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B1 AERMERRL (B 7T, %)
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R ER KIS REFTIIEA = W LEKB/(A+B)

FARR: ERSERME, RETEHE

AT Gy F RO BEAR R E R IR e H, T
SEFRSE I N 99.82%, PRI 1] %5 4 F) FH 250
1R, PG AL R A R

T BB U AT
KL G LIE, FAH AR AEA AL Gy A7 4k
WP RAE AR R L E R KRB 776 F A E e AL

Oy FROL BEAR R SR IR WE R, B RAET
DB IRIAE DL, AR LA Gy Hoalb AT 1 B o
AAL Gy AL B AR SRR AEH, R E
Bert) 4 R S 4N 45530.86 Jiot, H B
4139.17 Ji 70, & HAE 4 55 7= & [ A 24 A B
FEHLIAR AR B EIE N 2.05%, 5 ER

/N,

Stk P A A FF = (BAIK P e R F+IAIK P ARF) 12; 7 RHFHMA= R~ RT+BAT = 450 12

SRAFFAAGHELR S ME, FAMALN RGBT E, FHl M0, FHRAKA, BRMELLDRERLH DG, ZEX~ HILATE—FH
T AR R H K () ZET e K E i it RIALH X) £ AR @ 5 A AT 0 IR 5 ATAE R A8 (i) LR =2 e e %
F VMR T A B S RS AR O B K RSO R AR, RF R RS R AL AR () AR
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T X Z I RIRE

B2 B#&SRAEMELHL (Fiz: 7. %)
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FARIR: ERSERM, KETIEHE

4. FFRAIE 5T
HAR SRS H (2020 456 H 17 H) i,

7.00

6.00

5.00

4.00

3.00

2.00

1.00

SR S

%

N

AR SN
N A

U A )R e L

B R TR R AT U0 T R PR

%3 FAREMERRL (i X, %)

EHARE | 2000630 | 20200731 | 20200831 | 20200930 | 20201031 | 20201130 | 20204231 | 2210181 | 202U028 | 20200331 | 20210430
<30 0.14 0.22 0.17 0.15 0.16 0.16 0.16 0.16 0.16 0.17 0.15
(30,90] 0.00 0.02 0.08 0.11 0.11 0.12 0.13 0.14 0.15 0.15 0.14
>90 0.00 0.00 0.00 0.01 0.06 0.09 0.12 0.16 0.20 0.22 0.22
it 0.14 0.24 0.25 0.28 0.32 0.36 0.41 0.46 0.50 0.54 0.52

FARR: ERSRRME, RETEHE

MEZRAT A Y, A A B 7 R R A v
H, B hid i 90 K UL E&H08 5 H 0.22%,
BRI FIYIPR A% 45 2% 0.40%7, 7t
SKPRRILRGS, BT B IRVPR IS R . B
MBI BT RAEEA R R SEA &
SR L E RIS, T2 R NEE I R HE
M RS IZHT B, e, I BT G KT R oK

(3 S 5 5 FE B B AR P R RS UE
PE7E I BT A PRI S [ 4% BT 7 AN G 2 FHIA B
58.33 1470, NEHWIT =B 2.92 £, B
PRI ) IR AZ A5 2 v 0.40%, Rk, %%
PR R R BUR E P R R R R e, R R
PR R BRI R AR A TR
IR R 4T

=. RESHN

&
&

4,

1. ERMT
ARAZ 5y 15 7= N R AT LR [ I AT T 3k % 7=

N

/

TR AR TN 8 ) B0 R A R AR AR R A LA AR R KB
F R TAREAN F F GG IR TAN 69 F LR MR E, EXE,
BB E, WEE, AEREAMERGKEMEHANA 1.15%. 6.36%.
15.58%F= 100.00%, # = FkA 11 AN A, 11 AN F 3 7= dodz sl £ 5m4E
0.40%.

ikl BRI N AR AT RE, AL
BRI R SR U N s o0 A 2 5 AL
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T X Z I RIRE

WKL E ISR ZHAAEE R ER . A5
B PRI SEALE], TG P 34 H 96300
SERF A AR IE R B R . RS 5 T A RR A
M, BRA BB R RUR B2 ) s R I,
LRI 7L ANER A S . Horb, BT 2020 4R
12 H —2021 4 2 HE# A A m R I 18] R4,
BRE TS AW 1% 3 DRSNS &

