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2023t B BB AT RS (U —20238m4t
LHBFED RS (HAED) ERITERRS

WRLEIL

BT LA ) EAR AT R HBUE A 450k
Bl BURGBK P RIBUN BigR 2E Re LR G i, BE
PSR A R AR (BUFEAR “BARE" ) AN
2023 G LB BUR FRLE T Oifiigs (DYHD —2023 423
EBABUFEDURS (HRED (BURER “AB6iE" O
FIHIABE LB I RS AR A, 1 5 AR WA 5 0015 25 90N

TRy AR : 2023 55 A 12 B

AAA.
BRI E R RITR T %, SR,
o fo PRI
T U S FE VRGO V3.0.202006 1. AL T I 5 AN s A 3 ) R i 56
WU G X, WUREIGLEA, 7EESREAR T AA T BB,
BRI AREN CERCTEEASTRE gy, R Bh SBO ETR  KERS K )
RSIPRAERST N R RER PSR
el - B 2. JEAER, WALELH AR E, Lit B E
SN TR TSR T kT (5% O AR
s g | MEEFAE | 2 SR, AU KA — 2 .
HFEEAk| B N R sERERE| 2 3. AR — A FTE WA TP K, ZRE T
i BUTARAT 2 Ty, WA, it R A kR
wrons| W 2 DS VR FLRRe b B« [ A FE AL N S
e 51K TR SOV TR, R 1 ST A2
HERRAE \ S SO E,
SRR ! 4. JEAERALE BRI G S BE RS K, Hoa iR

AR AIAEEARGIKESRAH A B. C. D E F®6 i ot i

NE, BEE TR A 64, | R, 6 BRE; mas  TREON, ABTTEBUR RS KR, AL EEE T — R

B SR AR E & X 9 4 FI—FT 7 A5, 58 Fih M FE AR S 4% R T 2

WA IS, VB, TS HAS A A= o T _\121:1,,1%?[&37&? -

T ISR A AT A2 B R A R 5. ARG EGE SN ILE BUF R & TS
H, Tl BURF 3 O S A 5 5 (R R P

SIm: HicE xk

HR#E - lianhe@]lhratings.com

% 010-85679696 AR

BE: 010-85679228 WE R 2020 48 2021 4
Hotib: s wsmmEER A2 S X A=A (f270) 35104.5 36206.9 40391.3
b E AR R 17 & (100022) X AR = RSB EE (%) 6.8 3.9 6.5
R4 . N A=l G 46348 48564 54172
: www.lhratings.com =P EE R 10.0:38.7:51.3 | 10.7:37.6:51.7 | 10.0:40.5:49.5
Tl (2o 11503.0 11545.9 14097.7
[ 5 R P AR T (%) 58 29 3.0
HEAH M EBELA (LD 17934.2 12705.0 13509.9
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W75 BT % A 415 AR AR

HEH OUEH (270 4001.6 4410.4 5415.6
WELE (%) 57.62 60.07 61.14
ABIRZREN (E) 25665 27136 29383
AT (1278 3738.99 3826.46 4167.62

o BN (278D 2630.73 2527.28 2735.73
AT (%) 6.4 2.3 8.9
AR (1275 3486.4 4481.0 3958.8
—RAFTRF RN BT (278 9771.30 10812.00 11049.50
—RARTE AT (1270 8309.04 9022.79 8848.21
B ESH (%) 45.00 42.41 47.10
BURF RGN (28D 3318.38 3164.95 2807.17
WA M1 (L) 10543.8 11472.4 10933.6
HITBURF B4 155 /AT (1270 8753.88 11016.40 13226.37
T BUR 55 BRAT (1278 10208.09 12442.10 14842.10
HITEUN FE (%) 24.94 30.43 32.75
BN R (%) 83.02 96.03 120.97

E AR A WAEA D R E

ForHRR: BRI AHIE. TG AR FIE KB MEUEI. T

b BT RS

PR :
S

PPEIRE

AN\

GV

T~

&

&%
P " V3.0.202006 -
AAA 2023/04/20 BICE HAS W7 P 2 P 4 5
(T4 V3.0.202006
R SRR DA | MOTBURGORERPPRT | ooy
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= RREBAA S FTAZFERNARAE] (AT HA “KEFET) A, REHBEK,
TR X/ KAH #EH BB AF K AREEATH DA AR R SR AT,

Z ARERBEATEATIREFT FAIFERAFHOBELAZANRIENLGE, A2E
FTHAH) RAAR w0 o T AL BAD K 5T A TR A FA5 R T A48 X A3 & Ao AT AT 37 BT AT A ARG AT 05
MAE, M IFRS ZYFLREREIEZT L. KETEA AL HRIEAE L6913 RIREH M
TASE. BY. AEGRN

= RIRE TR AL Ao KM TR BAEAT A I H4E3, AR SAAA Y. &
& RAFA AT Rk T 5 09 5 & I RARIE,

9. AR TR AT UM AN F A B, FK A A5 R ATAEAT AU AN A B AR AR
B B R F AT K A 3o

B ARERBRATEBLZTIEMBUT ZHTE L, AT g TEMBUT RE =
Ak EARREE, RERAZBAT T LB RBORE LS, 123t A At LAk, AAMF TR
FAEAEATRAIE. BRAFA5 A e bty b BLag 5 b T, 12IREF43 Fab bty b A 6g
* 0 & R ARIAEAT F AL

Ny RERKIFAFRIKSTAT 5T AE M BUTHRIF R EILX RN, BETE. HEARS
P ACH M BUT A EAEATZ o R BAT AR Z . B AIEMXIKK Z .

v RRAZ AR B RACER T AMG A, A A A AN 00 550 ARIBIRIZIT 49 L i,
ERBIANIFRERATRAETN., RETBREGAIFALE R T URE. T3, &L 5HUE 9
o

AN AEATHA IAAAL A ARE A TE A Wik BRI EARE R FH.
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2023t B BB R TIRS (U —20234
LB BAEDGES (TAED ERITERES

—\ EFER

mALE, WA 37, RHPEEHATEIX,
B RNAKET  MACE S T AR, e
HALE, R RHEMGEHE R, Rl /
LR MR, PEARAT LS 1L TG AT,
PEAEER. LIS N AT, RILE S T
%, IR 18.88 St Tk, FEEAKIE. E
e HEHREE 11 Mgl . R (i 2022 4F
ERAF AT S RER AR, #BE 2022 F
K, WAEEFAAERAND 7420 HA, b AR
28 TGN Horb, WEHEA AL 4575 FTN, W
FAERRM 21 A EAAENOWEAESR
61.65%, b EERIER 0.51 NH 5 . 2022 4,
b2 SEBLH X A 77 SUE 42370.4 1270, B4
WK 3.8%; 4 AR REN 56995 TG, K
FAERIK 4.1%; 28 TR RS SCRCION 30867
g6, L EFEHEK 5.1%.

