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4. FREAEDFRSRE S EEEFE BT RZEA T RRES
AR AL TGS 5 I R BUE N 1.20 147G,
2018—2020 4, A#] EBITDA 435 5 Bt i m i (1.20
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BRI H FEA T DL N R

A1 ARGAFERDARERL ($45: L)
T H & MEER P=8 s

BHas ww | mEwe | we
KRNI
R 14.98 9.00 60.08%
I AREEZEEE = 6.00
&t 14.98 15.00

TR e R

(1) 37 B

Tk 5K I T 3 T 4 2R b A R T UL b A
TikEXATAKEXMFHEE, AFRHESERH
M. RMEEEAE O, M. SR
I RIS XA DAL MPEE T4 Ak Ak
%X

W HE 33 6 AN, S FH#mEA 390
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A, FMREZEAL 499 4~ INREZTAL 7807 1),
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£, /MNRIE 1950 B). sl REmERH 1F
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216 &, ZHEE I H =AY, FHEH 20 &,
175407 345 />, FRHNE 88 B R mBHEE
Yy, FHEAR 200 B, 1FEAL 5493 4, FEHME
1376 &: wT P OMEEY, MR 50 &=,
2441 863 4>, FEHME 216 &; N KIAES,
FAHUEAR 20 W, 122400 345 4, FoHLME 88 &;
FSRES 437, FHHLEAR 50 ., 1Z4407 863 4,
7o HLAE 216 &,

AT H BIEAGEA 149793.17 o, ME
FAA A5 2525 45 90000.00 J5 7T, 5 BN FE 4 1)
60.08%; AW HE %K 4N 59793.17 Jigt,
B 39.92%. BEAMEHEH, KRAEE
Y. B RPOEEGTMEEA TR, HR
FEEIEAHATRIIA T, MRERF I,
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MR 5 R AL EDY GGRIREE (2017) 249 5): T
2018 4F 1 A 3 HIRFIKRF A ittt WS v
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1 H 18 HIF KR A TR BASCEZR
B O T2 K X S i 4 423 e et H it
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ZEHRWANN 199781.44 F7T, IREFRHBIRA
13948.11 J3JG.

15 RIS TR bn i 3L B (TR KT T ML Bl B3 O
FUS TR BRI HAE Y AT, 4 RNEKR (07:00-
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7o MR S 2200 B, S —EfE
HZERZIN 35%, FEEIEK 5%IHE, BIRFTH

EIZ/NRE 60kwh THE, #AM% 0.9 Ju/kwh 1t
B, Pt 2025 FEEKATE 1.1 Jt/kwh.

%2 KERRTIRTFIZEZEZRADKETANE (245 FL)

SRR 2021 4 2022 £ 2023 4 2024 £ 2025 4 2026 4 2027 £ il
ST ON 2422691 25212.61 32302.39 43368.97 43995.89 44622.80 | 213729.57
ZE A 2690.23 2790.60 3501.39 4609.89 4674.43 2677.37 23005.54
Tt 46 K B0 1453.61 1512.76 1938.14 2602.14 2639.75 4739.00 12823.77
R 20083.07 20909.26 26862.85 36156.95 36681.70 3720643 [ 177900.26
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BAKE, KBRS, KR AT
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1. BB R IRFE Ao 2 FHEATH SL

2020 4, et il 28 e 185 i BRORRAT X & [
LUFRIR 5 iE S E b, RERETRNIRER
1B o o LR WK 7 TH O T 396 JE B 0 R
XFPEEAE R, DL “ONER T NIRRT,
WA FEZEE I, GDP 24 Bt K 2.30%!,
BRI A ER 32 B T R b i — SE B IE S A [ K
GDP B R R B JIAC K, BT T 2 T IR
NE GG EE KB T

2021 4 B4R, HHEZZIBUR R FFIESE M
REM, atrgfeekE . RPmg. H=2F
FEUK, SZFR/=IR RIS . BT A e,

JERP R A L Bk R ER AR I B A R,

RE&SFBEMEE, £reums TR STE /13
BHTIMK. 2021 £ FT ==, REEHNA2ME
82.31 Jift.ou, RitFRIELIEK 9.80%, FHA--F-353H
£:25.15%, 343 b 2 4F [B] L sl A A
YIRS 2.90 A1 0.16 NED A, SFHKE
Ji B 3k

ZkELY E= LS BEREFYRIA
W EERATAKF. 2021 ERT =P, H—. 25
V3 DA P A~ 35 53 50N 4.82%F1 5.64%.
B T REAE AT 2019 SR KT, G R 4T
H =T =TI N 4.85%, TR
EFE 2019 FEFEA 7.30%KKF, FERZFREL
Pt I SRR TS

