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2. BAERRELFBAIRNZR AFIIHEZ a2
SR, HalCERIRmEHER . B0, SR,
B &R~ 5 EW A5G SRS HELR AR, H
HIRGRM X IR Te 4% 2019—2021 4E, A Lia 4t
R 55k 55 BRI R0y )R 81.36%. 79.529%411 75.52%, Z4F
CEVAKL D

3. HARRESRIMMBI, A RERAN K~ RFEH;,
ERREHRTILSE. 8E 2021 FE, AFFANII4HR
TR B BRAE 16.77% 1A, FEE BBCR A B LR AT
I HRR AT 10.80% K14, IR, HREEAAF
BErEmshtE; 2020—2021 4F, WIERATRAAIRAF N
AT BTEREER RS 23 A 1.7 A2 T5H0 2.79 1278, B4 4
2143 514 0.97 12761 0.81 12.7C -
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JIK, BB A 8 00 A R BRI 25 % 4 [H1U
R
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1252 1341
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2019 4F 2020 4F

4655 IEBITDA(ME)

20223 A

AEb 55 (10)
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E: 2022 HF—FEM S HBERETIH; S0 RAMBAR. AR 5GP A & S AR B AT
P A St ST oA KNGS B8 K S AR AT AR OE; 2019 £ R—2022 4 3 AR, 2
BB ALY 2R LKtk £ AL {L . 46 1L 36 1L A 25 1L

FA KRR N RAE BEATATARIE A 8] F IR S fo W SR R T

A B A(1270)

FHTFRHE:

BH% PFER

5l - Gl B ANA

WP TTERMER

T i 4 b f O 2 77 b
. (Vv3.0.201907)
Rt | 20200705 | EEM HESR T bR (1T 5
) (Vv3.0.201907)

2011-01-05

Er BB P FIFAOR B IR AARE B IR AT R 2019 48 A 1 B X ATHY IR A r kAo it AR
B RBAG T

www.lhratings.com


http://www.lhratings.com/
http://www.lhratings.com/file/159c6e97-3afe-49f4-aa98-35afd992e5f7.pdf
http://www.lhratings.com/file/159c6e97-3afe-49f4-aa98-35afd992e5f7.pdf
http://www.lhratings.com/file/3c282bf0-b299-45bf-a753-287a8a53f79d.pdf
http://www.lhratings.com/file/3c282bf0-b299-45bf-a753-287a8a53f79d.pdf
http://www.lhratings.com/file/3fe0f1eb-c2ec-48d2-9030-159793c0988c.pdf
http://www.lhratings.com/file/3fe0f1eb-c2ec-48d2-9030-159793c0988c.pdf
http://www.lhratings.com/file/3fe0f1eb-c2ec-48d2-9030-159793c0988c.pdf
http://www.lhratings.com/reports/B0575-ZQPJ0590-2013.pdf
http://www.lhratings.com/file/2a9dddac-a0aa-48c7-a720-5ff2a9cec587.pdf
http://www.lhratings.com/reports/B0575-QYZT1302-2013.pdf
http://www.lhratings.com/file/2a9dddac-a0aa-48c7-a720-5ff2a9cec587.pdf
http://www.lhratings.com/reports/B0575-GSZQ0305-GZ2011.pdf
http://www.lhratings.com/file/2a9dddac-a0aa-48c7-a720-5ff2a9cec587.pdf
http://www.lhratings.com/reports/B0575-GSZQ0305-2009.pdf

BERETERGERAE

China Lianhe Credit Rating Co.,Ltd. 'ﬁ.\é]{;ﬂ‘#'f% }ﬂi{—éﬂé—g\%

7 9

= AREBBABRES TR, REFBIR, T E2oMETH X/ F X L4 #8. BE. £F %
HAREEATA EEERERISERET.

T ARERBEFEAT BT RA BB A TR OB ELAZ B 2 EHE, kST
H IAAF ofo AL BAN LM A BA TAZ R T 40 K43 B Ao A b iF 40T AT & R 69 AT IE M5,
7 AR X IR AL 69 F 5 I REAE &I A FAEA A AR AT P ISR S8 T A B AL
AN E SR .

Z ABE AR AN O RH TR I S, AR SRAA M T B8 K
HHAET 2™ 50 0 5 & L 3ARITL.

09 AR AR R AEAT M A A GG F e P8, B4 FA5 R APAEAT LAl A B 4 A AR S AT
BEER T S HGEFTH K A o

B, AREABRS AR A RS mER (RH) ARAE ATRAF %487 Rdembn,
31 A HTA £ RN 8 RE ZF MK TR, RS TAZ AT T2 W RIRAE LS, 12553 A KAt
MRS EA A R FAEEATRE. IREOFRE A ERE AL L AN F L EL, BEAR
12 A3 & AL kB4 & Ak AL ARAAEAT STAE,

A BB AT AF RS 5N AW AR BRI RIS, RATIE FAAR 5N A RA
BT H QIR BAT AR L. FW MEHERKE R,

e RRBERFALRICGEMTAK O0) B, HABAKK 0) B A0HEN; HIBHH
SREGLE, IR RA TR A T AT ARG FALRT AL, B4, 40k 56
CLEEN

N AT IAAE R AREHAACE A5 W8 BWIFREAFR L&,

www.lhratings.com 4

.. =¥)e)

lo_:
ra



BSEETERHEIRAT

China Lianhe Credit Rating Co.,Ltd.

o )i F AT RIE AR S

BN ERITEE (EHF]) BIREAT
2022 F£EEENI B E N FF AT 4HA

nalfas (F2H

) ERMRIRE

—. EFER

R & GERD BIRAF (LUK
CONT BRI R TR A IR R R
7t CERD HRA A, REM A REBUFEA %
P RS B A s (DL N T E &)
AR R T & T B/ (2005) 28
SO, KRR TR SRR BT
RBEGAIR AR CBLUR &R “ BT )
BB A RA R B T EA 8%
PRAF. IR AR AR Bl
B AR A A B KAERH R R A PR 7 G
% BRBUKAEONE R R AR AR KITE
Grea R IR AR AR M AR BTt
WARRE RS AR (B4 BT el s
ARG IR TAEA T M RS RA
PRA R (A BT R R AR A FD
IR B AL A G I B 4 R (1 Ak %
ANEl. JEARZIREFRIN, 2015 4, HRHEHRIN
7 E 2 O T R B B A5 R R8T (FEHD
HIRAFE A NN Sk (ERD AIRA
mAMHE) (RE® K (2015) 55), AFEN
M. HE 2022 £ 3 A, AFEMEAN
100.00 12T, S BE ANy 75.60 1270 A wlME—
JE 2R R S B i) N Ay Qs Tl [ B2 28 (R 1-10

B 202243 H R, AFIAT M RLEAEH
B NJTBUER S THRI S0 SR, Bk
JREER BT R RS AR B T R
RS BE0 REEH A O LS BT,
J& A B O SRR

HE20214F)K, AR (B B2 0H
1630.031475, B E A 26347.5014 70 (/0%
AR 25158.931470); 20214, A w]SEELE L

MUNG26.7512.7C, FiEEE127.2912.7C

BAE20223 R, AF] (HIF) B L
1698.3114.7t6, FrA E M a8357.4740 70 (5 /0%
AR #2170.3242.70)5 20224F1—3H, A5
BUE N SR N138.4112. 7T, FIiE L 418.99127C

ANFEMHL: ROV X KT H %77
Ty EEARERN: WU

= FEARTEEA R BIRSHLR

1. AT S 30 8] B H A 0L

ANFIUEAT AR 5 1270 (5 HImT 42
2 alfiigy (LA R TRRRC A AT SEHA A | 65193 ™)
AIATT S A R iR R IR Oy 1 4, TEZ)5E
() A B PR R S BN B HA B IR, AR
R A GBI 1 AN, BOERAE
R AR B A AT . ATHAT S A F iR
K E R 2T, AT R, A ER,
WA IBAE, )R 2E 146 A ) S5 7 8 2 A IR) 4% 24 1A
AR Bt B SRR PR A S AR R A
] 5 A P AR T r) e 4% B G R
1) & SRAE v X [R]E B Y B s JE e, 7B Al
SRR A [ E AR, FE RS A I — .
T A S S TR 2RO AA SR AER Z o B iG
FIZE, T S S S TR 22 0 4y 24 R R
FMN_ A 2 F 0 300 N3k A

(1) SRR FEAL

TEZ)5E W AR IR R S A A~ S 11 R 3K
A A BATIES WA AL, T A F AT 22 ik
PAUNRER 1 AN (BIIEK 1 46), AT
AT SRR B AU AT B 2 =) B 2D
TR BERUTRF AT S HAT 30 A~ TAEH,
TEAR BAR T8 SR FEAUTIE A S

www.lhratings.com

5311

2\


http://www.lhratings.com/

BSEETERHEIRAT

China Lianhe Credit Rating Co.,Ltd.

o )i F AT RIE AR S

(2) FBHESCATFIEAL

AT B 2 w4555 Y e 2 ) S S S A A
BB BRARR LA S, AR EATIE
Bl A B DR A S 2B E TR
MERHEZRHEEET MR HXA, BHA
5% BUEAT 38 3 SCAT RS IR B PR B RIS,
3 IEAN R T W OR BEHE IR 2058 ST AR
7M. AR E IS IE ST MR, AR BAE
fHEHRT 10 N5 H4dE GEIESATAE 2
T Do 35 IE A ) S BURE H2 2 R AT RO R AR T
HER. £ MNESAH, &gkt
SEJE ST, W L SE AT e A B R
RN Qs 3E 1 pra FILS R L3 R b gk it
CRllps

(3) 33 SR, (PR

EHAALFM

FEHET 12 AW, RAEBTHER, 2
A AN 3 AE 2 R E DA S HZ I 25 LB A 1
AR EHER: D A ERR AR (%
MR SHUE LS EA AR RS BR AN 2) b
TEMBEA .