WAbE NRBUFEHRL: WAbE A RET K
LIXMAERE 113 5

— BEREFEREREST

1. ZIBF IR 2R FEATHE I

2022 4, HWWGBURRBNG AR, HRE
BFNATIE S, BN ATz B IR RS
S % EBTE R R bt serpoe, B4R
URFEAR AR B, IR T 2 ISR S
FE, Rt & I RFEVE LI Ra A B — Wi T IBUR
MBS, & IRER TR, RER BT
TR FR X 6]

KWL, 2022 FEFEERNEBME
121.02 Jife.ot, AN FHIEK 3.00%. 72255
K&, —ZJE GDP fa K, —2=% GDP [/t
B RORME [R5 s — 2P [R) L% S 3 42 3.90%:
DU 2 5 22 5% ) LU 3 - IR 22 2.90%

A RWAEFEEREE, Tk, REk
AEZBIT. 2022 4, H—r I hnfE F g K
4.10%, AP RRLF; B By
DA E B3 BB K: 3.80%. 2.30%, #2021 £
P IIEEL (BN 5.55% 5.15%) [RIT4IE EE
WK, FERZHRRmiER, Tl REHE3)
e

A1 2018 -2022 F 4 B £ 22544
miH 2018 £ ‘ 2019 £ 2020 £ 2021 5 ‘ 2022 £F
GDP R (FFL75) 91.93 98.65 101.36 114.92 121.02
GDP & (%) 6.75 6.00 2.20 8.40(5.25) 3.00
FAR L - T3 InEIE (%) 6.20 5.70 2.80 9.60(6.15) 3.60
 E R RRE (%) 5.90 5.40 2.90 4.90(3.90) 5.10
Ja MR R (%) 9.50 9.90 7.00 4.40(5.69) -10.00
FEEBTIHE (%) 3.80 3.80 0.90 0.40(0.65) 9.40
AR (%) 9.50 3.10 2.20 13.50(4.80) 9.10
HEHRHFELIUE (%) 8.98 8.00 -3.90 12.50(3.98) -0.20
HAME (%) 9.87 0.51 3.62 29.62 7.00
BEAME (%) 15.83 -2.68 -0.60 30.05 1.10
CPI #IiE (%) 2.10 2.90 2.50 0.90 2.00
PPI KIE (%) 3.50 -0.30 -1.80 8.10 4.10
RS BRIEROSBI RN, 7 X 5 LR AT I LA T A M, JURFRIIK SR, T,
SCHUEE R 1 2021 AR FAR-TE R LA 2019 4F RIS
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HRFEREE (%) 10.26 10.69 13.30 10.30 9.60
— R AT (%) 6.20 3.80 -3.90 10.70(3.14) 0.60
—RAFETE MR (%) 8.70 8.10 2.80 0.30(1.54) 6.10
BEABERWE (%) 4.93 5.15 5.62 5.12 5.58
EEHERABNWERAE (%) 6.50 5.80 2.10 8.10(5.06) 2.90

E: 1. GDP EHEIMITI; 2. b uigad, dodgdgl it Mgit; 3. GDP3gik. MUAEA £ T b3 hofidgik . £ EERAYT i
BN A R RE, RFLAEARER A L SO RE,; 4. ARAEZTHEANRME, 5. WRWAERLFAFEHME; 6. 2021 4%
¥ 55N A PP

FARR: BROTERBER R A, + BARARATF Wind $045 532

ToKim: JHRFE LI TR, B e =5
X, MO TATEARI. W7, 2022
B, AT EE LR 43.97 Jiflot, FR
B& 0.20%, V9 2% 75 R FE A2 IR R IR S TH
WA R EVE R . BT, 2022 4, AE [ E
BEPERE T e U AR 57.21 Fifeot, [
P 5.10%, [F 58 5 = 3 R AEAR IR BE UK HES)
TSEPCP AR Horp, bR IR R R B RS E
55, A2 T BT R 0 32 B SR B A
M5 SE BRI K . AR T, 2022 4, HE
VIR Gtk DR 6.31 JifzsEot. Hid,
FI 4 3.59 JiMe3kTT, FIHIEK 7.00%; i3 H4
i 2.72 Jife. 300, [FLEEK 1.10%; 5Lk
F 8776.03 /2.3 Jt, B sHrm . DUZRPE DK
Y H R LN R, 32 B2 52 B4 SR I
A2 N R BURN IR, R AT R T R

T BB AN FE B BBk, RSB R
TR E% . 2022 4F, 4 & RIH s e 4 (CPD
ik 2.00%, FEIREE EAEYK 1.10 ANE S . H
W RIS B EEOR, RRIR T A TR IR,
L CPI FEH-FH. 2022 &, T4 F=#H
]I HEEL (PPD itk 4.10%, kiR L 4= [R]
% 4.00 NE AL HA, BRI AE SR
] N AHSRAT A A B 8l 5 E HOR SRR an i A%
KRR S A A 64 EMH AN
Tk e AN [RIFE BE I B0 s Re R AR BEAR AN Ak
RO ERAN M TRIRRNE 21 7E , (HRER AT
AbiEhL, BRIEFE AR R TR IREK .

