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PREFHAN, AR PR, #ZE 20
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W, W3 FRERNTE. RIFEHA, Sa %
FRABRFABRAHAR; &AHLGFH YK,
MAREERRREFRGKE, M6 GEEEFE
HiREE,

PR AR P2 T T, AR AE20224F S, s m A
1018, HrAPAEr=1a 648 . FE A 104
SR REL10275 7 /4, HHRAE PR IR PR BET620
JIMAE S PR RE840 T /AR . 20224F, %
JEmRARBERZ I, 8 = IR = B[R] L3 4 9.69% &2
9634.42 50k, HBERMN I REFE R AT, W5
T AL S

RENSS 7T, 2 TR S5 P8 K L R
AORHLL REBADGR R S, #i% 2023 42 3
&, AT SRR R 939.78 J1 T I,
Horhok BB HLAS B 704.40 J5 T L. 2022 4, 2
H]SEPL Ok W& 383.25 4T FLEF, ALK
27.38%.

Bic B b 45 7 T, A 2023 4E 3 A, A
SEPA A R, 132 J, o, 220KV AL 9
JiE, £RERKJE 525.8kM; 110KV A HidG 52 i,
LRI 1788.46kM; 35KV ASHEG 71 JE, 2%
PEACPE 1691.58kM . 52 7 T X 38 F L 75 SR 1 18
K, 2022 4, Aw|FCHERFR K 3.85%.

3. AR

N8 AR 5B L BFF .

FRHE 2 m A A BN RERAT (4lkfE H
et ) (gt fE HAES: 911400000704501
54H), % 202346 A 8 H, AFLL4LE
BURZEA RGP0 %

MR A Bk A 78 AT 39 RAT 53 45 ik 9% 1
BA B Tds, AR T HsIE Ll %, B
2TH LR LT

HEAREHAH, BRERGERKINAF
BEHIN A RAZ AT N

£, BEESH

BRIZHN, N EALEEMNBRIEER

L AR BN A

FEAEXTA, HRPEEAR TR EE
R2ELE XY h.

202247 H, ARIKRAT CErfeds i 14 B
BRAFRTEFKEEZNOAE), RIEA
A MEF ST IR SR, A&
VEPAFITE AR ERK, AN
HHEK. 202281, anlkA CEREER )
EHARAFRTEFRETIHNHAE), RBiE
A FNGE AR 2P, [FEXISCE S XIS, 1
Br— Wik RAFIE AR ES, FEYE. 1
WFEAFE A T MR E S [ BT XF
RS AT ES, FEARE, HHER, KK
T AT ANBER. 2023541, AFl kA (%
Red i i I G PR A R 6 T B A B R A A 3
AR Y, RIEAFE—mEFEEL07TR =W
PRV, [F) R X2 A FS Z BRIR S5, [ S
1R AT AT, RN AR T
A A SERREE TCE KR o

FREZIN, ARNENIRBGE ) & 28
1l P TG B R AR A

I\ EXEIN

N B RS R A S TR, A
AL ELHELE RN Y, 2F2Ea
AR AJG B A R AL B A B TR

TR B RN T T, o\ AR R
K E 7. 2022492108, AR RAR (S RE
25 e T B A IR A ) 56 T 08 7 T 2RI e 1 O
RIAEIFR, AR N BT aa L RIEH &
RIG D ERAF (FREX AT, PURREK B
I 2 A 7] 7D L P IR 3 4 A A K iR A BR 2 =]

(FEX AT, BUR AR B KR AR ) 100%

JBEA TG A% Kl e 2 Ly G R 0 4 A R AT A )
(BURTIRR “HiiER”) M4 Faa lrhes
AR L A B PR A 7] (DL R AR “ fR A B
AT B E 2021, Bk CRIFE g 5t
H1166.722.70, A FE T 197.09%:; 5 K5
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15.81%; A 7E =2 HE600 /7 /AR, 5 A AL
PR IS F=REINT7.41%. BEAL, L3R BRIk
SR ER T, A F SRR 13 2 B AR S
LA A m R AR, FEERBIE, &
AR AN RN A CLRI S Al 452 5 5T 1 4 R
PG AR LR . IR CLRIEE b A 4k 4 K 40
GITRILLRSs, AT EEXPGR, TR
Je, AR LA SRR LRI b ) A J
PGS, TR S BEAS , i A A i 057 55
B AR LRAIE 5T1T

B e R 7T, AR EEAE NI
F B AR DT . IR A F 5 R AR H %
IR, B Reds AR TR M 224k
TARHERAR (LLUNERR “B2E 7/ #l
1 1L P % 2 e AR R HL A R /A 7] 100% % A« 1117
W22 72 R H A PR BT 2 W) L00% A « 1l 75 i
2 K PHBERH A PR 54T A 7 100% B8 11 74 %
LR A BR 51T A 71 99.5% AL TG 12 Kl B
BT AR CAMEE T FiR4F A AR,
WF 2%« M 55 S5 85 T T A, H A 5 OB AR5 (1)
TR EIC. 8520220 %, ik ORIl
W LA FE81.50 5 T FL, ¥ M OKBHAE
M S A 255 77 R4 5GW o

. FESH

1. Zens

2022 -, 8 2B B R BN EH K
RAEEREH. TETEEZHERHEH
HregRA, NIBRANREEK, EAREFRSD
BAHARRE

2022 4, ] E SN [ B K g 1 K
30.42%. Horb, SRR E SR E
[FILEIG K, A m IR A= 77 Ml 25 R0 DARRE e Ry = (1)
5 Wi W 25 RN 43 o) (] LG G K 18.68% Al
33.87%, fHHTHIRIFRBANE G, HRE™
W25 BRI R LR N Z2a T BB T
KMEFE R, A= IS N A H K 21.81%,
EHZRFEETT 10.36 NE A, SEIHTH
B [FH, A AR YE ML S O [ L K
199.34%, FE @ FAHMLS Kigy 7k, HiT
BRI AR AL SN 7 iR s, 1R
B[R L35 T 15.84 AN EH 55 R

