HE LT

Bra~ (20227 4197 5

Bk B8 TP A IRt A PR 8] sl 3t 2 2022 4+ i 4 BORF W %
NEET A (Z8) —2022 FH R AR LT MmEF (THH)
HAE FUR LHAT B T Al i, B E 2022 4FH 5f 4 BRI
NEETGE (Z8]) 202 £ HREABRETHE (T 2H)
015 Bl B AAA.

g N

Editorial Off
Bi% (Tel): (010)



BSEEEGRGEIIRAE . S
China Lianhe Credit Rating Co.,Ltd. o 5 B £ AR A5 B R R

2022 FHREABFWEARKEDRE (ZH)) —2022 F
REBEN GRS (HHED EEITERRE

QLR

Bt VP A IR COL T R B 1)
U H AR £ RIS 1, BURHA B PR L
HE LA B0 SRR A1 2022 4 HNABURTIR
PABET S (I —2022 4EHRABUFE B

EREE: 2022 4 6 1] 17 CHEHD O RFR “ARIETS" ) A R E B
FEVE R 4 TR B, SR B RS 0 R B . R A
ARIER AT S 18, Wi 2022 45 H i BUR IR 3 2 B 5 T 05— 1)—2022
s pres FEHRABIT LTS CHRND 1SS0 AAA.
o5 BURE - PR T 15 V3.0.202006
T HOR 5 AR T 540 V3.0.202006 SRS
RITRERT S TR 1 HAA R T o AL b O 26 R 5 R
P KN Joi op LA R S I RIS AT, [0 S 4
WA Zg REEE  PHER ; e BCEA R B TG KT 2 M HTIX ., “—
o P T B S RS AR, F A R
SEAH | B s | RREFRRER | JENLE R 1T
e — 2 Sk HRRHR A e R R, s
| e M) 3 ES 2N S
i i S 3 HOAES A, BB, Hord
WA i et RN B B A L5 R A3, — A ST
i3kt 2 OGEE K, BOR PR 4O\ [ L R R
EZFABEEREWKEH RS A AL B, Co Dy E F 36 4% S NS K B R B

G, BBEATFIFMRISAH 64, 1 ARIF, 6 k£, MESEH BE SR

BREENSAFIETRT AR SR ERIATE L4 A TR (9 KR BT . H A BOR i

FAF, TARE; MHA AR A S Z e T BRI A L .

S R BT — RIS I, 5 T BRI R
6 B kb B TAEALE, AU (5 25 RS B Ya e £ 1
PN

5. AHAL I F 2 151 0F e a9 N H R 48 BUR 1 2L 4 T

. s 2N > K% sy )

. 010-85679696 B, UM R ASRIONE ARk, 51 H T

2595 (= )2 7 T N S e g S
fEE. 010-85679228 W 2t 0 A A T 57 23 DR B B2 1w T, A RSk 75 D0y Tl
=1 S
oAk : bR AL 1A KA 2 5 E AR B SR D
WK B 17 & (100022)
PLE: www.lhratings.com

DA %5 Zmak B KEE
# R E T
BRAE - lianhe@]hratings.com

www.lhratings.com 1


http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/

ESZETERNEIRAT

China Lianhe Credit Rating Co.,Ltd.

W75 BUR & R A15 AR RS

Ehth#E
TiH 2019 4 2020 4E 2021 4

X AR (2o 8718.3 9016.7 10243.3
H AR A (%) 6.2 3.9 6.9
N BE o) 32995 36038 41046
=R 12.05:32.83:55.12 13.29:31.63:55.08 13.32:33.84:52.84
A8 TR (2o 2319.70 2288.96 2849.80
ALl E B (2D / / /
] 7 B B G (%) 6.6 7.8 1.1
A B R E A (278 3700.3 3632.4 4037.1
HEHOEH (270 379.9 372.8 490.9
WALE (%) 48.49 5223 53.33
WAEER A SR (o) 19139 20335 22066
— AT AT (1278 850.49 874.55 1001.83
Horfr: BN (2o 577.92 567.93 667.40
—RAFTERNIEKE (%) 5.20 2.80 14.60
BRI (258D 2680.68 3025.32 2972.86
—RAFETEN At (1278 4243.44 4647.61 4648.13
—RAFTE S At (1270 3951.60 4543.98 4486.77
WA (%) 21.52 21.01 24.88
BUR RS INE T (1270 520.82 650.39 589.37
WA M) (L7 4051.99 4550.26 4564.06
T BUR BAE 55 RE (1270) 3116.60 3933.30 4896.10
T BUN 655 IR (275D 3406.80 4351.80 5221.80
HITEUN TR (%) 35.75 43.62 47.80
T BUR 5% (%) 76.92 86.44 107.27

E Y RTEIEY ARKIK,

FAPRIR: 2019 - 2021 4674 4 B R A2 F b2 R R %A R, HH 4 2019 - 2020 451, HAT4 2021 457
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2022 FHREBUFW R AKED GRS (ZH)) —2022 F
HESHFAENGES (+RE) ERTREIRS

—\ EFHR

HlA, iR CH” 8B, AT EE
JeH X Ay, HiAb R R B, AR,
AU, PHET W FriE, LREAZRS . TE
55 NI EEEE, 2 E b X
OB —, EEZKKRESREAEZRE
BTG AL, B SO H 84 RBUR SR
K ATFRREPERE . HON A g 2R, REK
1655 A H, Fdbwe 530 AH, [ 45.37 JiF
T, G EE SRR 4.72%, EAEE
Lo HRA TEEZEM. &5, AR, KK FZiR
ey P PRBH. BB K. R E AR
B 12 AT, DA KNG B Rl AT H e s 2
HiGM . 17 AR, 5 DMEHTH. 57 NEA
TAERE, BN #BE 2021 B,
HR& AT 2490.02 Ji A

AR, HilE &R EIS K, 2019—
2021 £ GDP 435N 8718.3 147t 9016.7 127G
1 10243.3 127G

HRE NREBUFIER: HR & 22T
X3 1 5. BUESS: AR HicFaL,
BRATHRE

—\ BREFESBRIMES

1. EIBR IR A2 2 715 4T =) ]

2022 FE—ZRPE, i EZGR R IR R E A
AP Ze MR e MR, A IR
T 2BRET 58S, S HMEBUR TR S
AR SRRSO T KRz, B
W 2 1R I RIS, T 3 AR I X P il 1
I, GBI B ) N AT R 3 — 0 ok etk
HEN, “RK. R BOR 2 EOR 1) £
R BURR & 250, BURS WG, B
TERNIZ T 5 T o