%3 2018—2020 % 2021 4T =F F ¢ B £ 22445

fBIR 2R 2018 4 2019 4 2020 £ 2021 LERT=FpE
GDP (Ji{Z75) 91.93 98.65 101.60 82.31
GDP 143 (%) 6.75 6.00 230 9.80 (5.15)
BB T3 5% (%) 6.20 5.70 2.80 11.80 (6.37)
[i] 58 T PR R I (%) 5.90 5.40 2.90 7.30 (3.80)
2 P E S LG (%) 8.98 8.00 -3.90 16.40 (3.93)
H O3 (%) 9.87 0.51 3.63 33.00
HBEOHE (%) 15.83 -2.68 -0.64 32.60
CPI [@tL (%) 2.10 2.90 2.50 0.60
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il 5 T BUR S BRIt — 2P 554k, &6
7 3L DX I A M R T % R Y U, Ak
AV IEPRE IS . 2021 08 “REF” LI
fMrf Ja — 8, WAL AR bR i 42 25 A L
m, “HERRERS TN . RKIAERSER BT
bt AR BT 0K R AR AR A Mk i sl 1 X
(SR IERESSE

3. RIRGHFHE

2020 SFvAk, REFT T L2 IR EF
YT E, BEEHFZERBIAR LK T
&, BHFEBEBGEBAKRBRY . 2021 5 7
A, BREFREFELBRL, FATERE
XMW Z8 A 27 B, REFTAZRFEXERBAK
Lk SR B AL,

RE AT T A VIS, SHR 9653
EHAR, WA THRE 4.5%, & LUKER
TV ARFAE PR R b T

MG R R 2020 £ H RE T2 K &
Gt ARY , EFMX A EE 556.68 147G,
bt BRI 2.0%. b, SE—r= g n{E 82.15
275, $EK 3.8%: 5B =3 InfE 87.24 {47t
K 3.8%; =g hn{E 387.29 14.7t, K
1.3%.

IRl R TR K A EE A R
2020 R, 2 EFERIEX (SO 26 1.
H, 5A %24, 4A K 12 4. 2020 4E, KK
REeFEENIEE 49692 H AR, b EERD
26.4%; AR 3.1 AR, T 97.7%. ik
WU 569.0 1278, TF% 31.5%. Hr, EHRH
TN 568.2 1470, TFE 26.3%: [ FriRiFlL
A 0.1 12375, T 98.7%.

RIE GRF A MT20204E F RAFF A&k
B AR Bor, 20204, kx Amiet—K
AFEFFWNS2.0107T, o EFETF20.4%. H
W, L B N32.144 78 #hO7 TR BURN H,
BN 21.9127T, TF14.4%; JEFiIlAN10.2
{276, TF15.5%. —MAFLTE L H198.412
TG, WK7.7%, HAPRAEZH153.7(47t, HK

6.8%.

202147 H 5 TR KA HOIX 7 e % 1 R4
K, SRFFHET7H3I0H KT A G &=
X5t A, FFT8H2THKE H . B & S K +F
2 IR BT e 958 1 X [X 3k 2 5 B 85 1) R ) % Pk
SAEL.

B EMERS

1. BRACKRIA

B 2021 4 6 A, KE T E T LA R
[ H# H45 A 5] 90.00%H1 10.00% IR AL , 7K
FIEE B2 A w A AR B S B da i N o

2. DUHAER F 4 )

RERFRAHFTREIBRASZE, A3
EARRERTBRARBFRLEEEELINR, £
il $i5 5 B GBS, AKRBHET
T8 JA KRS F R FRR BT R G
ZKERfKBR, B, AEHKRERTH
FER KR T AR AARRLT TS, A
FRERT LI LELE, R AaRAERER
FofR Rt 2 B TAZ XS,

Tk R A5 X DI R S SR ah . AR
FURRRR T, B3 5 B R « B KGOS
SR IX B SR M A el TR SR AR AR A [l SR
5, CHONE R AME & #GS R iz —,
T e O YR SR A B

NFBZEHRKFRAZORX (REER S
FEIX D 7E N 25 4 it I 95 R 1) 48 B BRI [T 5824
Wai il 1988 4F, BBV R A MEX FIANGE —
HEE K E ARG IEX s 1992 4, HIKKAE
TR T 55 = K 5% XA s P R U 1 A8 XUt
XA EHFRSCHS TN (5 E R4
s ERIEF X 25 F 2004 4 2 A 12007 4F
W AR E S (AR AR Kb E
SA X . AR T BRI S A8 EAR KRS
A R M 5 X (SA 20+ BLim JE 5t X (SAD
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BEAh, A FEN TR ST BUR SRR
FLA v AR BT 5, 2013 SE 5K A
NRBUFZELT GREA TG R R EIT
BR 2 ) it 152 ot S 1 22 0 AR S B A AR 2R L
5, HHRIM 2016 R ZAAREAR K
R I I S A B R AR ST, T
TR T I AR FR L 3 T A 5 e R R
ORBE 2 o TR BE

3. ARER

NE BHERABRFEHHAAIRITIMALEZ
¥, RIMREBHRDTELE,

XD, 1964 A, it o, A
BT BAEAREEK, BEHIL. IEXHE
(FEFRF WAEXBHRIE SRR, K
EXFHNANFRFK. wRZHIL, XBHLNH
A XBEZR XZBRIHIE: REAT TR
BIMHEK, AFBZLH., wRIBid; KK AT
LRER R ERARA R EFK.

