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FRAE €2023 4F L P A BUR LAER ) , 2023
TR ST R R E BT EH AR
HiL X A 7 SE K 6% 2547, 1E 2P AR R R AT
REGrHUTE AP 45 L [l B =4 i g K 7% |,
SR EE LB 1%L 4, — A LT
NI K 5%, B RN T ST RSO N1 5k
HEFMKIEARFI, fbE R AT AR
NI TH = T2 PR RIKF, s ol 45 5
N, B R A HITE 5.5% /47, JE RTH
PNk MR HITE 3% 40 .

PG a4 E R 5 Atk 28 8 551y
AN FAERRIFT 2035 AR FHARNED , “+ Y
7B, (PSS L R B . B
AT —RAIHT AR . s D P AR RE
LRERRIRHENAR R S8 i TR R R (iR

HIBLH] A SCIHIEE AR R, RIS SEATE Tl
IR IR A FE bR E T AR X AT O
WG R End 4 e 1 R AR
A 28 DA AE 2 [ B ek = v ) st 7 o 1L
PH 2 2035 ST H AR AL A
HIEH] 2 5370, G5t Eik 3 E diikor,
AL A 2T AL, LIERE.
AR EINAT BalRisE, ENLERNR
J&.

M. BAFFRIEKF

AR, LR IR BUT R B
AT BURFENLR], REKIETBUK T, fEE
IS BB RN S P 5 IS e, BUR
W SRR 55 IVl 5 AR 5 55 6 BE 558 7 T
AL

WURHAS [ 325 B B AN R D7 T, 1 e 4
& (P EBURE B AITFE) CLhiTiE e E
A Al 5555 RS B AT IME GRAT)Y ) (il
P NERBUR I T R 2t e S R S5 2
TEAREAL NG AL RE — 20 il LS5 3 O AR 58
ML) SEHIRE, ERERE S HBUT LR T1IT
JEBURAE B AT ARG O, R PR B 5515
B FFEESRTTEUN A5 1. 2022 48, P E A
RBURFEL ] Pt A A S 36692 2%, Ty
RATE S 8438 2%, BUE AT KA 3777

%0

BRI, WiaERREY Ly
N RBURF T B R 1L P8 8 #2245 AR R
%I (2014—2020 ) A1) , JIsRE S5
RETFALD R RAE R 2S5, &P
TERBUR IR AT B, Al
B DN — R M AaE G AR R . IRk
BRI A Se it R, LA TR A ST
B WA SR AL RE . AVEAEEEN
KE LGB R, A 5 A2
TE1E RGHELE,
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WURF I S AR 45 T3 T, Ll PG 44 ik i) R
AT IR N ST IR 55 1 5% i BE AN 5 BUR R B 5%
SR, O DX N BURE R I AR P AR A R K
JEAT R T IRSZERE . 2014 4E, ILTEE 4 (%
TR L P A BUR I SE IR 45 B AT IR B AT
WA U I SE R 25 0 H AR A, SRk —
eI B S . 2021 4, LLPEAA
& CL PG BUMIE KR 55 St A, iR
UM MG SEIR S5 i IR PR . DLFER . A
FEERAR S WSS F L R Sk 1 Ji D) 2H 2R S i
AL ST AL G A O BURFR A g 4 EURFIA
S 55 1) P R HE T B IR

W AR 7 TR, Ll PS8 2 T THNRAL T
P O . TR B T, 1LV AR IO A T S
A SRS B, T 2018 FE K T (T4
S TE SRCE RS WD), JIsRE S
AT AR A TN U SO0 AR
FRo MBUAHISCE T, ILPEA T 2018 KA
T CORT o 58 3 U U PR i ik B A A
HARRMELY , BIE RS IAT I BUE
BRI, S0 K DX i R R R AL,
B B IBA TR e . hfis T 2021 4
RATT (AR B R ST B
HE— DTG S M 1 e 7% A A I BRI A
i /NBIX A F 2200, SBARIE R 7R .
Sk SXo i AR A S A IS o) 5 7 T PR R R AN
e, W VEA B R 2 e

TS HAARHI T, 2015 4F, 1L PUE BURF

& 7 CGRT IR BUF LTS5 8 B SEit = L)