2023 F—=E, AFENSNF TR
7.22% . Mo, R AE PR S RN [F] B R BE
4.46%, EFZF LT 10.05 ANE 5, T
TR B RS B LA R SR A 2 157 o

&2 »E B LEPARLHFFRL

2021 4F 2022 4% 20234F 1—3 H
[ ON 124 EFIE N b EFIE LN itk EFIE
z7m) (%) (%) (z7m) (%) (%) z75) (%) (%)
R L 481.15 4111 55.06 571.05 37.41 52.65 125.56 35.14 58.31
R 5y 457.02 39.05 6.95 611.81 40.08 4.28 151.34 42.36 11.98
H 161.50 13.80 -8.98 196.72 12.89 1.38 58.05 16.25 3.82
T REVR 33.30 2.85 32.43 99.68 6.53 16.59 13.01 3.64 22,91
ETNIZ 37.46 3.20 22.90 47.24 3.09 14.31 9.34 2.61 15.10
L 1170.43 100.00 25.76 1526.50 100.00 23.11 357.30 100.00 27.42

E: A ZERBMEN AL, BEZOEAINGHK
FALRIR: A8 RA

2. BER A B HMiRask

ARERBEERT, AABREEHERAR
R, HENBEIRHKE, BRARL S
HEHRREA RN TR, NEFRAHHA
L5 R BT, TEAERERBEAHERX

3 AR AT 2020 LML HI

AEY R, NEAEPRTEES.

TN R BRI L0 PG 4 R B R R
FERERLZ —, EROR GRS AR, IR
TREBAEBR R IR, B A7 55 PR
BRI, BEoRPHs i — R AT .
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SRIZIEBIRAE

PREFHIN, 2 F JCEE R o R = 5
o mEIR TR SRR BT R B . A 2022
R, AFILHEEY 101 B, SP7EE 10275 71
Wi/eE, Ho, fEPEIERT 64 B, AiH7ERE 7620
T/ A w35 i, PRikRE 77 6510

FIME/F . A EVER AT, BERhSE 4, 4
A R E R > K E Kbk (GB5751-86) HH 11 14
2, BRI . T, AR, R E N E S
HL AT B4 B IY RAT R 24N 240
AGH 5> T .

&3 HBE 2022 FRAINBER T RBEF N (B4 B FeblF)

By HE HiRR

TEFED

BT EEED  EEERT

IR

& - HE F=RE HE
K AH 19 1140 8 600 4 300 7 240
M A ] 3 270 2 180 1 90 0 0
B AR 6 840 4 630 1 90 1 120
A 1 1085 7 740 0 0 4 345
B AF 8 810 2 270 3 300 3 240
FHIR A T 12 1230 9 1050 0 0 3 180
Kir AT 19 2090 13 1760 1 60 5 270
HIAF 20 1770 16 1350 0 0 4 420
B REUE A H 2 640 2 640 0 0 0 0
ERIEAH 1 400 1 400 0 0 0 0
it 101 10275 64 7620 10 840 27 1815

FARIR: 2N E) Rk

A4 I BERE A

2023 &£
202148 | 20224F
1-3H
SRR D 8783.35 | 9634.42 | 2305.34
P A (D 7855.88 | 8797.04 | 2134.22

SN U 612.46 649.14 588.32
SEREFE A (/D 281.62 307.40 268.67
Er AR MIEGE AT
FA R AF) R

20224, 7> v i vt M B A EL A 4 21.23%,
FEHTARHEE =T, REAA., KIAAA . &
I 2w AR AR R A F R P B IR AR . B
BRI, SR IT R GRS MU R B MR R LA
TR BE 35 R F5100.00%, 2 7] 45w A 77 A Ak 1
BARIK T 20224F9 7, Ll Pa HE iz 9 5 1 PH 3,
PO RO AT PR A B R A — e — A TR i, i
B2 NFET, LN 5 107G = el B B R 2
Al NERT R A RIS, SIS
N F A E P RN

ARG R IEE 5%, A
BRI 0L S  TEVR SR B R T T, 2
F B SER IR R sk ARG 2, 18
AT EACS o A s o o SRR P U o )

BB . BE 2023 4F 3 HE, AFRAE
BB TH A IR AT 0 25 A, i IR 7850
Jim, Hodr, SR L A AR R R i T
O 17 B, U FEIE 4150 Jim; 4 BRiA) &
AMH P bR IR BT 8 JA, ik BB 3700 J5.
O\ W3S 5 254 1060 49, B8 44 2 24 7859
W, N EIIA BRI R IS A 111 R, RS 69
JE, PR 4 %, FESMEREL. W
WL, ARk KL, AL, MRML L,
ALk s RIS 4 26 METH.

AFIBREAN XBERAL, Hb R R 5
BEOMARTELLTE . BRiG . NS EHIX, 5% X
KA Beie i ORFFIA S 2 G o IRl
& PEORE , A FIIENE A 400 R R 4
W ST B S PRI R S, P
SIATLEALIFEE A T RE VTG LD AR et A
T, 528 Re s I AR A B 4 B A T R s
2022 ERT=Z=PE, AElR  EhE T R
Pl A2 A PR 7] COLUR AR« bl S 17
AN . 2022 SRR DUZREE IR, AFIER T
T R P AR X AN AR, o R A
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FRORFFRKCE, SRR P PR

3. WA BEE RIRMIR
BRIFMA, NERELLFINBBERE,

54 T RN 27.5 75T BRI H) B
M. 2023 E—FE, AFEEHEELL.
A5 NEWAENEL B FEN

B b | ‘ 2021 £ ‘ 20224 2023 fE—FF
- ’ #HAR BT 788.28 | 939.78 939.78
BTFEMEMRBRS, 2L LFBAIGR T, 49400 | 618.00 618.00
HREEA R, TETERARENEK, RS 8640 | 8640 86.40
N EEe A TR, R 128.30 | 128.30 128.30
N B AR B g 4k K 76 E JetRRH 79.58 | 107.08 107.08
0224F, 7] R T A gk 22 4 1350 Fh 4l REE (ZT D 300.86 | 383.25 99.26
o S 236.41 | 304.12 77.21

ALK AN, IS IaE A Frign, R o0 | 363 o
R E R R JAF 26.88 27.08 7.95
(1) Rélk % Fetk & 1205 | 1562 3.63

FAR IR AN E) Rk

AT R ENV S B BRSO L LA
FeRK . BA 2022 FFIK, AR ORI LE
M5 939.78 /i T 5, B HAFJRIEK 19.22%,
TR R U HRIE (70 7T R LA
$er= DL e L o e 3 el (F

A6 NS BERALE B (45 TR, AFRE. AFFRE. . ZTR)

AP CENG s W o815 SN TN P
WL R L P A e, T %R B R B
A S E MW PEE AR e K.