MEOENRTRR. R FIBUR R
F R A A R MEY K. 2022 &, &
R A R 32.01 J3{20t, [FIEZHE 6689
12.7%; 2022 AR AL FUAAAE 8 344.21 Ji14IC,
ALK 9.60%, M LL EAEFRIMA R % 0.70 4

B4 . A TE, 2022 4FLASRAN 0 B 5
AR B TR SERT R S, BUR 3 27 15l 55
A fl 2N R B F B2y A 2 3 1074 1270
19746 {070, LIRS EY 5K, RIMELT
[, ZEFEDEEK. B FEOTAFIAR NG IR AR AT 7K 587 5
[F Lo 22 38 5275 4270 DI 1.41 Jifeoafib
I 1505 1270, TRXS AL ARSI B 1

WMBBURBRE A, RAEZSE RS H
REE HRRE, MBUCSOFERBTINR. 2022
e, AERAILTE R 2037 Fife o6, [
K 0.60%, FABREHAGERLHZREHK 9.10%.
2022 4, S IR SRBURT Y A AR, 4
S B H B IR [ 9 R E B 4% B 4 B R 4
420 Jife.ot. X7, 2022 A E AL
ESCH 26.06 ieTt, FIHEK 6.10%. KA
SFE USRS B I ORR, PARERE .t
PREEAE . #E f A8 8 iE i 2 A S H AR
B, 2022 4, AE A IETRE G R
o8 5.69 Jifeot, B & (3.90 Jifeon) B3
K, &R 2020 4E 2 AN D7 S Emi A, W BIR
X EA BTIK .

RELE MR, BREAMIEEERE.
2022 4, A5 H B A R R E N
5.58%, T 4FE 0.46 NEHY A, AV NTR
mi, NN BN MERS 22, E R B AR HE R
WA FTIKR, Rl 2R ZA B,
b T KB R . 2022 4F, 4EER A
BCUSCN 3.69 Fiot, SERrFIEEIEK 2.90%, 4 F4F
VI BT e 5] -

2. EILBR AR 5T HE
2023 FFEMBURK S ZE R RE, M
I “NNGE”, RIREBED. 2022 F 12 A,
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R 25 TAES R 2023 FEERFERT Y
e R R, 44 STt AR AR I U OB AR
(102 HBCR, IR WBCE R 11 &, InsRs2
BORRNC G, TR R E R RS T, Btk
(10 A SIS S B I 4 Ak, AR I B T BOR R
A 1, PENBURELR B A 2 45125, BHYEUR
TRFEELHMR, tERBORE R RA K. &
W, BRSO, B A 2 O EET
Wi IRIRKEEONT, HNEHKEGUTT
PE: —RE YT KERW TR, SR K %
BRI B RN R IR A R s
ZREVISLIESE A=A R KT E
W s FIRI AR5 FUR A R e AR KA T
&Rl AU

2023 &, HAKFHKAL LA, FEE
FFKEEZRKBAT. 2022 4, Mok
T T RN, IR T AERIEAK R ). 2023
, FEERITMBANIER T, 2ERETF K
Wit — 0%, BIKE A EEM, (HihZiK
16 BEURAE Bk BEN B A E PR R
THSRAFAE, RTREXTIE AR RITE (1 23 = AR 3B . i
KA, 2023 4, ALK RS . 7E4b
FHEVERIE RN, 2023 4, FESHFHEKEGE
2N T, CAEA” BB EIE R
MR . PR EBURAEEBURE IR 11, N
HHELEPESUERE S,

= XgEFxh

1. RIRA & Ak

WACE AL K, RIbpiEEAaE%
MRy 28 2 B, 7 A PN Tt 30 T S v VA S 11
T, BB, 2 ZENERS K
J&, AL E B R T B i S AASmIsiM .
BRERDTEL, B AN . RS 15 £
PR M S 2k . HUTRRERTE R T DA R X
AR . HRYE b 2022 45 E RE T
M RBEGIT A, BREETTTH, 2022 LA
56 R B Wis e R B 5506.0 {CMEA B, b B4
K 2.0%; SERURKIEHE & 3454 [N

B, H EE NI 43.9%. AT, 8% 2022 F
K, WALAEEAKIBERER 209 AR ((
AT, o EERK 1.0%. Hd, 2022 Fimdk
B AR 2413 AH, #BE 2022 K,
R A s 4 AR IA ) 8325.8 AL, 2022 4F,
AL 5E A B8 B BB 78903 A2
H, b EFETR 8.8%; hk&iahfbikeE 36.8 14
NAH, B AT % 44.6%. B2 710, 2022 4E,
ERNIIRERLEN 686.0 TN, L FETRE
18.8%. iz, HALHE, WILEHAEZRE
B3t B S KIE TS B8 M SR RO H g O
o 2022 4, GBIV O IRYIA I RIS 12.8
femg, b EAERK 3.4%. A6 DBk X A7 4%
A T AG ) A2 S FE Rl A 28 B A 2 ke R BRI R4
XH#E

FACE SR, & EE A SR W
i, FEFE. PR AR KA 0. WAbE H
RBIRFEE . BB T, #2023 422 H
8 H, b4 Bl RIS 77 159 Fh, Hr
WIARER 7= 133 B, B AR EHAass
EEEEE . BRI, b E A BHIR A
2, BE20214F2 HoH, & CHEWKEE
HhFA B IR AN R JE IR REINAE —, RS bR U
W2 G ST 1751.28 420, P JiR X Hu#R oK i m]
TEREE 14.04 {05277K, SEhRFEIFRE 5000
ZHNTK, HEER 3.6%; MAEREFEE,
FESMIERF I AMEI FHX ., REE.,
s Y X DL A ORAT Ly #aii X, #ZE
2019 FFoRI b4 R HSEIR AL SR 1760 5T
L, EAES=A. WdbE R K 487 A H,
W X A T IR S o B ) o sy, 24
E AN ST RIX 2 —, WA, WO,
JRER . A RIS EE, SRS
B, W E D, R REEKIRGE . ER T
WIS RIS R Ry . H b,
TG PR P b = B K P2 | AT EIEH . 151
fi BRER S BB T AT AU o Ui R R T T
TACE A &R LRI T 400 24, Hp
BFEHE A Ak 3 Ab R 5 s e 44 5
VAR A T 4 A ER BRI
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7 b B RGARMRARE 11 S, 24 E IR
THIE KA