FEH BT “fi L 3B H7 S — IBURPEfTSS
VORI R, P e R PR R O L
B, fisEEARE S EE. 2017 4, 1LY
BBUR e IGE KA (O TE— D o 7 BURT 2%
b AT R AT Ll PE B R 5 55 XU
P E TR , i B Ag A Y i BURT
2R AL, R R FEBUR FLIE 28 0 4 5%
Froe R SR IISCRFE R, B Va0 IV 5 ik XUTGS «
2020 4F, WPRAEREZFELER T CLLTEEE
WL ISR AT AN GEEBUR (2020) 23

), MBI i ML . 7 e
JE . 2021 48, IPEEENTR CBUN & T
FUH R ESREHINEGY , BUUFIHH 5
GHURTAT RGBT, WA HES DT, Ak
155 8 B BE D9 L P B XK. RSt
PEGTS5 KBS A T il B DRt o

BAE, T EBUGEEEVER R, &5
SR S R, S BIME B 4
1 55 B EEAN W 7E 2, NP VEBUR PR 155 X
ShE it T PR

B MBS

1. WEARH

HAr, shEsArhR, &, . B, #H/2
THATEARS], BT ESAT ¢ RBUR 2
T JEI, AR, A ECSEAT T W A
CTRRED Rl 43 7 v SR 7 T B WS Y L
48 45 S A VAR 48 2 I e 29 ] ey 4 U W
i, BT BUR BT S BRE , ias B &,
HAEWBOS . RE. FRsoht. LUt &b
Bl B 6055 8 BAE T i, A UV A
Pext BRI B AT E . — O, HOTEUN
AT B, TEOCSZ E E U A 2 T A
Ko

R L FEERARI S

g 51 P54 UK 2R L 1994 4R SAT
(K353 AL 0 WA IS PR H D HiE BN 73
H SO ] MO 1 7 U ] 5 WA o
BUM S T7BUR O Horr, e i 2 i
NEFERBL AL BB (R T 2R
Bl ZRATNG BRI ERS . MREL . BT A A
SEHR O A SRR SR RO CRLAE TS LA
WA R 45 M7 E WA B L
HAE IR ST AR A BB BB B
MR ENTERL MR-, Bt b PR SR
S IIEEBRAR BN S R 3L
NEFEEER . AR AT,
gl A BRI N TR Bl ik 537 % 60:

www.lhratings.com

o



ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd.

75 B — R 13 A v AR

40 BG4y £ 2016 4F 5 A ATHAEAT B SufiR
KR, RS 500 50 f RS> I A
N

PG48 1 i B b b X &5k,
VT AF SRR AT BN B SCRF . AREE LGS
WAESTHRARL R Ll P B R ) DL L
POE M BUT AR L7824 T B SIS O
=), 2020—2022 4F, 1 PUEIRAF IR
WA . Hodr, BRSSO ATUS N4 3l 5 b
FANBIN T 86.42%- 91.91%F1 92.75%, #F%
TN o L

1 L&Y FRF EBAN AL (45 1)
2020 2021 2022

21 g | & | =
;ﬂﬁ/“\;#mg‘ HIAI | 125038 | 225843 | 256495
LRI 170.14 | 170.14 | 170.14
2R ATIN 2119.24 | 2088.29 | 2394.81
A 21 —HHERESAN | 03360 | 187217 | 221237

2.2 LIRS SCATN 185.45 | 216.12 | 182.44

BURHEE ST EZAhED
A

162.82 13.70 16.96

&3t 2452.20 | 227213 | 2581.91
E: RERWAINFTK
oA RR: WL E s MBUTRAE, AT R

BAE, o E oy E b X E 2
LGRS T BON LIPS RS ST B
Ko X F MBS T I BOSCS T e
R

2. W MEUK I EA

FRPE 1L P88 A EUTHR AR Ll a2 U
RER) DL LTEEBUT AMH L8 0
BOREWCZ R » P8 S FE BN/
H R TE T B — R A LRSN3R
R P 3L S URON /52 R 5 AR 48 I
N/ T

(2 LEHEAEMBOLEIMREL (45 LA)

