT
ZENZ, FREREZERTIHIRERKFIR
B RALIT 28] Z BRI R TRAZ Y.

MR E 2K “A-DU A7 BRIFN 2 &) SEFRIE O,
AFIFFEIE T (T ZEIRIE SR R A R 2021
— 20255 RIS LRI AN L), BH AR AR R IR — R4k
L2900 Tk EFrtb s Bt S ok g ok
W, SRR H FRA O BAIES L 25 A% O
DL it i K R 3R, DA skt 3 5510, DA
BT+ BAT R, SRR — R G &
IR S5 7

I\ KU ETEK T

PRI TRARENREE B ERER,
B HIT I LI PR ST 509 K K.

N F AR A S EESR, AT S7 4 4= 4 i X
g HEAR, ARNEEHEAHHERS SR
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Hox, G, R TS AR R R B
PN S TN 2 1R (AP S /N E RS B NS
O ) AR A AR T PR 8 DX 7 B 5 2, DL KR
B BRI R ) NEEARIEE, ULTiids. (5. sl
PE A L PSR A I XU B A M Bl 55
J2 T 45 AR A L A DX B A B2 2 9 e 2
FUIU PR JRURSE 7 B 1) JBE A 2 o (XU BEARI FEE ) W
B 1 2 ) A PR A BRI L HEACER L A2
. B B FRARAR R . WU 73 Ry RE B 1
N RSB RGN B S U
F MR - KU SO A A SR R BER ;s 75
A UK BRSO ) b R B
ST AR R LA P 4 S
AHOREER ;b 55 R AR IURE AT L A XU 7 B4 152
B %2R 55, MR 1k 55 SR A KU R
PG B REXT S AT S KU B AT IR 4R

R
L M5

1. W54

ANTFHRE T 2020—20224E 14 5541 e, 2020
S HE O A R T AR ISR S B OFF
PREE A PKO B, 2021 —20224F 0 55 K d 4
R TERR2THIMER S AT CRPBR @A 10O
i, B AT BAEE . 20214, AFEIEE
FEITCIR AR, 20224F, 3 ] -G 30 BB 3 1)
T3 TEIRES T A TT ML 55 AR, A I

25 P AT B AR 5

BUE 2022 5K, A F G I B4 5734.70
275, HAE P ESAEK 746.40 1476; i fiti
%l 4587.13 1275, HAAEESLSZIESFK 903.63
f2.55; i &R A 1147.58 1278, HdhH)E
TR G H LA 1133.64 1270 BEA R 42
YA 810.61 1270, 2022 4F, A F) SZHLE LIk
N 158.03 127G, FliEEA 30.22 1278, 15FiH
32.72 1275, o, AR TREA T A # 115F|
I 34.86 10.70: A ENEANT AL 4 IR & 15 A
364.09 1270, HIRINE F I &SN P n g
2.39 127t

2. FekRE5AINE

2020 - 20224 K, 28 RARAALZ K
¥, ;MK E K, LA RRFRGKTE,
MHLEMAERMFAH L, TRELRHHE
2,

2020—2022 AR, 2 A A Rl
Kitadh, FHEEWK 11.19%, HA ffFED
B E1K 15.06%, HoA 2021 SR, i E
2022 fER, AT 4587.13 127t BE
FERTIIRIG K . A R AA5T 3 2 HH SE H [ml  4
AR 7K ( EE 33.03%) . MR ZE (A EEN
27.57%) ARHLLUEFHFZK (LA 19.70%).
NSRRI G5 EE N 6.91%, 32BNt K ALE
ZIPRUES D FIRAH R R BTk (5 EE Dy 5.03%)
o

&8 oaE) ffTEL (45 L)

T H 2020 £ER 2021 ££R 2022 £EK
FUAR B 3710.00 4562.81 4587.13
Horbre S [0 42 b 7 7 K 1026.33 1361.01 1515.36
AREE SESZIES7 3K 900.71 951.95 903.63
AT iS5 932.10 1354.81 1264.88
JREAS) L A R % 405.05 295.94 230.81
FABEE 44.30 43.67 34.62
FEAST R 62.45 163.87 317.13
BA R 2693.13 3502.65 3564.70
A% 2558.02 3242.32 317355
Hop: G 1575.89 1872.49 1908.66
K% 982.12 1369.82 1264.88
HA R (%) 76.50 76.86 75.65
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WHEARM G (FEAFOR) (%) 25.62 25.58 24.02
WREFEIRE (BEAF R (%) 29.63 30.22 31.84
E RTEBRE ST A
Ttk N MERARREREK, BROFIKE