2021 &8 2022 &

R 56.07 59.54 1343 RHE 32.00 32.40 8.40
RGN 51.08 54.04 12.11 BRCLER 29.74 30.12 7.78

EEZE Py R LAY 317.87 419.01 353.45 "ﬁ P35 b Ay 224.09 308.92 313.70
B BRAEEFE 320.36 320.89 261.62 B FRAELERE 332,62 328.99 280.40
S LA 4380.69 4651.58 1049.25 SE R AN 5333.02 5400.19 | 1400.00

R 16.25 12.60 2.85 RHE 32.00 36.32 9.14

P L 13.90 10.95 245 M 29.60 33.78 8.44

ﬁz_g S84 b ) A 276.69 351.97 34151 if S35 B AR 211.40 29479 | 306.48
Pk bR RE 383.35 374.12 307.43 A A bR e 328.50 312.01 | 246.56

SEHSIFI /N 4061.56 3150.66 712.21 P4 FH /N 4571.73 5188.39 | 1305.58

R 37.00 34.50 8.93 R E 34.01 37.29 10.15

B W 33,59 31.15 7.98 St NG ER 31.24 34.31 9.33
;Q S5 R R A 200.50 289.09 291.69 | W# | SFHy LM M 325.50 381.48 361.90
(e R 31498 aires | 27905 | | prkementie 2017 | st | orier
V- /N 5605.38 5226.98 1353.41 S350 il /N 4857.93 5327.30 | 1449.73

RHE 29.08 31.67 8.05 g B - 36.43 10.47
b 25.49 27.62 6.68 SR - 33.12 9.57

E’i‘j FH R 393.08 39993 | 35062 Eé iy L g | 0081 | 20148
B BTV RE 320.50 298.40 203.54 Ak B FRUEERE — 33545 | 257.95

S48 /N 4846.72 5278.90 1342.31 SR F /IS - 520450 | 1495.19

pE | REE - 14.15 384 | g | KedE - 9.21 1.96
W R - 1227 333 | K | Fmm - 7.91 166
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S8 A - 309.09 313.26 P LAY - 267.26 301.76
PEHbRHEGE - 367.10 338.13 PEHARHEIRE - 387.96 | 370.50
ST N - 5239.96 1420.74 SRR N - 3411.48 724.81

E: o LK A FRATAEA S B AR CFRRR R o L @B A PRI AE N E] AR CHDERR” L FRROS B A FRAE MR “Rosh” L LB E ARG

AN E] B AR CEAREER” L& EDER AT RITAEAN ) B AR BB

WL E e A RS AR CBawh” o FRRETARRA RN MR KL

A LB A E R RITENS) AR REBRL | LB AL LA RTENE B CEER R

FA R N E) Rk

20224F, )R R [E R R 12.58%, F
FhOEE A R [ LU 5 27.38%, RS R HLE TR
L 54.56%. BEARE, AR KHENARKZE
RORBLUT, R /NS LR T, (e br i A
BT R B R, SZREmRAT AR ik A B L Tl
F WAL SR, AR FEE] Y B EAR
N R e =T R R R AL AT ACI P

HLERIG AT, A AR R HAE H A
b, 2022 4%, 2R HEIEFREm, A FARE
FEFHE R LK 26.76% % 1096.79 Jill, A
PRI R L R % 10.35% % 598.01 Jr/mli, {H
T T K, A RAAFAE — 58 AR ] &
7o

A RETH S AEIR R ) R A
IRIE AT F TS E, KA AL T 250
KX, P35 P RN AT R K. AR R
ML 55 S R T v RE IROB R R AR PR 51T A A
AL P SRR A R AR 75788 . FRER
BN, AR RENA B TR, AR K L
REA e E, BN RCRIET T s R B
eIt

AT 28] AR RLR A BALLEE B

pel
X
D &
S
IR
;B
mg

i B 2021 4E 2022 £
FHAE (TR 128.30 128.30

RHE (LT FLHD 26.88 27.08
T AT 26,50 24.91
T R U/ LD 0.54 0.54
FIH/NEE GBS 2076.41 2112.68

Eplaw IR 79.58 107.08

RHE (LTI 12.05 15.62

K MR (TR 11.77 15.08
X ER A Gol TR 0.60 0.61
FIH/NES CINE 1514.45 1458.52

2 EM@FRI P REE T AN FHAS L RFRAN LT
AR N33R

(2) Bod b4

A BN S AL T A R Ik ]
MIREEM 12 N E (XD B AR Ss . BRE ]
P, 2 FIC H 25 G B MU0 B KR, 47 32 2
MR 1L P 2 H g A ) B i s IR HL T SR o
fe, PRt W ECIE A B NI R T,
TR BB BN AR R 0 TR, A
FIREUEAS 2

REFHIN, AFECHAE A TS, 28T
X 355 Y fL 75 SR A8 0, 2 ) i FH 2 ] EL R 5 3.85%.

A8 NEfw ks EKIE

A 2021 4F ‘ 2022 & io_zg?

BCHLE (2T RO 175.11 181.86 50.45
P GUK G 545.01 537.03 541.12
PRI AT (GGIIE TR 326.90 392.73 420.21
AR AN (R 127 132 132
LT (AED 16199.25 | 16455.68 | 16455.68
THEE (TR 755.88 755.88 755.88

FAL KRR E) R

4. BEHE

AEE Y2 & Sy

2022 5, A E NGRS v, S EUE R
B Fe BRI LN B R, A mIA7 B AR R
HORUR B A 5 B Frd vy o ANTRIAT Ml x Ll
K&, A BAREE R M.

%9 2022 R atrb L (450 k)

By TERVER  EEFHE AR
B BURUR e 17.27 10.16 5.74
Eead ik 20.€ 10.67 13.67 7.91
ISS A TAIEIE L2 € 0.58 0.48 0.44

VE: AEFRFTATA AL E B A PR E) AR <A Fadf AR
T kR BRATASARIE AT 438 Hx2

5. X%

o8) 5T de ik b & W A AR KRG XK
5.
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2 ) 5 B I A A7 TR R B (1 %
BRAZ Fy o 20224F, v ] ) Rk 7 B bl 4 A
KA 02 3k82.5812. 78, 5 [FIZRAE 5 & B
46.46%; A ] [ IR B PRI 4R A e U3
15269.3912. 76, (5 [FIZEAE 5 & 4111 76.05%
HA20224F K, AR R B O A 1)
J7 Y 33K 109. 7942 76, o [ 2 R i TIK 3K 1
60.26%.