KPR, 2022 F—ZE, FEENA
FEEME 27.02 JiGTT, $AEMVEE, R
4.80%, BRI (5.19%) AT
[F1v% s PRI K 1.30%, & T EAE [T (0.50%)
{HAS KB FE HT 2019 4E7KF (1.70%) -

ZXFELEY, FZFRZRFYARK,

2022 RS, H—-. g hnER
B34 HIN 6.00%F1 5.80%, T AP Sk fa
€, 0 3 AZZHEE MRS R, oy
b B A, 2R T AR I R —
E 2R 58 = b3 i (R EL G 3A 4.00%,
AR b AE [F IR AR T 5 (4.57%) KRl
2019 £E7KF (7.20%) , Befil 78 i 55 4008 52 1) 4%
Ko

A1 2021 F—FEZ 2002 F—FAFEH I L2554

R ‘ 2021 4 2021 4 ‘ 2021 4 2021 4 2022 4F

—FfF —F=E = UE; S —F8
GDP &4 (Jife) 24.80 28.15 28.99 3242 27.02
GDP ## (%) 18.30 (4.95) 7.90 (5.47) 490 (4.85) 4.00 (5.19) 4.80
HAR L B T3 nEIE (%) 2450 (6.79) 15.90 (6.95) 11.80 (6.37) 9.60 (6.15) 6.50
B e E R RIE (%) 25.60 (2.90) 12.60 (4.40) 7.30 (3.80) 490 (3.90) 9.30
bR (%) 25.60 (7.60) 15.00 (8.20) 8.80 (7.20) 440 (5.69) 0.70
FEERTE (%) 29.70 (2.30) 7.80 (2.40) 1.50 (0.40) 0.40 (0.65) 8.50

U RIS B, 7 AR B 5 FREAT A SLEAT AT FIBT, AR 49

2021 4 FSF-F 338 1% A 2019 4B B4 A A S e LT R 338 K &, TR
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HIE R (%) 29.80 (-2.00) 19.20 (2.00) 14.80 (3.30) 13.50 (4.80) 15.60
HEHERBEE (%) 33.90 (4.14) 23.00 (4.39) 16.40 (3.93) 12.50 (3.98) 3.27
HOME (%) 48.78 38.51 32.88 29.87 15.80
BEOWHE (%) 29.40 36.79 32.52 30.04 9.60
CPI #1E (%) 0.00 0.50 0.60 0.90 1.10
PPI BKIE (%) 2.10 5.10 6.70 8.10 8.70
HREFEESE (%) 12.30 11.00 10.00 10.30 10.60
—RAFETEWNAIEE (%) 24.20 21.80 16.30 10.70 8.60
—RAFETEZ HIEE (%) 6.20 4.50 2.30 0.30 8.30
WHEABERWE (%) 5.30 5.00 4.90 5.10 5.80
£ EERABTIEBAEE (%) 13.70 (4.53) 12.00 (5.14) 9.70 (5.05) 8.10 (5.06) 5.10

iZ: 1.GDP ##4 458, Hpudcdgiysh RitRIEik; 2.GDP MMt IE, Rk R RN, 3.k vigie . # o AUt st; 4aad
Rk, WAUAE R LB A MR, SARERAYT LAIMAIGE H TIRE TR, 6.2021 F545 F 455 A 4 B4 -F ik

Tt RR: BRETARER R4 A+ EARBLTA Wind 448 %52

FR%, HFETHZIEEAERK, B
RRFEFH LTSS, B mRFR
AR AE.

T, 2022 FF—ZEEAE L RS
SV 10.87 34206, TRIELIEK: 3.27%, Ak B4
[ AP T KT (4.14%) , EERE3 H
PETEXTE o, Rl B R S R R RS o
R T BRI . RO, 2022 - EA
] ] 5 B =48 08 CNE A 10.49 3ot [F
FEE K 9.30%, AbFHIXSmfL. o, Jhhr=IF
RIGEILIRIC: BEEEHERT), BT
“FaliRK” BURR ST RER s HliE b Bt
kb, B3 HidbrlEg. SMEJ7E, HH
PR R A . 2022 5 —Z5 5 vp [E e 4t
LRV 1.48 543670, [AIELIGK 13.00%.
W, H T 8209.20 1235 7t, A HKIEHK 15.80%:
HE1716579.80 1235 7G, [FIELHEHK 9.60%; T 5 )i
7 1629.40 123G

CPI R ki@ & 4k-F-4&, PPI F) bb#kigiz
AE%,

2022 £—Z=FF CPI [FI LK 1.10%, &K
SRS NI T E A BRYRAN A% K HES)
K AT A . —ZE PPI RIELIGK: 8.70%, &%
H [ LG 3G [ Y& B2 A IS 8l PPT 34 EL pH P
Tty BATB) g, WANBGE KR a7t . 2k
HUAS N 2 5 E8UE bR A A (B ks 2
W, wEEPNHATER BEN T, A easE
SEFHIAT IS AT .

AREET R, MBETETEAR,

2022 —Z= L AL AR 12.06 J3147T,
b FAEFEAZ 3G 1.77 Ji4Zot; 3 AR Al
R R K 10.60%, B FAFERE 0.30 A
B . MWEE, WIEET B S BUR 27 15
RS RMEI K, SOy Tk =B T,
— 25 [ U {5 57 1 il 5% RS 25 4 [ 30 22 3
9238 12,70 FoAth 33 R 3R AL HE R SR 5 R
1 N RS T B R Al 53 27 15 ik 8 A b4 ] 34 4
il 2 38 4258 {2, 76AH 4050 27T

W BOMNIEAT EARTAE, RAEFE R4
XRAFE|A HREE,

2022 R, AE A LTI
6.20 731270, [FILiEK 8.60%, WMEBULNIZIT
BARPRE . o, AEBURIRN 5.25 Ji12Tt,
A LLIE 7.70%, F2E 52 Tolk ARG K
W5l AR b N A M SRR TR AE 458 ST i
SRR PR T BN SEE . 7T, 2022
F—EEaE R AILTE S H 6.36 fi147t,
A L34 8.30%, AT 23.80%, #EFE
Eb AR FHAINER 0.30 AN E 2 po IRAESEH A4
WA R T A R, BEEREOR . HE R
K A ARBEAE . A A RS R EE
HK: 22.40%. 8.50%- 8.40%-. 6.80%. 6.20%.

