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BB
BiH 2018 £¢ 2019 £¢ 2020 4

b X AR P B E (12.78) 2748.00 2965.95 3005.92
Hb DX AR 7 {1 139 (%) 7.10 6.30 1.50
NS H0 X A7 BB (OC) 47689.45 48981.46 50741.76
=V a4 ] 9.76:39.80:50.44 | 10.20:39.10:50.70 | 11.10:38.10:50.80
A kI nE (f2.6) 818.67 817.49 --
At [F 52 BB (12 T) 4181.63 4390.71 =
PR R (%) 7.30 5.00 -12.20
rhax il B R A2 7T) 835.56 880.75 877.34
HEH DR FI(1Zot) 46.00 37.25 22.80
AL EE (%) 54.47 55.52 -
AR RIS AT LRSI () 31515.00 33830.00 35506.00
—IRAFETREWN G V(2 75) 272.89 282.25 298.00
Horfr Bt N (1 oc) 205.49 198.70 213.30
— AT K 2 (%) 10.80 3.40 5.60
EZANIEA (12 75) 1231.12 1333.04 1446.80
— AT AN B 1t (f27T) 2055.34 2184.12 2358.67
— A S WA (2 78) 1647.43 1863.67 1932.84
VUL I 45 5 (%) 16.56 15.14 15.42
BURF RSN & T (1278) 136.85 244.02 176.00
77 455 M 71 (1 78) 1653.04 1872.34 1983.44
T BU BE G5 R TT) 1763.20 2102.13 2454.34
77 BUR 5 55 BRAR (12 7T) 1937.87 2284.67 2656.70
HITBUR B 151 25(%) 64.16 70.88 81.65
5 BURF 6 55 (%) 106.66 112.27 123.74

Er CURTHABH ARG 2020 FAM K A SRR ERBOADRKAE LRLBEA
O R ENRE F S FAEAT S

KA RIE: 2020 5 F 54 Gt %

2019 F R FHEAMBEREREA. FHEAVBT. BRATAHF

2018—2020 4 i 4 & ifAedt 2 KR T AR, 2018—

TR A :
B gt T /M WG R
JELAE . 2R 5 BURH S P71 V3.0.202006 s
AMA | 22OUIS | T ok | sisOiinmiEsBOY vaosoos | EEX

E: LR B SIPYOR B 6T RARS T8 L ARE
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nE] (AT AR “BREFAZT” ) X fftag ALl AN T R
ATARAE

= BERRIFRAF RS TS L F A M BUTHREIR X R, BRETT
1. IR BAR L F L M BT REEAATH Qi BAT A B N IER %
XA

ZBRAETREEREARBATT SHAEFRE LS, A A HRIEH
AL RIRE G T AL B AERN, FAEEEHE. K. TE
PR

v9. KIRE 09I R L RIS FAZIRIE A L 69 N 3RE R BAT R A AR K
A9 Ik S F) BT, KRB FEA M BUT Ao AT AR R R L F o R
2o

A KRG A TAARRESE, FFIEAZA IR LR, 2

N ARRAS AIRRLE RAER T AR, A AR GR AL
RIEIRIZIF R0, 8 B AR FRA TRRALETA,
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2021 FEEEBEMEETIN GRS (ZHD)
ERELIRG

1 BB e 2 5B AT 0L

2020 4, Bl 2 s Bk OCmAT, X
HEA TR GG s E b, ARG
NVRFEEIR o 3B 72 WU I K3t S 9 1
JIFEEXT P U RE A, DL “ONFRT R
Ry, A IRIEAPHEATE G X ] . WL
B IR A A, JE I DR R 2 L 3 IR
BT R SRR, SCRF “PB
— 7 MR, R AT AR R
BURE RS, g iimimsh kGRS, 5l
S LPR AT, BERAMASTEAS; Bl IR M
SR T S R N A M A5 0 3R A7 B Bk
FEREAAT B, A /A AS Bl 7 01 1E B
SEZN

M 5T, JRE 2020 4£—ZFF GDP |
F% 6.80%, —ZRFERerbfF R ist, HEek
N A, % 22 FE S 3 53 718 3.20%-.4.90%
H16.50%, L35I, 244 R K 2.30%,
PSR A Bk A T8 A R i — S I T B K
%, GDP B RFMH JIML KK, 2020 4T
ERE G E IR, B SZ B TUH
AN O AR BT B, HYH 2R AE R X
PG RO MR E R

HHARR “F” , JLEF RS EH W
BAREE, PR SRR R BIR X AHAR,
ORG-S T R A X, AR RS Y
IR EHE, S P HhIBCSS U i A5
BEAAL T R AR AR, KT, FE
TRYEVT = VTYR Sk e, o [ 5 K 4 P et i
T AL TE L], U E B A A 2 A BRI
AR LA R, HilR R R EAS SR
W S X BE 2020 4R, HiEH T
PO T AR T 2 BT . 6 A RO H VR
7ANTEEX ., 37 MR (), BERNTET
B A 72.23 T3 A B, A E E AR
(1) 7.52%, %4 [ &8 RATEIX FEE DA . AR
WHEESHRAMRE - CRAEE AN OEF AL
%, #% 20204FE 11 H 1 H, HFilFEEEAD
592.40 7i N

TAER, HIEAT RS K,
2018—2020 4 GDP 434~ 2748.00 127G+
2965.95 12,7041 3005.92 147G 2020 4, FHiff
B WA LTSN 298.00 1276, [FIELHK
5.60%; —MAILTE S 1932.84 27T, [F)
K 3.70%.