MAE KR, 2020—2022 4F K, AW H 14EZ 54 736.97 23.85
H R MUR IS WS, KA KPS A FAT 54LLE 134.96 4.37
N it 3090.66 100.00

2020—2022 FAR, a] A iS5 S JE vk
WK, R AIEK 11.38%, #% 2022 4
K, ARSI 317355 1278, B EERR
b 2.12%. AEMS S LR IG5 A 3, 2020
—2022 R, FIAMS &Ll 61.61%.
57.75%#1 60.14%, 5 HLEE .

WA BG5S AR RS, #iE 2022 45K,
AT 1A NI 55 HUSE CLASE H [B] 4 ik %
FONED HHN 71.79%, MIBECK, TR
(I B 1

A9 MRE 2022 K3 A EARSAZL BT LM
2 &H; (fZi) s (%)
1EN 2218.73 71.79

i RO BRAHR &AL, AR GE RIS, Bk
B FATRASFATAE F LN ST E s L, Hit
RAHER 12 i E S G EER

FortRoR: AA4RE, KO R EE

o8] RBBIBATFEARRIEBIT.

2020—2022 R, ~EMRB AN T
P AR R eI G T B BT, W
SR SRR T, ®E 2022 SR, AHEfh
SRS E R B LR A, WAl E R
WbF 8RR, WS BRI — M. Bk
F > A F] M T O P A R
J1AR 8 KIATRE B8 SCRr A R SS R R
LT

£ 10 8RB AKX AT

oiH 2020 4R 2021 £EK 2022 £ER
RBURANERE =B (%) 19.81 18.21 22.21
MANMEE G (%) 205.07 208.79 212.01
HRRETRSR (%) 133.71 131.00 136.74

FoAbRIR: A8 R dE 4l 8ARRA, BRETEHE

3. TR

ME G RANE T, AEGHEKRER
BARF- WG ZAT, 28] TR A AR B IR LK,
12T B BAEEE—RE, BT AR RS
X, BRARNEEHBIRHFEHRETER, FK
FART M RIF.

2020—2022 K, AFRFrAENGEIE
WK, FEHE K 17.77%. #ZE 2022 4
K, P& RS G 114758 1270, B ARG
K 8.82%, FE R RATAKELIXRFATTEL, Horpsk
W B A R AN HABR S TR CRATKEE
RBAFFFIE D FI— B AE % 58 TR A
H) BT B A S L EL A N 47.19% . 18.03%.
17.45%7#1 10.69%, A w] A & B i H R 2B

T o b vy, R B HABA 23S TR &7 b RRS: BT,
T #E R GG R e E— . 2020—2022 4, AH]
SR EAERE 2019 1256, 30.13 AZ oA
30.07 1475, 4370 7 _F A5 R ) 35.66% . 38.87%
A 31.79%, FEE A7 I E— K

AR, AW EEE AR T RATIRK
it LA B A7 S BE AT A 2020 —
2022 FEK, REAFEIORE CRED MG AR
JeM AR, WA, FEAIEK 10.78%.
Hp, #2021 K, ARNFEAR BERNY
1 25.86%, FE R UEHTRRERNAF 2
RSN 55 AR AT A% 0 1 95 AR 1R K DL R RT3
ITIRF I AN TR R A AT 8. R 2022 4
K, ANEIEEA 810.61 27T, B AR

www.lhratings.com

16

PRRS LY A/ 4

2\


http://www.lhratings.com/

BSEETFLRMERAS

China Lianhe Credit Rating Co.,Ltd.

AE S 8] KBS Az R BB

2.49%, HAZ 0 EEA 551.61 1270, B LR
/b 11.56%, 32 B R KA 08 RUAS 38 KR
WA B ARAIE 38 K T3 PR 1 AR 259.00 12,7,
B ARG K 24.76%, B R RAT KR AR
TR AWK SRR B 55 (0 RATH R T A F
FRAN DA 7.