A& BET 6 IRH F A

AN F AT A SRR, AR AE
WISCAT RIS R BB AR AT e R R/, AFA
A TIATN: D AEER R (ZRA
RME _EZEA AN RSN 2) i
WA

(4) T8 [ml i FEAL

28] AR BR L R ATRE

N AR SR BB I, A SE
TR R A R 1) T8 A B IE T AN AN A
A A R B ARSI AR B, HAF]
FER A B 07 205 AR AN BE B G i Bk
GRAN AN DT RII R, 23 =] A3 RO AR YT )
WA F R AT IR A

2 S B AN T REATHRE

N APREA AT B A R B AR G . A
AR A 2 o4 DU A B e H A ik ik R e 22
BAEIE, S22 R I 55 4R ek A mT

B A F T ARLZERS A F A BO AT
B A w AT I

O TR DASE I T (BI04 A S5 3ot 4 S AR
RIMLE LR () (a5 I a4 A
Wy S o mIG R o A AT AL [T A
JUPAS S 0] B30 2 w0005 K AR S A7 48

(5) JHEENY

ARSI RT S 08 ] 5T AE AR N [
P S8 ] - 2 ) A £ 55

R BRI A RS AT, IO
ST B3] 4 W] A IR ] 2 ki L A ST T 4
N R A RE R AT REVERL/N, (HIEIER] S 5%
KLVRIIRIGS o Ao AR FRAT R OABR], T
AR B 2 F] 7R A ST I TR E - 1k
b, NFVRABTHEE, ARSI 2 w6
3 IS < ORI S B 375 A2 Py S5 R - 2 = T ot
%

2. RIATGIN IR AFE T £ R &

AHT TSN ] 5155 P 5 B TR e 0Bk RAT
WHE, MHTEEARH BAS.

ARSI A m B MR 7 -

= BREFMBIRME

1. BB IR Ao 2 5B AT B

2022 FE—ZRRE, S5 R R T I Y AN
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4.80%, B FZEREEPEFHEEL (5.19%) AT
9% FREEIEK: 1.30%, /& T 4 A 31 (0.50%)
B A TT 2019 4E/KF (1.70%).

B 3 H 22 Mgt KRB E R e, ol
HEILR A5, 0 — 2R B T AR P I s — s 1
i 25 B =BG E A L 3G 4.00%, A K&

ZXAELF, FZFLLREBREK. A A I AT B (4.57%) K ET 2019
2022 S, . ZPMIIE R LG KO (7.20%), il IR 55 482 B BOR
43915 6.00%F1 5.80%, L A\VA P BikfasE, o

k1 2021—FF 220225 — R F B £ 22 FH4E
2021 ¢ ‘ 2021 ¢

—FE —FE

GDP B# (Jifem) 24.80 28.15 28.99 32.42 27.02
GDP 3% (%) 18.30(4.95) 7.90(5.47) 4.90(4.85) 4.00(5.19) 4.80
P, B T EE (96 24.50(6.79) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50
B e B B A (%) 25.60(2.90) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30

G (%) 25.60(7.60) 15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70

SRR (%) 29.70(2.30) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50

HEE (%) 29.80(-2.0) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60
HEHREZE (%) 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
HOHE (%) 29.40 36.79 32,52 30.04 9.60
CPI FkiE (%) 0.00 0.50 0.60 0.90 1.10
PPI #iE (%) 2.10 5.10 6.70 8.10 8.70
HLRTERIH (%) 12.30 11.00 10.00 10.30 10.60
—FRAFETHBAEE (%) 24.20 21.80 16.30 10.70 8.60
—RAFTHE X HIME (%) 6.20 450 2.30 0.30 8.30
WERERILE (%) 5.30 5.00 4.90 5.10 5.80
ZEHERAYTIRBRAEE (90 13.70(4.53) 12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10

iE: 1.GDP #4845 51, LA AEH A R RAkbigik,; 2.GDP L s Mt L, R n Tt i, 3ok, #oigkfns
T MGt 4AERRAE TR, BB ER L FEAIKIE; 5.4 BERAN T LEAANINE R A RIRE LG R; 62021 FHETHETANR

FR R

TARR: RETERFERRGH A, F BARRTA Wind £ 98 % 22
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A Je bR B AP A 3 K (4.14%), 3=
BT 3 A E o, R R B IR GERE IR
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— IR A [ [ B BT R &R ) 10.49
255, FEHEBEK: 9.30%, ATt Ef. Hi,
G M= T R R SR SRR TR R T,
WRILT “Rdfi” BURRL AR IER s il
M BEE AT A 7, 15 3 H AL BRI . 452 5T
H P AR e AU« 2022 4E— 2 R [ 1%

LIS R FE ORI, 5 T X G SERRABAT I AT 2 4T T
SCH T 2021 SEPYAE-T BT LA 2019 4 RIS

Witk 1 R 1.48 i3 06, [F g K 13.00%.
Hrf, H 1 8209.20 12,35 7T, [ Eh 34 15.80%:;
11 6579.80 137, FIHIEK 9.60%; %
JIfiZ 1629.40 12,25 7T

CPI Bl bk ia &4k-FA4&, PPl RFlib#kig#
A E %, 2022 4F—2=F CPI [ LIS 1.10%,
K RS SN A TR B TR T B VR AR A
BHES I EAT S . —ZFE PPl [F LG K
8.70%, 5 H 7 bb 3 3 =1 ¥4 i 52 A7 FrUsc sl PPI
IWEC BT, BATEh s, RN AE K
JIH6 T o MG EUA 55 N 3R 5 20E R AR VR AT €
LB RIZLE S, A AIE AR Bk
T A EEEEMEATLANE E17.
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AREEY K, MBEATETAAR, 2022
SE—ZRERIN AL RO 12.06 Jif2oT, L B4R
[FIHAZ G 1.77 31270 3 AR mAEA7 & [F
3K 10.60%, i FAERE 0.30 NE
Mo MWEEIE, THEHT B BU 5575 fil 7
Kigshe, Sy skt £ 2580 7), —=F=
FEE BSR4 95 14 i B AR e B AF R A 22 4 9238
2,70 FoAth SCHE PR ZRALFE X SLAR 2 5 R TEIN
B T R ORI A Ml 57 25 450 ik 7% 50 4 ) 49 43 il
% 1% 4258 {2,701 4050 12, 7C -

W BURNBAT B R4, RAFEZ RS
X R H KRR, 2022 R, &K
AFEFEICN 6.20 Jifeot, K 8.60%,
BN IS T Bk TR, Hd, SRR
5.25 Jift.ot, FIHIEK 7.70%, FE 2Tk
AV RS AT B, AR M AN L A
AU B 88 STt 55 DR 2 R A T B N R . 3¢
HTTH, 2022 4F— 2= A [ — A IR S
6.36 JifZ7C, [FILLIEK 8.30%, NAETIEL
23.80%, #EFELL BRI 0.30 4N H 43 .
A HE S HAR R A JifkkE, Bl
Ry HE BMK. RGN, T A
JBE S H R B 23 S 3K 22.40% . 8.50% . 8.40%.
6.80%. 6.20%.

RAELEF K, BEREABRZEK.
2022 FF—ZE L, PR A gk F35{H N 5.53%,
Her 1 A, 2 Al Eslsgkiae, HERl
I3 5HN 5.30%. 5.50%, i EAERIMAKT,
W/ BT, A TR R 1 3 H
DASK J&y S BE 1B N, B A R R B &
5.80%, % FAEFRIMI BT 0.50 N 4 m, At
VR A T K. 2022 52, EERA
a7 RSSO 1.03 T3 76, SERR A E3E K 5.10%,
fE R AR E K.

2. BB ARG AT 0E

FRBRKAES R HOGLE, RELF
BAELSERN, ERAKLFHHhEELLZLRZ,
2022 7% 4 H, W SBiHE SaBERH, Einiay

KIBAEFE IR RALE, FERG K L
M, VISR E R AT K. (REFAUTIE
ITAEE BRI E]: AR E L RE SR BUCA2A 4G, Bh
TIRGRE L GFREA B AR GE R BoEdt—
AR PR BSOS R L, (kA 52 F
R I s W N K < SO AR 22 B O 15 it
51 BRI EAR BB A . SERLOL AN
HARE: FHIPEERN S Bk, 25
B ORI T AT B BN AR E PR
HRER L4

RN B RBHY YR, ZFRERES)
AKo A, 45T SRR SZ BH LR R
FARM RS ko Tl A= 4 B0 75 o)0E s &
K, WEIEFFHRBEIERARRTE, W
BRGSO TT5 B A S [ S T 5
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{¢.76H1 526.75 1270, FIEEHK 4.62%.