A NRBUFERL: FiEE 76T 1T
HIX PR 12 5. BUESIS: APl
%, BKEKE.

k1 2016—2020 5 B £ 55K

B | 2016 4 2017 4 2018 4 2019 4 2020 £
GDP (JifZ7) 74.64 83.20 91.93 98.65 101.60
GDP #5& (%) 6.85 6.95 6.75 6.00 2.30
FURLLL b DI ERGE (%) 6.00 6.60 6.20 5.70 2.80
[i] 5 B = (%) 8.10 7.20 5.90 5.40 2.90
oV B LAY E (%) 10.40 10.20 8.98 8.00 -3.90
HH g (%) -1.90 10.80 7.10 5.00 4.00
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HECHEE (%) 0.60 18.70 12.90 1.70 -0.70
CPI #4115 (%) 2.00 1.60 2.10 2.90 2.50
PPI 1841 (%) -1.40 6.30 3.50 0.30 -1.80
WAL (%) 4.02 3.90 4.90 5.20 5.20
WEURRNISIASNISE (%) 5.60 6.50 5.60 5.00 1.20
ASUBUHOS SR (%) 4.50 7.40 6.20 3.80 -3.90
AHIHECCHHSE %) 6.40 7.70 8.70 8.10 2.80

EZ: 1. GDP B #AMITH; 2. ok, s oG HUARFHM%IT; 3. GDP 3., WMALERAN T LUK NIE 3 A RIRGKE,
HMAEA L T W3 haftidgig | B2 7R, ARERBEELFIERN L UERE,; 4 WKL FELT P, 2016-2017 55 A MALR T

Kb FE 2018 S AWAIAT K L FE | AARE A PR
TR R : BAETERER KL A Wind 48 %2

BZF At o hiish) GDPHEKE £ 235
B, BRERLFZHFHEK,

2020 4F, Fhoxiy o FHE LA 39.20 4
{275, [FIEL T B 3.90%, AMUEITIN 40 £4
FKE R AI K, BT, 2020 F[HE
B R SE R 51.89 Az TG, [E HL A K
2.90%. AT R 2.20%, AT
AR A s R R B 5 NS i T))
TN 0.90%, B LA (3.80%) KIE R,
b7 SEAAL s s ™= R AR BTG 7.00%,
B4 (9.90%) HRT W, RAEEEKmE
B, SNSRI, 2020 AEBRHE O R
32.16 /{7, FRIELIEK 1.90%, 45 FEE)]
I e . o, WO 17.93 Hizot, Ak
K 4.000%; HEOH 14.22 7if2ot, FE TR
0.70%. i3 CIRZE 3.71 JifZ %, ¥ F4FE(2.91
T2 o6) KiEHhn. 2020 EIREx 48 K
WL SEE HAHEH DS 4.74 Tifl It
4.50 JifZot. 4.06 JifZ o 2.20 Jifdot, 4y
WK 7.00%. 5.30%. 8.80%7F1 1.20%, %W
BRI K5 G kA, 6 SE [ BE 5 P s
Ko 2020 FLEGHRE B BYR T T AR T
NAEETEI

I AEEA, REFLEFLEKE,

2020 A4 [E AR LA b TV 38 e [R] 3
£ 2.80%, 7E FPAEKIE FRERE S FEUS T
SAEMIER K . 2020 4E Tl A A 4 )
Eei K 4.10%, % B4 (-3.30%) #FFATE.
2020 FEARSMAEF2 N 4 A0 IRIZ A e,
Ho s B MG B ARSI

AR R K (R K 16.90%) , FE
ZRNER T & LHCEE SN TP R KR
TR, 1—11 H A ERBL L B AR S5 A
A ENMEYN B[R] LE3E K 1.60%, %5 1 4F [F] 1
R (9.40%) BRIV, RS EE %
AL TFERAK T - 2020 4E [H A HFEE — 7=k
55 b R B =l 3G 0 AE 43 S R] B K
3.00%- 2.60%7F1 2.10%, H:A1 55 ==k hnfi
[ EL 3G Ko B4R (7.20%) [EIVEIRIE K, *t
GDP ZRiFFILLTIEk % (47.30%) tHKME T
F& 16.20 N E 43 o, B Z SN RS o
HERZ W

EREFMETBEBREDE, 4250
HBHRALERY K.

2020 4F, JERIH R TEEL (CPD Rt
[F] bt Bk 2.50%, BKMRE B4 (2.90%) A ffr
Fvg, HAammies ik 10.60%, KiEE E
T 1.40 AN 5 AE R A A K 0.40%,
Tkl B EAERIYE 1.00 AN 4 . %0 CPIOR
ALFEA FATBEVED IR A1 K 0.80%, JKkiE Lk E
)% 0.80 N 43 . 2020 4E Tl AR~
] kg4eEL (PPD RiFFELTIFE 1.80%, T
VA = F A TR (PPIRMD 24T [F LR
F% 2.30%, PafEE: B4 (-0.30%7F1-0.70%)
BET K.

ARRSBTAREERETS, M2XR I
* b,

A 2020 FRC, fhox b BT R B
284.83 Jife.ot, [FILLIGK 13.30%, %
R (10.69%) BE LR, ARG THRAL T
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B &M R . W& EE, 2020 48
FE R BT A 34.86 Fi127G, B2 9.29
T TG 532, & LA R 250 ) 11.11
Jife. ot 9.76 JifZot 8.75 JifZ.otH1 5.25 Ji
.75, BB FENBES, HPhEITEE.
A5 7 il 9% DA B BSURT £ 2 ik % 45 SR 08 2= T B
PR, BRI MBCRTERNAE A . T8 MR
710, #% 2020 FE, M2 R%1218.68 1
2,78, [Al EL3E K 10.10%, 45 L 4F K 4834 (8.70% )
BE LI [FH ML &% 62.56 Jifeot, [FLL
K 8.60%, B EFEARMIE (4.40%) KNiEHE
i, ULBH BT B A B T T EEROR
WMBOCA KB TR, ko 24y X,
2020 F, 2 [H — R A LTSRN 18.29 1
f¢.75, [FIH R 3.90%, [FiEiZZRs, T
R FEMROR LR . Hoh BN 15.43 M2,
AL T FE 2.30%; BN 2.86 Ji1oT, [
EE R F% 11.70%. 2020 4F— M/ LA 32
24.56 JifZot, [FILEIGK: 2.80%, MR L4
(8.10%) &35 it Hotk o fREE Sl sz
H 3.26 Jifeot, [FLIEK 10.90%; TAEfi#
S 1.92 Fifz 6, K 15.20%; 555 1F
2.0.98 JifZot, FIIEK 16.40%. DL _EIAE
ST K R E, B RS
SO, 5 I 2 B UM 5 25 A0 B KR 3G
2020 “EW B Sz B 6.27 Fifz e, EAESRO
N 4.85 Jift.ot, Sy tE b R R R, 2020
A BB O YR, 2020 A4 EEU
PEIEEIRN 9.35 12T, [ALEEK 10.60%,
AR (12.00%) A AT N 2 EBUF RS
Y 11.80 Jife e, ALK 28.80%, HlEEE
FAE (13.40%) KiEHR . 4 BURPEEE e
SR T B R M B o RN B O
XK TR
MRS TEF, BERBAERHKE.
2020 4, fEEENERm R, RSk 2 Uk4d
B8, N AL RS2 TR S T A8 48
2020 4F 12 H WA % 5.20%, 5PYiE
ZlYE, 5 FERFRE, R H R EZGA

AN, Bl kD& T 428 . 2020 FE
AR R AT SCRCUN 4.38 JiTt, SEBnE
FL3E K 1.20%, H9E%E EFE (5.00%) KiE TR
W, R R R BRI R .

