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RAE 2015 45 5 — 1148 30 B Y 2R 194 A R L 31T 46 0 A
WA, #E

i S & TR HE AR 2 B IR F)

2015 FE % MR E SN EREFR
A-1

RN

b 4

v 24

Sl ' “ ~ G
ﬁﬁ%ﬁﬁﬁj

o s




BSZEUGREIRAE

China Lianhe Credit Rating Co., Ltd.

58 HAGRAHAE R BIRE

PR SMNETTERRNDERAF
2015 FE E IR E HERITRIRE

WREER
FHACHER R AAT
WRRE: T
FEEHR S ER R Al

AEAFGHARR R HF LITEIE : 5147T
AHEAFGEARR R SR HABR : 366 K
BEAN: B REARLT R
X1TERY: BT
JEZRATIE]: 201546 A 12 H

Tt 55 ¥ 1

HH 2012 2013 2014 15 4¢

ko ko &£ 38

W45 (12, 78) 30.22 29.24 29.76 30.40
FErE AL TT) 422.65 44402 52651 526.89
B & i (e ot) 7353 6385 61.14 5856
T %5 (12 78) 145.05 170.16 236.26 232.81
A5 45 (12.1) 290.31 319.42 413.97 42224
BN (12.7T) 13328 160.16 131.13 25.73
FliiE L B(1Z ) 2.15 431 0.15 -2.00
EBITDA({Z7t) 3331 3467  36.49 -
LB MR ILER (12 TT) =240  13.03 1942 0.73
1 72N 3 2 (%) -0.86 1.96 -3.92 =
BE7E U5 (%) 82.60 85.62 88.39 88.88
BN LR (%) 4577 3055 2539  30.08
EBITDA F| 2551 (f) 1.76 1.71 1.77
ZE I &N AT (%) -1.18 5.76 6.66
& BB E () 6.04 5.85 5.95 6.08

E: 12015 F—FEM 4 HAERZF it
2.2 8) KA AP o AL 3K A AR S 2t
LR IMT S
3K ARBIR LRI

S ArIm
A A A
lianhe@lhratings.com

Hi%: 010-85679696
fEE: 010-85679228
Mok db T eHeE X @ E 1A R 2 5

i AR R K 17 )2 (100022)
Http: //www.lhratings.com

TR =

SWREREVEERA T (LU fafR “Bk

ERET WE, TSN ETERRR A

NA] CEURfRIRR “a]”) AT 2015 48
S IR IR S AR O AL BT
O m) EARAIYIE T DL A S 6 300 it % o £
ERENIIERE T, BREBE NN, A 74

IR 5% 73 BN RE 238 1 XU A
L
1. AAfEAT R T REZE AR, HREH

HLPLTE W 4 BRI B 2507 T (M RF K
JI3HF o ARSI B R KA, BUR
XA SCHF IR

2. WEMERTMIE S RSB, %
FUAERR, HARRTEFIHYE .

3. AW A& —ERRMEE, RKBEE KRR
PRG U CAB BoRE0E, BAB
BEAHRRT, AR BARGTREA EE
BT

4, ARG RG P MAEE S A BLER
N A Y STk 58 0 e AR

xiE

1. JmEk, BERMIEEEN. St T i i
AT A L BURE ] DL DU 2
] L TR (14 28 R RE R BOR R .

2. AABRESWSRKED A HiEs, H
BRI BE SIS LUK

3. B AVE AN T 28w RE K
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4. NEGSIBR, 5 HE, KEEGR

LN L EDP
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v BRAIARFR RIS RAE AR AR RS 5HE) 5t ens
B A IR~ FI R R EFE R RN, A BHE . PR S T St M e e R B
PR A FIAFAEARFISEMERAT AL B0 A IERRER &

“ BRE TS SR RBAT TSSO B AAS C55, AT B ORIE T H R
PR A S 7R B, A EREN,

= MG PSR TP EE R R IR A RS AR & B0 N S T PP E AR
TS AR IWT, AR DR A R B < e B B 40 A7 PR 2w RNHLABAE AT 2 2 84S A A
=R RS