PN O35 % S T N & NI LN
)RR, 2021 AF 7 i 52 5 55 SIS
346.32 127G, [FIELIEHK 34.05%, & LU
FL N 65.75%, FE R A H 5 aii,
BHAWTE GNS, KK AR 55
JTE. 2019—2021 4F, %4 4Rk 55k 55 /N
WK, 2021 FELEA SRR 55k 55 SEBISRON
67.04 1270, [FIELIEK: 5.21%, =%k EELTA
Tl &M, HEWIRAMILES 12.73%.
CEEIR RS N A A B =R S AR, =4
WNFREE K, 2021 SN 50.17 1278,
HENMVIRN KL E N 9.52%. 2021 423 H, &
Al I BT AR RNS, B A TR,
MAETTRRICN 40.94 1278, HENIRARIELE
N TTT%. 23w g =I5 ROl 55 s Ak T WS 4
RAS,  HATLEE T H 9 I A oE ot B
FTRG PG E , 2021 4F 5 o= b 55 523k
A 12.05 127G, HEMNEIELE R FE R 2.29%.

MEF RGN RS, 2019—2021 4, A
SEEBMEETREBES, 508 16.15%.
16.08%7F1 14.24%. AT BAM: B B H A1k
FEA A PRI KR, A FI R R S iRk
BFRBE ) TR, 15 =558 3.38%. 0.74%
H10.88%. [FHH, L6 Sk 55 A BRI 2 ORKF
BT, AHBF A BAR I 4 b AR 55 0 45
FRAWT K, 28GRSR BRI 2R e st
TF%, 43514 81.36%. 79.52%41 75.52%. 2019
—2021 4, ZEEVIRIR SR BR 2P 5) R %,
3514 9.93%. 6.95%F1 8.17%, 2020 4E KFF&
B2 2 SR B R 55 38R R DL S 7 ek
P 1E S EU s R e S R 2 e . g b 55
AT B LA R 85 54 10 H R KSFAS R 2,
EBFERE MBS, =558 15.34%.
20.62%71 17.10%.

2022 4 1—3 H, »wESRIE SR
138.41 12.7¢, FHLIEK: 32.27%, EEREMT
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Zy b 55 UG B lin L A AR R ik — 2 i
AFREG A, ARIZREBHRIEN 16.21%, [F

ELARFFASSE -

(3 NAEMBBEHRNL (Fi: L)
2019 4 2020 4¢ \ 2021 4 2022 £ 1-3 H
b | ® A

N el ol K el Sl g
LEYIRIRS 37.55 7.80) 993 4779  12.26) 6.95  50.17 9.52 8.17 9.42 6.81 11.57
G SRS 66.53 13.82) 81.36) 6372  16.35 7952  67.04 127 755 20.85  15.06  77.89
P A 5 346,51  72.00) 338 258.34  66.27, 0.74 346.32]  65.75 0.88) 9170,  66.25 0.87
T 0.00] 0.00] 0.00] 0.00] 40.94 7.7 27.4 10.17 7.35|  15.04
[ Hb 20.0] 4160 1534 1004 258 2062 1205 229 1710 2.78 201 2014
HoAll 55 10.64 221 4793 9.94 255 4738 1023 1.9 38.6 3.49 252 6332
Ait 48124 10000 1615 389.83 100.00|  16.08 526.75 100.00  14.24 13841 100.000  16.21

WA SRR : N8R

(L ZREWIIRS

GAEMRRF RN TR L SR
2 —, BRSAMIBSR, S L3S
AFBMEFAYRA=ASR, NARAEFF
THAEEMH. RELMBRATR. 2019—

2021 4, N IAEAMARMBPBAFEEK,
LA REHTE,

N E EEA R R 32 B A F ) R
RE AR A RA R CBLUR R R
17 AR KT AT EA R A A TR A 7
(LU fEifR “RNKR” 878

k4 BEINRIZMHFHIE (Bl L)

RR BROKR
2022 € 1-3 A 2022 &£ 1-3 f
ISY/ias 136.95 134.36 12.48 12.37
B B e 45.32 45.89 7.94 7.93
ERIASUION 62.28 12.32 1.22 0.35
I ERSY T 4.70 0.73 0.02 0.02
FA R A B
2019—2021 4, AFLEEVIRMRS IS B 6.41 6.20 435
G SEBON 37.55 12,75 47.79 12 76H1 50.17 ait 3755 | 4779 | 5017

f¢.76. For, 2020 45 FAEREK 27.27%, &
Y EEW) I AN I g gz S5 0 L AR i ol 2% 4 K
WEFTEG 2021 ERIRN R R E K

T AR a3

MR YR

A5 AWM LS BRI R

(%42 fT)

25y BRER 2019 £ 2020 4 | 2021 4F
piTBRIEL Y/ by 17.07 25.14 27.12
Aot T YR 14.07 16.45 18.71

2] N LAY LA W) 3R AT A 7 Al
BN Tm AT s vis e, HAE
B B PR . WitRSE, 1
BRI IR A7 i I A BE AL -

2\ F) A R B b 55 R R T 52 5
INTRCIE | A5 BR5 55—l 55 o 7 S R
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T8 2 A KLV B R A A R A ]
CURRIAR “AITyb g™ ) 4G v [ v s
X i KH R EE | I IZ MR, 2L
AP e K FRD R i 5 ek R A 20 £ 5 el A 4
Mk, AR T AZ 5y BT A SE SRS T
WtE AT R, AR A B A AT R AR — X
“AAAA 27 IRARNY . KYTID R X TR AE
HKT, s 80 H, /K EAZIE D@\
i, P YL AL RKIEE Sk, SR
LEEIFA HAS) XM R L, A
SR L A SR ERE ST A B AT A
A 10 T2, JOKA CMB R kil A=
77— 2 LR TE 6 10 M AR ARG DN 33 T A
BTN, AR A A B YD
RS RRAE A o

# 6 hPSA T HRiE 2021 FRT A KR BE AL

%7!(
v BERIRE KBk s
Vil
VL8 xx Rm&ER | kR, & . 15%
B FEH "
Y%B:H: xx R R —gam 5 13%
XX FRIH xx A PRA ] R ] = 10%
fﬁ%#ﬁ xx i A R i 7 10%
G
WAL xx AEmAR | —gEm, % . 5%
AF] i, AR -
&t - 53%

TR R B R

QN BEPDIRAL 55 T B A A AT
RN P EANBCIE, JF2E S BR Sh 22 S i
Yo AR FRINAE PRAF LT IA 2 40
I A, RN AR DA T AR 30
JFTTA, @R 12 J5-FJ5K,  FEAl i
FrARIIN I X, 3 AR A RS R

LR P URAE SRR IR Y R LR K

R A TR TR A A BRI A
(% P+ T gy 7 e B AR AR AE [ “ B BE VR T
YRR B KRG R AT
R SS— R R) A S AR AR U 2

BRI, TR 3 e )
WL RYE R JFok), @t BN T, ST A
W, SELA IR BCIE A HER, SRR N
AR SRS R = i =AY AE A,
0 A3 A b — % DB B B =X e s it
FEFT R JERE, 0 TS F NSRG4
P R 2 BTSRRI, 8
AR A EEY A i A2 = fit e — i
PR SRR ER 15 K\ 30 K. 45 K =Rl 4k
H.

BiEESEYRARR

ARSI LR e i SR it L M D N R e
NE, ARG RE S R EES
it R%%, FERA T AR FARRNKK, LA
T SR A I i QL i R A A
FRAR] (URFIFR “ B A= "D B
TH 25 A PR 2 F RN DA B A I A R
TUEAT (URRIFR “ BB %,

RiB G GRS : DL =& i
HIS AR M F . CRTEAY 21.79 J3-FI5K)
NIRFE, ARG &. 185, L%, YIRME
B E —BEOHIRS . IR I
R FRRBOT & X PG Dok R P, (5 329
Y, WiHERYAF T E 100 Jm, ot B K
5 i RBAGFEA 1N KBTS .

