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1 25.4%, VO [F] LA BTG K 18.6% .

2021—2023 4, W B X A2 i B8 SAUEE B SRR, R R SN 6.3%. -1.8%F1 8.1%. 2023 4, &
EHGTTE, R O R 4739.6 14T, A HLHEA 8.0%; £ AT P B 634.7 /47T, [AILLIEHK 9.2%. HIH AL, M

ERIFRIRE | 5

E\CRNXSSS

\2



HSZ=EUTERHNBRAD

China Lianhe Credit Rating Co.,Ltd.

FAEH 4707.9 127C, [FILLIE K 6.8%; F KU 666.4 127, [FILEIE K 18.4% . 73 XIS, AR AR DA 227 97 i T B 400 L3S K 4.6%,
PR HLX R EL Y K 10.4%, P HIHEX A EE G K 5.5%.

2021—2023 4, W5 A X E RNIA] SO 43 5 [ LE 3K 8.3%. 5.3%F1 6.1%: A4 R NS5 AR 3 v 2 S H 7] LL 185k
30N 14.5%. -1.6%F1 9.2%. SARE, WNE BRI 2 RESIBOR, WA TR S TTEk R B 2 3.
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EORFERUE K, (EIYEMRREMRAL, BB AT P A 1, SRCCRX AT R IR AN AL, 2023 & 1—11 A, AZEHHER
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FNSEE RS E AT 2 IR U BHRN S BB X AT R kR T E AR AELT R LIS E R
R, R T7 AORTBURR 50l 52 72 b R R85 2 MR B3 YT AR DL B AR 23, IARAC 2 TR R MR A 2, BHLBIHTRE /i feot, JEatik
TR RE JI 5 B i A s AR DT IO Y S EUDAR,  E BN GBI I UG SRR, RER RS LA JE R T REAN
WIRRE G Rkl Z 0 REAFIRA R, IO SV IR, BRI R LT3R B Sk i WA bR S R & s AR 2R 2550
FEVCG E R, ARSI ARTE, B IR R R AR, A EERR A SAL XA RGAE, B
ST RGO SR R 5 . ERAT AR XA SE LG 5% 2 4, HAEN DI BUERIL R 66%, 4ikfm AL
FSCECN AR S% Ay, Ak R PR AN F K 12% /547, AR o FIL B 23.5%%% .

NSEBL “A DT K H AR 2035 IR H AR, WEERIM T — RINE QRS SR IRSI A R, 4 i K ¥ sl
AEs PREFINGRAEAS SO Vo bl e /7, SRR E AL EE A 2 A DR AR TE A=, (et X IR f s et Seik 2 B i
FREA R, MG OROMRBI AR IS AR, FTiE M R R 51 8 RAG LUE PR 52 0 LAk ) B Tk
B SRR RSN 75 RN PN OROE A 38 [ P [ B0 2 S B [ LT A Sk s ISR h SR R LRI, NN
L BT RIS oy s Axtindfeidt 2 ARG, PR BIX BUACHL; 2 B E R et A 2, Sl B R R O s $RTF AR
B, et NI AT A R s G HERAERRAL, RTINEINAILEACr FERA RS EA A, R ARSI TR 642 th e Rk
FFREIR, LS RIS @R RA S, FIAEEAE 2 afe e @asSErpLs], ORI S .

M. HFaIEKF

LAk, AT B XIBRIGREUN B S8, BETBESRIS, ZEBF TN, REBESREKFE, HEEERKR.
BOEY KTFR . W EEH EEE. BUFEMASEEETERAE . SHHEARTE, HRPUTZH RIS XS
TN, ABURMEG % RSBt T IR