FEER A, 1973 7 A, it
AR . REAFRRZR L. EF. B4
. EERKATIRIE R EERR, RRA
TR R B E AT AT, SRR STk I )=
DABFAL, KEKAWIRIE R R A
EFE.

BE 2020 FJE, A7 (HIFOR MR
T 2172 N, #ZEIMBRE, ABRUUT G
83.10%- AFLEARILL L2 16.90%; %5
WHIBCRE, BN RFTBUA 7 & 35.20%,
A= Nl 64.80%.

piit

N

4. BRI

YA KRR TR F ML RTAmE
AR T ZHRRE IR, N KRFT G
R KA EH, FHABREGZRET=RIN.

20054E6 H20H , 5k KN RBUR LL3K L
BRI (2005) 1155 3 (TR K N RBUF KT Rl #%
BRI AZ OS5 X T T 224 BN R Ay, B

FI € E T ISR U PR O 1T 5 9 2 itk 34 it
i TR287T, FEIRA A H 2070 KR E H
FIRAREM AT, HH49m i S o Bk
WRRITRA AT - 20124E12H20H, KK AN
BT LLFKEL R (2012) 1625, # i BUF Ik
B R O R XN TEME R =
U 8 5 DX 1] S P B R A 2R 2 50% 1
R RERINA A . WRYETRECR (2012) 163
T R E TN RIBUR T R R R A O 5%
X 1152 0 45 T o BOSON TR ad Y, 4 CRR
RO R XTTEM & PR R R ERKFRRA T
AR T ZE Ay TN A R T RN 15
TC/N, BRIV T ) B IR A A 2% 2.5
TO/ N AR A B B A

R GRE AN RBUF R TRITE =X
SRR I8 T E A RN HBUR BEIR A A 2
A AT GGRELER (2019) 159%5) XX, kxR
N RBURF K R TR AZ O 5 X 11 S0 A BURF
PR A R Ad ] 9715.85 0/ ARIANA R, H20204
&, A F AT IHA IR O R X K= H
82.3570/3k CEZEM22570/5K) HITTZE 4 i 35
Lo 20204F, 3] ASHCEI I BRI e R R A
O X T TEERN0.8914.7T, AL T F%55.50%, &
BRZHENEEW, BB O F X ARF BN
INGRRGI S

NF TR E Rl E T R B, T
FETH L W AR I 2 R AR AR S, W
FRERIS AN SO FF, 0 = ESREBUR AN 2
N1.791278 1.344470F13.7012.78; T4k, 2020
A E WSRO U B % 42,2042 T8 s 5% 7
F-FIE X H.

5. adkfEARR

N8 ARG BAE LRI,

FR4E N RARATAEE 0 AR (Al
5 ) CPAERS: 4308000000079663), #E
20214E10H9H, AnRIAMIEA RIS HRE Bid
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TG R 45 A FIARHD .

2018—2020 4, 2 F) AU 21 I Bk i iR
PEAZ 05 X T TZEYRN A58 1.99 44.7E 2.00 1278
F10.89 12.7T-

i SHCEN, RGN T &R, 5B 1kl
LTI, BT RS IR BE

k7 EERNEFREASE (£ FAKR)

2021 4E 1
PSS WEERE | 20184 2019 4E | 2020 £
(2) JRiEEE —6H
T — i i bR X 335.42 313.38 108.65 118.02
TRIRERIIA Tk X A FEW 5IX (5A 40 _
HRREX (SA J0). MF R B E it H WIS X 78.59 48.89 14.46 4.39
T REIRAR ~ A TR S I +- HL i R 122.42 137.45 57.23 37.51
N . SVE e Y- B RN IR~ 2
IR BRI AR BB DB P 22 A ZESiES 55.78 118.55 56.58 37.78
A, KRG Bl A i Tk X A ERAT A E: Gt 0 BABSREAR
= St 2y ML 9 P Ny PSR B NG 324
PRAT] (RIFR “SRR BRI SRFREmpy TR ARk
EFRRIT AR AR (AR “HHER”, 254
% 8 EFRKKER I EZFRBARLFNE ($45: FL)
2018 £ 2019 ¢ 2020 4E 2021 £1—6 H
WH EX S EXE EX S EX
BN (%) A (%) B (%) A (%)
- FL i R U L 5011.53 61.13 5430.21 62.12 1854.74 10.96 1415.38 51.64
U X 6748.50 52.75 442124 35.70 1304.61 -49.09 644.83 -41.00
MF I RIE 3531.45 13.44 6464.55 47.86 3516.80 26.06 25124 43.24
it 15291.48 46.42 16316.00 49.37 6676.15 7.18 4572.61 33.96