2. RABF AL FATE

FRAE R 2 TAES UGS, 2021 F3%
[ 2 MBCRoR RRrE SeE  Fase vk nT ek,
T o 2 S it AR AR P T BB SR RD A f 11 T TiE
%, R BIK B IM E R IR, BUR
1B FEEIREUEA R, A2, R LRIEA
HILE K R RS B SV S\ T4,
TRTE RS DA A AE A S 32 1) UG 7 Bk s »
“BURIFH L, WEFAR” . R,
R B Job OB SR B2 Jin e I A 38 < 0 7 XU
W28 TAE SR 2021 4 “ B 1A I 9
BRI, FRTRRSE”, SR AR
BN RS 7 2, OREFBUM SR AT A 28 0
KRR, WA TG R B RSPk % B R
(A ARG — 7 TH SR R K AL A
(I B 4 BRI, 48 s BT PR AS 250 5
5 T SV S 0 R g8, 6 TR
Ak B A5 I H 105 A 28 9% ™
T 2 ORI H AR S, BERIE SO A
fE. R MBERERE. SHEEE.
2021 EIRMBURK “F2” 43k, RFEIFIE
WO TR A (R AT R s R PRI € Ml
HE E RS HER] (TMLF) | F5EEK.
PGB M I TBOR TR, B2kt
SANAL IR IE IS S iA g5 TR, 515
SRR IR “ =4 L BHEBE . /MR
B Al 25 [ R 28 57 2 AT A 7 55 2845 (1)
TR b g e O S RRHER R I
BT HRIR R AT IR R, TEIRIA
U | BRI R SR, 5] S ARl R )
SRR AR, SRR

YE 9 2020 HFME— S IE 3G ) 423k 32 B2
Sk, 2021 FREA KM AHEERESLIEE
SR AT K. e, BT fiE
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B am 8 Tt b UK, s ST
Kb R AERBEE R, RINBOR SRkt —25
A, TR 3> P b= > J 8 (13 3
KW fm . Hak, 1 dt—2E 5. 2 2020
Y B T K 2 R 2R A i) P AR 9 4 i 4
FJE RSN 5H R [, 2021 25 K IE 260
PRIHIE RN FD IS, ke = .
B Ok SRR R I K T 2021
T OHEAS R RN, WIMEE
BN DMK FE BN R, BART%R
BONRT R R ZEAFREEDE . 5K
T 1 BARFEBOI e, BA BHE TN 2021
IR E GDP Hid0K A 2 8.50% 4 A

= XEEFED

1. ERAKE e

HHA A TR E AL, PEIb S e g
TR EA XA, 7 R 75 1 350 -5 7
B VR XA, REEHNE, RS )E A
B, RIREEVUR. FriE S A dlTy, 2 R
SRIE R « dEd i gEAe e 1 E B R EIE .
WAL T E R IR AR RS, A =YL H AR
TRYIX . TR ABIE L SR AR/K IR TR
bR AT Y M X S A A X0, R R AR A SO
FE VI s X3

HARGHR 71, HiABAFEE 0T,
KBHAE AKFIRAESHERFELA . HiEEN
WP R P AR X S 5, KRB
JEERRER A B a . PR
HEE AEE R ER . RAEE R IR
W EIR R IMMR L | AN T2 M
Z PR T SRR B A R R IR
B BABAE 7 135 Fl, Hob 11 ffig &
JEAEE AL, 25 FiHEET =, 56 FiE 4 E T
10 7. HIFEA 30 24K FRBUKE, £
FEBR E R ARSI, B E A
BEL B BESEIUER, RATRRIE R R
e, HiE KPHBETIR S, HpSal K
i 3R D R SR B LI, HORE

DX N, AR R OK B B SEAR A Lk
Rk X IR . #5 % 2020 FFE, FilEEH AR
R IX 11 4, AR 2178 5 A, Hrp
ERHERRY X 74, WAR 20.74 J3FI7 A
B, AR & RS OB E — e R R
il 148 AT R A FH b

BRI, A BT GE ) Rr:
58, 2020 4F, HIEEIFE ML R
580 i, Lk 438N 35 Wi, LR HE 7227
4, tb LN 2217 15 29T HiAR A H 1073
T, b BRAERN 237 WU, BARA RIS
10.56 127G, b BAFEHEK 16.0%. #% 2020 4F
J&, TR A B AR A 7 5K,
[ R & E A 2510 15 KRl A J51H , 2020
T, B L LSS HE IEZ 97.0%, £H
KW, HiEE AL LS E ALY
o SAEEE T, TR A I AR
12 fir, 2020 4F, HiEAEE SR EHE 2.8
TN, A 9.0 I, HlkA: 2.6 TN W
FAHE WA 3149 N, fERAE 7380 A, Rk
A2 1656 N, AT A I XK RSt 17—
N CRBE AN 77 3R

LIS H T, HHEE TR T R
RPN ACIENXAL, 5k T H B osE . H &
WIEMEE I EE R, EALIHE TS
BRSPS B B 2020 R,
FIEA S s BLFE 3023 4 B, [A] Lt i 667
AN, HorbEnE kR 218 A B A KB A BLAE
85 JIAH, HrE# Ak 4060 A, M
618 AH. RAUEMER 190 HAE, ¥
23 i H,

SR SR 7R, 2005 4E 10 H, FE 45BN
TR AT UELETA AR PGIR G BRI 6 X R o 4 [ B
fit 13 MESETFR X 2 —; 2007 4 12
H, BB/ vt (BRE S5
ARFF R X R E SR 5 AR IR 2575 T X
HE2h T 548 T B DA PR 28 55 A0 Mk ] [X 48 35F
RNERFNAR R FilgE RS E N,
TSI 75— 87 DI EHLE, s gy
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AT IR Z A X AR AR, Bl
T 0 AL O 2 B 22 5T AT [ EE Y A
R IEE TG — i — %7 L EE R
FAE ARGy, INsEXT A5 S R 553 i B
Pk . 2018 4F 3 H, ESBEAME T
CEPM— P T T B A AR CBLTR faf
ORI 7O, SR BN — P TR
B8 RN SCHEE 4 22 A 25 22 A )Ry
ZE4 P AL X B R ARE I BT R . 2T
1] 5 R ¥ b 7 2 W [ x5 i 4 B AL
FEREBR, A TN 2R RIS