6. EEME BARLE
NI ERIBZABRK, FLA—ZETE
K, [BMEEZREZF, NEEH)EMNAE

¥t—F ¥k, RREHTHREAZHLER
#.

AFTEEDH FEERER T TEERRE
A5 7 T . A 2022 £EJE, AT RIEE
WH 27 4, B 336.64 1470, C5E Ik
124.65 1270 (e T b iR B, 2023 £ Kl
Bt 51.19 1270 (R TR RO . A
JEEAN TR —E B4, RAMELEREE T K .

Rt A 7E 4 HL R s R R AR B H 1
6L, PLAEHRINM G I 5™, AR ke
MUK E— 04K, X3 i A 2
kATt .

A 10 HE 2022 FRAS) EBAFIARREFRL (42 A L)

BRERAF= M43 2 [ THRIT H #E [ BEE 20226 R B i O E R 20234 R B
RAIH 1 77.00 - 0.30

LA EHIH 1 25.28 0.75 2.56
Mt 2 102.28 0.75 2.86

AN RTIE| 4 15.79 3.55 11.05

%%iﬁﬁ JetR R I H 9 24.99 4.26 18.39
N7s 13 40.78 7.81 29.44

[ ML R R 6 96.18 71.34 3.50

Fofth 6 97.40 44.75 15.39

#it 27 336.64 124.65 51.19

FALR IR ) RA

+. ME o

1. W54

A wFRAE 7202240 4, AL
THITEE 55 T CREFREF I8 6 4K X200 25 1k 45 1A T
T, FEH A ThRHEC IR B B LR S .
A FIHEAL20234F —FE U SR R & H U

20224F, ARG IEEERETIE T AR 195K, [
B RIERY . AR E . FEik . RIFEAR TN A G
P AFTIZ . 202345 —FLE, Al & IFuR L
Ao AR TR BT 2 T UK 20204F Al
2021 AR B IR OB R AL, AR FE S A
RAEARA, W25 v s T

BUE 202240 K, ARG 57 S 413480.97
1076, T &R 25876.89M470 (& /b BUR A 35
24754427005 20224, A SEHUE ML SN

1526.501¢.7%, FiiE £%51101.0714 G

A 20233 H K, AF A H TR
3524.9012.7C, AT H L 25929.1312 70 (5 /b Bk
R 25269.811270); 20234FE1—3H, AFSLI
Bl N357.3012. 70, FiEEA153.431. 7T -

2. XFERE

RIZHARN, NAFAAREHEK, TR
WEAKRBERYR, AFHITELHERSG, A
BB RBA LW, TELRILPIRIL, 25
WMEAAR K, BXBEH KK EE, T2
e s ANE,

BE 202247 K, A A B A A A/
N F#0.68%, e MILAIRRBI A AR, H
2 N SCR IR IE K R, Bl E o LU AR
W4 512,504 71 43

www.lhratings.com

13

Y %A A |

I/



BESEEERRHERAS

China Lianhe Credit Rating Co.,Ltd.

IR

A 2022 )%, ARV BRI K
44.28%. H, RIJOK KBTI K43.79%,
F B TR ik DL RS S 2 AR I 4R
[ Pk BT B, 388 32 20224 6, 7 A UL
P M 4 R 2109791278, i B2 I TIK R
33.53%; TR IUELAFE )G K 167.77%, —TJ7 1
BT IRAT R 0, — D5 T BT 5= R 8
RERA TR AL RIGR WK E

WK2.150%, F Bl TR BRI S 80 76
RS IR vy AR (L77.774270) FVEES KR A ]
(82.6812.70) MR R KIEIG K A7 TR
WI N F%22.95%, F BT E B & LE 5
I o

BAE 2022, ARAERNE = HREY T
F%17.83%, =ZLHhT 05 K% T 2] e 7572
TR TRERTCI B = b

A 1L A& T EEBHR

2021 K | 2022 &K 2023 4 3 AK
&8 (L) SEE (6 | @B (L) W 00)  RE () ik (%)
REE= 967.62 27.61 1396.12 40.11 1443.99 40.97
il 313.79 3243 328.35 2352 337.99 23.41
RIS R 207.33 21.43 298.11 21.35 320.31 22.18
TS 2RI 43.76 452 117.19 8.39 108.33 7.50
HoAth RYSTHR 157.96 16.32 497.73 35.65 521.36 36.11
Tt 167.56 17.32 129.11 9.25 133.14 9.22
E| =¥l g 2537.18 72.39 2084.84 59.89 2080.91 59.03
[H] & Wi 971.86 38.30 899.71 43.15 889.80 4276
R T RE 503.37 19.84 300.16 14.40 303.30 14.58
TR 670.82 26.44 542.64 26.03 540.16 25.96
KA 159.69 6.29 140.28 6.73 142.46 6.85
TR 3504.81 100.00 3480.97 100.00 3524.90 100.00

| 124 |

=2

A =

¢l
[4%]

ErORSHF AR B BASHF LB E, AT AR b bR TS EB L E

TR RR: BRETAEARIE A 8] M S 4R 23

HE 20224 i, A Fr A BUE A AL 2]
PRl i 55 7= 5 1165.2114. 7T, & B % 1.87%,
Z RGP 5 L ARAK o

A 12 ARE 2022 F &8 Z IR HEA

IR ZMREM  HER HKEN SRS
BB (zm) ERHEE (%) B (%)
Uitk 28.22 8.60 0.81
INUIESHY 0.36 0.12 0.01
S B 3161 351 0.91
Tt B 5.01 0.92 0.14

it 65.21 - 1.87

TRtk R: BAETATARIE A 3] M S-4R5 23

HAE202393H K, ] W re BB S5 1)
FAERARA K, b SIS 3R A S ISR
O AR R — P HE K. 7.45%14.75%

3. FARLEAH

(1) Fr#H R

ZAFRBET, NAHAEREHT K
o, Ko BAAR PRI, ik F4T R,
BRI S AR ST,

BE 2022 FFR, A FTHEBEREY]T
B 4.04%, —J5TH HFHER B R S B A
AFUEHEYI R 6.92%, 7 — 7T BT H1E 4
Bict DA B 7% 7= R e 3 B0 BB AR A B AR T B
14.42%. #2023 5 3 HJE, AFFTEHENE
B R K 5.96%, EE T RER RS
Ay FLARNE A0 B R R 3G . A ARG
SERIBAEASTK, LA R A AR i, 5
RO FLRNE AT 4T I B, B S MR e
G

www.lhratings.com
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China Lianhe Credit Rating Co.,Ltd.