FRHRIR: e Jebk

2018 —2020 4, sURE VA% O st X EeRp R B AE
TR, FEHE AT 43.09%. 2020 4, REEIFEZ
Dt XEAFANEL108.65 i N, [AILL T F% 65.33%,
F B RS R I A I R, i AN BRI el
FrEs 2018—2020 4F, KikEH NERXERA
s R, EE AT 29.32%. 2020 Fik
IRER T B S X e A B 128.27 Fi N, [FILL FF&
57.93%, SLIULN 6676.15 Fit, [ALL T R
59.08%. FoH, - HL i JER W' B 2 I 55 A 4 57.23
TiN, FIEL TP 58.36%, SEELUCN 1854.74 T3 7t,
[F LT F% 65.84%; IR N2 14.46 TN,
A LR P 70.42%, SEBLURON 1304.61 J37T, [FLk
TFE 70.49%: WX FEREIE TGS 56.58 Ji N,
A LE TR 52.27%, SEEVE MR 3516.80 376,
[F] LT F% 45.60%. B mEkC T 2019 FRIER
FHEEE, kEMEET 2021 4£ 8 AHlgikizE,
st X AZ I8 A AR A B Bl R R R AR S
SRR S S NI e o sl e e S R S
i

2021 4F bR, Fra K E T, &0
XA REIL 118.02 A AR, T 2020 44
FROF XA E. . B R R I
RIEF X 2R SR R IR MR K
HR|Z 4K

FIZEAS T T, AR B KRR
RE KT BRAR B A% O 5 X T TZEANAS IO )
GRS 3 (2018) 544 5) CH-FEM, H 2018
9 H 22 Hilg, RRFEZOSXITE (BEHF
REEE) SUTRIEZEMHK S, BE3IHZE 1L
AANMEZ, 12 ARRE 2 ARNkZE, BEEEE]
ENREANIR 225 76, WEEETENEANRK 115
TG, [ TEESIIHA R, HFEMISERETE.
2020 410 H 23 H, R4 GkR A KR A
Fr A2 T B IEAZ 0 B DX 3R 1 245 22 38 32 B AR
S M SFE @AY N GRR AT R A
BREAZRTHER (BREERTREIEZ OS5
X TZEN A CED @A) K@%y, H 2020
F11 H 1 BHilg, EBRFEZROR XTI
kg 225 T ANKIFT XTI EME 165 T8/
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.76, FILLERT TR, FERC5E T H S5
Wl B H T R U A BR AT 2 B SN T
H APERYE fr X B i i H (2.96 1470). 1822
W H (0.56 1270) g5 F iR p TAE W H
(1.54 14780, 2020 5, Aw|EEMSFIARA
5.99 1275, FEL EF, BIAWADUE EE N KHE
M R 5EB TR (1.14 4270 HUmEkh s (1.47 12
J6) FITKRFEABREUE (0.51 1278).

BE 2021 F 6 AR, ArFEARTEL
B 79.82 1276, R ISEHAE 68.19 147T,
R T 11.63 47T, HA 2021 4 7—12 H

Bt 4.36 107t i R iFEIEK 40.96 14T
2020 )i, AR HEKKATBOTEE (kK
Fi T $ 0E R 1 L S A R B A R T H
A AN R (BURREFR “CRh 7)™,
CRbFR P A0) HrBA AR T P C W TE R R
[0 e R R 56 LI H , T H b 324 4k 82 4% S5 o
WUBAT I X 55, & BEFE A RIRIEFF & H 71
MER G H RS S E, IR AR D E [0 5
4o CRNRIM) AT XA R SCHSME R T H
AR [El K A BARRE o

e

£ 10 AE 2021 6 ARAS T 2EFRAFEN (£12: fLT)