2. KIBZFKBEAKF
B 1 Fd R A SRR

ﬁﬁ%ﬁﬁ%)\i@ﬂmﬂﬁz)\(ﬁ)l 31515.00| 33830.00‘ 35506.00

(€570 (%)

3500 4 16.00
13.50 160
3000 3 14.00
. 12.00
2500 4
10.00
2000 4 145
8.00
1500
6.00
1000
4.00
3
500 - 3o 200
1670 1894 2122 2303 2417 1572 2625 274 1966 3006
0 0.00
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
T ERE AR —— T R SEZFF R

Er R A B A Y ST BB
BRI BRI BHRAsE

2018—2020 4, FHFHHLIX A/~ qE 5y
1A 2748.00 12,7G2965.95 12,7411 3005.92 14
TG AZ ] HAN AR L, 2020 4F [F] HL 3G K 1.5%,
BT 2 K 43 Pk, 2020 4F,
B E— =g inME 334.30 12ot; B
A3 hn{E 114355 14 70; 55 ==k hnfE
1528.07 14.7G.»

k2 2018—20204F & k4 B R 2 F Kk £ 24547

E: 7 ATRABY AR
HAEKR K 2018—2020 FF i 4 ZiF A it & LR AT AR
R4t B W sk

FE Ak £ H

WIETFEMBEMSE, Figg“+=1"
N1 ) ] e N | SV e v 1 A A D 22
I, Hoihs. &M, FreR T 5 AMEgr
W, HTEEUE. FREL BER s TREIRME.
SR 5 ANE AN NP EE R, BN
BE KX 2 —FIE B 7 9 A,
HHEE— Bl b i E; RS
I AR PR R, B =l e
AR S R A0 R R EE )&, 2018
—2020 4, FiFE =k S0 5N
9.76:39.80:50.44 .  10.20:39.10:50.70 Al
11.10:38.10:50.80.

20204F, 2P oA A A AR R SR T
Pk I BRI, A FE DL T3 i
bb EAE R FR0.2%. FERUELL BTl EA
JBE A 388 AR 38K 1.9% s A7 1) A b 38 4
TFE2.2%, EA LGN K26.8%, b
JHs IR R HE AL I E T %0.5%. 43T
WE, A HEEE. BT T
B2 36 4K:11.1%. 14.1%H13.1%, FrhEJE~ )
WIES BAEREE, Bkl AT Ehil
A T 38 0 A 53 0 R B£9.8% . 10.8% Al
12.0%.

CEE AT, IEARTE I P L T
BB, &% 2 oA e s, HiBA
X IR P A B R — K

EEHR 20184F | 20194F | 2020 4 B A

GDP(1Z5E) 2748.00| 2965.95| 3005.92 B2 FHHEETARER KL HEFEFL
GDP K2 (%) 7.10 6.30 1.50 000

110,00 1304 ”).ﬁ_ P T i
A T i (12.7%) 818.67|  817.49 o

preks

Gk £ 52 B R (1LTE) 418163 4390.71 10000 sy s ‘

80.00 s ,ii'i""‘iﬁ-r_ ~+50.8 59:¥81.0_.31‘ f}ﬁ
[ 52 Y 7 14 3 (%) 7.30 500  -12.20 oo PHEL_ma gs 27 s a2

40.00 50.1
*hoTH 7 im BH S (1L T) 835.56|  880.75| 877.34 20,00
j&”_'r l—l;%‘x%"ﬁ(’f&jﬁ) 4600 3725 2280 2008 ' 2009 2010 2011 ' 2012 ' 2013 ' 2014 ' 2015 ’ 2016 2017 ' 2018 ' 2019 )

—— BT E REEME
WAL (%) 54.47 55.52
¥®ERE: BRGHE. FHELEGTHEL
www.lhratings.com 8




HESEETERIAFRAD

China Lianhe Credit Rating Co.,Ltd.

o 77 B & AR AT IR RARE

N A8 B AR T B e A g 250 2 R A 10
ATLLEH, HiE Sk BERERE R,
HIEER LA sh i ae e T 5594k

2018—2020 4, il [hE T Ry

H TR, BIE 55N 7.3%-. 5.0%F1-12.2%.

Horr 2020 55— AR B R 9.1%, 5
ME A5 R % 13.9%, 5 = 3B N 4 11.4%.
2020 4, FHifgE T % TR 12.1%; % —K
12855, HE M 55 T B 48.0%, FLJ7 #4T7.
BRSBIKAE PRI R A% BT 8K 14.6%, KA
AP T 37.0% . F: Atk Bt £ % T B4 1.3%,
RGN, HiEE R R TR AR KW
D, AR /N T HARAR .

MR IR AT KIE K3
71, 2018—2020 4, HiFHEEATH W
FAE QUSG5 )N 6.7%. 5.4%R1-7.5%, %
Petg b, 2020 FEIEIRECR . 2020 4, Hilg
B T E B LA 877.34 {¢TT; $RIH %
KRy, TEE 81248 1278, T 7.4%;
BRI 64.86 127, TP 8.6%. [RAILL L
R MEEN F B S, TEEHEZE 1.
2 (07 b o B RPR R T Rl i 2, s
FEIG ) A9 3.0%H1-14.0% . 2018 — 2020 4E,
A WA R RN A SE YN 4 B A
31515 JG. 33830 yufil 35506 JG, RFLEAHEK
Rt T HigA N ERERFRRIEEK, 2020
T, BBETFAERERANYAEFREHETZE R
18284 74, L F4ERIK: 4.2%.