%, A TEIENERER T 2015 4 4 H—
2020 4 11 A3l 68 ANERASUEEAS I 7 s 5L
W, R E IR R AH B R R A
BALFRbR, FEARYE e bR BUE E E H
WS ZFqbr (PRI T RAER) , ATHRAS
Gy AR KA IAH D o

B3 FHEAHFK2015F4 72020 F 11 AGANAHERERSAWE 30 KA LR EMERAL

3.50%
3.00%
2.50%
2.00%
1.50%
1.00%
0.50%
0.00%
1 3 5 7 9 1113 1517 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51 53 55 57 59 61 63 65 67 69 71
—— 20154F4 A —— 201545 201546 ———20154E7H —— 201548 20154£9H
——20154F107 ——20154F117 ——20154F12 ——20164F1H —— 201642 —— 201643 A
——20164F4 )] ——20164E5H 20164F6 H —— 20164F7H 201648 H 20164E9 ]
——20164F10H ——20164F11H ——20164F12H ——20174F1H —— 20174F2H —— 20174F3H
201744 201745 201746 H 201747 H 201748 H 20174F9H
——20174F107 ——20174F117 ——20174F12 ——20184F1f —— 2018424 —— 2018434
—— 201844 )] —— 201845 20184F6 H —— 20184E7H 201848 H 201849 ]
——20184F10/] ——20184F11)] ——20184F12)] ——20194F1)] ——20194F2 ——— 20194F3
201944 201945 20194F6 H 20194E7H 201948 H 20194F9H
——20194F10 ——20194F11H 20194F12H  ——20204F1H ——— 202042 A 202043
——20204F4 ] —— 202045 H ——20204F6 A ——20204E7 A —— 202048 A —— 20204F9 A
2020410 ~ —— 20204115

B BFREREKEANAIET Z Q@M AI: Yahh 30 XA L@ E; AR ES ey AmElh, o &K EZ 2015 4 4 A —2020 4 11 A

A RIR: ERSERM, KETEHE

BB BAE AR R VPO HAR N ENS
5 IR PERT SR B UHE S B0 B R 3R A
7Nt

k4 KAESKE (34 %)

SHYHEEE
E e
=K HR
a5 8.71 6.36
[ 4 S 1.00 1.15
JERLY & 15.00 15.58
) ST 28 99.82 100.00

FA KRR ERERME, KETEEE

MERPATE H, 5UR A &R ik
FARPME E VPRGN 1 2.35 N E R, HiE
AR PN R FE T 0.58 AN 73 K

SRR BUOKT . SRR, BRAKRE™
FiE R, HIEAREFE

2. &7 MK

EIRFEAES B A E T I RO,
PRSI S IR R I AH A SR 15
SGRAEE P BRI, AR AR A A
(1R AR S RE F7 o BB B T B <At s 770
s BT S I A A I R T, SR
e NS L DR

FRT, Bkt 28 BE I A BRAHAT, X%
LA i ™ b, BT NIRE
TEIR o HFE W BSROIN A0 A S 1 73 BEXS o
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China Lianhe Credit Rating Co.,Ltd.

KREIHEZHERIZITRIRE

G, KB SET. AIERT,
TR RLE G 22 ek XS T RERZ M 21 B3 7 il (Y H 44
BRI, Bea 515 AR 77 hr e Lo
T B RGN

(1) JEF1MR bR

XTI, A BHEAEN N 4R
WANIHAT IR LS, CAAIWTE H AR PR 1E
BLUR “20 4508 2 5 ABNOO2 15 A7 “20 %
18 2 5 ABNOO02 {5t B” 1 “20 %41 2 5
ABNO002 H1[A]” J& 15 RE /2 A A