EA BARZE RN AT 226.33 14120 | 267.38
BB i 8378.88 | 8431.56 | 9624.34
—RAFETRE S S 5866.07 | 6366.81 | 7460.31
BUR T4 5 T 2286.48 | 1923.55 | 1896.65
EH BRAZE Bt 226.33 141.20 267.38
AT H 8378.88 | 8431.56 | 9624.34

mH 2020 4F | 20214F | 2022 ¢
— A LT N St 5866.07 | 6366.81 | 7460.31
BUR M FE S RN STt 2286.48 | 1923.55 | 1896.65

i BREZWALANK
FA R LT MBUTRAE. AT AR

MIBNEERI KT, 2020—2022 4E, 1L7E4
BN CA— A LTI N, — At
TREWN B THFE L 7848 T BN B v H ) o b
PR 70.00%, H 5 iz BT,

M EERRE, 2020—2022 4, 1LI7E4
WG ST A — e A ST Sk e,
2022 FF— R A LR S H Sk B AT
(1) 77.52%. I =4F, 17U B BT RRaE
WK,

M P S, 1 =410 7 48 0 B
AT, 2022 4F,  ILPEE — A LT AR A
R 55534 470 BURNMER: & TE F 445 R
112.64 .70, L7 WA 58 i Ol R 4F
BA—E s, AT &
R E.

A3 L H M EORA Bl (B4 o)

EEH 2020 4 | 2021 4 | 2022 4F

LB AR RN S
(1.141.2+41.3+1.4+1.5+1.6+1.7)

1.1 — A FETE YA

5866.07 | 6366.81 | 7460.31

2296.57 | 2834.47 | 3453.99

(1.1.1+1.1.2)
1.1.1 BN 1625.99 | 2094.72 | 2696.55
1.1.2 dEBIRN 670.58 | 739.75| 757.45
1.2 Egeabahison 2289.38 | 2258.43 | 2564.95
Yy — ok
2.}3 Rl Mt B e — MR it 5 A4 aan T f
14 LSSy 197.00| 190.75| 474.65
15 WA%ESE 210.22| 179.61| 187.59
1.6 fitss 59 UN 586.07| 502.84| 453.52
1.7 FHTE R e T 54 286.84 | 327.62| 320.83

2. B EESTERA &t

(2.142.2+2.3+2.4+2.5+2.6+2.7) 2286.48| 1923.55 | 1896.65

2.1 BURF S RN 1151.98 | 980.45| 628.98
Mo, GRS IESON | 102540 | 824.70 | 503.56

ZERFIBAT TN 6.26 8.59 9.64
2.2 ERANIIRN 162.82| 13.70| 16.96
23 Rl B e L i g5 LAELS 000l 5685 P
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2.4 FEAR 138.49 | 221.06| 316.95
25 NS 7.80 6.63| 3329
2.6 fitss (FEHE YA 825.40| 644.85| 896.47
SERRALERAN I 22633 | 141.20| 267.38
4 L RRESBN ST 1923.02 | 2410.73 | 2327.52
BB G (1+2+3) 8378.88 | 8431.56 | 9624.34

E: RERZWAEIAFTK
TR L W H TR, AT

(1) —RAEFRAEER

2020—2022 4, 1L7HE — MR AFLIE IR
SR — A SR 8K, FIE
AR RN 12.77%H1 22.64%, 1B T
BAT\ RS R R, 2022 4F, (L — A
ILFUE N ST BB 2564.95 1473,
[ LK 13.57%. 2022 4F, 11768 — A FET
HNMAAL T4 31 NMETIEE 11 47, Ak
T B

L PG48 — R A FETRE WO DABLISSOSN 32,
2020—2022 FHUHIN G EL 0N 70.80%
73.90%F1 78.07%. LI FHZE FARBFH Ay 3G E A
MV S BRI BEIERL,  AEBUSON 3 2 L il
A~ BABHIE (557D A AR USROS YN
FIRG, 2021 FJERRN R LA 10.31%, 3%
AL TN BN IE K BT

2020—2022 4, IIPEE — A LTUE SCH
MRS K . MR EE, s — At
TR S H A — e A LIRSS S AL 230
HE S AR S . BA
i TREMMR SO I 2 AR X SO SRR S
ARG EEH S o E, 2022 F ER LS A
it 4963.69 127G, (M AILTUE S AT
84.47%.

2020—2022 4, INTERMBLHSA R (—HK
AFETEWN/ — AL TE LD 5 0h
44.94%. 56.17%H1 58.78%.