3. XA AR

fE LG T, AT PRRRE, HiF
BAE PG RE ET, SRl F A 25
TR TE RN R At B R R (1) SC P AR R 1
o

VAT T, #E 2020 FK, HHE
EoiadBEN 12 K. EHARRKA
166.56 12, =TifE 1352.08 127t

13 AR K7 T, AR N RARAT
PO L SATHER ) CEIRE SRl T

(2020) ) , #%E 2019 FE (LHRFES
), HEHTENRATIA R IR E A
2.76%, [FILLFFE 0.73 ME A, fEaELT
B A RE TR AR AR (BUF
AR “BRA A" ) B Higa &t
SRR E 1

4. RERKE

“HPUR” B (2021—2025 4F) AR
WA L P2 AT /N AL S e R AT
o E AR FIERENEENR . FiE4
V4 B A3 (R R ORI FE SR A A ST, Bk U
Hr BEIEAE S, EREFHEE RIS S
T A, — 2Pl X 5O I H RSP AR,
IR SR ILE R, 2 R R b0 4 TH 4
o, AR REIL R R R R I, ALk
IR 551 RAEA SO = AR R g4, 4
X LT HATARHITEINTEE, XM Ecer
BRI R, RRERE. TREFEE
KPR AR N A <D0 7 i
P EEREEH .

EXTUL EREE R, HEEKEL T
T AR B AR o, A IR R AN E
PR B SRR AR R, K ITEORY K87,
Hesh A re R i e e A, 2 R VR R
PR FR, ERHE AR AR R & 1)
GRHE S HE, RFFRIEAOE . AARAE, AR
B e, S I KA R AN, s
Wt A SR P e b, T3 1 SR 0 A IR
Pkl [ R AR AR H L, X
SEANUR S W =, FRERE
PR REIX IR, R “PIR%— il — i X
T R R SAARAR JR AN —FERG (X 22 07 4 1,
AR R 550U, Seiil e, (2
2 ERIMAN S & RP K. KT
AFHEEREREE, By It B,
PN Tt N NI AV ST BN b7 2t o N 1|
BB BRI RS T, RS —i %
LR [ AL X R A1, K g dexd ok
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TCF G HN, a2 TR, k)
gaERERASEDRLE, #eaitBA
AR, A AR E RS AR L,
W ORE A 2 K RAERE -

BAKRE, HRREEIRET N TS
R, BE AR FRE T FRAEIC, BINEAT
PV SRR, AR AN H AR IR
HHR A DG thoRVE R, B PR AN
SETERRAIREE , Qb TAT IR IIVRECK,
HFREPAT il — B SRR AL R R,
IR T e 25 R PR Ak o

M. BUFaEKF

TR, TR RAHEDE L 457 R,
WEFEINSREUN B S, @ AT BIRAN L],
SEBBUG TAEMN, SEm AT BUK T, FEIR
R I RIFIG IR B A D L 583
WU A5 554 31 A8 05 THTERAS — 5 Ko

PNV SR I, RIS, HIE
AHE 15T ) BEE AL AN XA R e
HHE SRR . 20154E DASK, [ 55 B AH 4k
G 1 (i erb e [ 55 e A 25 SO AR 2
I CHEISS Be ok TR 4 [ R g XU
RIpiasn) A (eEASRY “ =17 Ak
INEL) SO, KA VRN E S A ST
BOEATIX, SCRFF I RSB RI %, TR
AR ERAES TRER, PR R RE
PRATAT AR IR, HEBDEIA T L AR AR
Bo [N, RBURF P AT iR 5 R 3L
RFEZEM—VU T IRTTRE, ORI R
S e G S X X I PG REVR IR AR
Bt

H S BT T, ARAHEDE B T8
BE S IR ST, IR RERE AL
TR WU RGAL AR BUR HEBE IR REFE AR 1 1 /]
., Ja AN E BURHEEBUR BARE R A AT “ Tl
IR SRR SRR NIRRT
VESLHIEFR AR BBUFIREEE, Bt —
DUH 7 e, IRHEBUFIRRERE AR, S5

AIF 5 HEEBURT IR BRI AR A0 “ T80 AR 7 o o B
il BT I BUR S .

DO FF O T, A BRI
KIFH . FREERAL “HUE AR o8, #522020
FEIR, A PUN ST TECE L, 10475
55 R 55 S L3 7, 7T5I0AT B 0SB
CANLIE” R C—IRAFHEL” Ak
B[] E4E 23N TAEH, T H o4 f2 2301
TAEH o W15 37 IS F o a0 B i
ML, “FHEaL” Ml & B e Lkl
170 HEHATERW . BIREER, “E il
HERIE92.7%, 8k % 7= fufi R T RE
10.7%. A= 56 i RS Alb B A /N Al i 3
IRAT S o 33 B 3 AR A A T2 1) 5 o S IR 4
o AT HE I LT B O, BT
BEPEPE B AR RAEAR G, AN
A T L 1) O SR e AN RO T, 2020
FeH, HRAANRBFNET (EREHE—
AR AR TAE 20464806 , Hilgait—
WA KX ANFRL, BRG] A5 2 SR T
IR BE TR FT R, $R T BT Rk B
IR AN BOR AVER R R 20204, 1
TERORDCFIPE T* . 1 2R 95 15 F 7 2Rk X 450
BCE GBI, IR ARYFAX A SN E K
SR B AT TR S TS R 271
HERHES, & FFI A G 25%. 2870 “T5
e AN S ., RIS, S
PRI 46101278, HIUTRES HEER
GG, R — g4, KSR E 74
19.64.7C, SN H 3831

VR BB S T T, Stk — 20 BRI g 2 AN
TN BUA BE 6 R, SRR A L V& SRR [ 2
SR R IS AT R M, 3 — DRI B
PR O, HgE NRBUGT NR T (SLitisE
R Il ot B 2 S5 1 R 48 AT PN & 40 2
FHERE TR, 7 BRI W 4% R A
e g SR At b 3G N i3 N 0 BOR N F
SHE I 330 JF B AR T 20, A o) A B 25 Hh
U, FUREE & FId0 IR, nsafl 2R AE
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PSR A B I ThRe, EiEEEH N,
SEAHARE . SO AT .