&I i Fs T A

EI TN, B TS X Tl 2
A H IR K2 PUA AR br 4 B
HAnPPg AAAs AAYs Fl AAs T 5t F IR
FRUEBEATINE % &, BMEEEIRE S, &
TH O Pt 6 M A, ZER. IEEER. H
R 5 W S Ze AN T R I Y ). [R]
T 58 AL ST RN TR 3 4, s
RN, B RS RFZ AP, Tk
G OB AR RS LA R B R ECh 1.0
A o DB IMPNIG AR ISR TR
Fr7:

k5 HARPFREA B R FTALRANGEN SHKXE

AR Wi g ZEE BIEHRER WISEZE
IEI */F Hzg))l( AAAsf AA+sf AAsf AAAsf AA+sf AAsf AAAsf AA+sf AAsf AAAsf AA+sf AAsf
HIESH (%) 8.71 871 | 871 | 1.00 | 1.00 | 1.00 15.00 | 15.00 | 15.00 99.82 | 99.82 | 99.82
IR ) 0 0 0 0 0 0 0 0 0 0 0 0
H AR T4 2 3
KR () 0.45 033 | 030 | 550 | 430 | 4.00 050 | 038 | 035 0.45 0.33 0.30
&SRR R 1.0
BAESBH (%) 479 ‘ 5.84 ‘ 6.10 ‘ 5.50 ‘ 4.30 ‘ 4.00 ‘ 7.50 ‘ 9.30 ‘ 9.75 ‘ 54.90 ‘ 66.88 ‘ 69.87
FARR: ERAERE, BOFEEE
B T B EARAR IS, FEARIR 20 %Rt 2 5 ABNOO2 i)l 6.10 7.30
IREEVELR LA i S R vh, A RS 20 /\i8 2 %5 ABNOO2 JURlfeas | B 5.00 | SE 5.00
SEH] 205950.03 J3 7GR AW PR bR, B 7E pex 326 326
AT RS TR 0.04 0.04

Bl BT 7= BRER R I, B i A =3 7 ok
AR ERB+ELIK S IR AM-EH 90
KA BB REEA S ARA

e Hin 5 E 73 E

Bl it thim SRR B KB kAT
AR PR AW B TSE, 25 18 B A A7 5] ]
ERBHORA AR AR, Bk, B
fE AR A SR AN P HLdE AT SN

PR BAE S A 5y LI 1 E B ORA5
SUE RV B SRR 25, Bk
K 6 JIR:

k6 AAELSHKE (34 %)

A
AR
AR HR
20 %8 2 5 ABN002 155 A F% 2.96 3.92
20 %8 2 5 ABN002 i 56 B #& 3.50 4.00

AR IR AR, RETIEEE

M EFRFTLAEH,  “20 404 2 5 ABN002
5 A7 RATRIZ A 2.96%, B IRIEL T
N F% 96bps; “20 ZRiE 2 5 ABN0O02 f£5: B” &
FTHIZ 3.50%, 1 IRV TN T B& 50bps; “20
RiE 2 5 ABNO002 H1[1]” RATHFIZ A 6.10%,
U AP TR R B 120bps; B AR S ek
58 RER I 4ERE— 2.

(2) JEJ7iatel 5

BARIFR AAAs 15 T & 7) MK 28

2% FRE G RRE, AR EEE I
EmiEA, 192 HIRFR AAAs T &R R
JE IR EE R, BARI N RN
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KREIHEZHERIZITRIRE

A7 AAAGEN R T REHEENMNKLER i HA)

TERN S8 P& H IR AT
Btk 4886.80 4886.80
20 %i# 2 5 ABN002 155 A Fil & 3384.99 3384.99
20 Z%i# 2 5 ABNO002 {56 B FIE 367.64 367.64
B SRR A 4 289499.05
20 ZRiH 2 5 ABNO02 Hr i) ] &, 1400.83 1400.83
20 733 2 5 ABNO02 7 F) L 601.64 601.64
(N PSS a = 99118.78
20 %3H 2 5 ABNOO02 1% A A4 168000.00 168000.00
20 %i# 2 5 ABNO02 125 B A4 9000.00 9000.00
SO AR 45 %% 6163.92 — -
20 7518 2 5 ABNO002 Hra| A4 11000.00 8902.28
20 #RiE 2 5 ABNO02 KA 4 12000.00 —
& 295662.97 AT 210641.91 295662.97