LA HE R FIE i m] AR T I
TRUE A TE R ER . BRSEELERIE
i g & AT I AT %, IR R & D%

Jio BT A BRI R S5 R R T O

BT BUR X B3R dh fif 26 2078 B BT A
2, IR A« AP iR AE R A
HE R RN . AR AR 51X
DUTBUN 2 I8 5 A iy B 2 A BLAT 4b
W NRR A, &5 BB R il A B R
AT SERRIG B, Xt % 2 T EAT 40, HAR

ANV H AR SRR L 3 2% 9 AL IR

R LA KRR 9 GV A L AR IR
'\—%/\4
i =Fo

i

48
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DT AR I i 26 A7 PR 2 7] 2 22 4 BT i
B AR AN RGN ) #2282 T
. LU REZ F I N RIBUT 4 5E (14 17 3t
JiAR ik s AR e L A T NRBU B
PR R TR, ARG, RE . Rt
RS M BERMBENL . % ZBUR HR A8 H 2878 S b
L4 T L AN o

IR A . AOE B RS
B ikis . Y. k. BEES, Hil
CIER T RITURSS A FHE T —RRR
Mg sk, FEZE RN AL
BRI, PGk RE. Risin. iR
INTAME BRSNS . Sam EENLE
XHEITALE AR R KBRS
K3 K A3 It & o B e m TS I
s 2\ R KT . BRARIA T

AT H, O3 SRR L
i 7 SR BT IR A TR Ak IR 55 SR W
MR35 3R], FIRHRBE L . B EEL ik,
TIE (5 B 6 SR {E AR 55 R 4 m U S b,
& LA 855k, SR

P AL G5 % 7 % ] G Z A5 S 3
M AHBURFPG A& BERIIRBERT, B
PRIV E ST S A B, B I BRI U
9y 3~4 RIKAT .

X SRR

ARSIl nper e R Rk /M DYNE /b e
N SR Eiis o inpu S TR N TN
GRS, EERE T AR
& BB R L A IR SR A WA
LI B )i S

N RIS IR S AR IR B
B, i SEEARE, FE — TN
GEEM—MIRECE L, SAERETA 10 77
RVITK

BAEA L, T R B
N PR E . Fois R ICGE 2
F M St O REG RS ThRE, T4 AR
NBERNEEIRTT, SETHANEAKT, ARSI e s
=TT 5%, R 9 4
Tk, BNk SE AT T RIS

[, SeiTifliath, =1 H 5% 85 k.

T NoEbhRLsIREF

Pl T e &R
B RAEE 5 SEH ] BT R VB2 s SN R AR A ol 11
PRV S5 TH A £
R i PR R AR A . ML S AR AT . WA
S R DA IR 7. T3 A TR S AT IRA % R TR
: PRI IR 24 2] . S B S 52 A B A 7). Rl A 525
e
S . AR, DHL. Sz BT RS
. : e T TR S AR AT . MIET R LR (A AR A
SRHEF DY L 2 BT S R PR R
IR RS . R T B RAKEY i 5 F A
S S AR RO, e, Tk B AR, % 2

AP RIR: SR

Gl ZERE, ARGEMRNLSIRR T
—H RIS, B TR R IR
Awl WEESEA T ERD B AR AR
A ARA T R RITEBRAR AT BR 2 7] 5%
KA. RK, ARG EREEMOR 58RI
IREREWNILH T I SO BESE (B R 55 7, 4T3
P8 L X AR ZR 5 AL 5 5 vt 49 M 55 B 12

P o
(2) ZEEE RS 5
BZAEERBMRFLEFERNG KA REHK
B, RNGAHGEIEZRRZ—. NARES
MR R eMR, L{MHEEE, 2019—
2021 4, 2B RRFALR b F AR B RIE
¥, REFHRLSFHEFAAE KBS, 24
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FAEMBKR, EPRITLEPES, L2828
WAk ELELY, BABRKEKAK; RTAT
G0y bag K RS T A SR FAAE, ARk
TEHBK.

ANFGEE SRS EEAREHR, &
FEOREK. MR FAC Y. AL B S FEAE L
Kk, 2019—2021 4, A 44 a5l
SN A K, 2021 SEA HEE K 5.21%, T
BRIV, B YRGS F0ML 55 TR Wi
N

(8 BALBIREEMIMAMER (i L)

4R R 2019 % 2020 #E 2021 4E

R 0.84 177 1.16
ZHEHEK 24.21 23.76 13.78
BREBE AL S 0.70 0.93 1.12
Rt AH B 23.34 23.26 30.94
{556 11.65 12.40 12.55
oAt 5.79 1.61 7.49

&i 66.53 63.72 67.04

FHAR: AR

29 ZHERRFLFET IN2021FEE2MHHIE ($2: L)

Esiind=all] = FEEDG

el - EOUE A RS B A TR AR 100% 242.41 129.50 8.30 6.39
b T AL B T Al 55 IR T B 49% 445.22 55.60 29.37 853
fH4E Eil(E A PR 5T A F] 75% 103.20 71.93 12.55 5.64
SRIBAE S BVl 5 7722 5 BT B A ] 75% 6.47 2.87 1.12 0.52
FEaa KT ARl R 25 B4 ) 80% 9.29 2.22 0.67 0.21

FRAM: 2 SRR

LR

A FHARE 5538 3 O U E R
MR A RAR (BUFFER “RMUEH
IR & A w ) BT )l fl g $8 AR A PR BT
AF], ARSI 55 AR ) 2 AR AT Al
FHLR iR Hoth 2R A 4E RS . 2019—2021
ARSI NS 0.84 44TT.
1.77 42 70H0 1.16 1276, FHr 2020 F4H L5

W 2019 4E8E N 0.93 1276, TR AT
AR S, K7 R SRR IS A O 5 T E R
&) i EGDUAE FH T 2020 £E38 iny3: At %2 A 22 100 12
TG (SE85), BN HLIX B 5K AR
LT &, AR T o0l 55 Frsl 2021 4,
LR S WNA B R, —J7 1 BT A R )
AR T AR AR AR 55 TR R g, o —
TRk 5 B A Je R A

%10 A&RZE 2021 F kN 8] 42tk dk $-H 0L

HEARB

LR EAL R LR BAL R 255 B AR BB AR
TR FH A6 A L 5 4R A PR ) X} 38 HANAIANABEE | AFRRIAN 102.49 EH
LTI i 7 P AR AT PR AT A 456 A N 0.89 1EH
&t 103.38

AP RIR: SR

A 2021 FK, AFHERTEREA
103.38 1¢.7t; MIHBR A4kt >kE, 12 M HEA
W & 24.83%, 12~24 A 0.87%, 24 4
H UL B & 74.30%:; 2 R LR 7 1 98.19%
RANEE T, FEE T Dokl Rt

Tk BUARSAEAT Y,  HRoAA AR,

A HE AR 55 AR R B AR OR,  F
SE T TR RS R £ it R S AEL IR
FFAE IR S R R AR I 1 R B DU HE %
RS E, SN T REFI1E S
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AL . 2021 4, A FEHERLSREETA 0.70
2.7, A= BISE N 1.24 12,70, RAEEZ A 0.47%,

A 11 »adefRk HRABFL ($42: L)

i Fof SR E TR Rk S5 A AT

WiH | 2019 4 2020 4F 2021 4F
AR 37.70 199.42 103.38
REEE (%) 151 5.58 0.47
HERLE S 0.48 1.26 0.70

TR R B RAE

B 2022 4 3 HIK, ARG RETH
107.09 1276, BPUEH@ETE =y 131.17 147,
FHLRATAT % 0.82 fiF, A e i LR
(10 %),

BT

N F BB S5 B i UE A 4
Je o3 w1 DS A BT AR 12, s QUE F k Re
PEMERAR .. RUEH - EHER AR

Gtz E .

N2 vl I PASS I S -5 =3 L BURSPNGth
AN & /N RN 0 R e O W X (B
HAR BRI, AR IELIEHAR 2 7
AL SEHEAT B W 55 MRS HRITH . PRAESE TS
HORIEIRML 55 K BRI EZN B A e
LA SIS B o

212 nNAERFHRLESFEN (F42: 2. F)

HiH 2019 2020 £ 2021 4 2022 % 1—3 H
AR 7421 9.07 0 0
MIERIT 19 3 0 0
HIR A 237.97 222.27 197.75 197.29
HIRZ 5 50 40

WA RIR: 8] RAE

2019—2021 4, AR RINEFELEREH
AN 74.21 {Z7C. 9.07 {270 0 g6, EPE T
ek 2020 AR, Aw] F3xT R0l
FZMATIREE, —EERGFEIH, R&KH%
SRAT R EE I IE , B0 BRIk 55
B TRREA MO R, IR ERS, ¥
Pr & 2 WA A E LA N, SGEAT
WA =M IR, Fai B
b 53R, I A T A A R L S A
E R BURAE B RE, WAt se 86, 1Y
B, AR S R, SRR

i SE ST [ X ORI A B e B AN IR E,

BERARZR Bl 55 MR E

2RI FARESERHE 259%, E— KRR, SUNAFFTEH. B
PRV e L S22 BB LE T BRI Sbrg ], SCRRE AR (X
PRI, ABGEMAE . WIS AR A

BE 2021 )L, AR TSR LR
173 &, TACLOTEARB 197.75 1¢JC, & LA
W& FONT: #E 2022 4 3 AR, AR
RN 197.29 1276, Forr, fRUFFHLRZEDEEK 2.40
1275, 15 1.22%, REL 7 HL5T 0 S5HE DR A8 it (1) OF
#X 194.89 1278, 15 98.78%; [FSLHEAY & A Y
PEIK 2.40 1278, 15 1.22%, [FEFIERBAAL R4
5K 194.89 12470, 14 98.78%. MIHER&E#k
E, LEUAN (& 1) 15 56.46%, 1~2 4
(& 24) 5 059%, 2 FLL LR 42.95%,
HIBR & -