WU AERVFRIRE I THRRE S, JFAER MR EE . B,

T AT VPSR R S| I A AR S BORE 2 B dy rh A B 5N < e SR et A PR
A FEME, WA A ACRIE S| BRI S b e 1k

AN~ DTN e B 0 A PR 23 ) A JUT Rk B 245 FH 5 4 B AN IR 0 i B3 5
T HEE R AT ARG RYERERPFR 18, 8 RONAE SR A TR R A
AL
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—., FEHOR e 25.21%, HARAMZR G 6.74%. FHE

SN S To A R A7 T 2000 4 11
H 6 HE&EICHAL, FEMTEA 61470; 2002 4
FONA N RBUFHEHRE, BA RS A 7R
FIAB AR A PR AT 2005 4F 4 F 22 HASHE N
SN S ICER R A IR AR, M BT A S 20 14
JG; 2008 412 H 17 H, FEE /R TELER AL
Al (BURERR “AH ™) mARBEEY K 30
O, M AAR R 50 12.76; 2008 4 12 H
30 H, ARAFAT A BTN uE R K
WHIRATF; 2009 4E 5 H, ScSFRYEExK
VUSRI BEoR, X H A B e . $etadk
ITRE, G— A E R NBIRBE . 73
HSESE, ARLSRAAL N 416297.2 Jilkk. 2010
M, A FEIRRYE W EGE SO A [2009] 384 5
C B G T T 3 HH [ H g 48 92 4 ] 4 7] 2009
FEh R E A R AL EWE LI (B s
FIELR, F 2010 4 4 H A Hp s ek AT 1071 RE 98
HEE 4 9780 Ji A BB I 7 AR 5
AR Hh 3 [ g 5 B A PR 54T A =] SR 2 40
S, ETHMA [2010) 6 5 (TR RN
SICRATY I F AR G E 20 TS AT Ab B )
By EaRk, F 2010 4 6 A Xt iR SCRT K E
SRR 96 T3 ueBUHAT T IR, 2012 4
12 Ay, MIBBRASTI, SiHE EE 5™
B i % 114310.74 Jiyt. 2012
12 H, HRHE BG4I 41[2012]390 5 (4
BUBRT A 2012 A R EA B AL E H
TREIRHE R SR (B0 rpd@ sy MR,
2\ ALK R B AR A m R AT R vRCHE
Bi4x 9532.00 J3yofEN b E g B AR A A
XSFA N F B, AR B S 1 SRR A
549823.94 Ji7G, 2013 FEMRIEEEER AR KSR
WAME G BRI E, A TR A
AR 8059240 fijyt, AH G sl Bt AN
469231.54 Ji7G. #%E 2015 4 3 K, An]SL
R A 469231.54 Jiyt, FH: HEHEIEE
LR A ] i 68.05%, 51 M4 A 5577 B

I 3 BB A W) N 2 ] (R S g il N o

AFIMEECE: WFHEIAEF LR,
Kifgs M ®. 5 H AL R R A K A
=k E R AR,
ol % (BRERUFIIER 7 LA o

ANFRTREDPAZE RIS RER. P
Y RIEER . W45 N TRV, K HLEE
KHH, ZEE T BSEIRAE = . AR T4 5
FEWKH L 32 ZOKHRE. 9 XM, A
G I 27 10 K.

B 2014 %, ARG IF T LA 526.51
275, PG ER 61.14 1270 (/b4
BLEE 12.27 1270) - 2014 SEA4E N =) S E IR
A 131.13 1276, FJE %0 0.15 127G,

B2 2015 4 3 AJE, ARGIHTELE
526.89 1476, I #HM &1 58.56 1470 (H
H/ O AR B A 12.15 1476) . 2015 4F 1~3 H 2
A SEEUEDYON 25.73 4276, FiEE%5-2.00 12
TGo

AF bl ST EG ALK 136 55 VEE
REN: FIR.