HRYE HARTEH AAAGHTE 5T I TR 45
B, “20 Fil 2 5 ABNO02 fitd: A” F1 “20 &
i 2 5 ABNO002 14 B” w75 FiA 23 H 4218
SERTE AL KFE ., “20 A4 2 5 ABN002 1
Je A7 PERSERTE AR LR B, Bk
4% 18657.02 Jurl T At “20 KiE 2 5
ABNO002 L5t B” HIAE A “20 K 2 5
ABNO002 H1[a]” [R5 R 5 A4z, AT “ 20
ZR1E 2 5 ABNOO2 {58 A7 FIAETE R 11.11%
(P24 PE RS, “20 4R14 2 5 ABNOO2 fit4: B”
IR SETAE AR SR EE, SHREF P HAR
9630.27 JiyuH T 5T “20 ZRiE 2 5 ABNO02
e ORE SR ARGy, AR “20 ZRiE 2

5 ABNO002 it B” HIASETERK 5.44%1) % 4>
PEESS; 1 “20 ZRiE 2 5 ABN002 HH(a]” A
SETB M HARER 8L, A
2097.72 JICHIBE 4B 0. Rk, “20 KiE 2 5
ABNO02 4t A” A1 “20 ZRiE 2 ‘5 ABN002 11t
%6 B” Reiliid H AR P AAAs 15 5t T 1 77l
i, 1M “20 ZRiE 2 5 ABNO02 i) ” Eikid
it

BARIFR AAYs 1% T & 77 MK 28 R

2% FRE G RRE, EREEE I
SIEA, BREEHRTEHR AAYs SRR
JETMREE R, BARW N RN

28 AA'GENBETERAEAMRERE (B FA)

IEHA EB P& FIAFER SEAHEER
ik 5043.70 5043.70
20 Zi# 2 5 ABNO02 156 A Fil &5 5589.30 5589.30
20 %318 2 5 ABNO002 15% B FJ B 367.64 367.64
BN 464901.40
20 Z5i# 2 5 ABNO002 H i) A &, 1400.83 1400.83
20 751 2 5 ABNO02 7F| B 601.64 601.64
PEFRIE S 3¢ H = 274732.45
20 %i# 2 5 ABNOO02 14t A A4 168000.00 168000.00
20 7514 2 5 ABNO02 %% B 44 9000.00 9000.00
[ SC R AR 45 5% 10759.27
20 7514 2 5 ABNO02 ] 44 11000.00 10925.11
20 %34 2 = ABNO02 /XA 4 12000.00 —
&t 475660.67 RE 213003.11 475660.67

8«20 £ 2 % ABNOO2 ft4e A” 54 SE#H= “20 i 2 5 ABNO02 4%
A7 KRBT TG R A4 “20 R 2 5 ABNO02 28 A7 AAEHLAE

9«20 i 2% ABNOO2 tE 4 B” 4435 #= “20 A i 2 5 ABNOO2 4t
B” A&SUAT R B G R R A4 “20 Rid 2 5 ABNO02 £28 A” A= “20
il 2 5 ABNOO2 £ %t B” #9 AAE AL 2 A=
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KREIHEZHERIZITRIRE

RYE HARVESL AA s TG SR IUE AL s

B, “20 ZiE 2 5 ABN002 HH]” A4 7E Ty
B EBEEE, U5H 74.89 Figth
“20 ZRiE 2 5 ABN002
IR S

FIHIHAGELS
HWeEH O, H,
67 Tevdlid HAR P AA*« 15

%9 AAGENWRTEZHEAMKERE (e L)

BARTE AAst 1R T B 7 X 28 R

2% LRSI S, Bk
EUR, 153 HARPFS AAs BRSSP IR
TIMREE R, BRI R R

SR CEpibuE)

IERA £ & H At &8 AR
Btk 5067.65 5067.65
20 ZRi& 2 5 ABNO02 {4 A FIE 5599.90 5599.90
20 %518 2 5 ABN002 1% B 5 367.64 367.64
B SRR A 4 486329.62
20 ZRiE 2 5 ABNO02 Hr i) ) &, 1400.83 1400.83
20 ZRiH 2 5 ABNO02 JF & 1252.60 1252.60
PEIRIE 3 H 0.00 277181.80
20 %1% 2 5 ABNO02 15E A A4 168000.00 168000.00
20 Z5i# 2 5 ABNO02 Itk B A4 9000.00 9000.00
ISR AR 55 5% 11486.15
20 ZRi 2 5 ABNO02 i) A4 4> 11000.00 11000.00
20 Z:i# 2 5 ABNO002 kA4 12000.00 945.34
it 479815.77 FHA 213688.63 479815.77