MATN AR BERTE, A R RAEIT R I A
HRAE B P AT EAR IR 55k, AT MR R

T, HHFAAT 94, HhF 6 AR EHEIR.
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o )i F AT RIE AR S

M P ERERE, #5 2022 43 Ak, 2
AR KR P BICOEHR AR 32.61 1476, 5
AT RAESER RN 16.52%, FT TLKE SR
DRI 7 64.53%, A FI TG % P 4 A A

[l

%13 #HE 2022 F3 A REITHELSTERE P

(¥45: )

xf EReM | 0 A

I XX H R 32.61 o E{9EL

BIIE XX HIRAH 32.11 7 T

B XX RA R T 29.36 7 £V

AT XX PR 7] 18.67 = BT

H XX HRAF 1457 = EisEL
a7 127.32

E: AT ERRERR—EFE WA BN R
TR )RR

PR 42 5 T, U ST T 58 B A
SRR R, AWEd R ENE. REW
it EFSEIIE. R RBGRAN SR & B TR
R, B AT AR AL IR ORI R AN E #5815
M FH AR5 Ml 55 32 ST il 2 A5 FAE 2 Bt
JE, X S SERAT RO AR SR e R
FUHRBSRAE S A5 FPROL S B IR DL R 2
LIV=E 2 S AN R WE ERVS i) P e SOk g
NTERRER THURRIE. BT 55 =71
EEL AR SR RSN BRI H
BRI B AL B AR AN, Frbak 4l
2P ) SPI/ASSIR S s NI € YO TR B E X E N
NERH R 44 ) 5507 3 SUREHITH, &
L DHEE A ) PSR P FU i 2, 0o 4
AT ER R R R R B AR KU o SRR
BEE R GEEL TAT, # RE ks K
B BTt AR R E AT R 2022 4
3 HIE, AFARZBEEFORE 1.49 1278, A
RAOTER 0.75%; EHHZRFTITRH 1.88 47T,
5 BB EA) 0.95%.

%k 14 R E 2022 4 3 A AN EFRTH L LR IEH
AL (Ffz: L)

AR R RERH gtk (%)
IEHE 163.30 82.77
RyEZHK 32.50 16.47
eES 1.47 0.74
AI5ES 0 0
kE 0.02 0.01
&it 197.29 100.00

Er G RN E R —R A WA BN
IS PP

BINE, AETFERROL S AR EBUR,
TR E R AT IR RS, 47 e %
FUEH R, 5% MGG B BUR
a5 [ ZR 6 DR O 25 B 48 2 SR s T A M i
B, EEMAET MTEIINE SN, WaEE
IR, BEA B EB R EA A TR0
25 % 4z [DSCI Do

RhBE A 5T

O\ T Rl AR M 45 R 43 I w e AL A
R ARAF (BURERR “WIAb4HH” O
fistia’s . Wb b AFENEREN, B
A ECDUA PR AT AN _F T 2 B L E I 2 4R 3 [
RALESL, AFEFRER 49%, NHE—KER,
HARREHA . bR LH EAR M 24t
HET L A E I AR ARAT SR, MR A 30
1275, AT B —FIE NG .

2019—2021 4, v FlBt A 55l 55 R R
B, IS IRIRON 23.34 120 23.94 {ZICA
30.94 147G, 2\ S5 A i IR A5 AR B S R A
T EEREZ —.

2021 4F, AR AR H 4240 234.65 14
TG, B ARG IR 48.43 A2 7C, $ AT b 3
NEERNR MR B . RIT IR A IR s
e, P U/ EE oy E, XL
B A, AR 19 NMET, HEETHE
HARAE BRI T HOR PR . SRAEPH LRSS 75
VE NG REAR it -

2021 4%, WAL &M &I E R A&
R, AR 98.58%, ANKF N 0.96%,
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2021 FER B AT EH 13.98%, O —HKAF
JER 12.82%, YT R RARER s 2021 K
L PR N 13.56% (I BOR AN
30%), HL—fRHIR PN 22.62% (M E %

RAEIL 50%). BEARE, 2 F] M55 R
uf, BN ERE AT IERRE . 2021 4F
JERHT TR I DL 3R

%15 HRE 2021 FRALSMALESTEREFHLE (Fiz: F L)

AHA | HE S 508 i BRI
T xx HIRAH 82,169 54 FH BRI % IR %5l {RAE
ZRBH xx A IRA 60,000 14 FHGTAN R 55 R 55k PRAE, JRAUG T
B xx AR THAEA T 53,717 34 b A
H & xx A RAF 50,000 5 4F FH 5% TR 55 R 55k FRAIE
P2 xx F R A 45,563 54 FH BRI 5 IR 51l TRAIE

Ait 291,449
FHER: AR
B 2022 4F 3 HJR, A w BT REA (EEan 2

449.92 12.7C, & EERIBAARIE N 75.10 1270, H
HhIE R 2K 444.99 100, IRDK 4.64 12T, WA

%5 0.29 127t
k16 #ZE 2022 F 3 A RH el H K5 £
A% el ‘ EH (%)

IE#E 444.99 98.91
RyEZ 0.00 0.00
WeEES 4.64 1.03
G SN 0.29 0.06
B 0.00 0.00

it 449.92 100.00

E: A HRAERR B RS BN R
FA R R: SR

EHEML 2% H Al b B S F6 A IR 5T A A
(LURfAiAR “EIBE” ) 48 . FEiBEee
ZHpERIE ST 2010 4 1 H 23 Hitb#EE Rk
SEREAEERAT SR, EME A 321270, BE
2021 I, BEIESFESI B4 41.58 127T.
2019—2021 4, ELEEFEI SN HIA
11.65 147G+ 12.40 {2 76H1 12.55 {476, SEPL
K o A FRb S5 B HE A B 25 R0 [ A 2%
R 2021 FJE, FEHEEMBET N 1807.27
.75, NS B =&t 103.20 127G

217 BBfErERFTSFREAR SIiTLeA (£4z: 21)

RN | &H st (%) EEETAL | S  hb W
Sptee 188.26 1042 | HRlPy
5 b= 350.25 19.38 | =
EF 11T 4217 2.33 | WEHT 29.22 28.32
el 480.28 2658 | Sk
S RHLL 107.96 5.97 | &xtbLe 52.16 50.55
oAty 638.35 3532 | HAh 2181 21.13
fRIEH™ Bt 1807.27 100.00 EA =St 103.20 100.00

WA RIR: N8R

ARSIy, EEEE R RER
1t MPEREMEFE RS . FER
FAR T T, I A Ry, EEAETE

DIESEEE 2N, 2021 4FJE (5 N 52.43%,

(SRR 19.26%, MBS FE S
tk 28.31%; MZFCNERTTMAELR >, 2021 R
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EE G s M AMSFE T & L 44.38%, #f
ARSI 5 L 55.62%. EIEETERYE
A R AR B R 7 0l 45 A, LA 2021
SRR, [ E FE 3 30 B A AE 4T B AR
802.14 1¢.7t, Horr, i 5T 30k 55 v 289.29 4.7,
B 79.83 12T, BN 510.77
276, B FAERIN 155.22 1270, #E 2021 4
J&E, LB ST sh & B AMS FE % MR 1005.13
.76, VAESEENS N E, Ak E] 80%L
b, RIS

A 2% T, A FEE A 7 R A
Ffi s Mo DA AR B, 2021 4F, [HiE
EHCEA 5= 28 SRR BTIGES 4.67 147G

R HE 5 T, LIS PO R R 4
BIARAE, X E AL 5347 5= o, vEAL
5 RSB . A 2021 FFJ, #4445 FH R
W . 73 S 25 SR 40 R 1 45 R UG, 97 7 o [
FEIELE A 97.05%, AR N 3.96%, K LAE
T FE 1.02 4N E 4 A TR RREEOCTE RS AL RS L .

#18 2021 SR H B Sk A IS K
G

G5 Uz fitk (%)
NRES 89.73 89.58
RiER 6.46 6.45
V&S 1.66 1.66
AIEER 1.54 1.53
PR 0.78 0.77

=2 100.16 100.00

E: AHHRARERTR KR WA ENER
T RR: BilfE 51

EEE Y (Etamg Mg MM
€ MIFAE TSR 5%l (S T HE &
T2 E R S R SAUL BIE M BEA) 20060
AFHREL 2021 S REHRIUE SR A2 HE % 42 0.28
f¢.78, 2021 FARAFFEM B2 1w 5 R H13.03 1478,

BRI HE S SR B E M BEA LGN 7.29%:;

2021 A AR BT A& IR Y 55 B AR 2 FiN
159.13% (Wi R =100%) 1§ HEANFEN
71.97% (I ZER=40%).

SRMB R G

SRl oE 7 AZ G M 25 R G A i R 7 2T 5
BIRAF (LLURER “EmB =2 55" st
S8 SRR G AL T 2011 A, 2l
BME— LR B P AR BRI A A 5 &,
ZAEE NRBUF & A S HIEE . SRl
PR G T EBENFAE R ST S SRlb)
W= i aZ G & e SRS, R “—A
L Z2AEF AL S A, SEAT 2 IR
%, WAEAE. B e BEemEl b ER
R4, REETAIAL SRS -

2019—2021 4, 4xmhtr= 28 555 SEIR
N334 0.70 /276 0.93 1276/ 1.12 1276, &
KSR,

(3) T i 52 AR

HEH NATHBRNEFHE K, 2020 F
RERNEEZFHBELH BT HAL, KHK
BRBERER S, LAEKFRK.