=\ AEIEHAR E SR

) 2015 S5 IR R B (LU fa AR
AR TSR THRIRAT 5 Aot RATHA
bR 366 Ko AUCRAT IR B ISR AR 1 BT &
ST B ARAT AR

AR IR B R T AR

= ERKEERRAR

AT RNV N TN, FEBUE R T K
FERA a5 % R B E A R i Ak . B
£ 2015 4 3 HE, AwHA R 9303 A, I
KT A 10 %K, FETEMVASRE: SNH
B B RA R S K REIR I 0 A BR 2
Al SUMBER B JTREIT KA R A 714

T TR B A A PR 4)
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2 ek K5 R AR

% 2015 4 3 HIK, AR HATHA 5 K%
B, RSN R 654 J3 T LR, (M
HL X 1) 14.46%, (5 52 M G L1 17.45%,
T K HLEHL 2R B 30.43%, & RMEHE —K
KR, FR, AFZE 4 KB,
SHEHLZE R 660 J T FLR . AR &Sk
HIAY 25 B WL BN 746.5 13T FLi; /K EL 51,
AF N JEA 32 ZOKHEE (st 22 K.
I 10 ), KEEIEPIA RIS 97.545 JiT
FUI, BESBEHLARE 93.07 TR ERRIT
R, AR R R 9 M, AR
R 5.3 1AM, TRAGE 2.56 1AM, &
THAEFRE ) 525 JIWh/AF s {EER G S A A,
AR R&RE R . BRIz fERE
WA EF- R A 4 25 M= RE

AT UARR S P N E, sh %,
M4 MUSCESR S &5 7= 5 LK,
B — i B AR BRI E S, BiA
it 2% i 4H

GEE, sl BEEHNRRIIK. 2488
BRETEAERAT (BLURRARBEE RS
e, AdERKIGEHSICN AAY, 1T
PR NFRE

M. EHFERERDH

AFRMER) 2012~2014 FEV K iRESL
I te o VM= 55 B (2013 4F g fE AR 2 vk
HEPEL NI R HITES D dit, Jfy
R T ARAETCOR B TS 1R . A ) 2015 4E—
TR S B AR A i

1. KR EAH

2012~2014 4F, A FREN T = AL B 1
K, FEEAMEK 2.55%. #% 2014 K, A
W= A1E 136.74 {20, HAlmE4e (5
18.27%) MK R (5 18.43% ) AT ERI (5
4.94%) FIfFETR (5 45.84%) HIH.

1 7] 2014 RSN 57 4 AR

Ak
oA
5.33% =
18.27%
NE
12

/\3.49%

g3

FH Ve %}(

45.84%
18.43%

I iRk
Ho At b
[ 4.94%

3.69%

FAtkiR: A8 GRS
W TRMRARE ST E A 100%.

2012~2014 FAFE LM B w709 22.40
{27t 20.40 {ZJCA1 24.98 1270, TR AWK
5.61%, M. 2013 SR Friksl, EEH TR
PORELZ, RIRIER RN 24, Ve TSy
TR E.

2 ) NS 2 T g NS H R A ] R R
o 2012~2014 HF 0w NSRRI N N FE,
HE TR 21.84%, FEMT AR SELA T
T, B3 USSR AT F A 3T 3 k2 2014
R, AT NCEYE 4.78 /278, HrPARAT R L
L2 4.28 127C.

2 ) SRR = T Sy AL HEL I A ] R B R
Jeon @ TR VGRS BT B PR A m R g
W TR, 2012~2014 4, 7w MUK KA F
WK, EEAMK 13.74%. BE 2014 FK,
O F LSO R T AR AT 25.21 427G 2 ) B
AT K SRR i 46 SR A% 20 A VTSR R 4% BRI 2
PR3, 2014 520 B SRR RSO R IR K i
#% 0.65 1¢.7t, THEIEIN 2.52%. A F]RHIK
U8 23 AT S BUOR I 45 1) S WS K 3 K T SR 30
3.50 127G, AN R A 13.55%, Jt
THREIURIK#E % 0.04 1278, WIKES /0T, K
7 1 LI 98.79%, 1~5 £/ 15 0.13%, 5
SELL R 1.08%, MKESEE . AR AN

T TR B A A PR 4)

4



BSZEUGREIRAE

China Lianhe Credit Rating Co., Ltd.

