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7 BURT BG5S RE (1270 3486.63 4106.10 4988.30
o5 BUR i 45 BRI (278) 3703.40 4212.70 5407.70
T BRI (%) 51.14 54.38 62.86
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s, R B, RPEGHATEX, AN BEA LT P E R, SN ST RERIR, RiEES
BN, PRRALEE ST PR B VA X AR AT, 7R R R I AE R i R S R SR . SO, BB R VR AN R PG AR, 2
AT BRI RK RV FASIREE . A AR bl R A (R S AR b, MR 3.54 JIF T A H,
MR 200 F5F 5 AR, TFE 4 Mgt SABHT. 4 MR 6 MRIRERE . WIEERA G RIEEEIE, #E 2024 4
J, HFEAEAENT 1048.31 J5 N Horb, WEH AT 661.28 J1 A, SREEIL 2 63.08%. 2024 4F, 754 SHLHLIX 4 7= KA 7935.69
{20, AN, FHEK 3.7%; AWM A P @R 7.59 Jit. 2024 4, HEE®EE R AL SZEIA 3.48 Jit,
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ik 368.1 /i TEU, [FIELHGK 12.3%; &R IRE RN E 1933.6 JI AWK, [FIH TR 0.5%.

ERTRRE | 4

PERRS AY A/ |

>\


https://www.lhratings.com/file/g0884a257ea.pdf

China Lianhe Credit Rating Co.,Ltd.

G®ESﬁENEHﬁEEEE

Wi BA R AR S, R R AT (R RIETTI, W Al R I AR, MK, & B KR
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AFRE “17 RAEI AR ZR, Rl ami 5% e r S ARe €, KR R BUARIR S Ao BoR ks “47 32
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R DL A A — PR RO RS, 2022—2024 4F, 85—\ DB 83 4> 509 3.1%. 4.6%F0 2.0%. HFRE4
AR S ER 42.5%, 2024 58 BARMEORL S A 2605.38 1270, A HLEK 2.4%, b LR AV 3 S AT S2 3R
JB7AE 1420.27 1278, FIHIEK 2.1%.

WA \K DA EZ S . BRI RN . REE STk E4ET sl il EARRa8H ik, A
TIN TR . IRZERIE L b BRI 228 25 . 2022 —2024 4F, W RGAFEE L B TV I 5 b 43 528 5-0.4%. 18.5%
1 7.4%, IEA TSN,

A Ui o R B G, T LISl F 7 . B E AR BESRS LR . ITFER, 238 T3 X A0 3
PURF R E YR, AEN H AT Y ME— 252 5 B R BBUR A, R A TRI RS R R, 2022—2024 4F, IBMASELEEE
R S NBr 5N 6003.98 5 AL 9000.62 J3 AVKAT 9720.78 5 AR, [EH, R S-4E 2RI SN 3 1054.76 12,78
1813.09 /2. 7GH1 2040.14 127G .
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2022—2024 4E, HEEIE Heit OB B9 2009.67 14TT. 2313.93 ALTTAT 2776.51 1478, FIELS BIIEK: 36.9%. 15.3%F1
20.0%. 2024 £F, #FGE RYIH R 1062.24 1470, FEHIEK 43.5%; W 0E%801714.27 1470, FHEK 8.9%. A,
BAENRS I O REUN 567.44 1476, [FILEIEK 23.9%, HR4E H SR SRR SR

2025 ERT =R, IR A XA SME 5686.64 147T, #EARMBITE, FILEK 3.9%. 437 E, 5k 1175.56
fz7e, FHEK 5.0%; 95 7 ¥ hfE 995.23 1275, FIELEK 3.0%; &5 =7/~ inf 3515.85 127, R K 3.8%. R, e
AR L B VI A EE GG 11.5%, Horh 3 &g nfd 7 EL G 90.2%, @R sl g Infg 1 26.9%. 2025 11 =7
FE, R [ B A B TR 9.7%. /M AUE , SRR CREHI). RBOKIAE PRI RO FIEEIE K 10.8%, A3k
MRS R EL A 11.8%.
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WHESRIREIETT, SRS EHZY NIRRT, B BETE,

{5 LS D7, IR A EREFAHSRIBSG T AR, 2024 FE, HHEE WSS T & HIER R 14634.86 12
JG, Hb 2023 SR K 8.6%; A/ HURAHN 12699.19 /27T, H 2023 FJRIEK: 6.6%.