e

A 13 N3 BT H A B R

2021 FER \ 2022 FEK 2023 £ 3 A&
SH (T | dl 00 | B LB G (%) SB U il (%)
ST B AR 372.60 40.78 372.60 42.49 372.60 40.10
HoAt A s TR 47.83 5.23 62.80 7.16 62.83 6.76
BARAB 296.88 32.49 276.32 3151 281.87 30.34
ARG BEAE -128.10 -14.02 -123.59 -14.09 -102.88 -11.07
BETRAR A ER R 624.55 68.35 629.34 7177 659.33 70.96
DR IR AL g 289.25 31.65 247.54 28.23 269.81 29.04
FRENGEAT 913.79 100.00 876.89 100.00 929.13 100.00

TR BAETATARIE A3 W S-dR B 38

(2) ffit

BIFHA, NE AAAEA RS, HH
AR R T M, MFEMBRAHSE, 12k
¥ ik g,

B 2022 I, o AL BUR I
AR, AN = 4.46 S5 R

A 2022 K, AR AGEFEYIEK
8.37%. H i, PATIKKEFHIIEK 26.93%, F
TN AT AR R I3 A 8] 7 B AT 1 K
66.09%, FEHTHIKRE ZHEmM: A=FRED>
R IR B 2 AT, BB T N B R
B 571 it LA R A R B R, A\ B 5%

BRI A KR BE 2022 FF)K, AFFE
WA EN] FFE 9.91%, ET il T RiAT i
FAK IR D . #E 2022 R, AFK
T 3K 07 VB HE K 21.83%7F1 34.59%, H
rhE AR S KR SUS AT 55.56%, L
BRI 19.97 N 4 .

#2023 17 3 HJE, AnffS A EF
JRAAK, o m) DLER DY BOH & i 77 7 =X
BB KIAG%, FEFEAN AR
R BN L AR R % 24.08%, R FREL
ARG K 47.75%.

A 14 238 R 2B R
2021 FER 2022 R 20234 3 AR
&8/ UL fikh (%) &/ UL fiks (%) &/ UL fith (%)
WEhffs 1475.73 56.96 1599.27 61.41 1468.10 56.56
TR 133.55 9.05 179.75 11.24 170.01 11.58
LR 292.79 19.84 371.64 23.24 369.89 25.20
FEAdRIA R 285.57 19.35 310.46 19.41 331.28 2257
—4E N B AR TR B # 400.69 27.15 510.17 31.90 387.31 26.38
& [ $ Ak 60.26 4.08 100.09 6.26 94.04 6.41
Ho A B 116 150.50 10.20 22.94 1.43 21.30 1.45
R3S 15 1115.29 43.04 1004.81 38.59 1127.66 43.44
LS LEES 44753 40.13 545.20 54.26 544.99 48.33
AT 400.88 35.94 251.00 24.98 370.86 32.89
KRS 2 234.95 21.07 179.03 17.82 182.41 16.18
ik dstil 2591.01 100.00 2604.08 100.00 2595.77 100.00

V o BRG] N |

2\

E AP GAAE bkh BAS AL A E, EADAGAR bibh SRS A RE B E

Tt RR: BAETATARIE A 3] W S-4R5 538

HEMGS I, HE 2022 FIE, AT
FRGBAFEN] R % 5.71%% 1701.15 1276, H4g
W45 5 /DRI S & 42.62%. A A 45 fidE

R AR, BE 2022 4EK, EreifE®s.,
A AR 55 A AN EL R AN R 45 B A AL H
WA 74.89%. 65.99%F1 52.68%. #;% [E45 7k &

www.lhratings.com
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China Lianhe Credit Rating Co.,Ltd.

SRIZIEBIRAE

AR R A%, B 2022 K, AFH
G ARSI & 1763.96 1470, A5 ¥
FERGTR A ER 5% A b Z A 5 5% T
AU Z oy A R AT v 1.81 /N 47 i 2.44
ANESF R 339 NE Y AL #2023 4F 3
J&, A FE B 65 R K i 55 S AR AR AR

A K
3 }'_% o E 7 X bEAE K
A1 NE SRR (SREREHRA)
2000.00 45.00
1800.00 1,10 40.00
1600.00 - ss 3500
1400.00 30.00
1200.00
25.00
1000.00
20.00
£00.00
600.00 1m0
10000 10.00
200,00 .00
0.00 0.00
20205 202145 % 20224 2023537 )%
A ((Z70) RS ((D70)  e—ee—T S S SR (B, 9%)

K15 &) BAEATH L (42 L)

I H 2021 4F  20224F 20234E1—3 F

ERIA=YION 1226.91 | 1526.50 357.30

E A 921.94 | 1173.66 259.34

2R 194.48 | 179.25 3355

WRZRHZE (%) 15.85 11.74 9.39

IEVINCAIETES -8.40 -7.74 0.23

B IRAEAR R -1.68 | -22.28 0.00

Fohuliezs 424 8.53 1.51

Pzl 10.00 10.30 1.60

I 61.92 | 101.07 53.43

EMLAREE (%) 20.84 19.52 23.69
MRS (%) 381 458
IR (%) 1.44 4.29

PR IR BRATASARIE A E) M SR 2w

B2 N4 Rl (LIREREFA)

80.00
T76.61

0.00 674 68.14 68.4 oo
65.00
60.00 5756 -
- 56.66 56.07 720
.00
50.00
20205 /% 20215 % 20225 K 20233 AR
———E AR (%) SEHFEEALLE (%) =—e==miCHFHHAMILIE (%)

AR BAETATARIE 5] W S-4R 5 538

STk nm R AR AR M .