0355 PARSE BT 727 T 7 18 BUR 5 55
BRHIZD 563, @1 79T TN K
WUELR. Bea g NadE ., FRIEE L
WETAENL . £ (il R T IRABUR 6 55
EIBCER R I ERL b, A BUN R
HET (PHREBELFEEANRBUF KT
877 A A 4 48 BT R P A5 55 DRI 1) St 2 AL )
Rt — L VG BUR fh 54T 9 B AL
IRFIE 555 AU BB 0D (9% T 1 S B A7 S s
J7BUR B TE 55 17 ST MR aE RN ) 55 1l 2 7
%, #AL T UBLBUR G55 & B R R
W BURE G55 & Bk B AR 61 55
DR S T L 2R, DA 153 55 PR 2
DB VA 00 UKL S UG S S 5t
FFRATE L, RUVEBUN 28 5 b B A e Rl LA
SEPLRLBEAT NS — RIACE i B IR N S 4%
(T BUR 1558 B “3+N” Il EAR &R, Dyt
— B g e NI BUR 2 Rk B L], BIAR
FEBUMATEX U0 22 5 dh 2 KSR SRR
e T 917 90 0 TR < Rt XS i " BUSR %

ST, IR S DU AT 5235, R
HUAT 2 A 2 Aot 55 AR B D e, O BUR
5155 KU R fit 1 fris.

T MESEA

1. WEARE

HErHESATHR, &, . & H, 2
5 PATHUAS], BT E KT “—RBUF— R
TRE” , AR, A O B S AT 2 B A
o CTUREY Q43 1 e 75 T B i s
Y, T8 A UL & R B Ta T B
BB, BUHE BUFHRAL N RU B E,
AR ER, HAEMBIUE . R R 3AT
LGt e, AL 155 B BSETT I,
HH 2 W B E B B R B — RIS,
J7 BURAT B Bk =, B S B T )
ElEIEN YN

T RE5FHEHIAXS

H e 5 WK 2 5 T, H T, XS
T AR BAA NFTSEL, e 51075 #%
60%:40% 1] LU 7 =, B B JE, 6 T E R,
rh e 4 7 1% 50%:50%1 A543 5

FHEAESTETEMARNS

B TR T JERT 2 Mg,
6 MR F VA 7 A TTERIX L 37 AN E (D .
A ENE BT, M TREUFEARE
SR A BRI RE ST BARE, AR
SMURNTEBR ARG ARG X B0 1 75 B b
1211y 30%:25%:45%.

A5 AT H R

ZREEHIAL . AR ZS RS AN BRI R SR
MEEZ KR, HiE R8RS BT
A IR S R, 2018—2020 4FE, HEA
T RANBIIRN 4390 1231.12 127G, 1333.04
2.1 1446.80 12.7T, 2R AMHUSN FUARAR K
B, NEBE BN i 3 R
T

SBEE, BBATERNERBUN, HERTS
B BN SCRE T FEAR K, XA B g K
R BN TR THIE A RUOR R

2. MW EUL X IEFR

2018—2020 4, HiFE B NRFLL:Y
K, o SR BURN Tt 2323.75 14T
2603.35 {471 2792.20 127¢, FHE AWK
9.62%. H A —M AR ST Gt
80%, XA MBI FeE MR T 2 )
REEVER .

k3 201820204 F i 4 M BOK A A

(F4z: 1)
WE 2018 4 2019 48 | 2020 4
— W AT S 2055.34 2184.12 | 2358.67
BUR RSN ST 265.04 416.80 | 428.93
H A HALE RN BT 3.36 2.43 459
BB S 2323.75 2603.35 | 2792.20

E: mEBREFWEANTR

FH R 2018—2019 4% # &4 MBS sk B3R A A F a0
BT A 89 2020 43 H HAT $35
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11



BESEETEGRIGAERZE

China Lianhe Credit Rating Co.,Ltd.

o 77 B & AR AT IR RARE

(1) — AN EFRE T HFR

2018—2020 4, FHFH —MAILTE L
NBIFFRFEEIE K, 7708 2055.34 47T
2184.12 127G 2358.67 1470, EAEWMKEN
7.13%. 2020 4F, FHiFE —MRAILTEIRAN &
THEE 2019 ARG K 7.99%. FHFE — A FETR
BN BTt B AN BN S e, N E—
KK — MBS UN I EE kA .

k4 FEE AN ERIEMNE AR

(#4z: fev)

mH 20184 | 2019 4F | 2020 4F

LTSN 20549 | 198.70 | 213.30
Forpr HMEAL 92.70 93.00 95.00
AV AT 25.03 24.44 28.80
NG 11.17 6.85 7.70
R 20.28 18.31 24.70

ST Ak ) 12.93 13.33 14.00
JEBLUAN 67.40 83.55 84.70
Fore LI 19.23 20.02 20.40
ATEE P BRI 10.47 11.12 14.80
2431;}; )\Uﬁﬁ il 23.42 35.61 32.20
—RAFETEBA ST 272.89 | 282.25 | 298.00
st Zo: 1L 9N 1231.12 | 1333.04 | 1446.80
o RIEPERON 36.00 36.24 36.24
— R E R S AT 713.14 | 1108.80 | 1233.28
LIRS AT 481.98 | 188.00 177.30
—HARF N 42476 | 33215 | 37355
AL 17.99 98.86 99.97
AT S 14.90 41.60 40.05
A NTRER AR E 1 e 93.68 96.22 | 100.27
E i & LESR - - -
—IRAFETEWN Bt 2055.34 | 2184.12 | 2358.67

FA kR 2018—2019 & A4 MBS R R EA R F B M
HOUT #4549 2020 S5 7 H 4T 2048

2018—2020 4, FHiFH LNy
W24 1231.12 12.76.1333.04 /.70 1 1446.80 12
JGs o — A FETRE N ST B 4 iR
59.90%. 61.03%7#1 61.34%; - Z4k Bl A
— MRS AT HL IR SR R, 2020 4EIA
85.24%, W% 4% 1) R G I ST g . 25 pE F
T8 TR B 5K 42 =) A J v BT Ak 1) 5 mes A2 B o7
FHRMG 0 ERANIN G B K

2018—2020 4, FHFH —MAILE L

Gt 272.89 1476 282.25 {ZGH
298.00 147G, 2020 4E[H]LEHE K 5.60%. i

B A LTSRN LB R 3, 2018
— 2020 RN 53 7] 205.49 12,75, 198.70
.76 213.30 127G, H—MRAILTEANE
TR ELE 2> A 75.30%. 70.40%F1 71.58%,
WFBORN JT & i] o MBS I, T i Bt
W DASBAE B . AL BT S BRI B Y5 R A
2020 F FIR =IORLRR 5 EE N 44.54%

13.50%1 11.58%. T =FFHFHE RN
b sh L, A 24.70% . 29.60% Al
28.42%.