ME LRSI RS, #E 2022 K, 2~

A BEO A AR5 BT AR5 = fabn o 75.45%,
BER NI 9.09 NE A AT SRR
FREZE 10.89%, FERBHMBIMK FHRN
VINATRSE b DI NG FNSE A N W TS = S TR
I B A IE 2% < AL B4R R B 21.53%, {8
TR LT R 257.30%, AE LMRFRAN
A% B RS 428 S FR AR 380 v TAT L MR b vt

A 11 A8 REedEd s ArE LA (42 1Lt)

pijif=| 2020 4ER 2021 R 2022 £k JI4K=2 73 ik “Ei=vay

(ANNES TN 576.54 623.73 551.61 - -

(i) EREAPN 84.00 207.60 259.00 - -
N 660.54 831.33 810.61 - -

N 763.86 982.20 1074.42 - -
5 TR B A 2% < A 403.50 401.48 315.04 - -
KB 5% (%) 163.70 207.06 257.30 >100 >120
AN (%) 16.06 13.11 10.89 >8 >9.6
FREARNFTEE (%) 86.47 84.64 75.45 >20 >24

AP RIR: 2N 8) R da hl 4847 1B K

4. BAGE

ZAEH T HATHR S F R E ¥R, 2020 -
2022 %, 28 A F BN KRS T
M BAKERATTH, BRIV EER.

2020—2022 4, A FVENN S 0, 9
k>, FHEEWD 12.31%. 2022 4, AF
SEPLELIRON 158.03 127¢, AL /D 35.93%,
BN T VE L E R

B 1 238l FdF) 8

300.0017, 7T.

60.00%0

246.66

250.0017, 7T
200.0017, 7T
150.001Z, 7.
100.0017, 5T

50.0017, 7T

0.0017, 7T
20205

— A
B ol i A 18 R

= e Bl AT ol SR R

40.00%0

20.00%

0.00%%

-20.00%6

-40.00%0

-60.00%0

-80.00%0

20215 202246

m— ] 1]
— i
TR AT ol 2 R

FALR R A8 FITRAE . TR, BRAETEEE

WENSCHIRE, AnlE S H B )G
W, WE K, R A K 7.35%. 2022 4,
AaVENLSCH 127.12 1206, [FIELEZ> 7.67%,
FE RTS8 KRR B B AR R TR
MAIECRE, 2022 4, AwRED S H A0S &
EHR G 74.96%, B LHERTE 2.15 NME DA

2020—2022 4, A FE L 3 R 3 3 _E T 2022
5, A ENL T R F L KIE R 19.66 4~ 4
s E SR IA BT R .

M FHEARRE 25 DL RN A 2
FIRZE, 2020—2022 5, 2\ @ FliE S8R F]
TR N, 2l EE T 43.55%F
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35.87%. 2022 =, ] SLHANEAE 30.22 14

TG, {F R 32.72 4278, 53 [ ELOKHE T B& 72.14%

1 65.40%. 2020—2022 4F, 2 &) E N AE R
SRR, Ho, 2022 R EAEORHR N FE 24.62 4
FI7r; 2020—2022 4, AF HAE R E
Bes R, 2022 A E A B E A

0.71%; A FIE T P~ U a8 2R IM KB T B, 2022 4
INTFNFHE PRI N 2.97%, B RIRR e M — %
2020—2021 4, AwElEHEE R R HE N
5511 A FNEE 15 4, HEREERT, BIAR IR
LI

A 12 NEBAFAT

I H 2020 ¢ 2021 4 2022 4¢

B RHE (%) 40.69 40.64 60.30
SN (%) 31.44 31.29 45.84

B FNEZE (%) 46.33 44.18 19.56
BAFEME (%) 26.67 18.99 43.85
HAERIHE (%) 2.56 2.34 0.71
HRPWE R (%) 9.94 10.05 2.97
HREWE R HER (2D 11 15 /

THRR: AaAMGHE, WoKRER

RTINS kA, 2022 4, 5 BARIAGE
I o AL, 2 B RE ST T ME, =3t

AT, SR RS

A 13 EAMALEANE) 2022 5B A5 AT IR

bR HHEEREE (%) EARAE (%) BAFERE (%)
POlEZ A A IR A ] 6.54 52.62 24.48
r AR IE 27 B A A PRA #] 7.70 30.39 20.56
HFRIES B B IRA R 7.11 52.60 12.06
EBIE 7.12 45.20 19.03
B RYR 2.97 60.30 43.85

TR R o TR . AT IR, BT EE

5. XA FR LA ARAT A A IR AR CLAR&FR “ 3
8] S RIA . REAT” D B M4 B4 7 L g E bR

BWE 2022 FEAK, AT TXTIMALRE.