MABEEERRESR T EAE EEM K
16 GUFHAT, UK B SO 4k HEHE 1) S
[E] A J% . BT 22 X AT 2022 44 B2 45 i i
KHLIE, SHrdbasr. dd. Sk @R s 7 H
KIESAER . 2015 £ 4 H, #itdhRhBuaFRE
WH PGB i E R R MRINE), W
WA« A EPARE R E R, PR
FHARE X B AL 530 2 i B RTEIX .
AR X K EN, §IET
AR B ER IR, SEIX I R R JE H Aw. 2015
£9 A, BB S CRENHLIX A 1F K &
B, @bk, WEE RE WL,
tPE5E 7 48 (X, 1) R ED I HLX A1 K b
WAL, RIEE R KRIX IS 5 47 )10 )5
VRN P BEE A, PR X R R R i
HETHEENLE. 2017 FF 4 H, Fitdg, B
Wit R BT B R T X — 2B X, LRIV
MR AL IR . e 3 AN E R
Iy, X 3 B A XIS EATIE, JHER T
E Qb)) B R S50 X R 4y o ML HTIX
[0 V8 37 A R N 3 o B ) R ) — T K
YR E, ST ERE AL AR E R RE, RE
N A& 5B X AT AT, TR AL
HE RN R A A g5, B E G IRsh &
J 51 B KR Y. 2022 48, Jbat. fdbdE
SRR AR L E E TP TT 2895 757 24 AR
WML iash 2, KK 0530 a i g R IX — [ &
A S FIUH, & BRa28 70 ek X 38 i
PR & BB KUK P2 8 % Pl 3 miie
JEBENZE. KA. JRESALE T EENLE,

SAEKRE, Ak G A B, ACE (R
Fl, BREEFEE, NHETFRELE THR%
fFo BEE REEDFRE. BEZHX . LBE%E
T BUR KRS HERE, WAk X IRE 5 K&
A ESE Sy K R & — g .

2. EREHFLBAT
WA, WALRATFERE, 25 aE

KIEBEK, VI B o X A= B i 2012 4511
26575.0 {1270 K 4 2022 4E1#) 42370.4 1276, &
GrR AR E LT BWKE, 2022 FHLX A
FERVEAEAE 31 METTRHEAEE 12 7, Bk
FERKEDI . 2022 F, LG X AP Bl
b B 3.8%. 2014 FELISK, ZE WAL
IREE Abfiid = e S N 2R Re i, A 2 Y
K s [ R A A R A R, AT A
EFH47KF, 2019 FUCRA prolss . RkpiE
OB BRI R R 2T X v S X IR (1)
RANAESE, T b 50 AR P R s bk
K.
B 1 ATl MR A = S AR B L

45000.00 12.00

40000.00
o 10.00
35000.00
30000.00 .| I I I l 8.00
25000.00 M \ ‘
6.00
20000.00
15000.00 . 4.00
10000.00
2.00
5000.00 I
0.00 0.00
.I r - -I! -\’,‘ -t ~ -J_‘ -Z,‘\ :.:"; ;_—- -rl
=523 3252353928
1 1 ~ 1 -~ -~ 1
= GDP ({/.) TGDPEY I (%
4= GDP 1)

M HIEH R BGOSR, RMISIT
FAE R TGITEL. itk BR&ITEE

(1) kg

B 5 28 57 R e P b 45 R PR R B T, 3]
JeB P MIE S, 2012—2022 4, =K
PE S5 12.0:52.7:35.3 %9 10.4:40.2:49.4.
Horp, Bl AEE el HECREE, B =k
PRSI, e KA vkt —2m
Ko

WAL TR & BRIk 5 R A 38 S 3
FIAS AT, TR, WALE BB IERK T LA
Uit 2 A i 5 R RE LEIIR 2 M R L BT RE IR
AR N, A, BmSE RIS
s 40 A TAAT I R R BN 78 4 1 7 Ik AR
R, M. RERR. R A, 4R C
SR E AR 1AL TR, WAbE Tk
FHEA T, HZ2 EMAT AT ESEOR. b
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fif T = e SR BRI S R R R, Tl
SPHKZ ), 2020—2022 4, LA RIS
R4 TR ANME 11545.9 1276 14097.7 127%
A1 14675.3 42,75, FHA R LA B Tl 3G e 1 3
I 4.7%. 4.9%F 5.5%, Hirf 2022 FEHIRE
DAL Tk e 3G i 4 1.9 ANE 2 e I
Jb8 Tk =l p “mis Gy REFE A BT U5 I
Fe7 ok dy EEBOR, R, 77 i B A
i, BUFTRE 18 Ts . 15T RERERERNYS YL B iR tE 4
WL ENRE SR, mEBRE =68, ™~
MV TN GE R R T 7. ARG (b [ & bF
FkE SR R 3 - DA FAERLRIAN 2035 i 5 H
PRANEE) CBLURTRR “Idba -+ PU ikl ” O, 48
IR FEHIE N LA AN BN RE, GBEBAKN . FME
PR, DR & Tl AR 5, A AL Ge e b =y v
b etk geafl, BEFEAR. Bred. B
WA B, Kk EMRS B, (REEHIE
Wb E AT e, HEZ AR, kR
M QU EEE I IMEREFH G, TG BA ARk
i) 3 () S R 3L e b . AT b 4 1 DU LRI )
KA, P EE R 5 ) B AR AR A 2 B
W, AR THRT L IR AE AP LA B A
7K

TAEA MRS IR {5 B RSS  SCik
RSN FEREE AR P2 2 A TR T2
2018 AL IR S5 Mt 48 5 B ok i ke i
Tk, 2022 SEIKF] 49.4%, BONTIE AR SUT
KM EES) Sy, =377, MR A6 B
RFEMATHMER, 2020—2022 4, W db4wE b
GRS T ALY A 6028.4 T F 7K. 6133.1 T3
SEJOKHL 46157 JiFTiK, gyl BAER K
14.1%- 38K 1.7%F0 N FF 24.7%; [, 76 a5
B N 4950.4 14,76.5052.9 14,761 3702.1
1276, Rl EAFEEK 19.6%. K 2.1%F1 R
F% 26.7%. 2020—2022 4F, {644 b5 Hu = & 4%
TERELS) 5108 4601.1 12.70..5023.9 12,70 F11 4983.0
1276, Rt EAERK: 5.8%. B 9.2%F1 N[
0.8%. #Z 2022 4K, TH[ALA M i s A T AR
1027.1 JiFJ7kK, b EAERK 33.6%, {fFAE—
EWIFEAFIE T o WACE MR Mh 3 3 K R i[RI
VIAEAE R AP . A Fe 508 . ik, Tk

BANRBUFT 2018 47 HENR T (ST hntldt
AR S5 BT % f i St s L), Bl SR 3
2020 FHEAREFRBTEARSIE . Pl 5140,
BTz N R IRARIR S AR R ) B AR, 1R
AR 27 AN SEE B AR AT B AL Jdbs -+
TR A X VT A A AR S5 M 1 JE T ) R R AR A
HFER.