A F R Glb 55 F ERE T A 587 A R I
SRR EHEARAR (LURHER “4
FHERNBEA T D (A BE B 5 25 At e
I RA PR A (2 FH 57 5l 45 .

2019—2021 4, A F]SEHLE G5 A
346.51 14,76 258.34 {¢.7uH 346.32 1470, W3
WK, FEFR 2019 4 K LART 2\ 5 5l 55 LAz
- m G ENE GRBO A RAF (BAF
fEIFR “EMEVRAT" D A=A Zk 5%
R, 2020 FFFFUA L T ORIEYS e A1 A6 5 52 5
B, A3 MER SN EE T 2021 44
MEEA R CAHANAF G, A wEaE
HAWTR G5, R TI KR AL RIS 51 5 A 0%
W%

219 BT HHRERZT IHK2021 FHHER ($i: )

AR

el HEEW FrEENE
(%)

PERIHESE ) R E BT IR A

100.00 79.93 20.28 272.29 0.13
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RAEH S | R

100.00 ‘ 34.57 | 5.58 ‘ 44.60 ‘ 0.43

AR IR SR

SAEHERIEE A W RO T 2018 4E 7 H, VEM
WA 30.00 1275, 2 FEEAEHZHX T
BT It ik AN B 50 il 55 IX KA 4 5 H
BRI, BRI R AT [ BrAilis e Rl I H
TS H oI, ZXREE . Wit
fitis R H BT DI REN — R 1 8%
BLEEN, REHHUE SRE . SN EEA
A AL [ B A3 < i P 00 Y R 2SI it 3

ez —, BEAHESGRE LN T A8 KOS
ERBTF R G55

2021 4, N5 57 5 SEBLRON 272.29 14,7,
A LLIG K 67.92%, = EL5H 5 S RO BE -
BERE. HUREN . C REMA 4R 2022 4F 1
—3 H, R 555 SEIIRN 60.06 127G,
A Lb A K 24.97%.

%20 #ReERHEIE2EBMERL ({1 L)

2021 4 20224 1-3 5
LN EH %) HE %)

BebE. R, o TEE 78.95 48.69 73.61 27.03 16.06 21.40

HELR 33.14 20.44 51.55 18.93 10.37 13.82

A 41.72 25.73 103.60 38.05 39.08 52.07

LS 717 4.42 28.42 10.44 3.43 457

NG 1.04 0.64 15.08 5.54 6.12 8.15
HoAthlb 55 0.13 0.08 0.03 0.01

&it 162.15 100.00 272.29 100.00 75.06 100.00

WA RIR: 8 R

T RERHA G o, AR R 5Oyl
o) B AL R, RS N, SR
S % BN LAE A KA BT AR AT
MR AN AT, G IR GRRYE & R 2 e i
7R B, DRI N 5

XHFRBES Sy, 7 AR RLRIE AN
NE NP BTHREE . ORI A 5 41 X R
VAZFAL, APEBIESE | S [ SR IASE A, 440
D REE Bl WYL Kb FBN S A A
YT AN RS G Bl . Ml 5 A — RO TR
BRI £ R 20 5E 18] 24 W) ST B 20%~
30% MR iz, 2> m ) b3l N A AT Ak, B
PR TR BV AE 1) 24 =) S 6 P i [ fe
g kAEfE DA, =5 TN RIAMTRE
RBHAR B, eSS A E LA s TP E
BV R A I R GRS i e, IO
&y K& T, JEFERRI. B, b3k,

RN KPR S AR 5 X IR A e 1
il it PR U

MNTHOEBA Y, AnFEFRAE.
AR BREE UL LSS . IR N B O
KEWE. B AN RS S N
Jb VLT AR T SRR A RO K B 5 A
HRERAR S BRI K. ST R, AR
6] T S P 10~ 20060 R1E 4, SR 5 440
PR AR, AR B ok B A B
G, &R,

2021 4F, o~ wEBERIEE SR S AT KR Y
A 84.99 1470, 5 31.21%, & HE A

N,
=

=] o
21 2021 M p e B B A KE P IFRL
(#4z: o)

24.76 9.09 B

WAL xx SRR RATBRA

o

www.lhratings.com

24

=)

a2

A\ =

(M |
N



BSEETERHEIRAT

China Lianhe Credit Rating Co.,Ltd.

o )i F AT RIE AR S

Y xx 7 55 R A 18.93 6.95 Wk
RYITT xx R A ERAF 15.74 5.78 B

WY xx A G A RAT 13.04 4.79 NS
BB xx i AR AR 12.52 4,60 it
it 8499 | 3121

FA R AR

(4) M TR

- F L TR Ay 8] 2021 FH7E L 4, £
Z2OEFFARE TR TRAAE >, 2021
F2ETFHRMMILE BB REHEK, ZKR*
2ELHIEIEEK,

2021 4E 1 7, At =g A F R EOH
RSO 58 Bl B A R AR RS, A 2021
3 K ZAFTMNGIIREICE . pidnk
FEE TR LS. HE 2021 FE, s
B %= K8 52.50 17T, B #H A E 37.04 14
JG; 2021 4, MiARRHLSEIE NN 48.59 12
JG, FEEHR 8.20 12T

& 22 2021 SFAURE A HO AN B S

BH L ON B (%)
8.01

% 16.49
T % 40.57 83.51
a1t 48.59 100.00

T KRR AR R

355, AR Tk 55 7 N
AR RS, Pz, Bl
S 5 30 A A A AR R, 7 ot e i (P
FEALHE B 1R FD FPGAIMFA O I 2R 2 11t
FO o AESFRURGEE R =, e AR
b, FECREESEMAESEA, HRmEs T
fif oK, 5 R SRR, FEIE O KR A S
WU AR L BEBE RN BRI AR 55 4K
HE PSRBT & .

WM 55 J7 T, AR A AL T 2
ot A PTE AR . e, Belil. MEN
BELA e 7 IR, SEAT L E R, TR
DABAT I P FR RO T, AT E™. A7

KHEHMAHRAGMEAME, RsEX
WEBEERERIL, AN S X EZEA
B RAG WZR AL, SEERE A X2, AR
fedp | METR. RIS, s, e &k
AT SRER A ERTE R, WNE” Y
Wi~ 6 JE BN SRR M 2% A D7 A IR S
2021 7, SZah TR A A P se . B
P MR T35 RIS R G E S, AR T
SN R EL 3G K 41.41% % 40.57 1276, EF)
KA AT 10.14 N 4 % 26.73%.

(5) SrHbr= gL 55

NE BEHFELFAHEELSH E, B
ZFBUNERDTHEASE, REBRFART K,
AArERA

ON ) i M I R W 4% 2 B ER R SR 4 AR 4
J5e A T E Sl A R A ] (LR fRiFR“ B
BESL”) R5E . 2019—2021 4, /s F S
H= N3 3124 20.01 12,76 10.04 12,761 12.05
.75, R FRES . Hr, 2020 FFET

B 49.83%, T ZLAZH AN R M KBS T

2022 F 1—3 H, RSN 2.78 {07t
A 2022 4F 3 AR, AAITEEDH 65 5
WO & T AT P AL E ,  Jo e T
H.

JE SR PR s I H R E RSl
R BNV A IR A R 53 K. 1%H 7328
K1 A1 K7 P, K1 s T-V00 X R 533
K, AR 19.10 B, W H 2 2015 4 7 AR 1,
K7 BB FVLA X RN, Fk A B AR
105 H, 4> A. B. C. D WUANXFEEEI K. #
% 2022 4 3 A, BEHREWAASOEIH 2 R
TH#% % 63.33 1478, 11K 2022 4 5¢ T.. 2021 4,

8 G A BSOS I H SEELEH BN 8.48 1247T.

T4 PG L 1 B i B s sl 1A 7 RN e
EEWEBEARAFR NI K. ZIHAM T
/N PR ARSI AL,  JRITIX AL
B, =AM HhEA A, bR AR B AR 45 Wit
i, s C NEERM. I0H B R
41267 Ik, Horbr A R 55 it FH Hb T AR
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11080 ~F-J5 K ; B Hl LR 55 ¥t FH Hb 13680 ~F- 77
K CHuBuE A 16507 7 7K. # & 2022
3 A, WHCRIHEE 56.07 1276, 11K
2022 58T, 2021 4, 55U AL H Seisy

BTN 2.82 127C.