BE202146 A

2021 47— 12 | 2022 FERHE

T H 7% RIS BB [ e Y i S
TR ST T B S TR 25.00 24.50 0.20 0.10 H%Yi4
WIRRIE 7.47 7.35 0.05 0.04 BERSE
PRARE Hl 13.13 11.37 0.15 1.20 HERSE
FI T 2 e A 3.83 3.83 - HERSE
B KRS BRI H () 5.54 5.54 - - SR
IR 5K 122 T it 2 BT ] 0.70 0.70 = - HE R4
T fi] % 0.87 0.87 - - S
TR (R B SR IR B * 0.69 0.69 - : HE% 4
AN QBRI R KIED 2.29 231 - 0.10 A% G4
KPR RS T E R 0.95 0.87 0.08 BERSE
H el 4.85 2.90 1.00 0.95 HERSE
“TLE% 7N H 9.35 3.85 2.00 2.00 SE3
LLBESR KA 4.00 3.00 0.40 0.30 HERS
AR E 25 A4 00 TR 121 0.47 0.48 0.06 HERSE

it 79.88 68.25 4.36 4.75

E AR ABREARESE RO CART T, EARITAE )T LM AL T, A EARRA ¥ LEERIREDX

FortRiR: AR

4. RAREIE

N AVENTR R TR 228 T R B
AR UL K K S 5 T SO e A 18 308 T 3 i 182 e A 4t
BT 6, AR AR X BEKR
I, SRASBUR 22 TG B i 58 7\ K W B
ANGSESTRE, AERIE L 5518 8 U o S RO
Ho ATFEN B HIZE RO ARAT IR R iEH
HIE T VR O A H AR

AR IR, ITIEMRIAG o 7] B AT
A PRV O 5 X 5 T8 55 XOR - B

PR X S5 AR 2 T i BE YR AN AR 73 5 XA T 22 0
Blo A RHGAERSSX R PORIEIE, 5
NEXRAMEANTE, B R i, X535
X FIEHAT S S, AU ERERSE, B
R H & 2 RN IR B R

INKHIRHACH, T T, Rkl
PRI RS o o FRESS J I8N i s B B I 1]
R SRS, RIFERE R, WRE S
LA
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EBAESIRBEHI, 528 A E KA O IR
XIhhg. AFSLETIKREA B SR KBRE
SFEMW, BIEBIRIX — KRR AT
LERETT IR, K T X LAt 2 WA o X E 4R
ROCEE A G ER.

NEBRBEREHT,

2018 —20204F, 7~ F4H B AU e I E
A7 7 A i OB S S B 7 SR B IR BB A T B, i
AR IME 2 BN 13707 0.08 YK F10.03 K .
20204F _FiR =THEAR 70 A N 170K 0.07 kAl
0.02{K. [FATMLXFEERE, A\ 20204F (1) =T 45
PRI T REAR AL 3518 -

A1 20205F AT AN E) B BB E AL (450 k)
ATFEH HERPUARRE IR RB= A HERE
TR 58 G U A R A =) 17.56 0.74 0.28
FLZ BT AES I RER AR A 5.30 0.06 0.03
7Y BH B AU i e 15 9 (SRR B PR A ) 8.16 0.15 0.03
R AP E 10.34 0.32 0.1
A 1.70 0.07 0.02

FR R B RN

L M54

1. W4
ANFIRRAET 2018 —2020 F& I 554K 45
Rt RS T CResREmE A1k X Bk
W& RE AT T HIE, FFHER TR
R E TS, 2021 4 1—6 A %iRkE
REH I
HIVEETHE, 2018 FERA FW 5 HRE S
FHYEHER 2017 FJRIGIN 3 KT EAA, Wb 6
K FBAF]: 2019 FAFMFZMEE FEHER
2018 “FJEHTIE 6 KT AF], W 1K 2020 4
JE A B 25 4R 3R B R T B AR 2019 SRS HTHY 1 XK
TAF, WD 1 KTFAAF: #E 2021 /F 6 A
JEE, AFEEIETEEE 2020 ERTAAL . A M
45 H0 R AT b P
BE2020F K, AFAGHFHE~LABAN
486.9812.7t, Fifi &R AT N195.681270 (&
DB HRILZE9.68147C ). 20204F, /A SKHLE
AN 10.84427T, FIiEE%10.56/4 7T «
BE2021F6 H K, ARG HEZ LN
493.8812.7t, Fifi &R AT N193.661270 (&
DB INZR9.48127C ). 20214E1—61, AF)
SEILENIRN3.2742. 78, FEEAR-2.07147T

2. RERE

2018 - 2020 4K, AL HELEEA
TR E KB L WA ARRINGEY
W, NEFEREEK, ARHRKEFLAR
AXHBERERD T T EEF, ik
FHFPERFIEX, BRFEHK, FHL LA
B K, N3 T FRE—K, TERDEARE.

(1) HshBE™

2018 —2020 4F R, ] B =B A WG,
XK 10.33%. BE 2020 FE, AFE>
S 486.98 14T, B HAFIRIK 17.01%. Bi/
PRI T, WENRF= Y 57.92%, AERshE= S
42.08%, Hr=aii LLmsh st NE.