AL EHF K, BEREANFEZH K,

2022 F—ZEFE, WA E R ERIBE A
5.53%, HA 1 H. 2 AsblkiEsl s ktae, R
BNV R BN 5.30%. 5.50%, £ AR Y
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7 P2 N e AN 2 o e o R G S A3/ = P ]
3 HULRRH S INE, R k% BTt
% 5.80%, WA EF 0.50 NE A, R
BV E AT, 2022 FE 2, SEER
NBIAT L ERN 1.03 36, SR A Lh K
5.10%, JERWAFREEK.

2. BB F AL FATE

AR AEENRENGEE, RELHF
BATEASERNE, ERZ LN ERSEE.

2022 4E 4 7, E&BEE SR, i
PRI E MR B, fEfREK.
SER L HESCE, VISRAREE AT R . (RIFE
GrgAT{EG B IX H) « HBE L ET o 1 BUR 284,
B ikase GOt AR R R it R AR v it
B INRH TR B BUOR SR I, RSN
SRR s 5T IR 4 R SRR SR 8 B 1R 4 it
G F IR E AR BT A . SEELEL A
FEARRE: BB EARA L 45
AR R B A P B S B AR, R
TR 4,

BNk BB YR, BHFAEKES
il

Ay, A AT HERBESZ FH DA R AL
BHA RS Eiskots Tolk AR 7= 1) RIE 75 K K
Uiy, PEEXTEGF R s A BT, ATREE
TARGERE AT 75 B N 1 57 T s e
FHAN B RS, WL SRt — DRI 1R
S R R S BT T BUR N 4555
PRy N, &0 baEEEEET R, WOt
TAGS MR E L VR . A% T,
IMF. AR 47 55 [E PR LA 3 BRI 1 0 E &
BrE IR . FE A RE B K R SR 5
K, SEHL 5.50%38 K B AR R A BTk

= XA

1. RIRE A
ks TR E AL O, FEEEC—

%7 SRR LA B T R R
(PIHBAL, A2 RCOK R R E B L A B X2 —.
HNERNA . 52 EESEZXERL
B R A, FEmEk. 22k b
2. ek, Ak, ZEL. LmERS 14 %
YRR T B, ARIENNLIS 11 . HIR
AR R A KEE. KPS 7 i =
Fw, ATRE BRI A R Tl Ay
H B B RO T SR AR, R 2018 R
SR CORUSEY T2 119 F (Y FA 180
O, Hrh, CEHBIEEER 75 M (G
Fioh 112 MO o 2BV CHIRED =5
HR) FIEEET 96 Fhy ML 1381 AL (F
AR, HARKBEED R 124 A~
186 A~y /N 1071 A fEC AN =,
SR FIERE LA EE A A 11 Fh,
JEHT 5 BLIAT 33 Bl JERT 10 A2 58 Ffe 4%
GLReIR T, HIR B A KRS B fitE
BORFEE, FINHNGLEEE. Berbgfpy st
SFReVRT R, Al ORI A AR TR Kk F
FHOCF Y BT REIE T I, HoR XUAE . XBHRE 55 U5
FER AR, 428 K e E A
e ipglp

A TEE KR R A h A HE M ETR
N TE AT, U AF S [ SR 4k A3 1 v 8 KT
R ZMFTIX B SEOR S, 5t
HNALT. e, U RERS] 7 H R HE
ER . 2010 4, H3t R E SRR E T OT
RN St PE 30 KT A s ) TR L) (R
(2010) 11 %) , BAHH 7 HIR A B KH K&
IRES e AL, FEEESASKEGIRE., B
] K BRI A b | AR BRICHE RN ARG IR 235
KAOREAREIF NG A SAMEER S
M, ST HMNBKRIERSC . 2012 4E 8 H,
gk B ARBTIX . ORERIEHTIX . BRIV
X WA B S X e, BBt s A
B K G X —Hl =M X, 22 X A PE L
Hby DB — AN R X A [ 45 e o e 1 11
PG X ) SR . B K E B
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B, RV IFAU EELARRS A ELFE
FoRTalX o HET, M XA S S
30%, FCNHINE BENEFFEKK. 2015 4F
3H, ERKRBEUCEER. IHES. B S HEEA K
i 7 (HEBI IR L 2 B GRA 21 i b
P MBS ST, 78— Akl
HH R B Ay A E EEDRT AR A IR A
PR RF AR P AR 2 0 T R 1A PR AT RN
IRIX 35 A s

BRKRE, HINARIgHA 2%, 2RE
VO EE A @A, ARTEEE, K
T U T B Eiad. BT B HE R
WRENTWS AL, NEPFREANE T AR
%M. BEEVEI R R ZMEX. “——
%7 SEE RGBS S, HON A X IRE B K
B A BRI, XIETF K AR —%
VAR

2. RERZIFABAF

HREZGHR RN, ITERETFIE R
B, 2020 SELFFHEER “Hd 7 RIE IR
R, 2021 FELGEHEEA FT KR .

A2 2019 - 20214454 B R A F LR 24547

% H 019%  200%  200%
GDP (Z.58) 87183 9016.7 | 102433
Hb X AR = S i

PR 6.2 39 6.9
(%)
A¥JGDP (55) 32995 36038 41046

& T %

= é_ ki 2319.7 2289.0 2849.8
(€4)
o B E R
lxlﬁ?”” # 37003 3632.4 4037.1
LN CI)
HEH DS (26D 379.9 372.8 490.9
WHEAE (%) 48.49 52.23 53.33

bS]
EEA? R 1.91 2.03 2.21
N (F71)

12.0532.8 | 13.29:31.6 | 13.32:33.