2018—2020 4, FHifFH —MmSINGDY
WIoN 424.76 12,55, 332.15 12,76 H11 373.55 12, 7C
— M A53 55 BN — M A SE TR N BT T
HEAb R, AESEOR, faEtEEEs.

2018—2020 4, HilFH —MAILH L

G430 1647.43 427t 1863.67 17Tl
1932.84 {276, FIEEIEK 8.32%, A
B, H— AR #E . HR. =
J7 VYT NIPE ST H o5 b a3 iR 42.74%. 41.25%
A1 43.31%, WBCHFRERLE . thaih, —fk
ANFETE ST I 2 4R X RAMROK S5
IS F U ARV, s I 5 2
RPRRE, WA ECORERE RE 77 AN BTG 5

2018—2020 4, THFHWBUH %55
N 16.56%. 15.14%F01 15.42%, 544 Hi 7 4
BH %R 155, WO F ZEARR T E i
¥ 3 Ao B R FAgErh IS i IE AR S
G HEFUE R e T 3 S S5 R R S AT
Fla, A —RALHESZH S5
ST SEELT

A5 F#EA—MANETHE LA BRI

www.lhratings.com

(#42: L)
WH 2018 £E 2019 4 | 2020 4E
fgfi,& St 13258 13151 | 14139
HE 199.10 221.37 218.14
tE o PR AN AL 230.80 267.71 317.96
BT A 141.60 148.23 172.09
W2 AtX 114.32 158.26 | 128.93
PRI 267.85 324.09 279.80
2B 154.63 172.60 237.00
—RAIHE T H A 1647.43 1863.67 | 1932.84
12
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T BRI 2 < SN B B 22 B

AT FEE BT RS S B AR L

i S 2.20 5.30 5.32
W EE A 0.09 0.27 2.40
B 5510 A S 218.59 107.32 | 139.16
TR TS R AT A4 88.25 108.62 | 137.70
SIS 98.86 99.97 | 141.24
W T A % 4 -0.07 -1.03 -
—RRAFETRE T H BT 2055.34 2184.12 | 2358.67

FA R R 2018—2019 F & # i B M BUE R H IR EA A F B E M
BUT #4469 2020 SF 0 H AT H A%

BRE, HEA A IR BN R
RK, BT el H 8 R IR K. 1R
R, HIE — RN FLTENA T FE
Ky =R AILTE S DIRAE S H N E, fREE
Ak RAE SRR

(2) BUFHAESRIA TR

R SN BT 2 T R T BN
f) A RSy, 2018 —2020 HEFRAR ) F)ik
265.04 127G 416.80 1ZJCH1 428.93 {278, F
YR AHEK 27.21%.

&6 FEABUR A SN E A MR

(%45 L)
T H 2018 £¢ 2019 4F | 2020 %
FESLH:
W2 K 115.39 25520 | 144.17
B tEEEX AT 228.87 33459 | 32271
iﬁﬁﬂﬁ TR AL 8.00 22.19 24.19
W4 10.89 25.33 26.84
EAREER 17.28 34.68 55.20
I AR
B RS AT 265.04 416.80 | 428.93

(#4z: fev)

mHE 2018 4F | 2019 £E | 2020 £
%iﬁfgﬁ FALH 9957 | 198.04 | 144.84
BUFFEE WA ST 136.85 | 244.02 | 176.00
UL ION 49.00 | 14098 | 142.18
BRI JE 4 - b BN 12.18 13.03 62.64
AL A 65.10 17.28 34.68
PN 1.91 0.34 2.48
BURF RS ST 265.04 | 416.80 | 428.93

FoHR R 2018—2019 F A & M ECE R HARA A S M
BUT #2449 2020 70 H- AT %
2018—2020 4, HIFHABUNMERESIIN
A1t 136.85 124,76 244.02 12, 76F1 176.00
270, BUR M SN T Hb LR N AR
TR, 2018—2020 4F, EA i fEHBH
RN d UM IR S UG 72.76%
81.16%7F1 82.30%. T tth ik N 52t
fit g S AL TSIy g b= i 35 7 35 R BB A
FEZ T M FREW, WAAFE— KA
SEE,  TTH AR SR T 8 BUN 5L S I T R
HILB BN .
2018—2020 4, HIFH LI SIS
514 49.00 12,75, 140.98 1271 142.18 12.7¢,

FAPRIR: 2018—2019 F A A HEMBE R FREARFTHA M
BT #RA4E 4 2020 S5 T AT %

2018—2020 4, FHFHBUNPMERSEH
L BIsE L 228.87 147G 334.59 4250 H
322.71 4270, L EE IR 2 4+ X FH .
FIERNL IR EA . HHEEEHER,
A 2020 K, BB BURERESFELLR
55.20 14.7C

AR, HiE EA L B LR
N HABURPEFE SN e 1 BER IR, 2020 4F,
IR [ A = A PR AR 10 R B, BURFIE
EEWNEG I EA T TR,

(3) BARAZZRIANLFRL

A ARG E WX A BN
F—EA TV 2018—2020 4F, HiEHE
HREAZETHEIWN S5 3.36 1278
2.43 12 70H1 4.59 12,76, 2020 4EF 44 E A
PEARLZE SCH ST A PATHCN 459 147T,
SIS A8

(4) R&EZR

WG (G THIEE 2020 FEFEHATIHN
2021 TR B R HAR ) , Tiih 2021 4F
B — A LT E NN 11 305.5 1276, In b
BURF RS UON 8 S ATUSON | 3 F T
FROE AT RS, b B W
W T 2020.7 1200, B EFEERITE G K
5.4% . T& ISP AT I JE I, 428 B H %
HE 2015.4 1276 LARSZH 5.3 127G,
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SMAE, 2018—20204F, FHIFA A EUMN
FREGK, FIRCCL R AR 9 2, RIS
RRKARFFEKES, HFE —BALHHE
INFFEEIE K, BURFMESEE SN2 B b
B AR B BT R . B R EE I
B S AL, FEIRAR 1 SRR D
TR, PRI BOR N FUA SRR AE — & R
P

1. 7B E R

2018—2020 4, HIFHBUN %A Iy
K, B 157 55 FURE AR I R B o HR 5 75 v
BT R ERL, BE 2020 EE, HiEH
A5 55 2B 2454.34 127G, %% 2019 4FJE1Y
K 16.75%; BUMERA fii% N 23.84 47T,
AR % 83.28%.