BE 2022 4 3 IR, By B 2 R FIIELE
FER R = H Ab, a8 AR AR
i I R T b P M A 2 b 45

k23 NEEMFFAABERL (B L, 7FHK)

BZE 2022 2022 £ 4- 2021 4ESE
i ‘gg ;ﬁ %ﬁﬁ RS EIARE LAWY BHZE RSk
) : fsidsig il fsidsig il A
S O A i T 152 Kok =2 T
H 63.00 827 | 63.77 e 63.33 1.00 Ry 8.48
. 1 % K il LT,
T PG L 57.00 413 | 36.48 M= 56.07 0.70 4 B 2.82
&t 120.00 12.40 | 100.25 | -- 119.40 1.70 11.30

AR IR SR

2. £#TA

NI EEAERBAHEKF79.761C 7,
BRE 2022 5 3 A RLEAREZF 32.181L L,
FERF 4758 e, ARBEALEK, »F
BEINBETRED

AR EEAEETH (ML ESEEHEH™)
NEZAREIAR PO F i B AN
Wt R 5 RS IXIH , BRI TR

k24 ME 2022 3 AR SR GHFM B ERAZE, WA (Fiz: L)

i  BE20224E3ARK ARBH
BB B5E BB 42321222 2023 4F 2024 4 DU
EZAAREIAR GRBD Hih 58.96 14.22 13.40 17.24 14.10
EDUHE R 5 5 I ds X T H 20.80 17.96 2.00 0.84
it 79.76 32.18 15.40 18.08 14.10

E: BREEAIIEMFAS, NAMSRALEETEMADTHAATAATE T I 2GR IALTE, BLAFIALE

TR AR AR

E AR B B0 FEHb I E 47 F
B T BHIZ 2 BRI R XA T, it
22000 wi, EHMIRL 25 Ji~FIK, NEZE
SRR 0 H @R A CELIX
SRR TR X S5 B PITIX A REVDRLIX
PR X . BRESE L IX 2N KIREX, B
PR VR BT Sk . SEZE RISk TR BEVR AT 3k
BRI L. ERBAZ G 0E. TH #
Jeis TR O RS T IX. LR s
FEMEIX . BRI TELX . ZZ6RX. ¥
BEVDIR XA S VR X)) A A %
#6 40 73 TEU. B s34 40 J540. AR i 50
Jimfi, 254125 100 Jmd, A RORR I 200 75

W, BRESVE XY AE L R AR 30 5
TEU. Z5A 5225 320 J5 . Tl B Al 52 #5295 58.96
{¢.75, % 2022 4 3 HIKC 78 Rt 14.22 1¢
JGo

ECDUHT s R 57 5 IR 55 X I H A6 T FH 2 s
A% O X, (512 103 7, AESTEIARZ) 30
JiJ7, o ETAR 20.2 507 MR EAR 9.37
377, U H BAR AR 2.8, G 28.82%,
fEE BB 20.80 1270, %30 H A& BN X iE—
BN NIIAL S KA 5% fl A 25 G i f iRk 25
ANYEIR T E I E FERIE AR 2022 45 3 H
Ji, CIERERT 17.96 147G,
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3. AkRKE

N AR REARBRAA k5T, T
R 4747 AR LR R E A,

AFPNEIE LT IR “EHIRER
B ARRTES Rt R — Ak FE &
BN “ s e O @ el Bk, 4k
SR e S M AT R, AT R R
WSS, R K 4 Rl AR 55 M 5 Sl 4% %
LB PR, X AR E A — e A A
Al AE AU B A m @ B O SR
FURR . TE S SR BRI 5" 19
KGR E A, B RS SRS
GRS IR S, SRR TR, HEshInlk
WRESRE I, HeSh SRS E K g . AF
THRIE 2025 K, SZPLHE S EVAT 2500 12.7C,
HEr” 700 1270, BRI 1000 1276, FiE
A 45 1270, AT EA A THELA B, 78
A [EH T S E R b TR A

L M3t

1. W%

AN FEIRAE T 2019— 20214 54055, (5K
RIS TP RS BT CRERIE AP0 X BaR
S AT TR, A T ARHETG IR R
FIE TR . A FSRALI20224: —F2 B I 45 5
WAL H T,

2019—20214, ~al&IEEEBAK,
B — R T A 2K, WO — R T AFILR,
A 202243 H K, AR IANEIFEE R T2

AT, B EFRTEN: BIEE, AFHA
GO T AR AR, WS HYE A
A EL T .

HZE 2021 FJE, AF (B H/-7L8Hm
1630.03 1275, &M sk 347.50 1ot (&b
B AR a5 158.93 14,70 ); 2021 4F, A A 5L
Bl SURN 526.75 127T, FESE 27.29 14
TGo

B 2022 4 3 AR, AF (BIF) B/~
M 1698.31 147G, B #F M aE 357.47 147t
EBR AR 170.32 1278 2022 4F 1—
3 A, AFESEIE L EN 138.41 127G, FliE
A1 8.99 147 .

NEFEABKEEK, FxEMHE,
RATXEFPRPELEAL, HABKETHIELR
FHFLHBBRBERER, 2HEKLSH KRG
ERAHFFAREK, GABRKEKRRE; &
HAH AR Y BT KRR I RS RHF, BT
AR b &G Beik 3 K AEF KA B & ek
Hh, ¥hE, NAXEFREHT, XERD
H— A o

2019—2021 K, Aw] e AR S K,
EHE K 11.50%. #E 2021 K, A
AIFE B 1630.03 1270, B EFREK
11.81%. M., Jzh5Er™ & 47.34%, FEHis) T
P2 52.66%. AW PSS AT A, PR 4G
P F AR IR A K

%25 2019—2021 4 B 2022 4 3 A KNS K= T EMH R

2019 4EK 2020 4ER 2021 4EK 2022 4E 3 AXK

#E = — s - i a - 5

&8 iz B/ () %) B/ (o) (%) B/ (o) %)
WEhE= 675.29 51.50 732.35 50.23 771.65 47.34 768.19 45.23
Tt 117.51 17.40 106.40 1453 114.27 14.81 124.10 16.15
=2 5 M ARz e 7.96 1.18 10.75 1.47 60.50 7.84 63.39 8.25
Fifs] i 14.15 2.10 35.59 4.86 43.73 5.67 67.26 8.76

H B (A

%;?EEﬁW”A (8 131.83 19.52 122.10 16.67 92.69 12.01 90.18 11.74
by 55.16 8.17 90.45 12.35 126.40 16.38 99.62 12.97
H A B = 335.24 49.64 344.48 47.04 293.67 38.06 284.79 37.07
E = i) g 635.86 48,50 725.53 49.77 858.38 52.66 930.11 54.77
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(0 Es'a 0.00 0.00 0.00 0.00 72.50 8.45 79.46 8.54
A A SR T AL 0.00 0.00 0.00 0.00 59.67 6.95 58.79 6.32
B CIvle 254.65 40.05 309.50 42.66 384.04 4474 433.48 46.61
KA AR 7 77.59 12.20 96.19 13.26 97.50 11.36 99.92 10.74
st 1311.15 100.00 1457.88 100.00 1630.03 100.00 1698.31 100.00

TR N AW SRS BBk 15 E 2

(1) Fsh#r

2019—2021 R, A HEIFBNTE = HARE
K, FEHEAHK 6.90%. #E 2021 &
&, AR 771.65 1270, % FAFREIY
£ 5.37%, FEk H A G A b vt A BR )
WK ARAIR T BRI R LS XA
SRTERE . PRI HoAh UK A7 SRR
IR EN B = 8o
B 1 # % 2021 F 8 A F W sh %75 Wk

kR RETIEHE

2019—2021 K, AF|EMEESWEIN T
e, FHEE TR 1.39%. #E 2021 FE,
AFIRBR A 11427 1270, B EFEREE K
7.39%; R MAREHH 6.25 0% R% 4, £
BB RRIESE .

2019—2021 AR, AHEA G
R K, SRR A 175.67%. #% 2021

IR, ARG MHERT ™ 60.50 127G, L
FRONIERA, B RPATH SR THEN,
W DB A5 6 1R [ A Ml 55 $5 9% oh ml ik B i
B E S RBIELE .

2019—2021 R, ow AT IiEEY
K, FHEAWK 75.77%. #HE 2021 FE,
AT AT I 43.73 1206, B EFREK
22.86%, &R b 2 5 Mk 55 TRAT R T A0
Ee

2019—2021 R, AnrlfFRFEFEEIGK,
EWEAHK 51.37%. #E 2021 FK, A
17152 126.40 {1270, B AFRIEK 39.76%, &+
AT i A G\ AR EAE I I 33.48 12T
B3 47 1% B 57 5 Wb 55 FE A7 78 s o
FER A R = SRR, AT TR R v
#% 6.10 1275, THZELBIAN 4.60%.