{5 FRERACT 710, MR E R SRl B e migm S Rai dE, HE 2023 £, A RIRITA RIS AR 189.86
fe.76 D 54.17%, ARGEREN 2.21%, R TR 319 ANES M. WRIEERE A A=A, Y E RS E T
B, SSMAWRIL, 2023 EIE, WA SEEAEX R W EMITEK. GOk, RIS B DL AR TR
AAFI LY IR 34.2%. 18.7%. 44.3%- 21.3%F1 12.4%.
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S 2B SRR 55 B B T B

RACERIFFEAT, 2021 45, WEHH ARBUFADATTERT GERAIRS <N MR H— Sl SR SoE T
SRR, SRHIMPTIEA . EER ERULERITRSE, ME DR T SR I RO 7, B R A BT
Sl 2023 4F, HEHTE ARBUN S OB T CGRERIE ARBUN: TR B GATH TSR EE N, B, @R BAGHE BT 5
HETE AR SEHE ), TR ORI, RETLAEIE OURIAY, ORI NS G BRI R L M I, K
BRI, IS TG HOL R RO, INHHER) 17 B8 RERRE . 93— BLIVASE R S5 BB 0 G 1 5
HRRRATR), 2023 I ARRER LW S EREG UL T (G RSN LA mAD), i
BT ARIECE, R PRI, MR T A B R, (ERCRE AR BRIRT, SRS R R BRIk
AL TRV B BRI . IR M IO F ORI T BL 6Bt (BL. RUBLRI™ A Ti R — % 4 Fiiah” 9%
TERFAE I 1 52 5 ECR I F

BURHE BB ST, WPt & GRS BURHE B ATFIMED CHEPI R 2022 40 ATF TR A S0, BERMITEOF
BATHT N, WTEGEEI B, (RRAR . AR SRHTEOE AL 2 SRR, KRR,
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ERTRRE | 7

Jv



@ﬂﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

IRl o BT, 2023 £, WHERIPAIT S WA NRBUG AT ER OTEE— 2B nsalf 2 W I SEi 77 %), M
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INED) (B BURHR I H ARG BNED) A Gl N RBUG R T2 — DA U AS B i) B O A S L) o e p 8 — T i
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G, BUAMVER AR RAT N, B T8 REUN 155 RS TS 5 N2k R, BT BBUFEEBUN 155 S KIS H ST
BIGE Yy ek =S Z LN PPN € )

. MBRAN

T B

WA EARE ARSI B B R 5. MRRARNETR X MME—RE RETRX, fRMBHEREE KBS
MBER, XTI B TE A PRI .

Hil, shEsAThR, & W B 8/ 2 LGUTERS], m TP ESAT “—JBUF— S0 50, MR, WEser gk
WA B . (TREREY Rl 53 1 v AN 7 W BRSS9 2 B A8 BT & G I OIS SV TR eh A8 BORF R, B e 48 BURF IR AL T %
W e, aE s, MBI, S, BRSO, TUB e, B, B AT, ta SO B E RO EL G
BATEHE. S, MO BUGAT B R, S E R e s R AR .

(D PREFEEBRARD

Hh 5 i R 2 FSON R 23 DL 1994 45 SIAT 1R 435t il WO IO BERAAR S R AR BEISCHSON 43 D b S BURT [ S WO« b 7 SR [T s N
A R BURE 5 7 BURF RO . Forr, SBR[ e NS DB AR BB R B . T 2R B, R ANk .
B BRAT AR A S I AR R SR (R CRLEE BT A3 BRI T 43P A Bl ) 555 U5 IBURT e N LR SR AR L A B L I
TIAEY R, IR, DBl ZEMBL. ERGERL. MR, B S R B, IR RAERION S S BUR R 5 EURF
HZWNEFERERL VR BAN NFTRRL, H VTSRS AR e 5375 4% 60: 40 I ELEI 55, 2016 45 5 4
AT E BSO8R G, PR 5754 50 50 IRIELE > ZHMEBION o