B 1A 2020 LR A RIABIE PR B

6.45%,

HoAth

BemBt JRZ YK
& K
2.85%

—

1E
AR

51.91%

AR BRETITHE
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N FIA S O + o 3 R 25 30.2212. 7T

2018 —20204F K, A m HARRAT RS T
B, BRZE20204F)IE, A HARRATHA17.042
JG, W EERMK22.94%, FE RN HAMmE
KIS, Hrp R EARERNAT R R AT
FRIEFT KA B IR A F)3.8344 70 I K
i £ AT A3 T s AR B A PR A F13.1542 0 K
TR R AT AL @R RAMRAF 1.942 0% .
PR DA SRR, b HAB AT 3K 1794.07%,
SRR EBNANE I E A BRI E ATk
YNIZIE S, BE20204E K, HoAh AT #AT H

G 11014278, 5 F At B2 AT 3R OE B
64.65%, FHEE .

A 12 2020 F A 8] F At S ATIRAT B S AL
(#45: 1270, %)

27K S i
KRR E R R AR AF 3.83 22.50
iﬁgﬁﬁ%@%ﬁﬁ#ﬁﬂiﬁ&&ﬁﬁﬁﬁ . 1oa0
FERAN AR EARAF 1.94 11.39
TRF ST LA PRI A A 121 7.10
TR AN P IFRE AR 0.88 5.16

it 11.01 64.65

FALRIR: 228 FiHRE

2018 —20204F K, A m—4 N R IR
A REE K, BE2020FE, AF—FEN
BRI AR BN 6 N35.640 7T, B EAERIEK
41.87%, FER—F N BHAMKIAERK17.5312
TR —4F N B R R4S 5397 18.0014 7T -

2018 —20204F K, A wFEF BN AW
K, EHEEHKI1.33%. BE20205EE, A
A JE 9 Bh 5 192.3012 00, B R ER K
14.50%, FEEHKIAGK (H59.17%) FRAT
% (528.13%) k.

2018 —20204F K, 2 R HIME A Frig <,
EWE A 8.54% . BIE20204FK, A AKH
f53K113.7814 70, B EFRIEK12.11%. B2
20204F %, A A AE 3K A o 04 3K 81.4912
76~ HEAEE 30141270« BRAEfEKT7.82127C- 15
Rt 11.861470, —F NI HIH 17534

JGo

2018 —20204F K, 2w AT 5 AW,
EXEAK11.56%. BE20205EK, A M
fH5F N54.101470, 20194 K IEK:22.95%,
FEF AT B ARG .

2018 —20205 K, 2w M A 3k PR id 3
K, FEHEEHK33.98%. BE2020FK, A
K AR AT A 19.8012 78, B _EEREHK
10.48%, FEERFIIIKF AU BUREN L%
Tif5:3.491Z TG T EL

BE2021F6 HIR, ArffiE11300.2144
JG» BE20204E JEE 1 K:3.06%, Herp HoAth A 3k (&
) §hn13.201270, RKK A HREIREMBUR
Pk 25 QR R 7= R IR A0 f5 B 4 38 I 12,6042 76 i
o ABEEE2020FRABUAK, 5L
MPfiAE.

HBEMFS T, 2018—2020 EK, AF 4
MRS IFER K. BE 2020 FE, AR5
% 226.56 1470, B FAFRIEK 20.13%. H
S5 5 19.81%, KIS 5 80.19%. #ZE
2020 B, A G AU RAK IS R AL
bR B RA T, 4008 59.82%F1
48.14%, S AR ERERART L
F, N 53.66%-

BE 2021 4 6 AR, A A& 23318
258, B FAER N % 1.49%, HApKfG S A
180.45 1.7, MM A1 42.73 146, AFHE
7= A7 2R R A 5 45 B AR AL L 4 il o &
60.79%F1 48.23%, 4= E 5t 5% B AL L R ms 5 22
53.54%.

(13 BEREHEBNE BEMEEAEL

www.lhratings.com

B MR e e
;;&%ﬂ%lﬁﬁ/m ik 2027-07-24 8.00
21 55 01 2026-11-02 15.00
20 FRFK L4 MTN002 2025-04-21 5.00
20 KK % MTNOO1 2025-03-16 10.00
18 BKF Z4% MTNOO1 2023-11-23 10.00
20 5K %% PPN0OO1 2023-09-02 13.10
21 FKF LA CPO01 2022-09-30 10.00
19 5K 4:# PPN002 2022-09-25 2.40
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HIE R 25 AR, 2020 F£4-6.32 14
LRI e s b i o S P