(2) #FE. HWAFEH O

A 22 U 1 K AR S AR B U R
By, 15T 3BT [ AFE GG By KR
IREE AN FL B Y . 22 E s Ol AT BT
WEE . 2020—2022 b8 Ao [ e 55
B Ak EAER K 2.9%. 3.0%F1 7.6%. 4375k
KE, WALEBE R REU =, = E,
2022 R[] g BT CR &SR P o, B—rlk
P L AR 13.0%; 55 = b B bl AR
K 13.0%; F= R EEEK 4.4%. g
R BEERTE L EAEEK 1.6%, o [ 3= gt
CREAR D) MELEN 21.8%, b EE TR 1.3 4
By re Relal[E & 5t o % bt BRI 5.9%,
o [ E B (AEAR D BIHEEN 65.0%.
BARE, IR LA B E 5577 4% B 1Y Ak
NRE, BELiE T

AR, LA T T B SRR A K,
AL B UK L EHER) /1, 2020—2022
L, bR A AT TR R B A
12705.0 427G+ 13509.9 12701 13720.1 127T, 77
A BT 2.2%. K 6.3%MEK 1.6%.
2022 4F, AR FE RN S 20890 T,
E EAERK 4.7%. 2022 4F, b ER AL AT
SHCN 30867 76, HE EAERIK 5.1%. A
R R ATSCERN A 41278 TG, b RAEIE K
3.7%; ARAE RIS 19364 7T, L
K 6.5%.

2020—2022 4, b R AE S AN
4410.4 1270 5415.6 1276 5629.0 127G, 537l
t EERK 10.2%. 21.5%F1 3.9%. 2022 4, i
Jb8 H B ME 3407.4 1276, b EFERK 12.5%;
HOSE 2221.6 1276, b ESETRE 7.0%. EH
A DALHLEE = s 90 IR2E 4L, s R e
mERNE. 2022 4, WACEX AR IR
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2R R Rk Y S 19683 12T, Hb EAERK
21.9%. Hdr, O 1350.0 12T, b EEBK
16.7%; 11 618.3 147t, W EAFHEK 35.1%.

BRE, IRFRIMILE A5 EEg%, Tk
KUK = 1, e AT 18K, b
KA R —E PR . SRR, ZEbRE RN
225 I BN A i TR Be S B sE e, KT I
—EETT.

3. RERE#RIFRE

RIE Gk 2022 FEREF M-SR E
Gt A, BE 2022 45K, WA A A AL
PN BT A7 2R 480 99818.3 14T, ELAEIIE
B 11228.9 4276, A AEERET 69291.0 14
JG, LLEERIE N 9204.9 {270, £EB4EmHE A
R & TS 762917 1270, HLAERIHEM
8681.3 {47t

IR AL SRl T R R, SRl
TR RRD YR, SRR 2% SR & U I RE
=BT

4. RARES

b4 DU ORI R A e H R 22 F
KR JE BB A, S R 138 3 [ 4 i 15t
ONRHERE, “HERFR” SN T R 2L
I TROL WA, B R AU S AT SRR
HERE, EER T BN 4z, S0
FEEERRE T &, Ao B SO OO E W R4
RRIEF T AR BB, E 4
IR RS AR R AR LI 2
KV, SEBLE N B sl A iR AL
REFF BB BT, KL 1L I S AR. Wb
K re o KA R (i, HEREZ TR AT
WA RAEMML B ESE SRR G, 2
Bl R .

BEKRE, LRI LG SR K,
PN EE AT R BE AL, AR R KR s H AR B
i, AHERS BHE o2, b A 25t A R s
7 R R K A T T Ay, RIS e
REAASBE TR Rt — P e, iz H
PrE N K RIATERRRTIRRE, &5 T

AT AR EOR, AL B ARG — E HLIE ) H]
[P RS ] WSS U7 S

M. BATRIEKF

AR, W ALE REFIRBU R HE %, 12
FHE BIEE KT, AT BRSNS, BT
TAERUN, $mikiEATBUKT, fEBURE BiE W
FERI RIS 14 A5 ISR BURF GRS« T4
B i B A5 2% A 3 46 7 TR A — 8 O

RS 2% W R AN R s 7 T, b iR
i Ch A N RILATEBURHE B AT %401 557 %
ERUE A st (e N RIS EBURHE
BATFEB) IWE) » KBRS ER . PR
WA FEE g =Mk BISGERBURN . R A
BNV, A RORIEATHRIE L (2E., 2k
SRR BSRE MR, EEBUR. =AY,
VIS0 A sk 8] B I B s S8 55 A FF g
JRTE, BN E . MR . &&
), 2022 412 H 22 H, W48 N RERFA I
55 464035 4.

G RREE 7, WALE BRI 52 (a4
SE R REBE 2022 FETAEZ ) , MIEAhEE
FIEEE BUSSAE  RL A E MLAARDA F
S AN T, bRt 215 AR R . Ea
RE TRV TH, $RTEF & WS iS5 K7, ik
MRS ZE G R B W, s
B AT S RS T, IR A S RIS HE -
B E LT T, AR AR LS, AR
JRAZE G4y 2RI . Inasds IR WA IR
WAEAINTF R RAS 1B - 15 FH N 7 57 T, 3t
—BP R “AEHE” BB, hRZ o H M
M5 BIEE HRTEIX . I3k 205 AR
TAE. #Ed s G5 FHMAERE.

WU S R 5% 5 T, Tk ad i i S r i Ak
BBUN R A SRS 6 il e 5% A A Dl
B BURF SR B S5 R IEURE SR 61 T 37 A 55
i, SN N IBURE R IE TAE B-FRa g B R 4T
T T IRSLR SR . 2016 4E, WALEHE T (R
AITEUT 96 T3k — 5 H S BUR R W AR R
WA (FEIE (2016) 13 5) , MTRE) ]
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FPAT + BRI N ST S IR R ] 5
FHL I R ¥ LA S g ST N A OBl B2 DY AN J7 TN
T, VIS T+ 1 BUR I SE AR 55 1) TARRCR .. 2 5
WALEENR T (T i@k BUR I K iR 55 Rt
SHPARTERIEFRSEN) (ML (2016) 54
5 o CORTINBERTBUR R 2 AT A A
RAT AL @A) (ER (2016) 19 5
A O 7875 71 Fk BURT R e 8 e A SE N5 [ 2
BAT AR FE L) (EWER (2019) 16 5) %%
SCA, IR AGAE IO R RIE  Ag 4x BRI S 4t
2 TAERRSS I BE 3 T EBAEH .