(2) BBATHENR

TR A VE IR BB I OK RINIE FA0@EEIE, DU IRE @5 mK-F B 5 S SRR X, ek
FREERAF r RBURF K D) 3R IRIEIE R A M BUT AR MNIE R A M B E S B, 2022—2024 4F, MERA RS LA F
g, Hor, BERE SCATRON AR A7 R AN 90.81%. 91.91%A11 85.14%, #4F AHIRN di b .

K% 4« g AR LGNS L CRRAL: A2T0)

H 2022 4F 2023 4F 2024 4
—RAIETEH: LHANBIRA 1092.02 1277.09 1288.15
LRGP 95.06 95.06 95.06
2R SATIN 996.96 1182.03 1193.09
2.1 R AN 804.54 889.67 858.52
2.2 B TR AU 192.42 292.36 334.57
BORFMEESTE: EFANIRA 578 9.00 113.14

A 1097.80 1286.09 1401.29

BERIRUE: IS BEAE AR 1 vl 2 WA B R B T S
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2 B

BWHAMEAESRERRE, LA - 2OBEAHHE, AHTAFSRERE: 2023 E2EFREENKR HERM
B EHRE B RS T, AR FTEF: 202448, SHER. MFTABRLHERE T FRERM, Bk
NBEHE R

R o A8 WA BRSPS v B A — A FE TR MON /S T - BURPERE G O/ T AN
A B AL E TN/ S BT

K% 5« iFR A EFMBUCE L CRAL: {28

iH 2022 4 2023 48 2024 4¢

— AN ST 2695.33 2869.05 2996.05
BUR PR SN i 1146.59 1283.82 1614.46
EA BAZE WA T 6.08 9.48 8.05
B &t 3848.00 4162.35 4618.55

—IRAFETRE S S 2695.33 2869.05 2996.05
ORI 4 5 1146.59 1283.82 1614.46
Ef RAZE S H AT 6.08 9.48 8.05
B H 3848.00 4162.35 4618.55

LT
FAaE 4 W 58 W BRSBTS S

MU GERIRTE, 2022—2024 4F, WGESA BN Bt BL— R A LTI S F RIBURF M & TR ST v E, — AT

TSN S TR I R 28 T OB BT 9 15 BEZI7E 65%~70%, BURF A2 SO i TR 48 T BSOS ) o BEZ97E 30%~35%

M HEERIRE S 2022—2024 4, HFEA I EC B THRFEEIK, PA—RA SEFA S S ABUR MR & U S s e 3,
2024 F— A LT 2 H ST S N 64.87%.

M S S ILE , 2022—2024 4F, HERGE WO AT . 2024 45, MEREE — A LT EA LS4 167.67 1470 BUFESL S
TR AEASE A 142.96 1270, WA WIS e RS B iF, B — 2l Eset:, ATt Sk E.

K% 6« A 2B BHEIL CRAL: 270

H 2022 4F 2023 4F 2024 4

1L—RASBEBN Bt 2695.33 2869.05 2996.05
L1 AT N 832.43 900.71 890.51
LB 609.33 667.37 660.59
BE 1 ON 223.10 233.34 229.92
1.2 BN 1092.02 1277.09 1288.15
1.3 B4R 146.19 155.37 211.14
LA N 57.95 70.71 89.94
154545 5% YA 271.09 247.68 332.01
1.6.3) I TRSEAS 8 1 T e 295.66 217.50 184.19
1.7 X R RSN 0.00 0.00 0.11
2 BUR RS TERA S 1146.59 1283.82 1614.46
2.1 BRI G TN 468.86 463.89 407.69
Horpre AT A B LRI 399.56 391.35 337.41