PHREWITH, W ERXAWINGRGE S AT, MBS RS KT T, NS ARG AR XK B2 7
PEVERICZR 141 0, B BUR \EBUF I 87 1, 703 HYAIX A KARER @ 2953 1. BUPhZ&E 01 % 3329 4. WZH AR &%
AT B LS BSURS 03t 1 B ORI« VS P SCPE . UGS FURITERI . ATECA AT AT BUG T T B0 s S 54 B 1178 o5 215 3 90%
PA b 2023 4, WEEH EEXANRBUGTTF IS “BUME B AT BREEAMEE XS AT AR L T aERR D4k e kg, 3t
RAGEUR A 4 3 ATEORTEHESCA: 39 fF, HARSCHF 5144, “BUME R AT ER” Rt ATHEE ES AN 1.1 Jik. skst, A
b VA XN RBUMNEIE “ A 5EH B IX NRBUFEAG” « “AZEHBURIMAIT” SIS AR5 AFFOFIES)  BORSUIE . BURAE L.
HES YGRS B 4000 %5, RIFFSERIT 400 /7K. BURE BEEDTH, W ARXARBIFEE (N5 EBXARE
JFRT AR R PRAEANE A KRBT BONENE ST RE ) (WBUK (2023) 27 5, A5 (WS AERK ANRBUF X TR
IEEBASBUFL B () (NEEE G XN RBUTA S 263 5) « (NEE R ARBUG R TEKR (WEE BB XSt (P
RALFIE EMBLEY 0% M (RS ER X BB ignn)) fove) (WEHEBXARBIFAE 259 5) SEXBUFME. 17
BURTEE S A AT B AS T

BCETFBOT T, WSS ERX O SRR, R XAGATEROEIUER 71%, WAL E VAT A AT
R, EASUESFETHINE, SXSHESEAES 244 71, =k B RS ACE JT MR AR . 2021 4F LUK
SR RARBOL . KFEZD BRRAT. BREERHE D) E1i, SEEl AR XAl A B 1T 9 SER M. HEH O AR 35 1
K 8% LA L, MG RBINI TS RIP I 1 51470, 2023 4, WEE AR X ANREBUG H G/ 454 32 %, TREWHM RN
R PR VAR R A E B S VSRR R 8 FELA TN AR AIE O, N ILLR A IR B IX B S AUE KT 3 i, X DRz R 112
W, T 4 [ R B U R et BIR R BRBES 429 B, K 73.7%, HLEZH DK 118.9%, EENENRKES “Hr=F" ™~
ain tH GG 48 5, B AR R ol 167 K. MK 3.2 £%, sERRETAH SN 5.8 {470, B 61.5%. BEE A R MisfT 44 2584.2 12
TG, MWK 99.8%. ULAL, (2024 FEPY S FVA XBUM LIEMR) 38, 2024 R4 DAL “—Hr—& 7 \TAT2 N30, DAt
SMRATER A E A, W E T, BRI SRR R R AT AT R

VA S B P DT T, P 5t I Y DX ISR B B o B AN Bk e, AE TR B T, A BVAIXEIE R R (AZE R EIRIX AR
WU TR AL TR PR P SR M SE iR L) (R (2015) 10 5 AT (A ST EVA XN BRBUR & T3 — 45 AL TS B 1l
B SR IL)  (NBUR (2022) 2 '5) 55301, @SS T H—RATRE ., BURER G, FABRAZE TR, L 0RK
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ST AR E LB 70 T BRI R R, BUR RIS e M N TS B, AR BT 0, 5 B X E
T CASEE BG X BT R T3t — Pk [ R S b SO EE SO i L) (NI (2012) 238 5) (SR B XM BEME <
[ e P SOAME BINE) (WK (2016) 182 5) S530fF, s Bk ot e B 5 HE, e Bt & ia T AR e I as
WU TS BT, 8 T OISENsRBUR 6155 B, WEEE B XBURSEE 6 7 (WS B0 KON RBURG S T Insi b 7 BUF
55 B BN SERE ALY (ABUK (2015) 16 50 CORTEIAR<PA 5T G XK BUR 53 55 IR AUE B IMZ> (K8 A1) (WERIR K (2016)
173 5) « (WM EEXANRBUFIMATT KT BRI BUR 65 RS AL E A (AEURK (2016) 176 5)  (HEEH
HG XBUN R e BINE)  (WBUK (2020) 23 5) S MNEYESCHE, 5L T BURFGSS BRI, BRI VE 55 M. AR (A
S EIA X 2024 FEUF TAERE) » 2023 45, WEH EIRXBUFHIEESS “1+487 AT 5, il “PUA—Ht” Mfefishs
206 1ZTCSCHF R EALGL, e AR AL GUESS, BIHiE. Si 2 DMETTAGM SRR AT, R A5 8 MR OS5