2 ek K5 R AR

WEVETH IR KT £ 43 g BRI < 400 B K I LI
THEF R ITE A B A HHR TR, H
H, BRI AT K B I SRR T 7 % 11 B
MK R A 2071 A4 o0, AR IO K 1
80.10%, FARILIHZINIKHER 0.50 127C; FLI
A ER AN EE R AH LI B IR K A 25 1 LSO 3K
RE1.64 147G, HAFBMUOK KT 6.35%,
ARILTHHEIR K % 0.11 1276

O\ T PR 30T 3 R R 5 R TR R g A
3, 2012~2014 I, 2w PRI SN T,
FEEA TR 9.50%, #ZE 2014 K, A il
ST AR AT 6.76 1270, Hod 1AERLA M & E
61.43%, 1~2 ) A 19.91%, 2~3 F/ 5
9.71%, 3 LA A& Lk 8.95%.

2012~2014 4, AwfFHRPREgK, F85
HHK 30.49%, #E 2014 FK, AFFRIK
MR %0 62.68 14.7C, F 272 [ Ak} 14.44 12,70k
Wit 89.47 Jigt), Mo 10.25 2ot &) %
FEFIRR, 1.24 {CTTR A RERE &SR
Fis FEAER ah 2.75 100t (BN ES 3862.91 11
T0): IR A 45.78 12T, CRiFHRE
MES.

O F) AR IR B T 77 3 F R KRB A R
IZFETE k. 2012~2014 4F, A w) HAdR s %
FEPUE R B, = AERES N 30.07 146 3.30
2 76H1 3.50 1275, 2013 4F KiEk/> 89.03% 3
RN T BRI OO IR AT T
a3, KRR — FE I RFE RO T
HAIER s R =R H s 2014 A 7 HAh R sh ¥t
P2 E BN TSN 2 R s R A R
AT 298 1L IGINRFELGR . HETA R ZFEIER
AT B IEH o

B R 20153 H K, A wEmsE A1
143.6112.7t, #2014 K K5.02% ., A F %™
MBI SE S A F BN 5 127.26%, $:2014
FERAR A K

MARE, AR A K,
N A BN T R RSO ORI T B,
PR

2. WA AN

MAETEHKE, 2012~2014 45, Aw)4
BT i RO ST SR I & 3 T % 1.14%,
FER T 2014 ] KNS K D
WA FERE. I =FARLEFENIERA
5N 142.83 1470« 168.87 14 7CH1 140.35 12
JCo FIAR I SIS LA AT sh, =05
N 104.46%. 102.00%7F1 103.76%. 2012~2014
E, AFZEESHIESRERDPOEE K, 5
5~-2.40 1276 13.03 127541 19.42 /27T,

MR TSN E, AnRFEIESIIERAE
LA [ 5 5 WA 1) 00 e R 45 A 2 WA B 1 B
o B2 A AWK [E E R R R, A ]
PG BN I DR ORI, =422k 73l
oy 41.85 127G+ 40.62 126K 44.08 {470, AF]
OGN I AU S B R B %
TR A ST IR IR AN B TS ST I (H B S
A B4 3 B RIREFC O SAT B - 7]
W, ARG AR E AR IR
3 N-35.93 127G -18.30 127G 36.75 147G .
2012~2014 4F, % GHESNH AR ISR
P -38.33 1476 -5.27 14701-17.33
{078, A REE GBI 4 ok R 4 5
TR, AT B ARG AT R SR S U i
WREET R,

MERIEENE, 2012~2014 4, AF%EHK
TEBhILER A BN 171.12 1275 207.24 127C
128141 1270, FEREATEZG RIS
BTG SA R A EE R R A TR, HAp
2012 FW B U EIM I SN 11.22 126, F
BB AR TR A . AR ETESIAE
W FE R TGS . SR, ARER
TEBN A B I & B A5 N 49.05 447G
3.26 1¢.7CH1 20.87 /27T

2015 4F 1~-3 H, Ar4HERM. 1Mt 5%
W2 B3I 45 25.46 14.7T, ILEUREE N 98.93%,
ENH BN AR LI B AU 0.73 1470
PGB A I A LR 2.08 1405 B IES)
P LA IR R RUN-4.93 14TT

T TR B A A PR 4)
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2 ek K5 R AR

BE, LSRR ENRARRE, 2
EVES LSRN B PE: A F NS
BB TR A E AR 2 587 55 52
Wi, N E) BB S RPN, AR 2 EE
2P Bl TR R TR TR, A FIRRAT
Ak SE AR B — B AR K