MRHE H AR PP AAs T 52 NI 7 45
B, “20 4B 2 5 ABNO02 i) 7] 7E T 3
WIH B se T AR FFE, FBASFEK b
MR 1596.30 FIcH T 5ufT “20 KiE 2 5
ABNO002 {7 ARG FIRIE, MR “20 ZRiE
2 5 ABNO02 H[H]” ARSI 0.85%0H %4
FRES0, I, “20 ZRiE 2 5 ABNO02 Hi[H]”
Refiy il HAR PR AA T 5 I IR 7K.

RERERAHE ‘iR A EERGH
FRAT 2020 EFEHIE 2 SREAEKE IR
FECRRESR ” T I “20 A3& 2 5 ABN002 11
Je A7 MERSRERN AAA:  “20 FRiE 2
5 ABNO002 {55 B”IfE I ZIRAE AAA,

“20 ZRiE 2 5 ABNO002 Ha] ” {5 B 3R T
£ AAsto

v, WHRLER

BB BE A5 8k X A SE 5y BT i I (1) R Al Bt
FEN R G EER BHEERUKE RS 5T R
KRR ERZM G EE R, Mg ‘A
KRR SERRAT 2020 FEAIE 2 5 HAE
F 2550 B SCRP R IR “20 R 2 5
ABNO002 L5t A” HIME SRR AAA,
“20 Z:78 2 5 ABNO002 115 B” B F & 44t
THE AAAg¢,  “20 7RI 2 5 ABNO002 HiE]” )
HEHERTE AAs, “20 ZR1E 2 5 ABN002

10 «20 A i 2 % ABNOO2 # ] ” 42436 %= “20 A1 2 5 ABNO02 ¥ I ”
R EUAT TG R A eG4 “20 ARiE 2 5 ABNOO2 #L%E A” “20 A#id 2 5
ABNO02 #.%t B”.” 20 %ifl 2 5 ABNQ02 ] 7 &4 A fEHLAE 2 A4n

R RT WL

Fid “20 ZRiE 2 5 ABNOO2 fit5: A” FHIVF
Pt PR WL T 1% SR A SSRGS S A A 4
T E B H B BT RS R BUEEAT I RE ) R)
o, B RS HAG; “20 48 2 5 ABN002 1
%6 B” WIVPLEs Bk 12 S0P BARAT St
SATFIAR G i e B H 802 BT IR1S 2 BEEAT
(R E St m, B MK “20 RiE 2 5
ABNO002 Hrfa]” [IPELREs B M 1 iZ SR S
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KREIHEZHERIZITRIRE

MifFl RENMEZMSZHIELIEIR wrom

mA 2018 4E 2019 4 2020 4E

ot 45 B
MART™ (L7 126.90 99.32 120.59
B (2o 1613.12 1808.22 2122.49
#1270 224.47 361.33 532.53
Ef% (7o) 241.89 243.31 252.27
K% (zio) 0.00 0.00 0.00
A% (78 241.89 243.31 252.27
BN (2o 4558.06 5502.85 6813.81
FlESAT (278 71.29 122.90 166.41
EBITDA ({Z75) 110.43 159.41 167.28
ZEMSIER (L) 159.94 206.06 250.33
Tt %5 ¥ bR
BB GBURH E (VO 26.04 58.50 150.58
17 B3 Ol (DO 9.08 9.39 10.50
BB RE (VO 2.86 3.22 3.47
AN (%) 117.50 115.23 113.68
EDLFEER (%) 16.51 15.35 15.33
BEARME (%) 15.51 18.29 19.80
HHEWEE (%) 29.80 30.41 29.01
KIS BEALIEE (%) 0.00 0.00 0.00
G AR (%) 51.87 40.24 32.14
wrE U (%) 86.08 80.02 74.91
WENELER (%) 92.14 103.94 111.00
HEhLE (%) 61.21 64.73 77.07
LE MWW T (%) 1157 14.38 15.88
BRI (D 0.52 0.41 0.48
EBITDA FIEf5% (fH 20.29 223.33 193.01
AR SSIEBITDA (f5) 2.19 1.53 1.51
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T X Z I RIRE