. WESES

2021—2023 47, WERE BIEXKMBUIARRENEK, —BRAFREBN ST G, AR EIEXIMBUI R E 2] T
EERREIER. A, WS EBEX—RATERASTHREEEK, BRNRE M, R AN R B RF8EHK,
RWET s R B8 XIS IR R BUR RSB A TR EA M E AU LN TR s T 1, RRTTREFAE—
REWHNE

I

HErhEsAr R, 4 (AR, BRM) W 2. 802 5 FATERS], W TEESEAT “—RBUT— R, HRNH,
H R B SEAT TR AR . (TSI Rl o3 17 rh SRt 5 A B ML SCYE L 178 20 S 4 DA 25 2 B S 9 B e 4 IBURT W7
B A BUN IR T R BsE, R, HEMBIE ., e, BT, THRe ). BaREE., fREEHEIm, HER
W B BB, — B, 5 BORAT IO, B B e A TR

g5 NSRS BIRXIRARIZ

rh g5 S BIR X AN KI 43 BL 1994 £ESEAT B 0 B ik 0 B0 ARSI D AHE . IR 2002 S5, 2009 SEAT 2015 HE53 A% AT
i BEBL EFATIRBUAA R 34T T A%, BEr, SMETERAIA AR Jt 5177 60%: 40%[0 Lhil 4=, & il
Je B A g 3 7 4% 50%: 5091 BRI 2 5

WEE BIEX S TRETRARIS

W5 A R ERIRAS DURT . JBIZ T, JRIETT . MPRIERST . fskili, SBRZHH . B2, EERURT . S 94
gy, M. BRI PR 3 AN, ATt 12 M ST EIX R AL R B KA E RBURT, AR T REUN BA
SR I BORCT IR ATRE ST, A S B XS BTN R KR, 7 OB ER (5 73 N 50%H,  BYRIX 5 BT % 3.7
RO s @ANVFTRBAIAN AFTREL G773 40%, B X 5 B TT% 25:75 HBI D » @FHERL (HIR X5 8% 65:35
BBl =) .

HB AT

W EIRX A FREJCEHLHE, MR, b, Fdb= KX, b5 E. ®2F fiaf, LREILHMXIE SR KX
AR R B I AT L E, 1E H [EBUA RS H A oy, B BRI A X AL A, DR IRAS S BURF 56 R M RN AR
Ko 2021—2023 4, W EIRXIRER EZ B N2 1 2962.25 12,71 3348.87 12 J0H1 3732.43 1270, L ZRAMIIUR N 448
K.

r‘*,‘t"\\ﬂA Lig,N

Ho 73 MBS 1B
PSR B X HBURA P — A SRR S S HER, MARE B RKEERA R RS T EERREEM .

2021—2023 4, W5 E VA X I BN SR K, 4R35 A 18K 20.85%. Hodr, — A LTSN St &5 Ee 4351y 85.04% .
86.75%H!1 86.67%, —MIAILTHEIRN B GRS, XN HIG XM EIRN TR MRS 7 EE AR .
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B 3 #2021 —2023 SE N 5l H A X EOIAN R s 0 Cfiz: 4200

JiH 2021 4 2022 4¢ 2023 4
— AT vt 7207.71 8087.33 10729.23
B HEEE SN STt 1235.63 1182.35 1527.50
FEA BEAZE RN AT 32.56 52.73 122.63
BN Bt 8475.90 9322.41 12379.36
FORERIE: 2021—2023 4ENSE T EA X — A ILTIERN R : 2021 —2023 41 9 52 1t VA IXBURF RS G IN T 2021 —2023 4 P9 521 VA IX AT AR B IR

(1 —BAFETERCIE R
2021—2023 4, WEETH Ef X — BAFETH N ST AWE K, FHE a1 22.01%. 2023 4, WEH BIGX ok iE
N THEL 2022 4EHE K 32.67%. N5 A X — A SEFUE N St b B ZRRhBIYSON o5 U R, A — ROk BNy — A