KA LA — A ETRE R S AR L

(¥$45: f2n)
5iH | 20204¢ [ 20214 | 20224
T
fERASRS | 423.63 | 45328 | 50840

[ B 3 HY 3.30 4.34 4.45
NI 258.96 | 250.18 | 27251
HE I 73336 | 778.00 | 86135
BREAEOR 66.09 83.38 61.01
e

%kiwﬁwf HH 51k 11231 97.04 0795

y fEe PREEAAL S | o o0 | gs650 50026
TAAE S H 433.55 416.78 495.05
FTREIMRSC 260.28 | 21479 | 241.18
W2 XS 477.16 | 436.66 | 633.62
FRMAKS 653.68 | 51423 | 576.87
B IS 33556 | 299.27 | 37545

GBI [ B
TR RS B X 97.07 94.26

H 141.47
(BRS8N 14.66 16.03 37.51
SRS 38.75 83.09 48.93
TR B At X 37 3.72 3.24 321

%iiﬁﬁﬁﬂmﬁﬁﬁ% 67.58 74,96 0207
355 PRI S 118.74 141.36 161.29
R BE i 2 S 20.20 16.49 25.83

ES'ZTH;%E AT 4777 5333 84.43
FoAt S 54.79 39.88 4879
5 B3 78.67 86.68 9433
5155 AT 3 F 0.83 0.63 0.50

—RAETEZH A 5110.87 | 5046.62 | 5876.50

[ fif B3 47.07 48.51 51.63
I AT H 233.10 32322 | 232.06
AT TG A e 4 -0.55 0.00 0.00
EREER 190.75 474.65 555.34

W T4 0.14 0.72 30.99
Atk 284.69 | 473.08 713.79

— R AFTRE S H AT 5866.07 | 6366.81 | 7460.31

i 1 R ETUS SUh Gt A 3k S8R TS A A4
IR — AR BR R RAALR AT A 2 B2 R
WA ANFTE

FTA kR LB MBUTRAE, AT

2023 &£ 1—9 H, IR —HKAILH
HUN 2666.6 127G, FIEL R 1.4%; — A

THELSZH 4407.0 1276, [FIHHEK 8.0%.

NARE, LT — B LT AL
T EA RiEKE, BB G s — R
ARTE LK RAERSZH N E, (REEF
oG AR T EERFEE IR

(2) BAHHASTRIRIER

2020—2022 4, 11 PHABUF M S TR
N TR TG 48 BRI R A N B B 4 R %
2020—2022 4, 117548 EA g A LRl
NG BUR SR SN 89.01%- 84.11%FH
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80.06%, & BURF 13 N I FEERYE . 2022
5, ILTEE S BUR S TN 628.98 12
JG, [FILLRBF 35.85%, FEHF LR IEA K
A

2022 4F, 0 PEAE BUN RS S A
1476.40 12.7¢, VLEA L AU LB 55 50
N, FREEA 112,64 1270, BURMER ST
1 T

RS5O E BOR IR F b AR L

(#45: fL7L)
o H 2022 4
FE A A A AR AR OGS H 578.51
A e A H B AH O S 35.00
I T B G IS AR O 23.87
FEAIBAT AH RS 70.30
AR 768.72
B RS AT 1476.40
R 54.01
B A 250.43
R RS TR 45 Ak 3.19
FELER 112.64
BUR R &3 ST 1896.65

AL AR A B OB RTEKESREMRIFAE LA, FALE
7 A0 K B AR B AR AR X X B 20 B i e
W ERE R WEENER;

FA IR BRATASARIE AT ForH e

MR, AR T RS R
S, L P BURF I S S U N R

(3) BAEFAZERAMIHFNR

2020—2022 4, ILIPEH EE AL ERA
ST 226.33 1476 141.20 12 70H1 267.38
.76 CEENFIEBON . BRI SN2 AL
BRI, 5 B SR EEE AR /N, 2022
SEBAIN L i TR A RS NE . 2022
L I A R AZE MR AL R 41.07 12
JGo

(4) REREZ

RS (T LU PE 2022 45448 T4 A5 T
HPATHENE 2023 EEHEARRTHEZ
IR Y, Tt 2023 FE 1 PE A SE s — A LTI
BN 3626.59 1270, 9K 5%; — A3
X 6540.99 1276, K 14.4%. 2023 4F, 1l