R FE T, Tk 22 5 TR AR I B
il B2 S . TR B T 1D, Y] A6 A8 WURT 4 1 ST
WHGRET, T 2018 EENA T (41 L 7
HEWEE R SER I, St prg i &7 R
TR SRCE B CE R AR TEAS , R 2% 110 101 1
HE G E RS —X —® i%; S 15 AN E A
AR B T 55 e SR, V5 I BE 4 591
12T o WAV S T, 3 AR A6 2 L HE
HEF B A S S H AT R 2O, 2018 A EH A
Ry A AL RS, 8 2% 18 Tl AhEE4IEk 11
T, gy ARSI, 10 TV ECHBURISC H 54T
LS IRE T, 2017 4, Wb 56 4 EE—
(7K BRI A, AR RN (I A 5 X
MTE M ENE], TR T /] B4 L%: 2018
A, T AbAE TR A P RE R FH KK BER AL, 7K
FIRBUESCTE B S e 15, PR OR B SO 1 4
BRI T AT REHE . FE2 R AR AR
PEo HeAh, ITALAE I G B 7 B DR o o B
A ERELUTRZHEER, BREEN
EA e E R st E T g — R .
b0 PR B L RO 5% v B AN [ A T
(gt NIl OESSs SIAY S e & ORI B | = ) il
FEiE—E 583 .

RGBT, 2017 4ELLSR, WdbE A
SERIEURT 057 55 BUSR ) FE R W, PR A I 1 BUR 5 5%
PR, 25 BN T 3648 BUR P B 95 KU B 2 Ak
BWE) R (2017) 27 9) (MdbE A%
R M i 45 KR B 35 TAE 7 &) (BB 7
(2017) 8 5) (FEHUF i XA EBURN i %
SPRACE TR (EE (2017) 4 5) (A

T BLEUR R S B AR SR Ak GR
7)) (W (2018) 72 5) Z—RFIC . [F
I, VTR A BV SR 3 55 BRATE BEA 2, K
I K O ST T PR SERURT A5 55 B 20 1] 4 N K 22
SPRUE UL, TR EAT T AR T, AR5
FRAUSRC T RIF TR M, ZORT B BUT 2
S A IS RAE IR, 1T 25510, 1K
FE 22 41 VA 1) B 51 HE A s [X 224 S BURT f5 45 24 £
AUE TR, FIANTE R TR, AR KE
ZoiE, WRABUN & EH BB NZEAE
TEBUR 5T 55 AR 75 T, ] 644 AR 948 0 B0 S 4
1) b 75 SR A5 25 RSB O, %o 5 45 XU B 7 B
TOUE 1 X S AR, B R BUR 3T 55 m KU
X2 CBUR S5 it AR S AL AR R . 48T
e (BURF M 55 R B S BT ),  H5RE
5 A B 1% o bk, AL BRI R BUR
T AR BRPE 5T 45 g8 WO A b Oy BUR I
B H BRI E 7r-EE Il AWEgaens
555 RS W da L, R e i b b % X
WME. RS S RBS AR AL T LR

MARE, WAL BUN G BEAER R, BE
% 5 S I A s T B BRI O 4, i
PUAT TSI R LT, GR5E TRH] AW e, AP
BN AT 25 KB AL 1 — o PR

B MBS

1. B

HATHEseAaT k. . . B 8/2 5%
TEUARE BT E R AT BT T
S TR, AN, R D B SEAT T I LA
il (TSR K53 1 Fp SRt T W B s
B, 48 2R 8 LA 5 20 B S v B el A
IR, B BUF BB BB E, e
5, HAEW BN R FeS0ht, Roivi
A TR IS E AR T, A SO
B BRI BT E . — KT S, H 7 BUR
AT R, TS B R A 2 T A
Ko

(1D AR GIAbE WAL

Hh g ST IR 73 L 1994 SE 54T
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3 00 T IS A R A AR A, B OIRN 43 R
LT [ 5 USON « Hi 7 TR [ 5 W N R
5305 BURF SN . Horpr, R e[ U
FERAL, WERAIEE SR AN (B, W 2R, &
T ERL, BRESG. BREL BRAT. AihA RS
AV EE B B CREEE MR, FTEFRL.
TERIIR T dEdr Bl 55 Hhoy [ e N B E
A, IR AL, Ik 4R R, BHE
B, PEreBl, EAEL EAERL, ERHRL, B
B, 2R, LHIEERL, JEBUIRANGE; il
7 FEZ N BREGE R TR B A
Frs A, Ho S BiAAS A a8, iy
HT7 % 60%:40%I ELBI 73 . 2016 4 5 H A
HEATESOIGAAUE, MEBH T RE BT 50%
F 50%1 Ll 4 =, AR FARBURN B E LA
A RSB R

(2) R AT

WAL VR A b E b X B B 5k, T
SRR A S BURT RS IS R o R O
J64 2019—2021 FF4 AR YA 42 SR EAE DL
), 2019—2021 4F, A4 7 w3k Egoh
IS\ 3486.4 12, 75.4481.6 12,701 3963.6 12T -
WG RS B AN BN H RS S ATIRON o T
T, 2019—2021 4F 5 _ kBN ELEE 435
88.31%-. 82.05%%1 89.58%.

2. W MEULEER

R4E Grdba 2019—2021 S8 A H A 4EH
WA BCERARY, TR R BUN /S S 32 2
BB AT E RN/ BT BUFtEiE 4
WS ST RN AL E NS BTt

%3 2019 -2021 T4k M BOK AR F A

($15: fet)

TiH 2019 ££ 2020 £ 2021 £¢
—RAILTE YN S 9771.3 10812.00 | 11049.50
BUR PRSI R T 4921.77 579733 | 544544
EH mAZERN G 31.98 42.88 57.07
BB T 14725.05 | 16652.21 | 16552.01

— R AFETRE S S 9771.3 10812.00 | 11049.50
BURF PG S B 4921.77 5797.33 | 5445.44
EH BAZE ST 31.98 42.88 57.07
WBE HE T 14725.05 | 16652.21 | 16552.01

E: mBRE SRR AR EFEE AN
FRRR IR 2019 - 2021 4F (T 4 AR B Il Wk )

MU NGERIRE, 2019—2021 4, b4
BN LA — R AL FRE AN F, — KA
FEFE YN BT ER A6 W BOON S i
LIS 64%. 2021 4F, 4L BN it
o, A LTSN ST BURF MRS S U
A EA B ARZE RN BTSN
66.76%- 32.90%F!1 0.34%.