%8 2018—2020 F#H 4 BT R A FH AL

TG« 347.08 127G 318.50 1475 273.73 1Z.7C
232.05 1276 190.32 1ZJCH1 177.45 12.7C, 4
Sl 7 A8 BURF 5 5% R AT 22.27%- 14.14%.
12.98%. 11.15%. 9.45%. 7.75%71 7.23%.

AR GG OUE , T4 BUN £ 55 1)
IR S5 B G B, BRI R /N o AR A
HEEBUTIRAE M TR, 2 2020 K,
AT 2021—2024 4. 2025 4F ¢ UL 5 %-4F
FE B A B 6 55 05 RS L E A B oA
7.05%. 9.77%. 11.29%. 8.95%F1 62.94%, fi
5543 A IBR A 7

%9 2020 R F M H BUR AR SR EMERLE

(¥45. )
BUFERA i %

BRAEHE | BUFFIEER
Bl SR REEMHE | H—ER
% TR
2021 4 172.94 0.54 7.47
2022 4 239.76 1.86 2.10
2023 4F: 277.08 0.59 0.91
2024 4 219.79 0.52 0.47
2025 4 K L5 1544.77 9.23 0.15
=220 2454.34 12.74 11.10

(#4z: )
B 2018 £ 2019 4£ 2020 ££
BUR 555 1763.20 2102.13 2454.34
Horr, s 1462.84 1682.98 1917.20
L5 300.36 419.15 537.14
BB i 55 161.48 142.55 23.84
it 1924.68 2244.68 2478.18

E: BURR S BT QA ARL ALY R S, QRS AE
TR Gy BT RA RS Q4 5 A A2 R4 4 iy A= 7T fle K4z —
&R FAE Y % S

IR FEE M BUT

M FBURT AR 25K, 82 2020 4RI,
A A BTN RIBUR A5 5553 7] 9 1570.01
{¢.75H 884.33 14T, 73l B BUNT SR
HiH) 63.97%F1 36.03%. 5 iFH BURN R4 15
EHEAN.

MEEHAE, HE 2020 FK, HiE4
B S B R T & R B T HEE %
TREEVE 5 RMOKRIE . A0, HE RS
A BRI AR AN AR SRR, 735l 546.62 12

FA R R F il M BT

MR T 1 A W BUT $2 (LA B Rk, W B
e B 2020 75 5 45 PR AT 2656.70 12
JG, 2019 EREHN 372.03 1270, A BUH

AR Rl Bt 2% ) 78 AL
4 10 2018—2020 4 # 5 Bt 4 TR BT L&
(¥#4z: )
bi=] 2018 £F 2019 ££ 2020 48
WU 5355 IR 1937.87 2284.67 2656.70
Horfr: — R A5 BRA 1603.10 1824.90 2063.90
LI 55 BR A 334.77 459.78 592.80

E: mEREREEBNTH
TR A M ET

2018—2020 4, HFHBUNS% 5 GDP

BT LG EE 4 1K 64.16%. 70.88%F1 81.65%, 1§
S = Sy o

www.lhratings.com
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2. XIBUFIEA AR

2018—2020 4, HIFHLREM 1100 75N
1653.04 1276+ 1872.34 {2701 1983.44 17T,
B BUT 6% 5 2R 60 1 E 2 00 A
106.66%-. 112.27%#1 123.74%. SfE%E, HifF
BB 55K .

AUV EBOURE, HEABUNGS R
it GDP KL E L FF; BURF 55 AR
SR, MRS MIHE., BERIHFEEGTE
B 5 RSt o A & B, R EAT IR )
/N, BRSSP

. KEAEIRSF T

1. AEAEA A HFAEN

20214F- 38 BUN R L 0l fii gy (=
B (BURRIRR “ARIALDUGEZR” ) RATSE
457141270, WRR10MFE. AT B, A
LI 57 v ic ik s e R R I B, R
AR, B — AR . AL T 55 5
£ 4 1B T RLIE 201645 75 i 4 BUR 7E [)
A RAT BB LI (D (BT R
“16FUFEM06” ) .

2. FIAE AR H A FHE BT H
nl%,

KL I IF AT RAT N 45714 12
TG, NFRBHTTR, XA BUM R 55 I G
SN, RIAG RGE K BUR i BARR . SEARIBURT £t
% BV HSAT R 7 6

3. AIAE MG R AR AL ) AT

A T 25 90N 7548 IBURT 1 25 4 T
T E L 20204, HIEE BUR IR SN
BRI EUR R S RN BT N 322,714
JLAN428.9312, 70, KA U5 1 CR R £ £k
43 HINT0.5945F193.8315 . FHilFH BUMN M4
W\ B i RBURF P 52 4 N BT 5o A 1 T

b s a0 A = — A MG B R AN B+ B4
BN

5 (AR BE AR B IR o 20204F S, 75954 BURF
I3 45 A2 41537.1412. 7, BURFHER &N E
THRTBUR I 3 S N ST 5 05 45 1 8 75
%053 59 90,6015 A10.801%

BAEE, HiBEBUEESWNEG T
BURF I 3 G WA N SR 50 A U3 T 5 35 1) i
FEREAR &, AL TG 5 90 N 5 W48 U %
B WEATE L, B GEALIE ) XU A%
fi&.

I\ Z5ig

HEE AL E PG IEEE, REERAES
AR L EREE V. BT EE S A AR AL
o RIS HLAL T, RREERAS T RBURFAEBUR
AN e 7 AT F1 508 -

Tk, FilFa XA SME R,
BT T, Pl asiReae i, ek
SCORFFT A BURFVE 5T 55 RS 22 il il 2 320
e, M WIRAE R, EARBUTf655 XU AT 4% .
KK, BEETIRE LT K, FilFaMEsL
1. AFFHERK RN A BTt

AL WU IR 4650 B N T W8 BUN
PERE SIS B, 7 8 BUR XA YL T £t
FFARIE PRI BE 5, A DR FReATL AR PR 2 57
AN 5E AT BT 7 W 17 BURF 1 I A

FTXHEE R WEL EHKE
J7 53 55 SR DL LA R A T 57 £ 34 e 77 1)
EREVH, WG BHE VN, ARG 21
ABEEHE RIS ARAR, HiE 2021 4F 7 B
I AL L I TR (D RIME SR 900 AAA.
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