A 16 2022 SR ATk E) B A ST

NI 42
A BEERL wmpmn A
£H
B AN E AU 5.01% 9.67% 7.05%
SRR 2 4.49% 6.00% 5.07%
R A 2R 2.23% 0.87% 0.50%

4. BFEEA

2022 5, A S ANAFl AR K, K
BRAIRAFIRSG, A FBEARKX—ZEE
AZ AR F i

Z g T b XA AR 7 g A AR
2022 4, Al ENLEUNF LG 24.42%, {H
[ RS b B A S i = T B S NS, 33K
BNV ANE R FE L /ME T . A w3 i e
AT, BB B R E , I E 57 ML
TR B E T %, — e R T
FliE .

bR R ZLEE , 20224F, 2\ 5 w4 [
EUHE163.24%; ol B3 AU RS P9 B3 7 i 6
53 [F B3R =50.76 1 43 s R .85 H 47 Ao

E: Wind BIEG T 1E £ Litttrit B LA EAKER, ARTE TN
3 BATHLAR, ARANKH84F4— KA Wind 245
FotRiR: Wind

2023 fF—ZF L, R E T S B S,
O EVENE SN AR K R LA BT R R, H%E
PREHIRE S TBNRE »

5 WeR

2022 5, NABANRAREAIRZ, &
BENALFRANEXRHEK, FRAFEHR
FTEHAS L, T F K L2 HAMME
5Bk, REFHA, NAEXENNLKES
Ao

k17 »EAEREL (F4x: L)

www.lhratings.com

A ‘ w215 w02 S ?
LEVEH RN E 1300.70 | 1959.07 512.05
ZENEEN I H 1207.80 | 1697.29 434.22
LEFHALSFRE 92.90 261.78 77.83
R ESIE RN 68.78 34.84 8.81
BN = 74.29 84.27 27.21
BEESI SRR -5.51 -49.43 -18.40
BEREEH LB RE 87.40 212.36 59.43
BRI AN R 930.63 749.19 182.24
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China Lianhe Credit Rating Co.,Ltd.

IR

BRI SR E 961.44 926.86 231.71
BRSNS -30.81 -177.66 -49.48
AN (%) 95.66 111.35 104.88

FAP R IR BRA ARG &) M S dh e ae

SV S HUB R RIS OB A 2 3 m LA &
PREL AL 2021 A =y i A5 F [ S5 DR 35 R
2022 4, AFEEESM RN EF LK
50.62% , £ E I3 &N B L K
181.79%. A FENMSRIGE 758, WS
JRELF. [FIN, ARG SCH I/, &8
I AN L LN SRS SIS, XY
PN A N i /AT b P S S UN i S
FERMESE T -

2023 T —FFSE, A TIER I, AFZ
B B A R A AR LR IR I, R B B
M E BN, B IEEI SR R R

6. 12484

RIFHAA , o) BARMZAT AR A FRATA PT3E
i%.

A 18 NS MR R A 4R AT

m H 20214 2022 4F
MEItEE (%) 69.38 | 87.30
MR (%) 57.44 | 79.22
fﬁ’ﬁ mﬂfﬁ ZEER AL (%) 6.67| 16.37
CIEWAE =L
ZEINEEHGS (D 0.13 0.36
MEmPFEL (D 0.50 0.47
EBITDA (f475) 271.98 | 314.02
A E45/IEBITDA (f%) 6.59 5.42
KA -~ -
H — | &EY it & 0.05 0.15
b 135k &4 %% (i)
EBITDA F| 5% (%) 2.44 3.27
ZEDNEREH (5 0.82 2.73

i ZEAAKEZEEDNEATAH, TR
AR B TASARYE 3] W -0 38

A 2022 )i, A ARG I fain g
IR BTt s, I 5 BA 657 55 TR B e
Bhe 2022 4F, NEIREREFIGEIRTE, SEK
PlfE 1598, EBITDA M EHLESN 4545 Fl
LSS H ORI BE 7 B 2 1 8

B 202240 K, A FEDAMALR21.6012. 7T,
B FERAFTK, REREHIGD A A
GINA TR, A FD AR B S H AR S

XPAMALR . 2T AMELR R E 5 B A A w1
2.46%, LR

HE2023F3H K, A FIES FETRE L
B 1982314 00, Ho O A BUE
1195.124¢.70, AR IS HET87.1914 7T, (A%
ELA S LB

7. 8] RIRM S-4 M

OB A LR BATE IR, 2021 5 10 A
BRI IR 8) R FTAR T Kk gy R R M,
TR HLGFRASEEMNE, A8 RFAH
BA BN, 28 R H RERE, T
3t RBRT R REFFRPEARETAH L, LA
K AZAT S EBRMA T BT A8 693&
TRBAEBBLEE

AT RN R RS Bk, FTEBTE
FRIRRE . 20214E10 7, A RIAES ALK 73 A F)
BT T K AL AR, (HH T3 20k
25 K FHEE I, A R AR T A RN -
N ) A A S SCE RN K3 B o EEAR
B 20224F ), A RIAH T 7 SA11532.2544. 7T
8 Ho Al B2 UAC 3K 902.8942 78« & H S AN 4% %
392.4312.70), AT #H A 25 471.4412.70; 20224F,
ANFIARETCE N, ST 53.9914 7T,
FJE B A-0.5012. 70, 4B Bh DL &I 1 AT
62.0612.7C »

A BERS T, BE 2022 EE, A FAER
A4 912.65 1476, A5 E AR
65.94%. #7% [EN KL TR I ARSI, A
) A B S A R 55 e e & 975.45 14T, i
GG S EAL L RIS & 70.48%., A
AER 55 HARIRE .

+—. SMERHF

W75 BRF X457 BAK.

20224F, v RIS R e Bk SE BN
A D) AR A b IR NS IR, i Bh
O3] HL T i i RE PR AR I 55 B AR T . 20224F,
AL AR Y 258531470, EEAFHBUF A
By REBGANUG . W BERATARRIE DT 5 4

www.lhratings.com
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China Lianhe Credit Rating Co.,Ltd.

SRIZIEBIRAE

KB
+=. REFETREND

2B RA RT3 RFEA 2B IFEARE
e NABBRMAALE—RETHAHR,
BEEFHNARNE S EBITDA SHFEMKHF A
SHERE R &

HZE 2023 F 6 H 12 H, ArfFLmHE
THR%1598.00 1470, # KRS0 T8N Hl &
B[R] FATAL, A7) 2023 4RI A B W5 &t
209.0012.75 , £ A5t 97 157 2 A WA 11 243.00
{275 (2025 F A5 mED .