I B RO SN 25.25 22.64 15.56

2.2. AN 5.78 9.00 113.14

ERTRRE | 9




M®ESﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

HiH 2022 4 2023 4 2024 4F
2.3 LR 148.86 96.13 88.59
24 NF 4 22.90 33.55 44.09
25.f1% (LD N 500.19 681.24 960.95
SEBRALERANET 6.08 9.48 8.05
4 LSRN BT 682.96 788.81 803.48
BN ST (1+2+3) 3848.00 4162.35 4618.55

: & HNFTE
o T (AR A A FF 5 0 M

(1D —RAFETEWSIHLR
2022—2024 4, HWERE - BAIRTERN LG K. FY, WE —BARBERABEIE K. 2024 5, #HE B
FERUEEW NN T4 [ 31 DM FATEIX IS 28 i, HEA A S A -

BRAE — A LT B, 2022—2024 48, FIPSN & HA 708 73.20%. 74.09%F1 74.18%, LAMA(EREL. il
PR, BHERL. BB LHIMERIAE N E . 2023 4, RAVHIRE MR K& EAE KRS B HRR B R BB, R T
FRUSON A HEHE K 59.66%, A ZNBIUON FI LI 9.53%; 2024 45, SZHIEBL. TR LI E LR Lo BT N REsEm, Bk
ICNFIEE R BE 1.0%. #EREIEBIMN FE R LI . BEERIE GE) FaAlon. TBERERRION . BURFE B 340
NEER R, 2022—2024 45, FEBIRN BB K.

2022—2024 4F, WBEE —RALTE L IR K., W EE, 2022—2024 4, WY - RALHE LR DEE .
SRR S . RS . TABBE T H. WSSl —BARS SCH . At T HAZ@EEH S H AE, 2024 4
IR NI A 1803.80 1270, (M ALETRE L H 78.66%.

2022—2024 4F, WFHEAMBEASE (AT A FETE T H) 25518 39.69%. 40.05%F1 38.83%.

2025 F 1—9 H, HME—BAILTERN 681.9 1278, FILIEK 2.3%, Hi, BilkdoN 518.7 1278, LK 3.0%; JEFLIR
AN 16321276, FEIHTFE 0.2%. R, WA —RAILTE ZH 1683.9 270, FHIEK 5.1%.

KR 7« HERAE —BAIPE S Bt ol CGRAz: 1270

mH 2022 4 2023 4 2024 4E

—BAFTHE I 2097.37 2248.96 2293.21

Hopre — AL 162.37 183.47 179.29
HMAE 0.95 1.15 1.23
AT 109.22 110.42 109.75
HE 313.91 361.96 362.40
BRAROR S 69.16 69.54 65.13
SRR E 51 38.66 42.75 41.10
Aho BRERAT O SE 282.65 35223 370.42
AR 251.52 247.92 212.31
T REFRST 50.73 44.52 37.33
WL HEIX T H 201.57 168.88 168.46
MK ST H 265.65 271.84 300.09
A IS S H 66.34 79.24 101.08
B ER(E S5 S 44.94 48.92 39.57
TR 5l 25 3 5.87 9.37 11.14
H AR BRI SRS 40.47 34.01 50.46
3 RBR S 53.36 61.22 55.71
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HiH 2022 4

R B &S 5.25
AR 57.34

b B 12.11
REIEAR L H 174.54
BT AG E R 233.56
WP 2237
AR 155.37
—fRAFEE T Rt 2695.33

(2) BURHEESTERC D

2023 4F
5.76
58.02
26.66
145.05
208.20
29.03
210.48

2869.05

2024 4%

5.11

59.85

12.17

225.69

253.69

43.57

167.67

2996.05

2022—2024 4, ZEAT LB LESONRRSE T BRI, IR BN R S TN T B, P B L AU AR

NS ) 5 BB G TR USN IR 85.22% 84.36%F1 82.76%, & BURF It 3 4 T AL AN 1) = R

2022—2024 4, WHEEAER S MRS, WK ER, FERAFBINS XSO, ZlSkiC . BRI, K
AR A2 2 < R I T S5 U e HE R SO 5 s SR 285 R 15109 96.13 4478 86.09 {ZTCHT 142.96 1278, BURNESE & WS- g

J15%.

2025 4F 1—9 H, A BN LS E BN 252.9 1270, [FIHE K 10.6%; BUNE RS ST H 795.3 1270, A K 21.1%.