A 2023 £ 6 AR, ArfEANgEBL
5000 J5 G VF A0 T :

2022 3 H 4 H, AwsRsrh#EZ i
SPGB, WAL E PR R AR
BRAE (BURfEIRR “ FPHARAT ) HZEFEEy
A R Gy 3t 2 7] J 5t 7 4 B R SR pf
Ho BPHATEAT A A BB T~ BRI Z
FEN, B BRI S M E RS, 2R
ARG EAR L . TR Rk & E R G
7600 4R i 70, FEELRIEE NAESHAN 78 54T . 2022
H3H 15 H, ArWEEIEATS, RSN

GF R Gy M2 okt A m R . SRR
ITRAFVE BRI G PSRBT, B %
FEE BRI PSEAAE G, R A RIRIEZE
FOR 4 MRk A B ST Sk At
AR 7600 42 Ji 0. #i% 2023 £ 6 AXK, ULk
FAF AR

2022 710 H, A" A w W IR AR IR
FEUWCEIL 748 T BH T A N IRk Bt BRI N 1R
WA, RRESEHARAR (BUFHEFR R
FHEGTE M RN “19 87 06”7 fiiFEk
e S ST, AR R IR NN | A R R
TR RTE S AR R R BE B AT B ) ¢
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55, HilE R M6 E B SR R I
B RPIERRIR, ZERH TR AR RS LK
AU A AR 2.10 270 KA %
FIEERIR. 2022 49 12 H, 2 UG AR IRAF
W B R FHOE 5, DR H T 25 IR B TR A S 4
VB RERUSR AL, #E IR A1 2R SR 3 g RS VR o
JAARRIEE AR —EHE, EFRELTERH
NRERE, TERGH —HH0E . % 2023 4 6
AR, AREH AR,

+. SMNERSTHE

2B R FARGE, BRARRANE) KER
BRI H.

PN A PR O R IR O “ A+ B
N, TR IR B R 55
#iESR. E9E. FE. BTt wES2 DR,

3 VAR R B v R S 2 7 )

(PIRUZZEH,  FRS2 IR AR THIEZ3 Mk 45 47 Mk 3
Pro BT ZHIRAR TR P MR R, SR ARSI ) 1R 5 s
A 2023 F 3 AR, HJIEIFER G050
6326.89 1470, FHFHMN A1 1192.78 {147t
Oy E) SEBRAE SN A SR E K B
S EAR B AR, ARRERKEATAX EA
P P AR AT 45 5 S A i Al H N FRCRI A LSS
HEZER RS HE ST, EFe, WFe
R 53 EH S B AT, 0 B 25 B 4 5t o I 4%
22 FORRL RN, HZ o E
JR e A A F DI S5 I R SRt — e B R . K
22022 4F 9 H R, v a4 % = B 62736.73
fe.76, P &A1 58724.06 1270; 2022 4F
1—9 H, & seBlEN N 4155.23 1276,
i 4053.36 1470, H I & 254 S8 1R TR
2018 R4, HEIRERN AR A IHE
Bt 205.00 14.70; AA TR RSEEE T B SCRF
[FIEF, G IR L e P AR R 5t A

SUIRBESE T3 T 9 24 w54 1 BORSHF
T—  FEGRFETENDH

AR FRATIAAR LN G) 1 SR B 5
Ay, RATE R E) R 5 R e A IR, & RA48AF
AR K SN BERERRATHEARK; #
RN BAETZRIE, AFRAEZHRE, 2
TRFNBBABRLAMGHAFLEFRE, AF)
xRS AR B IR,

1. RIAMTARATA o 8) A 493570

RIS K BIR B S, TE T AEA
) [ I il S FIR A5t 55 2 5, A FIARHEAH O
M K A AR T E AR, (H% R B A G R
TS A WG S5 B2 T RE 1 HEAT b, WL R DU
B A E A B A5