£19 N8 BEARAEN B A ER
B BBAE (L5 B RW s H

2023 4F 209.00 34.95%
2024 4 109.00 18.23%
2025 4 243.00 40.64%
2026 4 37.00 6.19%

&t 598.00 100.00%

TR R AT AEARYE Wind 42

%20 NEBEEAREEFEL

2023 FRHE GRS (170 209.00
A2 7212023 FEAHERA S8 (15) 1.65
RKRPREH AR (20 243.00
LEVENIE TN B ARG AL IEE (F5) 8.06
LENEBI G TR AUA R A SR E () 1.08
EBITDA/RRAF G A LU (i) 1.29

E: ARG E A 2023 4 3 A JREAE
THRR: BRAFAEEE

+=. 4ig

Fo TN T GE RS W55 KU A R
S AT 5K 55 7 T S5 G ATVl , R 3RS
B 4 o 7 ARG S SCNAAA, FE4E
¥ “207EHEMTNO09” “207%HEMTNO10” “20
HHEMTNOLL”  “20% REMTNO12” “20% R
MTNO013™ 207 BEMTNO14 ™ 20 GEMTNO16”
“20EBEMTNOL7” “20EBEMTNO18” “21%
AEHL 7JGNO0L (REFRFIf ) 7 “21% it L Hy
MTNO01” “21{EEH JIMTNO02” “21%fe
JIMTNO03” “21¥%HEH JJIMTNO04” “21¥% Rk

H JJMTN005” “21

DI
= He

FLJJMTNO11” A1 “21

T AE L JIMTNOL4” (115 FHAEZONAAA, PRLR

www.lhratings.com
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China Lianhe Credit Rating Co.,Ltd. EE&E,?‘L‘F%\%&%

Mtk 1-1 &= 2023 & 3 AR ARG LE

o o B A
100%

oL B A B A7 I AR A R §)

100%
ik
50 5k *i& CE * F B &+ 1% 5 ¥ it iE Bk
% [/ L L 5] gt 7 W7 7 E 7 E ] ™ ] 77 [
| |d%E | |FE| |FF| |F£| |FH| |FE| |FF) |FE| | FE| £ | FF
2 3]

64.06% 8.82% 6.83% 5,950, 3.68% 2.53% 2.13% 1.98% 1.57% 0.38% 0.79% 0.77 %

|
FhefERi e A LA AH R G

FAR IR 2N E) Rk

i 1-2 8 ZE 2023 £ 3 AR\ FLELA LM E

| saEmmhEEmERAw

[ = 2=t
SRS
[t Spicien
[ SR s e

B

i
i3

=
%%
i

St

YT
S
PR

ﬁ
:
2
=

£
ST HE
Blie

FAL KR )R A
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China Lianhe Credit Rating Co.,Ltd. SRIF TP RIRLE
it 1-3 #ZE 2022 FRAR—RF LRI

o] LT Ty (e
1 L PE R e i3 A AR A R A =] JRER B At K 1015615.00] 100.00

2 Ll 76 [ B e SR AR TR A KITRH 600000.00 100.00

3 PN AR T KRR R AR A A L% BRI 60000.00 51.00

4 Hhe (RED) MR EARAR il L BE 50000.00 100.00

5 HREA R LB RAF A4 Je S L AR S I T A PR 6551.72 100.00

6 HRe KFEL I ZARAF GRS N L 1050.00 80.00

7 TG BIRS AR A A oY e 3000.00 100.00

8 | HReEEHEIERLTE AL R AR A A HAh gl 1000.00 100.00

9 W ReE TR R RARW I KA R A bR n L 200.00] 100.00
10 X JETH BN AZ 388 IR 45 BR 2 ] 22 R 5 200.00] 100.00
1 T RE R B IR AR PR A A ARG B AR RS 5000.00 51.00
12 L P et R LA TR A 7 FeR K 60000.00 100.00
13 WL P i 22 R PHRE R A BR STAE A 7 JEARKRH 190000.00, 100.00
14 LI PR % 22 5 i K A PR STAE A W) Ttk Kk 2000.00 100.00
15 ILIPE B 2R E R RITMEA F Ttk Kk 34013.25 99.5002

FAPR IR B FASRAR A 5) W 5-4R 5 %38

www.lhratings.com 20
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China Lianhe Credit Rating Co.,Ltd. SRIFIFRIRE
Mtk 2-1 FEWMRZBIBEIEFR (otor)
% H | 20204F | 20214 2022 4F 20234 3 A

T 5 B8
MELE Lo 292.02 358.98 338.13 340.97
TR (2o 3224.06 3504.81 3480.97 3520.87
FrEHENE (27t 976.91 913.79 876.89 929.13
FHIf S (2ot 636.12 719.71 724.97 591.80
KIS (270 1124.80 1084.48 976.18 1099.08
E T E N CIT) 1760.92 1804.19 1701.15 1690.88
BN (27D 1009.10 1226.91 1526.50 357.30
FlESE (270 32.80 61.92 101.07 53.43
EBITDA (1Z75) 175.87 274.89 314.02 -
ZEEEI AR (270 78.80 92.90 261.78 77.83
o % fakn
BEBRUR RS (B0 15.69 8.43 5.74 -
LA A (O 5.36 5.69 7.91 -
KB R R (O 0.33 0.36 0.44 -
MEALE (%) 112.80 95.66 111.35 104.88
ENLFER (%) 14.24 20.84 19.52 23.69
MTEAREE (%) 2.56 3.81 458 -
B E (%) 1.61 1.44 4.29 --
KIAMI S R AL (%) 53.52 54.27 52.68 54.19
GRS (%) 64.32 66.38 65.99 64.54
TR (%) 69.70 73.93 74.81 73.73
MBIE (%) 58.99 65.57 87.30 98.08
HEh LR (%) 44,67 54.21 79.22 89.01
ZEIMERAN AL (%) 7.21 6.30 16.37 -
WEEIFSE (5 0.46 0.50 0.47 0.58
EBITDA Fl S f5% (5 1.73 2.36 3.27 -
AR SSIEBITDA (f%) 10.01 6.56 5.42 -

B 1 ANE) 2023 F—EEM S RARLF T, CARBERITATHENRT 2020 4= 2021 FIRSAEHGE MWL, 2. KRS PRt E S X A REK L
BEEF, RS ENER; REFAGAN, HIART,; 3. S IR A TA KRBT P A L4552 4350