3. 4ERATE A AT

E=4E, AFIEI R RGES R AR W
B, =4EXMED 5N 51.40%F1 31.01%, 2014
FE3 N 46.87%H1 25.39%. #% % 2015 4 3 H
J&, A E R B IUEE bR 2 i 8 51.21%
30.08%, % 2014 4F KA i . 2012~2014 4,
N E 8 B e sl 5 L BN BT T,
73 N-1.18%. 5.76%AH 6.66%, —4ET-HIME N
4.82%, 2B PRI I U0 Bl A A5t IR FR B e
5. BE, AFFE— BRI R,

B 2015 F 3 AJE, AFRXAMAGRE T
1.43 {270, HAFNETFH) 2.34%, FH{RLE
AN AwIRHAMALREBAL H AT EIROLIE R,
A U KRG

A1 #HE 2015 4 3 A ko8] s shdeiRiF

($fx: HT)

R R BfL HESH | BRBHA
HAGEA R TULA A 6744.1 | 2027-12-20
SR AL AT PR A 7] 2500 2015-9-18
MR B AR A B 2500 2015-9-18
PR VAT PR A 7] 1250 2015-9-13
SN EAESL A IR A 388 2015-2-14
B LAY A R A ] 1200 2015-1-15

it 14315.1

TR o8] Rk

SRR, A FDAME LR RUSEAE il 455
W, R, XA E G RIS R AN
Ko

A 2015 - 3 HIK, A FIHIREATIRAE 50
J& 267.04 1275, A A )y 89.74 147T,

) BRI R B R TE .

T AHAREHARL SE SRR RE

O\ ) AR R Rk Bt 2R A R AT #LRE A 544G
A 2015 4F 3 H KA iB 4510 1.18%, (5%
W55 (1) 2.15%, A HJ B 0% 7 1R R AT XA+
WA 3558 AR

% 2015 4 3 HIK, Aw] B fi e 4
52 55 AL L Za 53 ) 88.88%F1 87.82%; LA
AT 2015 4F 3 H R R M 55 dl A, B R
FI| 2015 R — BAKE AR BT 95 5 1L eHE, &
R EAR BE 2 RAT IS, > &) B 77 S i 3 R0 43
fit %% B AL L F K 7 ) B JH A& 89.09% Al
88.07%, A wEIfisMIHARTHGM, #EH] 2015
R SR — U1 R D R S AR A R ) i R S S
e T BT IR, AR AR KRR 65
AR A REAR T FR T

2012~20144F, AFIERE” (BEZ
FREB5> 5 ) 40 1) oN26.6642 7« 27.2812.70F128.39
7T, R A 9 J 39 i 9% 5 1) R B s 38093 il
5.33f%. 5.461%f15.68%. 437 N20154%5—H
R T R 7 S R A R B L B 5 G T U (12,67
. 2.73{5F2.841% . #AE201543H)E, AH
MER T r=27.2110 0 (CHIFRZRZEE), X
A S R R T 7 () IR B A5 £OR 5,444, %2015
F 55— U 30 Rl R 5 R A A i B Al 5 A
FE I RBE RS BUN2.7215%, AR E T P70 A
SO A i % 7 R B R 1 o

2012~2014 4, AFAEENINERNE
O3 R AR R AR R 55 AT R[] 28.57 £
33.77 A1 28.07 fi%, A 2015 -5 — Wi ku W fk
FHRAAIA R AT T 14.28 £i5.
16.89 i1 14.03 1%, ARILEENINERMAR
X A B AR B 05 7 7 A5 HUIR s 2012~2014
N FEIEE TSI A IR B N A R
Rl 5 RATHIE1)-0.48 1% . 2.61 {411 3.88 1%,
9 2015 A5 — A SR O S R0 A 0 e B R
AT 0-0.24 £, 1.30 5541 1.94 f%, XA