=Y o
=R 3:55.12 3:55.08 | 84:52.84

FAT KR AR4E2019 - 20214 CH 4 B R FAFE2 KRG AR) &
il

2019—20214F, Hlt 4 Hu X A 7= B 70
N8718.314. 7T~ 9016.74275F110243.344. 7T - 2020

TG R A 2 P I P BRI R e
ik, HINEGT A e, g X
AP A R EL I K:3.9%; 2021 H A X A4
P B F K 6.9%, PRI K5.3%. 4
FNEE, 2021 R S — I A 1364.7
.76, FIIEK10.1%; 55 ==k 3E hn{E3466.6
275, R K6.4%; 55 =/ 38 nfE5412.012
I, [AIEIK6.5%.

FEAk £k H

B 28 5F (0 R R AN PR R 5635, 2019
—20214F, HiltE W EmEFTiRE, ==
o g5 M4y Bl A 12.05:32.83:55.12
13.29:31.63:55.08#1113.32:33.84:52.84.

Ho 2 A2 ] E B e 5 B A R Tl g
H, 20214F Hl & 458 Lol in{E2849.812.7t,
] LA K 7.8 % IR DA b Tl 38 B 354 8.9%
FERAELL BTk, &5 RE, BEE kE
AR A I I A K 7.5%; FAR AT %
7.2%, WA HlALIEHK9.0%, A LA G %
TG K 11.0%; FAE BIIEK16.2%. 735
JERZRE, FRBIIEK6.0%, HEMSIIEK
8.1%, 4 LL N 76K 14.5%., 2r 28 Tl
E, BRI K10.4%, ETIIEKS.6%. 21
K, KOIEIEK.3%, HliEVIEKT.5%, H
I~ I3 R BOKA = AE ALK 12.7%
HE2021 K, HNE A RKBENEE
6152.4 15Tk, B FAFRHEK9.5%., Hr, K
FENIAE§2308.9 /5 T FL, B LK K0.03%;

KHEIENETE67.271 T, B EFREK1.0%:;

M EENLA 7 1724.6 75 T BL, B BRI K
25.6%; KPHAEK BEHLAE1145.8 5T I0,
A RIEK16.7%.

HRE S =l b e s, RS shiE
MR HRE SN ASCEU & H AR S0

&, LR T BIESE R ARG, R, 5k
Bt ES - MENINLRX, i —
PR RS VR, H O SR AR FE AL
22 902 P G B AR S . 20214F, 1E
G ARRE R B R, HOR A R 4k St
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T SR IREIEHAE1563437 NIk, L
T FEA1.7%; iR A E355. 50 N A B, TH]
EE R FE11.0%:  RATHLIZ S A 58 ik & 7 it &
1472.6 73 NIK, ALK 10.2%. [FRS, HilE
DIHEB BRI S SRR SS 15 B ARS . w55 R
% IR MR TR FE MRS, =7
it —30 ST T HeAi

##x

MH T B AT R I B 0 B R AE BT
DR, HNEErlKEBEER TR, #%
2 g -l [ K ki b | AN =3 0 | ANl b e N )
F14 KR BRI, 2019—20214F, Hilr4 & &
BRI 43 97 N6.6% 7.8%A111.1%. 2021
GO S il 47 I R R | @7 g il = AN 5
3.1%; B e kA B R L3 K39.9%; 25 =7k
PR A L K6.1%. H ol A Fnh B 7 3G K
4.2%. BRIE] [ e e 5 v K 16.1%. FIH, H
A T H B R K 10.5%. Herr, il
TEIA LLIE K 15.5%, B0, BT, AR SoKAE ™
FOAE R A5 % [F] L 3K 80.8%, AZiEIs K B1if
BB A5 F L T F50.4%, KR, FHEEFIA
it A D 4% 5% () LK 16.0%

20224 —ZRFE, HN [ e 5= # gt A L
HK12.9%. Hr, DTHHETEK13.4%, pith
PR R E11.7%; 7o, 55—l
P 151%, 2B PR 57.5%, B
PR K0.4%.

MRS O

T SRS H IR B 25 KI5 — K Hs)
1o 2019—20214F, HfE o i T4 0
Hioy  N3700.344 76 3632.412 70 F14037.114
TG, BEE N INT 7% -1.8%A111.1%. 20214F,
Hl A A2l o i B S BRI KR
%, EERLM TR RN B4 5 AR %
HRPGEEEE . 2019—20214E, HiREER
AN A RN BER K, FHEEHmK
2.83%. BEEFGEERTASE IIT I, R R
PN BE KB, 2021 H R & R E R A
TR SZHI11206.000, [FIELIEK12.9%, FAKH

PR — P HE T+ B 2% 1

Hw B X AR G A N . 2019 —
20214F, HR A AF Rl 0SB0 5N
379.912.7C 372.812.70/1490.912. 7T, 838 5351l A
-3.9%. -2.0%A1128.4%. 20214FH & &Rk
FLAEBE e, o, X« —iy— %7 IR
FidtH 11224.442756, [FIEGIEK:30.5%, 4485k
HISME45.7%, SF424 SRR 5h B

2022 F—ZFfE, HilASH R TFE
1 1048.5 1270, [FILLIEK 1.3%. [, Hik4
B S 165.9 1276, FILEIEK 21.7%, H
HHEE 31.3 1278, R 51.1%, #E0s
fH 134.6 1270, [FIIHEK 16.4%.

3. RBEARR

2021 4, HINASRUSIT B, BEEK
REFPRRIGK, FREA TR, B
AWtk SN ST .