AFETEWON ST 3 ORI

K& 4« W5 BB BAILHE RN ST RE I (. 1270

JiH 2021 4¢ 2022 4¢ 2023 48
B 1671.05 2134.40 2331.22
o BE{EAL 541.81 601.26 691.18
e 234.00 388.88 345,57
NS 59.33 67.83 72.88
BHIERL 385.12 619.95 672.03
EISLoN 678.90 689.99 752.42
LR TN 150.96 147.65 143.01
(i ERN G ((ON 117.57 116.65 126.94
A IR () ARl 188.65 198.92 352.95
RN 190.96 166.36 89.85
—HEAFTEBN AT 2349.95 2824.39 3083.64
B2 N[N 2895.84 3279.73 3652.13
Hope RN 186.64 186.64 186.64
—RMEFEAL AN 2536.16 2898.84 3244.05
L SZALION 173.04 194.25 221.43
—R SN 1082.61 891.60 2250.67
A 405.10 663.61 872.14
N 146.74 102.97 184.26
TN BRI E 317.65 315.18 684.10
E T 4 EAEAE R 0.07 0.07 0.07
PRt B — i LFEgs R 9.77 9.77 2.22
AT Et 7207.71 8087.33 10729.23
e A AN BB R R I & TR
FRRIE: 2021 —2023 N 5l FA X — A LTSRN R

2021—2023 4F, W 5 F A XARAR I _E G BN B, o — R A LTSN St 1R L 53531y 40.18%..40.559%F11 34.04%,
F ISR Sl F IR XAE B R AR R R P T AL R AT, RIS I B RN AT AR — S B

2021—2023 4F, W HRX —BALTERAN GRS K . K 2023 FE R LK 9.18%, FEEZFME K. 777
PR TN, WM BRI K. A%l AR X RA LTSRN B v E, 2021—2023 FRIIRARrEEE K, &
— A IR LEE 350 71.11%. 75.57%F1 75.60%, —MAILHTICN RN AT A5 B 6 XA 32 2L th 3 E R
FAS B ZHRBA R FERBUN EE L TN . ATECE PRI SR . BRI R A B IR ST BN B

2021—2023 4, WS HIf XSS W BN, X — A PR BT R B E ZAA T
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2021—2023 4, W EARX BALTRE A TH RS K, FEHEAK 20.58%. R, W EE X E %R 5
N 44.85%. 47.97%F1 45.11%, W HG XTI H AR U85S, BEE| LR RS0 REIEARSCH . IR AR 1 &

SMEFTNEXHERRE, WEEBEBXMALR, TERIH SO ELRPITEE,

AR R S T kR B

B 5« W EAIX B AT SO S s oL CRAL: 270

iE 2021 4

Ig%@;&%&% 396.10

A 641.29

th o PRIR AL 874.77

W ALIX 496.84

PA MR H 362.73

MK 818.84

—RAFTEI A 5239.57

b ST 31.11

TREIEASL 872.95

[ (e B ot e 4 AR 0.07

ZHE G RE T 54 385.63

R B e — MR A 9.77

—BRAFBHE M E 6539.09
2021 SRR I RS S AU R 2E RIS NS 2022 4, A BT 21,20 {20, FhFe A R #4430 H-0.31 14 0t; 2023 4,

BRI 2021—2023 A4 5 A X — R AR H

2022 4¢ 2023 4
470.74 543.65
692.38 774.62
985.15 1131.90
585.49 710.64
433.78 473.25
912.44 982.68
5887.70 6836.24
36.75 35.76
684.30 1992.36
0.07 0.07
583.26 580.78
2.22 11.45
7215.20 9507.01
VA H B 30 H 50.36 {270, AR TAT M % 6230 H-0.03 {276

2021—2023 ¢, WEEHARX - BATSE S M AT h— A IIRSS . A A ORIEAL LU T A i e DU SN 15
T35 i 43.42%. 43.85%711 42.76%, WAL SRPERLAF o BEAN N SORE = AR MBS T AR, — R A LTSS S [l A bR K A

URMECKR, BRSO I H A3 20 2RI, AR BUR AT T 1 M St ai
(2) BONFHZEETEBCRNR

BURFPESE SN BT W5 A XV BN RO B ZEH B 7, 2021 —2023 R Al K, FIESHK 11.19%.