HE 2022 R, AF AL BN
3173.55 f¢.ot, BAHE =% 75.65%; A<M
s RATIRREE 20,00 1278 (&), MxHT
A TGS UL, AW RAT N . Bk
KA RAT N 20.00 1278, LL 2022 4FK
Wb 55 Htls A, R AR R AR BT, A
Wi gr RATIE, AR HA R A5 R EURATHT
FTF0.10 NE A A 75.75%, 55K L
I+, ViEE . BREAMGFSFERENH T
R B A RIS, RAT G A B SRR 55 R
R AT REAR T T A

2. AR AAELRE S HAT

DURH R 25 Huds Jyeml, #4218 AT 20.00 12
TEM A R AR RS 4 55 I DR A 4 (LR
R KMBTFRATIR, AFPAER G, Bl
SE N AR 3 7 Sl B e AL N NS 4 T 5 55 1) 7 i
FEFERCRATRIARMANK, ATh I — M
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k14 RBMFAAZT AL S m B

HH 2022 #£/2022 4R
RATHT RITE
L C N CIT) 3173.55 3193.55
FTE BRI AR5 () 0.36 0.36
BN 4B 5 () 0.05 0.05
ZENG AN AR ES (D 0.21 0.20

FA R NS M SIRE . N8 RAETH, BRATfEER
+=. i

B /A E2 = S N
R AT IS 3R 5 T 22 & M iRl RS S
WasE o\ EARK G FHESZ0NAAA, AR S
15 HZ0NAAA, TR B FaE .
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Bt 1-1 &= 2023 & 3 AREHARIFIESFARA BRI

HC e B AT IR IR A

100.00%
100.00%]| 20.05% v 63.16%
v Hr gy 4 v
o 4 A ekt H
26.34% 0.79% J 3.99%
\ 4 v v y

Hh 5 B D B TR 7

100.00%

\ 4

3 RIS PR A 7]

PR RR: a3

Bt 1-2 8= 2023 F 3 AR A RIFIESFHRLFHRARME

—— ANEESRERHERS

Y AP AN

uwapazl— wwe | [ =z | EitERE
L mmsnzzns
AFERS
s i u B ) [ SINEIEIES p =] 1= i) %] [3 =113 = %
erssswemwmes | (515 (5| (5|12 151 1£] 5] & 5| %23 21 1% 121 5] %) 15| () B &) ¥ 151 12| 15| 12l 5 |G |2
RABEEEEEARLE = 2 =l |z =%l 1E=] & AR 4l |a| |z ] % &
e BRI IE B R ERIE ®||% AR A7 %
A IcHIC RIS RIS 8| |2 IR 2 (2] |%
FRRERAARAT & 5 sl 2||s = (%|3
R EOESRAARAR i & Y
2 2
SRER (ER) RAARLT # %
FAEBRBESERAR
FAEBESAARSARAELS
Ham
HREBESASBRANLT
TREEE
BHAa
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U SN P2
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it 2 FEMSEIERIERR
pijif=| 2020 4F 2021 4F 2022 4

HA % (o) 3520.46 4557.18 4712.28
BA M (2o 2693.13 3502.65 3564.70
R & 4T) 827.32 1054.53 1147.58
RIS =L B (%) 19.81 18.21 22.21
HA Z iR (%) 76.50 76.86 75.65
EIRN (2o 205.53 246.66 158.03
FEEH (1270 94.83 108.48 30.22
EOLFER (%) 46.33 4418 19.56
BT AR (%) 40.69 40.64 60.30
HEIALE (%) 31.44 31.29 45.84
HA B IR (%) 2.56 2.34 0.71
B E (%) 9.94 10.05 2.97
BRRESE (%) 26.67 18.99 43.85
WHEAR (270 660.54 831.33 810.61
NEEE R (%) 163.70 207.06 257.30
BARIATR (%) 16.06 13.11 10.89
mEEE SRR (%) 205.07 208.79 212.01
HREREE (%) 133.71 131.00 136.74
FEAL AR (%) 109.06 80.38 58.42
HAfS (oo 1575.89 1872.49 1908.66
K% (270 982.12 1369.82 1264.88
A% (475 2558.02 3242.32 3173.55
TR NAMEIRE, BREFIZEE
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B 3 EEZWSZEARAHTELR