EVROTH, BE 2021 R, HikA4ed
SRR 5 AT 3K R0 22614.58 1476, B EAF
JRIK 7.73%, HEER RIS 1.54 AN E
I3 o AT A IUAT K 1621.91 14T, R
139770 1¢.76; Fer 3 A7 K i 80 & U7 k0
KV B 5, RIELIE K 9.04%, 13 P 1A
BRI E N 60.11%. FIIIR, &%
S RHLAG A S T & TR AR AN 23905.33 14.7C,
ALK 7.88%, HGEEL FAEFBASE T 0.72 A
53 i o ARG S IUDYK 1745.92 {¢.7t, [kt
Hh0 264.44 1275, 2021 4, HiR4& ¢ E e
7t 873.03 1470, FEHIEK 4.72%. Hr, AL
AT 225.66 1470, fiARELTE 647.37 147G

AR 7T, 2021 4, HilEIEHRLA
JeVie, BIART AR D)Refs 2 SOk HE. &
22021 FIK, HINEESEILAEENESZAF 1
F WEFRO WU 111 5K, B EARRID 15K
BN AT 15K, AT S 8 &K, B b
EIRIEIN 1 K. &BHA EHAR 34 %K, B
IR 1 K Hd, UK A I ETTAF 32
%, K HBEWAR 1%, FA A HE
FHAF 1K, 33 K A R EHAFRLTE
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3146.3 147G, b EAFEHEK 25.8%. 44F A it b
AR RIHRLE 64.3 1470,

AN T, 2021 4E, HRAHRITE S
T 95.31 {23570, R K 30.21%, 24 2008
LR R o BRI S AT S 2
AT, 2021 4, Hl & Bs UL 41 123.74
{23578, BRERSRT (2019 SR K 2.46%.
LN B SRS BHURIERE K, 2021
A, HN A 4R T H 5 B 101.46 123 T,
[FLL K 23.28%, Hie¥ 5 5 w5 B HE
93.26 {0370, FEARLU NAHCSETE BT R,
2021 4F, AR TANHEESHSET 22.29
f¢.376, [FIEETFE 14.11%.

4. RERAK

HNE B+ = ARREFERSH SRS
AR A SR 1 % J8 H AR AN B 05 TAFAT 5% - 20224,
H A X A P B K 6.5% A b, TESEFR T
e D3RIV B AP 45 1 o [ B8 R K
9.0%, FhoxVH o i T LG 8.0%, —MA
LTI K6.5% . DG TH 5 4045 Bk i 42 11
1E3.0%LA N o #EREEH TS E I8 10.0%. 3
B EL32.0 5 N, IRE T A Rk F I AR
5.5%F A7 . W2 JE RIS AT SCRCSON 73l 3
8.0%- 10.0%7r 47 o AR 7= B Ae a8 7£240.012 )7 LA
o

WHE WA, 2022 H il &AW B ERM
SEARGGE, MNP THRISE R ¢ =467 B
I H 2704, HEEBE 2R 25 G RIS b = i R
J& , BTGP IR PR RE 1465 T3, JEIM = B8 95 1000
Fi, RIS FARIABISLT Tk B AE
B DXCRH 22 R X B k= MY AN K I H s v
Moo RN, HR& K4k 85 b 48 2 il 4 it
RUEE Rl rh A 22 BRI, BT ik 1840
By onpleetsk =P d )1 2 REE L 22N
ZHE. RAKEMMESBEER, WP FLER
PO ERAH IR P E Rk, =
g = DU 2R R A BB . 7h &SP Uk I i 3
TAE; getEE (—%) AERT00NH,

BOEPERIEE . HAME RS mEAK, I
TERWEERIR NG REAE.

T SRANEE D5, 20224 Hl K R
2PN RIKS WSR L TR E R E d s X bk
CRete) Y ey, ekl ik R
W, BSOS R B R 1T RrafiX.
AT A s IR SRR £ AR DS NS
PRE, GEMBU T EAGERHE, HrmR
T ARSI 30 v T 2 A IR S T8, o A
X R RSN S s T R RN . SR
JrTH, HIRA KA \RCEPH 5 [, sl
ST ANE R AT . M. RO AT
HECAEYIIR LI 35 B RN A A RS k.
B4 T Al 358 71 4% B8 A B e A VR I H Fa
RSz, R 2N, ROKEEBIH 25 AR X
AR T2 E BRYE AL O 22 M
HRR (R HE S o P o0 o HERES: B B EAR B
WO ARBIRS WA ARSI TR 577
NATE

M. BATIRIEKF

AR, HNE RFEFMRBUN A & #1%,
AT ERSENLE, SEBBURF TAERN, $2m
WSS 557K, AR R SO g KPR B
IR £ 557 B S5 7 THI AT — 8 B

IR ETTIH, HR A BUR A T (5 &
ANTF, PRSI K. 2021 4, HIRAE
I A8 BN IR T AT RFTE v SO 130
i, BHIMBUR . ZMBXERZSEHTTA
U VS 1164 185 FFEE 4R AT
1997 42 2021 SEMAR T 101 HE LIATH R
ME, FR, HlE B gt G E A F
B AR I B R SR A — DR T (B
BAFPE@BKT, R EES A
PRI, T BRABUES A T IR B AR .
2021 4F, A8 & HBUR S BGH T His 3 ) E
RS B ARG 3915 £, JrBE5E4s 3925 14,
GERE TN AR P AR SR EE 26 1.
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SCEFF O T, B ST, s
T4 TR A . BRI A et =y, o5 J13
RO R G R L PRI, AR T T A
W HIREIR . BEACER M, BERFR AR
TR g 77 B AT SCE DR . B AL
WS AFATEE A T AT S . PR R CTRCE
i SRR E R IR R AR TS B . U
VBRI N AT B 0 91 T, TR I H
LT PR B4R 2 90 N TAEH . 722208 X
& EAIFIX ., BT “briEh” ik Befil
Rl 22T X SR 6 & Al OO BT 0 X A T X
R B R . S NERAT B IR T AR, S8
WkaEE IPO k% FEA B8 AR Al P PR
AT 454070, TG 1A K. THRE “ T4
WRFLT N 7 4T3l A6 JIA AR AR I3 52 183 B 1)
NS IE SR 3K 1.53 1275 s %
105 {2707 A R /INARE BEEK 721.25 12T,
T SEARBL BT 929 A2t . B IR) 4% B4 K
16.1%. #1137 4K 30.98 15 7, H43% 849
FU, RS 200 J5 5. ik F] 203.27 JiFe #
B Tk Ak 312 7, ANk Tl
HKTTIRE 51.4% . B BUMF IR« A8
KA R AR s e, 3 “12345+N7
HrBUN MR R, BT BT s E iR+
Do AR =B RS FHBN Al jr 2k
90% LA I, 2 86.8% HIAT BT 1] F I SLEL 4272
W Tro FFBUS R AW . 28 R28 R 28 Ip 20
2. X, PE-PEASERIE. ABKREKR
BES) . FHATHIERIES LS -2 -5 R B0
SRR R 2R g, KizsE RIS YRS 498 %
171 Ji%. B “Hhe” 6 Ao SEBEH A
491 1270 WK 28.4%, 5 “—ii—ig” WLk
B 53 L I 38%.0 22 M 3T [X 25 (R Ao [X i3k
HOREHEEK 14 5. BEHEERZ S 8.6 12
TG, WK 114 £ BHMER I 0 E 267 554
3510 {27t 4K 17%, #raldt “ =4~ 500 51”7
AT I E 23 A, Z MR S5IE S5
FHIA B S ToK s . (e dkiE e — b &1
e