T TR B A A PR 4)
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Mithk 2 FEMSHIERIEIR
i H | 20124 | 20134 | 20144 | 201543 H
Woh &% HdE
MAK T =1L t) 30.22 29.24 29.76 30.40
B (12 oT) 422.65 444.02 526.51 526.89
Fi A L &5 (12.70) 73.53 63.85 61.14 58.56
B 5% (12.0) 145.05 170.16 236.26 232.81
KA 55 (12 78) 145.25 149.26 177.71 189.44
AR5 55 (14 6) 290.31 319.42 413.97 422.24
B (f¢t) 133.28 160.16 131.13 25.73
FiE B2 78) 2.15 431 0.15 -2.00
EBITDA({ZT) 33.31 34.67 36.49 -
2BV & (12 00) -2.40 13.03 19.42 0.73
W% et
BB URUR e B (IR) 5.40 5.63 4.40 --
A7 0 R L (IX) 3.46 331 2.02 -
ST R B L (IK) 0.34 0.37 0.27 -
AW L (%) 104.46 102.00 103.76 98.93
EOLFE 2 (%) 14.74 13.98 15.55 12.70
SR AR 3 2R (%) 5.03 5.61 3.83 -
0T IR 5 (%) -0.86 1.96 -3.92 -
K55 AL HL 2 (%) 66.39 70.04 74.40 76.39
AR 55 B AL L 2 (%) 79.79 83.34 87.13 87.82
PP F 51 (%) 82.60 85.62 88.39 88.88
Tl LR (%) 63.85 50.64 46.87 51.21
) L (%) 45.77 30.55 25.39 30.08
28 P & 8 U L (%) -1.18 5.76 6.66 -
EBITDA Fll B 5 5(f%) 1.76 1.71 1.77 -
4 HR 5 55 [EBITDA(f) 8.71 9.21 11.35 --
ZENE B G N BB E(1) 28.57 33.77 28.07 -
eGSR B R G R T) -0.48 2.61 3.88 -
I & S E(15) 6.04 5.85 5.95 -
E: 12015 F—F EM HHAERET T
208 F KT AT P 89 B AAL G FERAR I S S R RS
3IE LK AR Z A2
W N A B B AT PR 3) 10
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fiitF 3 BARUERGITELRX GEN)

R it E AR
HAKIER
R BEEE AR
HFRPEEEHKE | (D 29808 K= CRI- B 1 EIx100%
AV NEE g | (20 n FHE: R =[(RWIAET n 45N (1(n-1)) -1]x100%
A SR A KR
ZEYERIER
B BURUR e B | BN P35 RIS R A+ 25 RIS SR AR )
AU UL | BV AR P I B4 A
B SRR | BN 2 B B
BLEONEE | SRR A RO S5 IR EN IR X 100%
ERIER
BEARREEE | GRFRNE+ RS S HD | I B AR+ KR 55+ R %5) x100%
B EEA | AT B2 100%
EDAEAR | CENMN-E AR BB S B ID FE LI A*x100%
RS LR

B RAE | AR EE ST % 100%
ISR | A% KM+ E IS+ #H ) x100%
KHRESRAIELR | KBRS (KHRS+TEHERE) x100%
PLRIGE | LR ARG T L i x100%

KHRE R BE 1iatR
EBITDA #5454 | EBITDA/F S H
4 ¥% 551 EBITDA | 4 #B£%45/ EBITDA
TBHAEREE iEHR

WAL | FBhEF=A TR Fufi & 1% 100%
HALE | GRSIEFEI-T200D RS A 11x100%
ZEISRANAGLL | BTSSR BV 75 S TH%100%
RHAFGHARL 25 S R R e
LEENMEMANBEEEE | L8737 IS TN /A 1 Rl 25 2 20 40
ZEEN R SR EIF P BEEL | 873GV i 120U A 1 Rl 2t 25 B W00 40
W& B B | B2 e A U1 T ik % 7 39 2 3 45
e DA BRI TR A+ 28 S M A U 7 R B A
R % =R R B S R B+ — N BN ARRSD S+ AT 5
K 5= A 3+ RLA i3
AR =R I 5+ K I 5%
EBITDA=Fig & 400+ 2 FA AL RS S H+ [ 5 25 7= 47 1H + S
FIR S H =B AR LSS -+ 3 AR S S H
ANVHAT B S THENE, i & A =108 T B 7 T & A A+ /0 s A2

v, AT 4T R B A TR 8] 1
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