2019—2021 K, A F HALR SR ERLE
N, R G IR 17.62% 8 E 2021 i,
AT AN U 84.80 12T, B AER R %
26.50%, =& T ARYEHT S mh T HAEN, Ko
JREYSR T B 3 S A AR E o A W] At B AL
BRI HES 40.29 1278, HRELHI
32.20%; HIAHFT 5 44 HAhRISGHKIK H R A&
it 33.25 {276, 5 26.58%, T E NSRRI
PR RR, AR T4

%26 #ME 2021 FRERSKSFATAELEF (Ff2: L)

BB

RAEBEER GRID RO RAF 19.27 1541 | 34LLE K ITHERK 14.95
HRiEER GRID BIRAH 5.03 402 | 34ELLE BRIV 3 2.34
AR AT IR A ] 4.80 384 | L4ELAWY SRR 0.63
RiERE (ERD Bt A R A A 2.34 187 | 2-34F RIKITAERGK 0.02
R AR AR A 1.80 1.44 | 14ELIN A RNk

it 33.25 26.58 17.94
FHRR: 8 FHIRE
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2019—2021 R, 2 HARR SN T =93
N, FEHEE T 6.40%. #ZE 2021 FK,
o\ HAB R BN = 293.67 27T, B EEK T
14.75%, — 5 R ZHELTH 55 F >, 7
—J7 T R A R 587 A A5 B e i R 2 v
S RBGREL T HAD IR ) SR % =R H
PR b BT A R 872 f 257.98
{TCRIE IR G/ T~ 13.30 1470, AFIZE
FELEHML 55 T B F A I B 5 = AR, A7 AE
BRI [T AT RS o

(2) HEsh %=

2019—2021 K, AR/ AERBN T FIBLRE
Gk, FEHESMK 16.19%. #4% 2021
JEE, Aw| AR SN % 7 858.38 1270, B AR Y
K 18.31%, 2 wAlFEAAN T 3 B TR B
FomhA s TR BE . KA RSOGR A A

H 2021 2, HTFHATH RN, AF]
Al H A R B E A KRB FRIR BT, HARARL
AR MR s SR SR H .
£ 2021 R, ARt 72.50 126, FE
AR SE AR 51.69 1270, BE(STEIH
11.72 42565~ \) oA 28 T B A% 5% 59.67 127t
= B v [ K B L L AR T A A TR
AF] 50.00 12 ICHAEC GR35 = b 4% BT 4
CHIRA1K) 4.50 1276; A= HAMIER B4/t
BPE 44.3112.7C

(27 H&RE 2021 FARAIIERAL BT~ LT LMW

A FEIKIABGR B 97.50 1270, B BRI K
1.36%.

%28 HE 2021 FRA AT RKIRAIL T H 2w

(F4z: L)
AEFAE
%5874 A RERE  ERKE Zas

WOARAT 39.69 52.37 2.79
DR AT 25.53 25.66 1.14
o E RS RUE R
FAEAT 7.92 6.18 -1.31
BT 5 7l 4
WG TR A 2.45 2.86 0.11
W5 % 5 WAt Wi
HIRAT 1.72 1.42 -0.10

(#fz: L)

WS | ERARNE

WL 1B A S BT A 7 1533
LRI AR FAE AT 8.10
RIIESF AR AT IR A 7] 7.92
EPUE KB A R A 4.57
B AR ATIR A 266
ROURR R AR A 139

A RR: 28 FHIRE

2019—2021 K, A FKIABBIRL T FREE
WK, R E A K 12.09%. & 2 2021 F i,

FARR: 28T iHRE

2019—2021 R, AFKIA WK RS
K, EHEEHK 22.80%. #E 2021 FE,
A TSR 384.04 1278, B AR K
24.08%, = FER [ AL 4 Rl 7 AR 65 b 45 R
sk, MR AR E R, RIFHRIR
4% 10.48 12.7C -

2019—2021 45K, 2 A [ 2 5= shig K,
MR AIK 27.94%. #E 2021 K, A
[ g 9% 48.85 1270, B EAREIRIEK 73.00%,
FEREI LT AR MR e e 5
FE G REFY s TEMK, R
#7110 49.83 127G

2019—2021 4FK, AwEEREIIEEK, F
R AHEK 33.39%., #% 2021 K, AF R
2 53711076, B EFRIGK 77.95%, FER
W R R R R 8 I s 2 31.81 12T BT Ek

BZE 2022 4 3 HIE, ARAFIFGE LA
1698.31 1276, # LAHEJEIEK 4.19%, % Rk
PRGOS ok AR K SIS i, 3
o B B b 45.23%, JER BN 54.77%.
N F PR MA I, BEPE A L AR AR
AR,

BE 2022 4 3 K, AFZIRZ =K
&4 24.23 276, HAp 2RIt M4 7.35
{76 FERSRAEHOR IR 57 (PR AR
T e 16.87 140, A bR B AL
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B~ 1.42%.

3. BT A &R A

NEI TR HERBEARETEAYE, SRR
RS BIEE, REBTHBIE; GHAE
#HeBK, MRARD RITAE, AEHRFA
BREBKE, H5 g,

(L P #H R

2019—2021 K, AFFAEBGRLET
f, FEHEE T 5.48%. B 2021 FFE, A
F AT & R3S 347.50 1270, B EFEK T %
9.90%, FEFRDHUR ARG T FE B0 H 573
HH7K 825 LA A 43 B ) 9/ S5 6 TR 2 T 3
Horp, 18 T-REA R FTA F AL G & EEA 54.26%,
DEE RS G LN 45.74%. 1E TG ERGE T,
SERCERA L FARAR HoAthgE A I AR 4 i
RS 5] 5 21.76%-18.85%.-0.21%F1 0.18%.
FIT A 5 A o 25 A R s VAW 55

BA 2021 IR, 2 ) SECRE A 75.60 147G,
5 BRI N 32.49 1270, FE RN 32.49 1470
KA BCFNEEL R AR S E. #HZE 2021 K,
N FVDBUR AR B R % 21.52 {26 E 158.93 12
JG, FERPATHEm T EAEN, W v
P HE AR I 4 A RS RS E IR IS, 4K
HRIE A, 47 T RME T, A RO T b
KRR - BRZE 2021 4R, 2w R E A
TRE#E 0.62 1476, FEHBTH 2021 FEMAT
B vhHEN], R IR S BORNE, R 2021
G N N L R N T

A 2022 4 3 HJE, AnAEN G
357.47 f¢.7T, B EFRBMA K.

(2) ffi

2019—20214 K, > m) f i B R 4R G £
EE A K17.93%. BE20214E)K, AT f
1282544276, 8 FAFRIE1K19.62%., H
o, AN U 556.72%, RSN 74 543.28%.
AT RS MAIRT A, U IR AR AR
AR,

2019—20214F K, A aEl i sh i g,
EYE K 14.94%, BFE2021F K, AFR
B f5i727.4312.70, B EHERIEK17.01%, £
RELME R & RIS G K T
. A mlsh i 32 B B R A K5 12.81%).
HoAth R4 3k (510.32%) —4F N B AR 5
fifit (514.75%) FAHARZN 71657 (549.26%)
o

2019—20214F K, vl R sk 8K,
FEXEAKT1.66%. #E2021F)E, AFH
WIHK93.221¢.7T, B FAFERIE:100.25%, 2
RIS W0l 2% 5 350 B 653 55 m s 3 . o,
{EHE#41.1012 70 #IERT7.791070. TRIE
153K32.97/2. 7o AT i 3K 11.3644. 7T

2019— 20214 K, 2\ &) HoAth B Ak 2 3
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Bt 2-1 EEZMSZSBIBELIEIR (&5Fwi2)

i | 20104 | 20204 | 20214 2022 4E3 A

W45 B

42K 8E = (feon) 129.52 118.41 182.42 192.38
B RE (1L T) 1311.15 1457.88 1630.03 1698.31
F B a3 (12.7T) 388.92 385.69 347.50 357.47
AR %5 (12 75) 452.13 498.84 581.11 617.04
KHAM 55 (12 6) 354.51 444.37 533.85 550.16
A i 55 (12, 7T) 806.64 943.22 1114.97 1167.19
Bl a N (12t) 481.24 389.83 526.75 138.41
i 2 A (12 7T) 23.82 22.55 27.29 8.99
EBITDA({Z L) 64.42 70.34 74.26 --
2B I 4R (MG ) 18.53 -22.19 28.30 -2.88
W%

B UL 3 B (IR) 36.87 27.69 23.97 -
LR A L B (IR) 6.74 4.49 4.17 --
ST R B (IK) 0.40 0.28 0.34 -
&N H (%) 108.93 102.11 105.24 93.60
BV FIE 2 (%) 13.76 15.71 13.84 15.86
SRR 7 % (%) 433 4.40 401 -
0PI 3 2R (%) 452 4.00 5.16 -
KA 55 B AL L2 (%) 47.69 53.53 60.57 60.61
A ERE 5% AL HL2E (%) 67.47 70.98 76.24 76.55
T U (%) 70.34 73.54 78.68 78.95
MBI R (%) 122.64 117.80 106.08 97.87
B L (%) 112.62 103.25 88.70 85.18
ZE &R 75 (%) 3.37 -3.57 3.89 -
N4 50 HR 55 L (%) 0.29 0.24 0.31 0.31
EBITDA | B 551 (fi%) 1.81 1.60 1.78 -
4% 55 IEBITDA(fE) 12.52 13.41 15.01 -

E: 2022 F—FE M HHBEALT I, A, AR S AP OR SR SRS T OH GRS A NS,
HIARB AT 2019 FR—2022 F 3 AUk, NEAAERGZE P SANOAKEFRA 4L1LT. 46 1. 36 1A= 25 12T
FARR: AR, BATIEARIEN S Fi RS A0 SR A KR

KI5 AAn %t
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