Wk 25 e BRI B D5 T H R4 BUR Y EUE 2R
AW e . ETEE I I, HE 6l
TRT CHAE NRBUG R TRE— PR
B PR B SO I S L) AT,
AN FIFRARE S AT IV, 5 A T 5 i ) 7 22
A PAT GRS, I K,
DGR BOEWI I A BUR G F HT I, H
MAEHIE N AT CHRE N RBUG R T HESE
BB G B @A) S50, W B 6
IGE % AT T RVE, BRI
PHRTHLE, SR TR G B e B, KA
SRS R WG EMMN L, EL
SEALMEOIE, FFoeis(E B AT .

BUM 55 E B30, HON & W EUT R E
55 B Bl A AT KRR BRIk 1y
BURFPERT S S8 B, SEAT 1 RS IaR I A 4
AR HIN A 1T B BUFHE T
A X B PE 7 558 BRI M AN 51 55 8 < 2L
& ek, HilE S athlE MR T CHIRE M
BUT 5% T3 BUR 51 55 S AT BRIV 22 1) S8 i &
Y CH R BURPE G55 XS B SR BT ) A
CHR A NRBUFIMA T R T2 D B
AR BAT RE RN S, MEBUG ST
RSB &R, 583 2B BURPE G55 XU B &
KB AR, BIRBI VA 55 KU o

BAE, HIN A S AR, JFX
HUAT 2 A7 2 152 55 DA M 5 e, D9 IBURF £
55 M Va s i 1 OREE

. MEED

1. B

HarhESAr g, &, i B, H/25%
AT B, BT B K SEAT — RIBUT — R,
FHREH, o [ U B, SEAT TL O U] . (TR
IEY Riay T AR SRR T T B O, T
A8 UU & G o B S R EH A8 BURT PR
A BT R B e, WREE, H
FEWF U . B BR85S0 LBt Ah i,
TR, BN EHETM, HE R BERE
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SRR B, — MRS, Hb 7 BUR AT B )
s B ER R 1 2 TR R

¥ & 5 HH A AR &

I 5 H R AE SN KI 53 L1994 54T 1)
3Tk ) U IS R A A A R L I T-20024F L 2009
FEAI20154F 43 0 A Bt SG(ERL . EL B
BEIRBU N R 34T TR EE . BT, s
BRI N385 0 5 1 5 $4:60%: 40%(1) LL
Iy, B O S R E R 5 T 4250%: 50%
A o =

HHE L FETEBEAR S

HlA T2 T 2N HE M 174
HEX . SPMELTT. STANE. 70 ERE. Bl
BAENERBUN, AR HBURN B A 558 1) I
BT R, MEATHIRE S S T EIRA
Ry J5m, o OBHEERN: JEBIIRA
& QB YT EILZWON: SEB (7 5 R
1150%+, HHEETEEITH « SIA
FAAIAS N A58 (Hb 7 43 BUR140%, A4 5
BE55HE O JRIRAR I RER (B 5
T B4 5 0 =) @FHAMBIAE AT R
PN

A IATE R

HN A TE E R R4 R e B BB A |
LU, B SR S R BUR R IR,
AREERE SR . [ SO A SO AT, SRR
MEETRRE. 2019—2021 4, HilE KA
FETRE YN BRI 73 519 2680.68 12
TG~ 3025.32 42701 2972.86 12.7C, LA
AN B

NMARE, HINEERERBUN, BERE
B RBURF SCRF I FER, T X B G KA
T BOSNFR T A AR i«

2. oy MEUKE L

HN A MBI RS K, 2019—2021 4F
N 7 B SEHU BN BTt 5228.70 47T
6173.21 14701 6258.70 1270, FHEEWK

9.41%. HH— M A LT N 1T &7 B2 3l
81.16%-. 75.29%F1 74.27%, *tH 4 M B\
R et 2 T EE R LRREIE

&3 2019 - 2021 4H 724 W BOUBAM AR

($4z: f70)
W B 20194 20204 2021 %
AT ST | 4243.44 | 4647.61 | 4648.13
BRSNS 975.80 | 1512.32 | 1596.49
FEA BAZEWN ST 9.46 13.28 14.08
WBUBN BTt 5228.70 | 6173.21 | 6258.70
FoAE R IR 2019—2020 5 H A 4 W BLE R SR, B WBUT R4 2021

S IRFAT R

(1) —RAFLIH W AF G

2019—2021 4, HIRE — ALY
ETFARWIHEK, FEHEAEK AN 4.66%. HIR
B A FETE N B b R BN 5 He
B, NE—IORE: BB N REHER
FA IR — M A FE TR N N B KRR

R4 HRA TN E A L

($fa: 1)
% H 20194F | 20204F | 2021 4F
B 577.92 | 567.93 667.40
Horr: BY{EFL 276.82 | 260.17 303.33
AT HL 64.79 64.39 80.05
IE Ak ) 47.33 4574 23.98
MWNEESA 20.30 20.54 29.46
JEBBA 272.56 | 306.62 334.43
s BTN 84.33 87.91 98.77
i e N2 {ION 50.61 55.52 4947
)ﬂfﬁﬁ (B AR 69.94 81.28 95.12
— R AFLHEBANEH 850.49 | 874.55 1001.83
W 2 NIl N 2680.68 | 3025.32 2972.86
Horr: RIEHEIRN 133.03 | 133.03 133.03
— R RS SATIRON | 2296.86 | 2594.25 2515.79
LIRS SATRON 250.79 | 298.04 324.04
T BUF — AR FEF N 37458 | 437.09 357.25
LR 11.97 39.17 103.63
TNBE 4 23.82 | 191.25 97.47
VAN TS R e T 54 78.00 80.02 115.09
i 0T 4 LA A AR 0.20 0.20
HoAth A TR BAYSON
— B ALTE WA B3 4243.44 | 4647.61 4648.13

i ARZ B Lt B R —K A WA RN, TR
PR 2019 - 2020 452 H A4 W BUE SRR HAR A W BUT 348 2021
SR EIAT R
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2019—2021 4, Hf4& kA1) Ltk
NG, — AL RUE A S L E
BIFE 60%LL |, FERIHNEEERXERKRE
HH BT AL ) RIS PE AT, FLSRAS I R BN
A HBREF— e