& 4 2019-2021 T g A M BOMA S iHE L
(#45: f270)

£ 2 2019 - 2021 47T AT b BANH MM, B 2010% 20204 2027
(43 fen) 1L—BAFETERA BT
W 2019 4 ‘ 20204 2021 4F (1.1+1.2+1.3+1.4+15+1.6 | 9771.30| 10812.00| 11049.50
+1.7)
— AT _EZAbB —
A 3462.5 4060.8 39343 1.(11 . ffif\if)ﬁ;ﬁtlﬁv\ S eE Iy
1. BRI S st 383.7 111 Bl 2630.73|  252728| 273573
2. HHR AT 30788 | 36771 | 35506 1.1.2 JEBN 110826 1299.18 | 1431.90
2.1 — MR PEEERS SCATIRON 2687.5 3223.1 3170.6 12 FGANIRN 3462.5 4060.8 39343
2.2 LIRS SO 3913 454.0 S80:0 1.3 — MR 4N 9472 11557 11316
R a 4
ﬁf RS LotE 23.9 420.2 24.5 1.4 Ak 325.2 333.8 407.9
EARALEWH: 44 0.0 0.6 48 15 WA S 704.5 855.5 699.0
Bt ’ : .
pens 8o s o 1.6 A TR E IR 1 54 587.4 5783 613.4
S S Wl e : L7 SR B R L
E: B S RAHHE AR E A WA AN R . A G A T AR A 4 L 55 14 95.7
Pt kR 2019 - 2021 (T B KB Ao Kk Foh La9aRE ) Rk A
2. BUEEESTERAL
p) y A 1§ 2 (2142042 3424425406 | A92LTT|  579733| 544544
MR, WALBEATEEIKEES e
TR, BEESAR 0 RBUR SCRE IR, X IX )
o g 2.1 BURTERE SN 3318.38 3164.95| 2807.17
WA BRI BN ST BE PR B
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g EABEERR 2717.83 2767.35 2454.02

HEIRN

ZERRIEAT TN 245.33 44.77 39.86
2.2 LA 23.9 420.2 24.5
2.3 LIS 1277.00 1844.10 |  2157.19
2.4 LApgh; 297.89 334.53 328.90
i‘;z{/‘iﬁﬁ LM 1.93 0.76 66.10
2.6 WATE: 2.67 32.82 61.60

3. EFRALERA ST 31.98 42.88 57.07
4. HEERESBAN ST

5876.99 5452.45 6023.37

(4.1+4.2)
4.1t RIS 377235|  3097.38| 3771.76
42 LSRR 2104.64 2355.06 | 2251.60
BN R (1+2+3) 14725.05| 16652.21| 16552.03

E: MmBERESRGITHT AR E F 0 ENER
TR 2019 - 2021 4 (FTIbH 4 A FAn o h Wk BN

2021 F LA — A LT /GDP H
10.32%, fE2ESE HHA E 00, HEAR AE
T =47

M HI G A, 2019—2021 4F, LA
WS H T A — R A SR T S i o
2021 A LIE S H ST S Y 80.08%:
2019—2021 FWBCCH ST Hsig K, F55
HHEK 6.02%.

MBS L, 2019—2021 S A6
WSS T 2021 4F, JafdbE — M A LT
TELALER 516.5 1070, BURNTEEESPURAE 2445 R
853.2 1270, IALE W B 5E G R IF, A
R AR T &5t dk (g B R R AN IR ARV K7
FREgE

(D — AW S AE L

2019—2021 4F, J[db — M A FLTE N
BATar AN 9771.30 1276+ 10812.00 42 76 A
11049.50 1Z.75. 2019—2021 4, by —HA
LTSNS N 3738.99 1270 3826.46 14.7T
H14167.62 1270, FIEEHEK 5.58%. 54H
HARE AL, WAbE — R A LI 2
ATt FifkF, 2021 SEURNFRAR AT T4
559 fr. 2021 4F, b BN 3934.3
.76, FILLTRFE 3.12%; — M55 N 1131.6 12
TG, AR FE 2.09%.

WAL — M A AN DB
F,2019—2021 BN &7 EE 7350108 70.36%

66.05%F1 65.64%. B B oI A mEdt,
68 BB ENLFL S Al it 73 F50 A G (B A
WA H AT E BRI L TS B, 2019 —
2021 4F, JAIbE BN AH 2630.73 1478
2527.28 12701 2735.73 feot, EHEEHK
1.98%, 2021 F# K 8.25%, T B ARM{Y
BN AL BT ALK BT 8. b AEBIA =
LR EA R CE) A RN
AT B U B NN ST IR K, 2019 —
2021 4F, 2054 1108.26 1276 1299.18 A2 7TA
1431.90 127G, FHEEHK 13.67%, FERE
TSN E G B (272D A A IR K 5%
PTEL.

2019—2021 4%, kA — A LIRS H
P K. MRS, 2019—2021 4, b
—RAIFTESCH B E S s REE A
s RMOK . PAE R S IR A X
AR A RS S H AT, 2021 4 BIRN
T HATE 6514.78 4276, i — M A FETE 32 H
EiH 73.63%.

2019—2021 4, WILBEMEBHSF (—#K
ANFTEWN/— A ILTE S HD 45 0h
45.00%- 42.41%F1 47.10%.