VG 48 T SEELBUR M S TR IR 832,51 127E,
Hodp A U P A EION 708.63 127G, 1
K 41.8%; BUMTERETUHE SCH 1202.49 147G
2023 4, W PEE TIE 8 O E A BT AR E TR
A 27759 1¢.76, X 20632 107G

7~ RS
1. ¥ BUR 4 i 4
2020—2022 4, VG4 BUR it 55 RS 7
W, 2022 FRE, —Mfii g b 47.48%, EH Wi
% 15 52.52%. 2022 4FJi, LLITHE BUR i %5 A
R4 31 MEPATEIX P HER SR 26 7, HE#
Ey =

6 L EE BT RS E L

(FAfx: f7L)

HE 2020 4 2021 4F 2022 £
T BUR 55 4612.65 5412.99 6285.79
Hor: —ffiiss 2511.86 2758.32 2984.24
LI 2100.79 2654.68 3301.55

E: WMEHE SRS AREATEAALR
Fort kR L& BT AT IR

M REF S5 MK E, 2022 4F)E, 1
PO BUR AR A5 5% & BUR 51 55 R A 21.16%,
T EBUMF % 4 78.84%.

AT 20224 & B W BUR R S L

($45: f20)
e e | BURFHR S
B 1330.20
i BB 4955.59
&t 6285.79

FAPRIR: BRATASARIE AT Jort s

MBS B & mE, 2022, 1LPEE I
S5 EEH T iR SCIE AR #E
SEb. RMOK EAESE R MRS, 2
BFEN 1717.92 12,56 1109.18 1275 1101.34 12,
JG~ 689.29 1ZJCH 627.07 1270, HIETH 54
B BUR 551 83.44%.

TS BRA T T, 2022 FEJR, 1 PEE BUR
25 BRATEL 2021 4FJCHE N 814.00 147t. LvE%
BURF A 238 TTAT B 55 S Bl 6285.79 {476,
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PR S5 PR A A% 220.25 147G, 15FH — € IRl Bt
Gl T

A8 LB BT SR AL

(F4x: f270)
TiH 2020 £ 2021 £¢ 2022 £
BUR R % TR 4833.04 5692.04 6506.04
Horfr: —fRfi5% 2656.05 2924.05 3162.05
L5 2176.99 2767.99 3343.99

FARIR: LA M EUTRES AT

AR, LR BUR 555 IS AE 4 [ R4
SEJE, BUNRUSS B e 2T B, s
FEBE . At Ik, RMOK AR R R AR
B B U, AR RS — R AR B8 2 1)

2. Wy HATHEfT A

2020—2022 4F, L7EH iR sk,
43N 26.13%. 23.96%A1 24.51%. SAAE, 1l
P85 U 2 AL T AR

2020—2022 4, WP HLEEM )1 (745
G W 7= — M A LRI G T+ BUR PR R 4
WG T+ BN )43 51128 5900.75 127G
6087.05 12701 6664.88 1070, A, fiskEE
TS, 23RN 78.17%. 88.93%F1 94.31%.

MEBIAGT S AR A, L T 2023
HE—2027 2 A BUR i 55 & 8050 1A 474.31
{278 503.21 1275+ 551.56 1270+ 637.55 1Z7T
A1 582.33 1270, WAMRABNIEL], KRB
L P 28 BURF B R AT AN K

SAE, WA S, BUMSS
LA R KR, FRERNL T GERr a1
HRBUR SRR, ARRAA — 2 R 5% 23 (A,
ARG KBS RAG, EERRE TR .