2019—2021 4, HilE —HAILmEN
it 74 850.49 14.71.874.55 14761 1001.83
.76, BEFFHEES . HilE —RAILHE
N ARSI N N 32, 2019 —2021 SFERLHUN
RN 577.92 147G 567.93 12T 667.40 12
TG, —MRAIETEU BT E . 2019—2021
L, WA AEBRN 5 B8 32.05% .
35.06%F1 33.38%, FERIMIA AT BE LY 2
FA i sl), BB TG,

2019—2021 4, HifE — MmN 7l
N 374.58 {Z.7C 437.09 12751 357.25 17T
2020 M SN R HS K 3 22 RN SCR%
TEBIEE T, BRI S BUT 6 55 kAT
FRAFTE . — Mt 55 WX — M A LTSRN
TR E AN 7

2019—2021 4, HNE —MAILHE S H
At shEE, AN 3951.60 1270, 4163.34
{2 ICHT 4025.89 1270 [FIMH, HIRE B %%
431N 21.52%- 21.01%F01 24.88%, Hilt & Hu
W 4 RE 155 . HRER] B RS 5
A ZHESE AR AT R S M N4
XHERRG, HNE —RALHE S Tt
SN ST S

RS HRA RN T Sh A RE AL

(¥#4z: fen)

% B 20194 2004 | 20214
iggji,& S 373.62 382.17 | 361.79
HH 636.05 662.99 | 662.92
Fha R BRI 529.14 580.95 | 589.28

. Egééngﬁ 326.41 37024 | 390.41
PIIK 716.76 793.26 737.07

o iibe ) 360.35 32334 | 286.98
W2 X 220.71 206.35 191.36

15 AR b 161.23 139.62 132.14
—RAFFE XA 3951.60 | 4163.34 | 4025.89

i S 21.83 22.90 22.80
%A H 125.83 227.73 | 168.45
LT R A 104.81 129.75 |  269.63
WA TR S 4
TEALER 39.17 103.63 161.36
Hor: Z5E RSO 39.17 103.63 161.36
HEER 0.00 0.00 0.00
—RAFETEZH Bt 4204.27 | 4543.98 | 4486.77

PRI 2019 - 202048 B H A B MECE SRS HOR A MEUT R4
202 14T A AT S35

2019—2021 4, HiliE —BRAILFE S H
Gt — B A LIRS . HE . S REERELL
sy TAE DU NI SC ATl 47.20%
47.95%7H1 49.79%, WHBCCH #AERGET . HlA
— A LT S AR MOK S 5 s3SIz s
PSR, S H I H A5 B SR b,
RARKFE— P K JEFT T T RS

SRR, HNE IR g BN A
Ko BT et HlE R IR Bl
— R AFETEINATHEER K —RAIETR
HYHURATHNE, REMNeERAEDE
BR.

(2) BURPEEE S TS L

BURFPEJE S U BT HR 8 T BN 1)
B A, 2019 —2021 4 R AR 4 ik
975.80 127G+ 1512.32 2701 1596.49 147G, 4F
BEAHK 27.91%.

A6 H A BUT AP E T AR L

(#Afx: 127L)
® H 20194 20204 | 2021 %
B0
A R A | 39237 | 52532 | 444.62
N
ZEREAT I 63.76 50.94 74.27
B EZESRA AT 520.82 | 650.39 | 589.37
H BRI S 401.66 | 692.39 911.20
BUR PR SN 1344 | 13294 11.73
AEgESR 39.31 34.61 84.19
TNBE 4 0.57 1.98 -
BUFFEZEE BN B it 975.80 | 1512.32 | 1596.49

FA R IR 2019 - 202040 B H A 8 M ECE A SLARE HOR A MEUT R
2021 TS AT S

2019—2021 &, HREBUFHERSIANS
43 515 520.82 12,75« 650.39 1Z.70H1 589.37 12,
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TGo BURPEEE SN bt LRI NAR ISR i
B, 2019—2021 4F, EA LHUE AR
N 5 BURF IS SN AT 75.34% 80.77%F1
75.44%. T RO LRSON 52 A i 2% K Lk
BB D= ik % RBOR R 55 2 07 TH 5
SRR, 2021 SEE A U FALE RN
NFE. BRE, LR RSN SZ BRI R
Ky ARRENIBAALE— 58 B E M

2019—2021 4, Hl A LI 5N 5
N 401.66 176+ 692.39 1Z.76F1 911.20 1470, 72
TR SISO [ B B R 4y - Forf 2021 4F
BUF RSN ST B 2, FER
Ll NN S

KT HR BRI F o AR L

(#f5: f20)
% H 20194 20204 20214
B RS AT 773.15 | 119059 | 1228.67
ﬁ;" EE[H ThR K 33.76 92.52 137.21
R 4 134.29 145.01 88.74
EAGER 34.61 84.20 141.86
BUFEEE T H AT 975.80 | 1512.32 | 1454.62

ForbR IR 2019 — 2020 4 FH K MBS A AR R R MEUT 3R 2021
SR IATHAE

2019—2021 4, H A BUM I HE S S H A
TH 4 5E A% 975.80 1476 151232 fZ Al
1454.62 4.7, SCH FE IR 2+ X F55 3 H A
FARBBURT P J 45 JOR R T S5 W N 2 R )
o 302 4R X358 S H N 32 AR T T A
A5 FHALH LR ION M P X S0 L SR U 22
. BBBILHGSEARSH . T EEE
ERE, 2021 FHINEBUFEEGFEALER
141.86 276, BUMMERE S TR FHRe 58k, T
BRI AR

BARE, HiRE B S AU RN
RBURT P G W\ P i EERR, UM R 4
W BB, AR 5 ™= T 3% 0% 3 AT e ) 2k
SN — R R

(3) HAHEALEWE R IE

B 5 A BN H R T BU N 2 2]