A5 FACHE — RN E TR Bk A AR L

www.lhratings.com

($#45: feL)
B 20194 20204 2021 4F
it
A SRS S 792.63 784.82 819.68
AT 432.28 42851 424.99
HHEXH 1537.09 1596.26 1628.81
BHAROR 90.70 101.76 112.64
A E S 158.00 163.73 127.08
WREIMR S 502.50 509.27 351.65
the R A S H 1227.95 1412.67 1405.03
PR 695.07 817.27 853.49
PARIK S H 978.27 988.74 924.79
WS AEIX S 707.20 857.35 882.98
A I IS S H 382.80 510.03 44827
55 PR S 209.25 167.72 184.68
iﬂﬁ\%%ﬁiwﬁ‘%i@ 131.89 95.48 185.88
iR stine e &5 129.60 158.16 144.70
5 A B3 167.25 188.91 199.05
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HoAth 3 166.56 242.11 154.49
—RAFEMEZ B 8309.04 9022.79 | 8848.21
Fff R H 108.4 94.1 89.8
45 IEA T H 483.1 565.2 819.3
GHETR R T 4 535.6 626.3 774.0
%gfi—’fﬁﬁﬁrfﬁ%% » 957 17
LGSR 333.8 407.9 516.5
— R ATAE S H Bt 9771.30 | 10812.00 | 11049.50

E: L A B ORI BALRS L IE . ARhM TS X
B 2 mEHE SRR T ARLEZEEENER
FAHRIR: 2019 - 2021 4F (AL B AR Bfmd 2 WOk S0

ARG, TR IS — A LRI
RFFRPH K, RBARAKCPAL T 2 E A i ER
BN 5 b — s — AR A LTI S K BAER
R AN s AN . AR — A LT L
SPATRT A Bl AR B

(2) BUN PR G T IE I

2019—2021 4F, (A6 BURF ML 4 TR
NI 38 4921.77 1278 5797.33 fZIuHl
5445.44 {070, FHEEEK 5.19%. 2021 4F,
T LA U FE S UON 2807.17 1278, [RIEL R %
11.30%.

2021 4, VAT A6 A UM IR S SO A T
3703.61 1275, LCLEAA Ll A L EA e S
A S 32, AR S H i B 4 3 T s i
WAL E T 2 . 55 AT B S H DL HA
W, ELLES 853.19 12T, BURFIEIESTH
FOPATRE S, TR AT .

A6 AL B M A A T Bt L

(#45: 1)

m B 20194F 20204F 2021 %

A L AU LEAESE | 2175.07 | 2080.82 | 1854.26
ATIBIB S 32073 | 12191 57.34
HoAt S H 1334.28 | 2379.34 | 1792.01
BUN RS H AT 3830.08 | 4582.07 | 3703.61
RS IEARH 226.12 | 18565 | 412.71
W B 530.27 | 634.62 | 471.95
RS 0.76 66.10 3.97
GE% AR 33453 | 328.90 | 853.19
BURF ARG ST L T 4921.77 | 5797.33 | 5445.44

BRI BUR PR 2 4 TR U 7
K BEA LA BN i b8 B PE R 4
WO\ 1 3 BERIE, s Ml T 3 9 B %o N
PR R R

(3) EARALEWMHEWCE N

2019—2021 4, JdbE EA HEARLERA
SMAFRHIN 31.98 1278 42.88 ZICAT 57.07 12
JG, A ERON ST ELE R /N 2021 4, Tk
BEABEARE MR FLLER 639107,

(4) Ak

RIE (T4 2022 FEFE AT A1
2023 FEMH HR RS DY , 2023 4, HdbE—
A SETURE N TIU H broh 4329 1278, %8 2022
K 6%; — MR IETE S 9067.9 1470 T
b B PR SN TR 22 HE 3092.6 1476, X
JF P 4 S H TS e HE 2668.3 1276 b
HREAREE WA 24 33.2 1276, #he
PRI 3G T U T 22 HE 3923.5 14T

SEE, WAL — R A TR SR
K, fEAE AT BT BURF PRSI
NFHiiEm s, EA s A RN Sy i
LB BUF RSN e 2 BRI Rk
H LB 2 30 5 B = /T 34 B RT3 2 A
KA HBUR R o

7 RERR

1. ¥F B4 fide

2019—2021 4, (465 BUR i 55 MU B
WK, 2021 EK K 13226.37 1270, Hidr, —f%
7145 5998.40 12.7¢, 15 45.35%; £ Tifii 55 7227.97
{2,756, 5 54.65%. 2019—2021 4F, JdbE BE
2% MU R SE R %, 2021 4F 5K A 2084.92 12,75

A 7 2019 - 2021 47T b 8 B A5 41 5L

Er L A QA L A RS R . T AL
HRER NI HE2ARLZHALHE; 2. miEHS s
it 4 F AR £ A IS AAE R

FARIBR: 2019 - 2021 5 (GTALH 4 KB Aall W Bk FD

($A4z: feL)

WH 2019 £ 2020 £ 2021 £
77 BUR 5 55 8753.77 11016.40 13226.37
Hor: — s 5006.03 5595.12 5998.40
LIf555 3747.73 5421.28 7227.97
A 55 2360.06 2208.85 2084.92

E: mERE SRS AR E LTS BN
KHPRR: T B STk . T E M BT 4248
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M BB 55 45 ik, 2021 F Rk
BT A L2155 N 964.05 12,78, 15 7.29%; i &
B 55 12262.32 1276, &N 92.71%. B
s, BARYAT RBUT 50 & 47.46%F1
52.54%. M N J&E T B BUF 5 X A E, 2021
ERMIEBE BN S EEEPEFLT. AK
FETH 2 X FOHR SR 1T, 57 55 R A4 5l N
2027.67 127t 1726.89 27T 1732.84 {Z7thl
987.86 127t

E 8 2021 KT HoTr B AR ST L

WUR 50 B IE TTHE 5 55 B 80y 13226.37 12
76, BEf%BRA AR 1615.73 14T, KKAH—
SE [k 5% 25 1A

.10 2019 - 2021 45577 4k 4 BT 4 TR AR AL

($4z: f70)

B 2019 £ 2020 £ 2021 ££
BURF i 45 B3 10208.09 12442.10 14842.10
e — iS5 5983.81 6451.84 6975.84
B I555 422428 5990.26 7866.26

(45 f270)

L e TS| BUR 5 BA S
BAR 964.05 989.40
B BURF 12262.32 1095.52
it 13226.37 2084.92

E: REZWASANFTEK
FHERIB: TR 2021 FMBOR A FTALE M BUTIRAE

MG S &3 m A, WALE BUR 64 3 2
FF R s g i B R AIASE . HARRE,
EBUR 5, T IREE S 1% 1428.65 147G
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