KIZE 8 « A BUNMESE & SO BB L (AL AZTT)

WH 2022 4
BUR RS H 877.98
Hep WA S 329.03
Horpre A M A FACH AL SN Bt 2 T3t 45 WA 22 A S 279.54
SR B SE RO B 2 HER S 23.49
B X s & T RO 2 HER S 13.04
A IBB 111.80
AT R 51.22
AT PR 4 B o BT T 45 N 22 HE S 379.49
B 55.19
453 A 3 117.29
RS R 96.13
BRI S ST H ETT 1146.59

& BT
S DS AR 7 28 T B BT TH (5 R B

(3) HRRALERERZHIL

944.56

370.15

305.96

18.97

33.23

81.36

64.42

428.63

66.55

184.12

86.09

1283.82

1035.73

288.91

244.98

12.70

10.39

146.76

74.78

476.76

82.05

353.71

142.96

1614.46

2022—2024 4, WFFE EA RAZLE THWN ST, BEA AL E RN LA BRI,
o R B W ESN ETHITEE AR /o 2022—2024 5, RS 700 78 B AT AR E TN 5.93 447t 9.30 {476A 7.73 278, E
LA TR [FH, e E A AL E R AE A SR 508 0.11 {478, 0.14 {2701 0.12 27T

(4) RRREHE

R (TR 2024 FEMEHATHEIA 2025 FEWEEZHAMED), it 2025 FHERE SR — A FETRE KN 917.2 1476,
WK 3% A AT S 2317.3 1278, BIK 1%. 2025 4, A FT SEBLEURF I & TSN 400.6 1278, 1K 0.5%;
BUM S & T ST H 889.6 1478, N 14.1%. 2025 F, WA SREREARLEMEIA 54 1470, FF 29.7%, ZH 3.9

276, T 26.3%.
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75 BRI

Hh 75 B AR 55 £1 38

WHABNMEIBEELBHEZREE, BUMREEESRETESR, BINGHERESEERTIBERM R 3 BEM .
oIl FREAREMNLHES ., RKKAESITE.

2022 —2024 EJiK , ¥ 7 48 BUR 5 55 B RS2 1, 8 %2 2024 4F N 4988.30 12,70, HeH — M5 45 i 38.52%, LIt 55 1 61.48%:
FER A AFETTBEE M. CIEIEAE . el SRR SR A RMOK A SIS

K& 9« I EBUNBIS DL (AL 27D

WiH 2022 4E & 2023 4EJE 2024 4E)&%
BURFREZRH 3486.63 4106.10 4988.30
Hp: —Hefiss 1695.22 1806.80 1921.65
LIS 1791.41 2299.30 3066.64
T R RN AT
VORPRIE: T 25 2 135 AR A T 0 RLAIA 44 I T SR 6 3 e e

M BB S HRE, R EBUNR S L ENMET RS, 2024 K, HEEARBUGTGSRH S 32.05%, 1B HBUN
55 KA 67.95%.

I3 10 « 2024 SR A M7 BUR BI85 S5 AL (R {2 TT)

TEER BIERHB

BAR 1598.92
IEZ34 3389.38
it 4988.30

F FLNITEL

vt YIS ARE A TT VORAN T 4 TR YR B
B 11 « WA BUN 5 IRAE L CRAL: 4470
mH 2022 4RJ& 2023 4EJ& 2024 4EJB
BURF % PR 3703.40 4212.70 5407.70
Horpre —ffiss 1825.51 1862.90 1978.91
LI i55 1877.89 2349.80 3428.79
VORLRGUR: 06 & B A5 RO A TF ORI 3 48 I BT $ 0 b 4

77 BAHE R RE
%8 BRI BRI RBUNR TSR, RRITE — R0, BAAME XRARIR, ZMae k.

2022—2024 K, WEABUNARRES: I, 490008 51.14%. 54.38%F1 62.86%. 2024 fEE, WA BUN R A4 E 31
MNEBATEX T HEA S 26 1 CHAREIEHEF).