2018—2020 4, FEBIESN-AE KR ER =
AR 15.87 {276 7.13 44I0HF 26.80 12
JC. MEBRIEFIHKE, 2020 FAFEEIESHI
EMANEN 96.12 1470, FEENHASER KK
TR R IE: AR ETIESNIERE
BURBEIR B 55 3T B4

2021 £ 1—6 A, ARKEGENNERE
BN 2.99 1270 ARG NI EF R H
297 1275, EERTAE KRS MR
RGN T AR TR R SR
AT RUES TR\ 2 5GBS 1
i 4.63 147G

6. 12

o8] K45 BR AT IATIREG, H P8 A
KRR R % BIRT AR RAARAH K
Bifs, THRERFEARKAELHE, A9
BARIEAR B R R, 8] sPIM R K,
BE—ZIH RERE,

ML RE J1 4R R E , 2018 —20204F K,
AT LR RE S L R I BT, =4
BOFHME S 71 9281.72%F1136.35%. %2020
IR, A EIRE AR AR S L E 4 B AR
T E284.89%1137.01%; P4 77 %t 4 31
% I IRBRRE /1A B 554k, 2018 —20204FK,
A\ A 817065 . 0.4405F10.41
%o BE20214F6 A K, A Fsh R FEs)
RIYHIN261.73%F1125.76%

MK RE 148, 2018 —20204F,
/A EBITDA % 9l 98.4442. 76 7.5242. 76 H16.17
f¢.55; [F#, AFEBITDAR S 5505 T M,
20205 911145, 2555 /EBITDATRHEIE K,
20204FH36.751%

BE20214F6 HIK, 7 IR & KR
ITREFE B ENANRT210.641270, MAME
FABRE21.1540. 78, 4~ B 18] 2k 55 8 A 540
B o Tk, A FEA A F KR E B E N AR

EfiAwE, BEAEEMERIE.

BE2021F6 ik, 2 7] 4 1H OR R A
544212t (VERLFHF2), 4HLREEEH28.10%,
ORI R PRI AL TR AT, X3k
FEFERE. FEE EiRSMERR B E ) H
TRIE I, O~ FAFAE— 5 B T XU -

7./ 8) A3 S48 L

DN AR EEARERAMRAERLSE, K
FRHUERIE, KFRERE.

B 2020 i, A A AT - EH0 382.32
275, HARsh%Er” 234.46 1270, EFshE -
147.87 ¢ 70; Wahwi=EEMRMES (13.71
f2.58) HABRIWGR (98.67 1278) FILLACEIH
HAEMAAL (113.90 1270) MG JERSIHE
PR AR (112,18 127T) ML RE -

(31.16 {2.780) AZE.

BE20205 K, AFAEHAfGETH198.63
fe.76, HHishme2.43127c, s 57k
116.2012.75; sl 55t LA R 3 (30.2242. 75D
—ERIAMEAERB ffR (32.574270) FIFHARRL
Ik (151342700 RE; BRI GHREERNK
WIEK (46.231270) FIRfSfiZF (54.101470) .
A FARHA B 55 E1T136.751¢70, LA IR
&RE, HEWHEBMHREMIT3.37%.

BE20209)K, AFAMIAENGETT
183.691.70, HHsRURBIA1.001470, BEALATR
169.2014.7C

20204F, N F]AESZIE I NT.0012 TG
2 R 52,8012 70 . BLENVIRNT.0512 78
24 R S 5510.9 1127

2020 £, A ‘AL E EIEIREIFH
H-16.31 1470, BHRIGEEIEMEFHN 0.09
1278, BEFHENIERBRHN 21.11 147t

B 2021 4 6 HIK, AR = LSE80H
384.96 1275, WANT™ HE 61.59%; Fifit 4
4 202.93 {27, &SR E T 139.86 14T

AR5 36.04 1270); FTE &ML A 182.03
{0750 2021 5F 1—6 A, AR ARFBLIE I
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0.00 1275, FEEEN-1.66 147G,

7

+. KEAEDURFELRE NS

APt RFGHLATIE N8 5 i 2t —
FieE, FRMGR B DATET KL RGFHE
IR BREERBENS; SBEABER
BEART NE R ES, BEEDHAER
ANEZEBITDA S 2 E R S RE B E42
B E,

1. KL FAR A8 DA R 509 % oR

BE2021F6 HIK, AR 465822318
258, HpK W55 8180451270 . AWK AT
&H4.001¢70, AL TFF 5 5202146 H
JER A 55 A1 851 55 (1)2.22%F11.79%, XA
F U 5 55 IUBAFAE — B R B A2 20214FE6
J&, AFRFEAGR, SRS AL R
KIS AN LE 737 0860.79% . 53.54%F
48.23%, AMELIfFiFFKITE, ER =1
B 261.10%. 53.98%7H148.78%, w5551
K — PN E .