KK 6 « W5 B XBUTTER SO S TH S CRAL: 278D

WH 2021 4F

FEBIN: EAG A A R 420.26
BUREE S & 504.92
Ll ON 484.17
BURFPERE G AN 66.41
FREEGE B L T AR R 0.91
BUGTERE G TS R R 171.14
AN 8.09
BUREE S Bt 1235.63

VE: U2 B R R % B D AT

GORPRIE:  2021—2023 4 4 52l 1936 DXRUR PR S B ST HRN 3

2022 4 2023 4E
323.21 375.25
407.68 478.30
490.59 735.49
69.14 80.30
3.99 3.07
183.43 174.95
2751 55.40
1182.35 1527.50

2021—2023 4, WHHHIRXBUFEESIWANGTIES N, REA DA RN FREAE Hrb, EE AL
H RN A5 51 o5 EORF PR L 4R U NS 1T 1 83.23%.  79.28% K11 78.46% . MEAAE, BUMMEIL SRS THIEEN T, R —fk.

2021—2023 4, WEEH HIA XL ISR S, H ROBUR 2R SO Y B B2 R 2
KL 7« W5 BIR XBUFPERE @S B TH s L. CRAL: 270)

HiH 2021 &
FESH: WX 339.50
BURF R &M A 749.66
T BUR L T 558 A S 204.31

2022 £ 2023 £
228.38 273.90
678.53 959.73
262.44 320.46
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W B4 94.16 63.36 7435
R BT IR R 3.99 3.07 2.00
B REE T H AT 1052.20 1007.40 1356.53
T 2021 4F, BUNTERES TS LM B2 0.08 1270; 2023 4RI 2 Al i H Hi it 22 57 &R 00 4 HN T K

ORLRUE:  2021—2023 4 4 52 1 E VA XBUR PR G TR S R

2021—2023 4, WZE E A XEUR MRS S AT ah i, SIS 32 B H 7 BUR B U5 55 B AR S I 2 4 X F 4530
He.

(3) BERALEWHEBIHNR

2021—2023 4, EABEARZERAI AL BB R MBS — @ RER, RSN,

(4) FREHE

RAE CGET WS AR 2023 FEHEPATIE A 2024 FERHEENRE) , 2024 R F AR X X —RALTE RN
it 3100 1278, Mg T 2023 FSEFRTE . A XBUR SR 678.4 147, L 2023 FFSERREMBUE K 41.8%, FEZIFA
TERETIT . R0 EAT LA FHBGH LRI g % o i b e b Bh SR ION 380.5 4470, N B 1058.9 1470 A X AT AL E Tl
BN 65 1476, TR 42.3%, FER 2023 F—IRHEFAUE LN 2 . XA IR EE S NI 2255.8 1470 45E 5 FEIN
oL RN DL KR R R R, 2024 AF A X — A LTI SZ 6900 1276, 1K 1.2%.

—_ = s
75 RS —

o

2021—2023 4%, WET BIEXBUFRSMBIFEEK, U—RHEFAE, BERSAHEEKRE, BUFREREEERTREMBR
MERBM AR HE. FEHERFERAIIERN LR, RRE —EMRE R, ARG RKTE.

»

A B RS RIE
2021—2023 4F, W52l F A XBUR R S Bt K, R 8 A1 K 11.56% . Fir, — 545 15 He 2y 508 71.61%-. 70.50% 11 69.78% .

—
) 523
3 8 ¢ 2021 —2023 = F 7 A IR X BUN S RAUE L (AL 1270) e
TiH 2021 & 2022 4¢ 2023 4¢
— ik fi% 6370.89 6584.86 7726.71
LR 2525.86 2754.94 3345.93
& it 8896.75 9339.80 11072.64
PORLRIE: 2021—2023 4 P 5 VA XEUR 5 — M55 R & 5 45 PRAURI R AU T 3%

M BT A EE, BE 2023 IR, W AR ARBTG5 N 1157.09 1276, . iEE 5% 4% 9915.55 1278, 47
7 &5 10.45%7F1 89.55%.

MEEHNE, WETERXMHRESFEHTHBE R RHEECC T Bl REEMEES . Lz, fMoKFR, A8
WS ST H , BUFHIE T T &5t S R B S & T2, ) T RASCERMt SR E, RN T — & BRI R
BrE, REALEWNENEGORE, FI7E— 2R LRSS AR .