Ei-y 7 HEAR
18 - (1) 2 FHHE: WKER= RY-EHD /1 E1x<100%
8 (2) n ¥R WKRE=[(AWFE n F)N (U(n-1)) -1]<100%
A SR AREE S SRR S5 AR AR B AR IE 75 K- 15 F A8 20 AR S SEAIE 5 k- S5 AL R HoAth

BT N BB A0

i
o
=
=

S AR SR SR AR AR B IE S5 3K - 15 P 28 5 (B SR SRS -G M A = A HL A
TR A NALB

HA B R H At 5t/ A 5 <100%
ERIZINEES ED A E ML <100%
ELLiON:4 HR T39I/ E LU\ <100%
B AR Mk 55 K B IE I <100%
HA B AR GERTEABR+R B A 5™ 12]X100%
R as R FRRRIL GRPIITA BB +HIR T A BT 12]X100%
‘AR ENE T = AR S AR A 22 R A (B PR 28 XHE X 100%
5 AL S ALAT % 15 FOK 25 R AT A 25 BL2R X 100%;

PR BN E 57 58

PEBTIBIPEBE 77 57 <100%; DB AN L B B E B R R BB =13 B + 1 fit

(HHCE R
KIS PSS+ S5t 1 R BE 7+ 41 N B8 <+ A AU B+ N B 432 5 HE il S
+H ARG AR B 655
KA 55 HIE TR+ R AT 77+ AL B G5t + Hefth £ TR} H A (0 2 51 55
e e TS5+ K55

www.lhratings.com

23

Isf WY R8N


http://www.lhratings.com/

ESEETGRGERAD
China Lianhe Credit Rating Co.,Ltd. JEFNE) R BARFAT IR BRIRE

it 4-1 EFKHEGASFRRERSX

BE BB EEa ) EAKE RS A= NR, F5RRN:
AAA. AA. A. BBB. BB. B. CCC. CC. C. & AAA Z. CCC & (&) LL R4,
B MERHEHTH “+7 “-7 RS TRoR, Roseg el T A%,

FAG BT SR T VPO QOB LR (K @ CRAR X HEFP A5 F 484 b e 31K
BT PPN GOE LA B 0w, A HERR S {5 SR GOT GO RIE L AT RE.

HARS R ERE LW R R

fER%% X
AAA BERISFHIRE IR, FEARRZ ARG RN, LR AR
AA TR S5 K BETIIRGE, ZARMAF AT MA K, HABRRAL
A TR ST RE TR, BT AR FPABEII RN, 2 MR BT
BBB BEIEGR SR — L ATIL TR MEOR, ELBR
BB BEIEGR ST RIS, AL TR MIRR, SR
B BEIEA 55 (K BE 1 BUR MO T R AF IO R 5 MR 5T, B2 BER AR v
ccc BEIEAR 55 (KBTI B L OB T R AP I B3R, MR A i
cc FERY ™ B AL ATERAG ORI BN, SEARAREPRAE AL 155
c AREEE RIS

BifF 42 PREAGHFERFRRERAEEN
BRA TS T K615 A ZB S SR AR5 T A

MifF 4-3 TFRRERENX
TP J8 B8 e P A g Aok — 45 12 A AR AL 7 Tl A a] BEVE VRN « BEA B ST i 8
W

R £5
Ef TAERE AR S, FRA SR T bR

R PRIV, AR 5 T e B

S (TERE AR, FRl R R T B K

R RSP IR Z MR RE NP, Al IS TR, MR
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B b AT TS A FRAN 5] £ F
7R RAESA AN 2023 F 88 LEFA
AFRARERBHE (B=H) 0RIRF AL

AR AR S BRI & S5 PP AR AT BR 22 =] CEURfRiFR “ k& 5345 ™) A k55
VG, A RS R A I GUUE VP BOW N S2 AT BREAVP 2, BRER VPR E
EREZVPIRIAN E WA R ER ESE o

HT IR UESF A PR~ ] CBURTRIRR “ ] 7D A% & A5 BRES VG BURHE H1 2OR
LIS SRR BURE o 1B B4 K44 A S M8 BUR ZR ML VP & (R 20 5 A A Y5000
VPR RO SE EREA VP TAE

Do ) BAS S I A A AR R AR, B AR AT XS Bt ) BOA YT P R A
BORFEMA R ORI, 5t 28w WA I 38 R & D345 e (i R Bkt

AR EREVIRES AR WS BRI SN E G LA G
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