2022—2024 5, WEEEEEM FERK, 25108 2399.09 127G 2650.69 1ZIGH 2699.49 12.7G; 2022—2024 FJE, HEREI
R4S Ze sl EFF, 42 00H 145.33%. 154.91%F1 184.79%.

M 2024 FERIE A BUF BI85 0 A G, HEFE T 2025—2027 43I A EURF 77 55 B2 B 439.0 1278 420.5 127681 426.3
1275, 4FRIAS T 2024 4R R A EREUT AR 5511 8.8%. 8.4%FH1 8.5%, AR =AEEE AT E IR K.

. EHEERE

BRABUT RS TR BT AR RRRE R, BUF R STERAN AR SRR RERE R . BB
A HIBTREI IR R IAR R, A HIBIREI A SRR 0 RUSARAR -
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2026 “FfER A BUFHRBE LI (—HD  (BUNRR “ABIGI7 O BURAT I 118.44 {278, IR 10 4, RN E—
W, B UOEA, FEREMH T ERAERIERS.

AT B 6 th BRI ABURHESE ST, DABUR PR S TSI IS AT BB Gk IR 2024 4, iFFH
WU 2 e RSO N A T RO 5 e RSN 20 AR 24 T A GO AT IR K 13.63 1501 3.44 £, GRS H BUMERE S TR
ST A G DR B w5, BBURT A 5 < TSSO o A S0 5 0 ) B e PR A o

I\, FEREIE

TR RA LT WEG BT 77 B35 IR L A IR e D ISR B PP A, BRE BRAE U A GO A rE
BB KA, 30 A BT 5 TS50 AAA.
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Mtk 1 ERAZERREREX
KA GBI BUN -5 SRR A= 0, fF5 % 8: AAA. AA. A, BBB. BB. B. CCC. CC. C. AAAZ

U RS HEATRON, RRERAEREINT AEL: AA RE B HTH “+7 BT FESEATRON, RoRE SRS TEICT A
S

FAE AR S AR T PR GE 20 KR 1) IR HE A5 IS 20 v B S e 1 PR RaE 29 AR B A2 1 vy, (EANHE
R {5 BP0 KB I BE

BARERRENG LT,

ER%% X

AAA BEEGSS RE ISR, FEARA AR TR, 20 RS ARAR
AA IG5 IBETIIRGE, ZAMGH AT MA K, HL KR
A BEFISRE IR, B ARG T BRI, LR
BBB BRI RES — B, RAFILF BB, LA XS — K

BB BEEMSRENIARTS, ZARAT BRI, H2 KR =

B BRI BT T RAF BT EE, A XS AR =

ccce BEEAS5 HRE JIME RO T R AP RO B R 8, 2 XU i

cc PR B AN ATIRAG ORI BN, SRR A RE PRAL AR IR 55

C AREEE RIS
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IREFIFR = HE

MR R M EVE RN & G PP A IR A =] (LU AR “BREBHE" ) A RS HTE, BRE st
(S RAEAIETIUE RIS RON A RREEEAT BREA VP, BREAVP S B0 8 W BRER VP AN A E S ER BR 1P 2o

B T BUT DAL BE EREAVP R BORHT #L 10 ZOR L SRR BURE . BR & B R EIRAT R
B R EORMZRARVR R B[R 20 7€ AR A PP 2 A7 KUY 9 58 B BR P4 T A

R A THIRDL B AR TG L R AR B AR, BOR AR AT REXS A L0045 FH VP20 A R RE i (1
REFIR, g F 8 W BUT B I 8RB 5 B3 45 I R AT R BTk

A BBV RE IR A LPPIRIL RGO AL E B LA R E S, WA IA
HRAA, B BLRT BEXT A GTAE F P2 AR BRSO I ST, B A AT L B R A, et
BEAT 30T, P SEmN B RS VPR AE R, R ERERIP SR, JF R S BOR B SR M ZH TR & R 2408
A B 3 R PR R VP A 75 A 4

U0 R T BT AN RE SR SR BLERER PP PR, B0 tHBLME A IUE « AT S R L0 5E AR 2,
FR A B A5 T DAL E B PP 2
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