IS5 BAR S A A TG, 2024—2026 4, 5 H IR XBUR 655 B R A A S U5 )4 839.32 14T 1452.40 {ZCA1
2060.18 1270, Ml —E LA E 7T,

RN ER X BT IRAE R SR, WHEGBAZ E N 52 B I6 X 2023 b7 i 55 BRAR 11428.10 1276, W5 EIE X BURF A& K
54— & B b (]

K2 9« 2021 —2023 =P 5 A IR X BUN 55 FRAUS L (CBRAL: A200)

mE 2021 4 2022 4 2023 4E
BUR i 55 B A 9498.20 9979.20 11428.10
o — i o5 A 6859.09 7127.09 7995.49
LI 55 R A 2639.11 2852.11 3432.61
FORERIE: 2021—2023 £ N 52l FA XBUN 55— B A3 45 AL T 25 BRATURI AR AT 100 4
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b 75 BT RS RE

2021—2023 4F, WNEEH EBXLESM 110514 5817.12 1.7t 6580.94 12,7641 7294.37 12,76, W EEH BE X BUN 55 42 &
JIHILE 4R SR 152.94% ., 141.92%F1 151.80%. SiEF, WEEH HIAX B HRS i H,

+. AEARII

FHBHMA N RS B XBUF RS TERITER, WEH 6 XBUFEESKN & THRIBUR R SO B T A 15 0
KIRIERERE R, AR BA R B KU AR AR .

AR HAE TR

2024 NS FIA X EUF AL L 06 N CBURN AR “ AW O &A4T AT 150.00 1278, MR 15 4. ARy
I, AGIEEFFEAT S —K, B —JOeA . AGIEER &M T B A ER LRSS

REMETEEEE I

RGN N ZFH HiR XBUF RS TEETER . 2023 4, WEH B XEBUF ISR G THRIEUF P SN B4
5~ 478.30 1201 1527.50 12.7C, St A KT I ORI A5 5043 3 3.19 f55 0 10.18 5. WS H A X BURFMEIE &N & 1 FIEUR 14
FEL N T A A (57 100 () AR B

I\« TEREZEL

HTXASE BRXET. WL BURAELKE. #5655 50K 00 LR A B G EIE R ) MR 174G, IRE BHEWE 2024 4
WEH A XBUF R TG ONED 16550 AAA,

b SRAW Jy=— MA SET O A BRI S SN B v+ G BN
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MitF MAEBRGRSEREFREERE X
BEA R G EUF GRS SRR N =N, 58 RN: AAA. AA. A. BBB. BB. B. CCC. CC. C., AAA ZH “-” #F
ST, FORERSEICT ARG AARE BT “+7 5“7 FEIMTA, F£OREHSEH s TR T A%

B A AT AR TP OB MR I SRR HE P (5 S5 B S e T AP0 QUE MR B0 (A HERR i
SEPATHR GIBL AT RE -
BARSERCEME LR

fE%s AX
AAA PER S HORE SR, SEAR SRR R R B I, 2 MR BRI
AR PR S HORE SRR, BRRIZ RIS ARk, 2 KR
A PERAR S I, B AR, T2 KRB
. B HE—M, BARIZHFFREMEBER, HARKG
BB LR IS5, BARIATF R, 2 AR
B B 5 B RE TV BER MU T R IR BR 0, e A
cec BT 2 O RE M T BLIE AR ER B, H620 MR M
cc A AL (55
c REEPEE %
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IRERVELR 2 HE

MR R M EVE RN & G PP A IR A =] (LU fiRR “BREBHE" ) A RS MTE, BREHt
S RAEAIETIUE FIVE S RON A RREEEAT BREA VP2, BREAVP O B 8 W BRER VP AN A E S ER BR VP4

WS BA DX BUT BAZ I 5 PR ERVE S BURME 510 2R A SR ARG BTk R BRI
R E BORESR BT A A QA A GO 0a RO A e R BR P2 TAF

W5l BRI BUT S 5PIRL SR SAG DL AR B RAR e, BOR AR W] Bt A 05U S5 20 A
BORFZW A E RS I, NS BG DM BUT 2K N8 AR & BHE TR A R Bk,

BRE B R SV RE N SO BIR XEFPIROL ARG B, iR I B E R AL, SR BLAAAE
ol AT R AT E T S8 20 A O M (Y RS TUNS, BA SR T L E R A, R AT
M, PESEEIA SR RS VR AR, BRER PR, HHZ I BOREOR MBS R 2 5E ik
Jo 45 e MR PP AR o A

N S B A X BUT ANE RO SRR ERE L BORL, B MBLIREHUE . RIS R E R H
ftE I, Ba BHAE AT LA A B PP 2
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