£ KE —RRGHFETEND T

1. RIA— AT A

2023 4 1L P54 BUM PRl — i fizE O
CLAURfRAR “ABA—Rfidr” ) URATIA N
3.08 1276, WM KM 7 4, MEATE—IK, 2
— LA . RIS SN LT

B AT, SHEVA TR “20
WPl 417 AL

2. RIA—REAR Fd L B8 BUR 409 %8

A — Ml HE T &K A T AT
“20 hPfiF 417 ARG, HRATX LTEA BURF
5155 FUBEZ AR /N

3. AR FRAZ LA ) T

HR A E A& (2014) 43 53 LL R % (2020)
43 53, HOTBUN— i EE S TRA
WA AT, BEEEESMAILTEE —K
AT, FEU—RALTEWRANLLEL

2022 4F, WPAE — A IETE WA — K
A FEFE NN T 73 A S T A — i s K
FTHUBEIE) 1121.43 {540 2422.18 5. 1LPG24 — R
A FEFUE NN — A ST BT A
— AT I IR R R 1

CEEVRE, LT BUR N A B — 2 1
IR RE SR, A — i 2R B A R I 1)
AR ARAR -

I\ g

FET XTI PGB 25 WL EHEKE 7
U5 55 IR D0 DA S AR B — R A 23 128 e 77 () 2%
GV, A BHE VN A — i 77 2 A R
30 B RS RAR, 5 A A — Bt 27 145 FH 4%
HN AAA.
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itk 1 BERFRREREENX

BB RAEHT BUR B SRR =5 R, 5K RN: AAA. AA. A. BBB. BB.
B. CCC. CC. C. AAA ZnTH “-” Fr5 iAo, F£oRfEHSEMEACT ASS; AA RE B R
AT “+” Bk “-7 RS RHMTOR, RORME SRS T EUR T AER .

FAG FHER T SRR T PR G LR (W s A A XS e, 15 PS54 el 2K s e T V74
ST RIBLMERIZ DI, AR S S HAPHT GOE AT ie . BRSNS LR &R,

%R =X

AAA IR I BE IR, SRR AFIZ G BTN, 2 KRR
AA LRSS HIRE IR SR, AMAT TR AR, HL KSR
A LRSS R IR, RS AR DRI, 120 KSR
BBB BEERSREN — B, RATIGHFHABGMBR, B XS — K

BB BAERISFREIESS, RAFGF BRI, 2 XS

B BEEA55 RE TR IR T R 5P 35T, 20 KSR =

ccc 55 I RE IR LA T AP O R DF 38, 2 R i

cc HEANREEHE RIS

C AREELIE 55
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BRAFATIRAE R H B8] £ F
2023 5L B4 BURF ek —R A A (Au)
) SR IF IR B - HE

ARYEAT R M E VAR & BAS PP By A PR 7] CBURfRIFR “HREBAE” D) Ak
NS RE, BRE SRR A I — B BT (5 VPR ROH N R AT ER BAVP 2, EREADY
AL TE SR R VP ZRRIAS S ST BRIER THEL

1 PG48 W BT LA K A B3 A5 BREA VP 2 BORHE B ZOR SN SR A R Bk, B 38
S RH% A R I BUR ZOR MBI S R A € E A — R i 57 VF 4 A RO A 58 LR
ERPPER AR

1 P68 LB IR L SR KA DL R A AR FR AL, Bl A T RE X A Y] — e foi 745 VT
o RO I BRI, Ll 8 T BT B S Il kR B A5 IR A R Bk

HRE SRS R E V)G L B L BRIRDL AR SRR 0L, A A oRAR AL, B Bl ]
REXS A — RT3 5 FIVP 9 A O M M H T, S RAER T 2R E, &
I BEAT 0T, RSO BOR RS FVP AR, R ERERVP RS, B BUREOR
AL (R 2058 T2 S o BREA PR 5 Al 2R

AL T BUT A BE S SR LR ER VPR PR, BE I E ME . RIOFE
2 M HAE, s B4 7T DA 1R B PP 2

www.lhratings.com 15




		2023-11-23T15:41:40+0800


		2023-11-23T15:41:51+0800


		2023-11-23T15:41:51+0800


		2023-11-23T15:41:51+0800


		2023-11-23T15:41:51+0800


		2023-11-23T15:41:51+0800


		2023-11-23T15:41:51+0800


		2023-11-23T15:41:51+0800


		2023-11-23T15:41:51+0800


		2023-11-23T15:41:51+0800


		2023-11-23T15:41:51+0800


		2023-11-23T15:41:51+0800


		2023-11-23T15:41:51+0800


		2023-11-23T15:41:51+0800


		2023-11-23T15:41:51+0800


		2023-11-23T15:41:51+0800


		2023-11-23T15:41:51+0800


		2023-11-23T15:42:07+0800