2 EEZWSERNHEAR

Ei=IE T it E A K
IR IR
e RAE R AR R
FERPFEREEEKE | (D 2 EHER: WKEs ORI- LD /E11<100%
PR NEE SRR | (2D n EEER: BKERE=s[ CGREAMT n 4 ~ (U (n-1)) -1]x<100%
Rl S AEE G KA
ZEYEIERR
BB e IR EL | BN G35 RO SR 30+ 3 LR 3D
IR REL | B R AR T3 A7 B
BV PE FEEREL | B RN TR R P
AN | AR REEST S IRN I ErENR RN <100%
B FIFEHR
MEAUR | QRFIE+ SRS SC D 1 (I RS+ S+ 65 <100%
PEPEURES R | VR A 2 <100%
EOLFNEER | CEIIN BN RAR-Bi 4 KD 18IS N <100%
RELEMIIEFR
TG | GRS B 77 1T <100%

Eosdviess Lizliﬁc teze

S (KIRS+EGRS+TE BN ) *<100%

KT AR

KI5 CRIIG55+r A #H Bt ) <100%

HEREEE

AR ARF A # AL 25 <100%

KHIEGRRENIRHR

EBITDA F| B f5 %k

EBITDA/F] B 37

4= ¥R {755/ EBITDA

4= ¥R {755/ EBITDA

ARG NIRRT

WNLR | W% &R sh & 1 <100%
HALE | (RBhE= AT R R A 1T ><100%

ZE s i

G E AL PR BUEN T £ >100%

E: AERF RO FE+ G M ERT S R
KR F=AE AR A S PRk R A+ — S P 2U A AR A A AT R AR

KIAGE Fr=R I 3+ AT A
3t Hr=AE AR S+ KA S

EBITDA=A78 % 3+ 9% AL A& 3+ Bl & 3 = 47 18+ 444
A& X =T AAE T AALA)E 2
DL PATH R ERNG, PIAER B 5T HN SR H G+ LR E
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China Lianhe Credit Rating Co.,Ltd. FEIHEERZIFPRIRE

i

M3 ZEXFERERAFRREREIX

\\

e BE T 7 SRR BARVE R 72 WA 55 B 7 Ml (www.lhratings.com) o BX& 5%
5O SR SRR R AR A =5, 0 AAAs AAst Asv BBBst. BBsra Bt
CCCstv CCst Ml Coro FX AAAGZR . CCCst 2 () LLNEEZSL, & MEMEEHATH “+7 «-”
Frg BATIOM, FRORIE RE g R T A R . RS LI TR IR:

ZHIwE X
AAAg | IEANTERESIRGR, LR
AAg | IEALTERESIRGE, A XRIRIK
Ast EAATEREEE, B HZAMAGIE R, (Hid 2 KRR
BBBst | AT ERE i, AFIGTF R ME, LR —
BBt AT REEES, RAFATAEEEHIR K, AR LR
Bst AT S BETRKREE B R A 2 Br A BE, B2 KSR =
CCCst | AT B BT B R A LB A8, B2 RSl =
CCsf WAL EREIIRE, AL

Cst ANREEHE S5
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WF S5 %TEA

1 AR Fr A A R R SRS R BREA VPR AE R, A T HAL G BUE R 1R AT IS
=B

2. AR RBONBRE RAE I, REPHIRE, ARFHHID NG E R e, hEM
KAy RPN, AENARNEATEBMZES, HARH TR REEORE R A
o

3. BRE REX ARG P BB S AER A S8 B EAMEAR T ORAE s AR 2 I TE 4R
2 SR MO B T AR SCAE S AN BRI PRI R BITACR R RTHEVE L A, 1 2 SE R
B FFAEEANRON L I R AR5 B

4. BRE S IREAR VPR R T UAHEE . S, Zb SR BCR .

5. KA BUGAKMEM BT E (RAEHUABEE M NI BE) R AR S KR E BER
WP . SO0, 2B SRS PP AT S BRE B R 7 5T, AR AAT NRE AR &
R AR T SRR 28 = P A AR Ja RR I DA

6. A A FH Ao P AN 75 AU R A BRI 5 AH 5 A B 2%k
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