TR R: BAETARARIE A 3] M S-4R 23

www.lhratings.com
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China Lianhe Credit Rating Co.,Ltd. SRIFIFRIRE
Mith 2-2 FEMIZHIBRRIEFR 2arx0m)
% H | 20204F | 20214 2022 4F 20234 3 A

T 5 B8
MEKE = (L) 72.15 90.81 116.55 210.43
TR (2o 1425.63 1438.51 1532.25 1665.25
FrEHENE (27t 484.54 449.83 471.44 47551
FHIf S (2ot 460.00 353.02 344.85 276.50
KIS (270 425.06 574.33 567.80 704.11
E T E N CIT) 885.06 927.35 912.65 980.61
BN (27D 1.71 27.85 0.00 5.17
FlESE (270 6.79 3.82 -0.60 4.94
EBITDA (1Z78) / / / -
ZEEEI AR (270 -33.82 50.21 62.06 -11.69
o % fakn
BEBRUR RS (B0 2.99 242 0.00 -
B R A (O * * * -
ST R (DO * 0.02 0.00 -
MEALE (%) 2.92 40.78 * 578.95
ENLFER (%) 99.96 1.44 * 97.69
MEARWER (%) / / / -
B E (%) 1.40 0.85 -0.13 --
KIAMI S R AL (%) 46.73 56.08 54.64 59.69
GRS (%) 64.62 67.34 65.94 67.34
TR (%) 66.01 68.73 69.23 71.44
MBIE (%) 202.29 254.95 230.93 261.61
HEh LR (%) 202.29 254.95 230.93 261.61
ZEIMERAN AL (%) -6.55 12.12 12.59 -
WEEIFSE (5 0.16 0.26 0.34 0.76
EBITDA FIEA5%0 (i / / / -
A ERFSSIEBITDA (ff) / / / -

E: 12N R 2023 F—FEMFRARET I, CARIERIT R ENAT 2020 FA0 2021 FHRBBHGEN I, 2. KRE T oSS SAn A LR
B EBELER, ZFWEANER; REHNHLRI, HHAKT; 3. W AR G AR LR T H &M FRAEELHG SN 4 2R THPETRIE

TR R: BAETARARIE A 3] M S-4R 23

www.lhratings.com

22

9

T

=)

=53

El



BESEEERRHERAS

China Lianhe Credit Rating Co.,Ltd.

SRIZIEBIRAE

BifF 3 EEWSZEARHELR

HEFRB R

HE AR

EKIEtR

B UL A KR

WP AR

BN BN R SRR

I A A A A K

(1) 2 4. KR CRIE- 8D /1 E1#x100%
(2) n4EHHE: BRI CRE/ETn ) ~ (U (n-1)) -1]x<100%

LEYRIET

B 5 LA e K

BRSO P35 SO 5 R+ 45 IS AL A+ 25 A I i 7% D

1 DR Fe R E

EO A A7 57 480

B R L

ERIASUI NS S S LS ¥l

U N4

BIER A RAET SICEIREL B E SN <100%

BFIIEIR

SN S e ES

Bk
SN

QFRIE+ AR SZHD 1 I B+ K B35+ R I 65155 ) <100%

B e R

\g

R 5 2 <100%

E AR

CEE BN B A - B4 S BN EL SIS <100%

RSB LEMIETT

N

2 R

\g

BRI = 1T ><100%

T AR

G155 CRIIGTS+ G55+ T B B ) <100%

K VAR

KI5 KI5+ E R <100%

HEREL AR

FH RBP4 2 <100%

WHIERRE NIEHR

EBITDA #I| B 1% %

EBITDA/AF B3 H

4= #1755/ EBITDA

4= ¥R {755/ EBITDA

AR GRRE NIRRT

MBI E | R ¥ =& - sh fu &1t <100%
bR | (RETEF AT Rshfufia1H<100%

grE sl bt

G E AL PR BUE) T £ i >100%

Bl R 155 b

LI 1 1651 55

e AT =18 T R 4+ 22 5 Ve Al 08 7+ RS S 48 + RSO I % o 1) AL S 4
F A5 25 =R A R 2 5 P R 7 5+ — 4 P9 BB A3 30 £ 5+ A S + At B A 151 55
KI5 =K I 3+ RAT i 57+ 0 5 57 o+ A A 5 5%
A 5 = W 45+ K 5 55
EBITDA=RJE & 41+ 2 AR B3 -+ 78 877 47 [H +458 B 7= 47 1F + 4
LSS = A RS 32+ 9% F AR R S
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China Lianhe Credit Rating Co.,Ltd. SRIF TP RIRLE

it 4-1 EFKEIGERAFRRERZX

a7 E F R KIMEHERRN T N =F K, fF5E N AAA. AA. A. BBB. BB. B.
CCC. CC. C. BR AAA %L, CCC % (&) LN, B—MEHEHTH “+7 “-7 537
TR, RN S B AS T A5

FAEFERFF T RE T VPR GOE LR I S AR HEF (5 S5 4% i s B R T PRG0S
FOBLAIMR B &, (EAHERR sSSP B 2T BE

AR R W ERS nF &,

ER%% X
AAA RIS IRE IR, SRR ARG BRI, LMK
AA BHEFISSHIRE IR IR, ZAMAETIAFRHMA K, HLBRIRAL
A BRI RE I B, B RAFIAE T BRI, LML
BBB EILGR SR — L RATGTIBYNER, BELBR B
BB BEEMSRENIARTS, ZAMATEIRKR, HLAMRE
B BEEARS5 I RE I EURHAR I T R AP 22 DF 8L, B LBRAR =
ccc BEEAS5 HRE JIME RO T RAF IO B R 8L, MR
oe FERY ™ BB AN ATIRAG ORI BN, SRR A RE PRAEAZIE 155
c AREEE RIS

Bt 4-2 FREAGSFERAFRIERE X
B A e S 3 P S R SUR 2 A KB P4

Mt 4-3 FEREBREREX
V2R R SR P A8 o R 4 22 A A L7 T AT RERE ROV VP20 038 3 43 o IE T ST
Fait. RIRHEIIFL

WRRE #X

EMH TAERZ AR R, ARRAE F LR T B AT et B

R EHARDLARE , AR LRIF (5 AT REMERCR

wili TAERL B ATIRIER, ARRAF IS 2 B R mT REEBOK

RREF FEIR I AL 3R e A RE T VEAL, RORAE I SF AT REI T R PR ERYESRy
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