—EANTEMER . 2019—2021 4, Hilr& EA %
KREE TN ETH73708 9.46 1276 13.28 12
JCHI 14.08 1270, B4R E, HiliE EA AL E
NN 6

(4) AKEH

RAEH R (T 2021 F428 W BT
ATIEHLAN 2022 FF 448 A8 PRIV BT HE 22 1)
W) 2022 A FHINE 28— RAILHUE
N 1066.8 124, e K 6.5%. Fod,
BB 737.3 1278, 6K 10.5%. SHBURFH
BETFIWN 678.6 1470; EEEERALE
FURIATI A 9.0 1276 BSR4
AW T A 1352.1 14T

BRE, HIRE B 4k 2 REE K,
Horprep BN RIER, — A LT IR
EHKER, BUFHESINZER -1 H
PO AESNE B, AR W] REAFAE — & I 5))
P

75 RS

1. ®FEFHH R4

2019—2021 £, HR& BUF 55 U Rr 8
WK, EHEAWK 2534%. Hd, —F%
5 AR A 60.33% 53.24%F11 46.63%.

A8 2019 - 2021 SFH A B S 2 HE LA

(F45: 1)
bifl=] 2019 48 ‘ 2020 4£ 2021 48
BN 55 3116.6 3933.3 4896.1
o —fRfiss 1880.4 2094.1 2282.9
LI 4% 1236.2 1839.2 2613.2

E: BURH A IREUT RAEE T NGRS, el —RESAERES
FortROR: 2019 - 2020 4R BB A MBUE kR FARA HA A 2021 3k
Fr ik 4 TR B AR AN LA

M RBURF R S5 E, MWHIX RIRE,
BAE 2021 i, HIN BB ARG AL RS
UM 554> %) 1658.8 147G 961.4 {2 G AN
2275.9 .76, 3l AEBUF TS5 33.9%.
19.6%71 46.5% .
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MNEEH A, HNEBU RS BEE R
S B AU R AT ARt L T ORI R l fr X 3
R B PRFSIE 2 JE TR O, B
TRIE T T AT R IBN S TRE, 37T
RAESE ML SERE, FNERT —EM
BRI 7=, KRE2H A EIRNENEBORIE,
AE—E FERE FARBEAE L 55 2L

2019—2021 4%, WBGHZE B H & H 5
BURF 57 45 BRAZ K . 2021 = H 4 Hb 5 B
I 55 BRAIA 5221.8 /27T, [FIHABUR 57 45 240
N 4896.1 1270, HINABUR A RS — e s

2]

& 9 2019 - 2021 FH5F 4 BUF R ST LA

(42 f27)
iH 2019 4 ‘ 202048 2021
R 55 B3 3406.8 4351.8 5221.8
o — RIS 1972.3 2198.3 23943
5155 ILA 14345 2153.5 2827.5

PRI 2019 - 2020 £ H R E MRS R RE . R 2021 gy B
TR S PR B A RIRAN LA

SASRE, HIRA BUG 6155 IR RS
BURN 155 5% < 32 T Al vt g el 2 2

T SR AR 5 R B 1]

2. ¥ BUTIEIREE

2019—2021 4, HIRNBLEWM 11250 518
4051.99 14.7C 4550.26 1Z.7GF1 4564.06 1470, H
B BURT 5t 55 5 25 A W ) 1) B E AR RN
76.92%. 86.44%F1 107.27%. SkE, Hili&
U i 55 AR

AU EIEOURE, HIREBUN 55 R
SEEA T IR ERRRSE BT 2019—2021 4B
TR S5 ARG Kb, SRR 5 45 F A i L

£, KEAEIHRSF IR

1. RBERARAHAEAL

2022 - H IR A BURISL 9% A 1% L Tifii 27 (=
W —2022 FHNABUNF LG CHHED
(PR fEIRR “ AL IR ) RATLE 2.56
275, BARR 10 4. AT EJ7 T, AHA D
TR R IR, B — AR e . A
LI U A0 FHREOL L R 3R

%10 AMF RS RAE A

AHLHBEFE R

A%4& (o (€:)
ARG A U A A I Bk TR 25600.00 10
&t 25600.00 10

FortR IR B A WEUT R R A

2. AEE R AT A B S5 09%
p@

KL TURS AT RAT RN 2.56 1476,
B i g5, MU 24T 2021 S H R A B
IF 3 S5 FRRE G 0.05%, i H i 48 BURFA 45 i 40
FZMAAR /N

2 5 ATy = — A ST MO A U P R A O A+ Ak B

N

3. RHE MG HAZT A S AT

WA (2017) 89 53¢, WiH Wz Hah
B SR T P 1 SR T 25 R () I H
I 2 B8 7= A g SR AR IR R O IBUR PR 40
AN = L N1 B2 i L NP = 2 o L N
MR B i T ORI AT B AR . A
L U5 S 24 8 4 E Bk B T R AIEAT 2R
AN, IUH BRI G R

www.lhratings.com

14

\ A 559

e
‘w
o



EFESSETGRIGEIRZE . NN
China Lianhe Credit Rating Co.,Ltd. o 5 B £ TR AT B R RIARE

F 1 AIE R A AR E L

T B HAR
sER  mEaEE Gemk Ao AHBAEE
JRX () % BEW Ll =
F &8 (A w=REH (D
A U R A A SIS SR TR BARY 249500.00 199600.00 25600.00 1.22
&1t 249500.00 199600.00 25600.00 1.22

VR BRASTARARIE R A M BUT IR AR AR B KA L B B AT K TR A B foR e
TR A M BUTIAE, KA

AL R 1 ANERTH, WiH
MALTTETE 24.95 {070, WTHSEEITE AR RIK
a0 A S N S ECh 1.22 5. TH TR
HHVA f o A A Tt 2 AR B AR FE R ], fHR
oK T RVE FRHAUSC N S L«

2 R B A A T3 5 NN BURF 1 25 4 T
HHHMTE R, FUHKES AT S EA R 1Ak,
L 5 BRI I G 2 P TSN 8 I A DL S B
AR B IR IR ARG I, W] AE & I 55 R
BN RAT i 230, Rl H U SE I f5
T UAHIE . ARG, AL U557 2 A R i
P RS B A
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