2. REEIUFHZLAT) AT

2018—2020 4, ARALEHNMERANE
I3 MR IAL W - RAT BB 9.38 5+
6.21 {51 5.65 1%, AFRAKE G ERAEXT
AR D555 78 AP T s 2018—2020 4,
A F) EBITDA/A L U5t 77 KAT S 8050 Al A
211 f5. 1.88 f5H1 1.54 £, AFREKEENE
AR AL W5 77 DREE AR FE 1 7]

F BB A BT REA B —IK, 7K
WA KLTUGEFNE 3 B
WAL, 3 BHE T MEESNIZEAS B
10%- 15%- 20%- 25%Fi1 30% [ LBl 238 525
A4, 2018—2020 4F, AH] EBITDA 737 N4>
M i A (1.20 /278 K 7.04 5. 6.26
fEA15.14 1%, LEESIMERNE NS PLEE

BREAUE R 66.28 5. 61.63 f5H1 57.13 1%, A
& E &M R & EBITDA X A% 1
15t 55 o B AL Bt e A P AR P AR P A i . ANHH
Tt 77 S22 000 B Pt g SEBL s 17.79 12478,
REME 7 5 AL I 5 A 4 SR 2

+— \ g:él:i%

NPT i AN = A - C-3a SR LN
DA B 3K 5% ST BURT S R (R 3R T S it 10 it 2 A 4%
BLEF & IKFERR A E A RIXTE, B
PAK, 2w SRAFEUR 22 DU Jo0 e i 55 72 VN
W BN S S, TR IR R AR . 2020 4F
PR, ZHERZEEEWE, ArZORKE
WE KRR, SECEARRN IR L T,
SEMRET . FR, BeA7EWIER, ik
FeATL 5 2 RAE AN FE DA FE . =) SR
Wit 55 2 % K B EA R e M A
PRI . A B SS PRoE A K B A7 4 E
JoRt AR LRI R SE R R 4 A R 28 K R R
AT S

A HA T T 5 7 v B WA AR 0 25 3K B T Uk
BAFIRREFEES RS, TiH B HET A
LGSR A RS — E . AFZL
ELE I &N E S EBITDA %4> BARSIE % 5
BE B SRR .

Kk, HEEENEBZRHEBER, AF
F XA SRS, ARFEIR K I T BURF A A #
IR JISCHRE, o8 B R R SR A WA RO A
P[RR R 3 — D308 . R 4 DA K T N S
X PRABLE e Y, A8l SRR A F R
KRBT RUF . BB B XA R IV
JEHERFAE o

FETR A m) FARKIAE F DL R A 91 T 5t
L RE TSR G VL, BRAETREW N, AF
TGRSR AN, AR EAE T 5 12 R
1R, L REEARMK.
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Mt 1-1 8 E 2021 & 6 AR ARG LE

KERFARBAAAR > LHFRERL N E A BEBEARA .

90%- 10%-

4

KRR T2 AR E A A

-

TR 28] A

Mtk 1-2 8 ZF 2021 £ 6 IR BB 52 4[E

KRR A AR A T 5]

L¥S
TFE
|
| |
L[] [
NREAREIREINE IR AN T %
AL B | F]| | A | F ; = | B &
®| | & o] (& =] |®]| »| | ®|| %
w| 2| %] | & %] 2] |2 NEEIRES
3 3 EY EY Y EY Iy
AR AR RN Al ¥ 5z

TR IR 28 A
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& bl AR

B2 BZE 2021 F 6 BIRABXISMEIRAAL

$l5 HA
HEREA EiE HREH HRRH HRR

e 25000.00 8780.00 2016/10/10-2032/03/09
zjg Zi é Zf g RETF 29000.00 7000.00] 2020/09/24-2035/09/21
12000.00) 9700.00] 2019/10/01-2034/09/22
o ‘ 3000.00, 3000.00] 2020/03/25-2023/03/24
gii [;rg fgﬁﬁ XFFH 50000.00 43499.00] 2016/10/25-2024/10/25
65000.00 39250.00] 2017/05/08-2026/12/31
49800.00 20000.00{ 2017/05/18-2022/05/18
Bk 5 LT P X i 6500.00) 3500.00] 2017/06/29-2022/06/18
P RA 40000.00 36800.000 2019/02/11-2043/12/31
20000.00 20000.00] 2021/03/31-2028/12/20
o o 45000.00 6500.00] 2016/03/17-2028/03/09
fg@fg BIBIERE 20000.00 15500.00] 2018/12/14-2033/12/13
6000.00) 2850.00] 2020/04/15-2023/04/15
Bk 5% 5L TG 28 ik it 3R 1 2% 2000.00 1350.000 2019/06/27-2022/06/27
i IR ST A 29000.00 12000.00 2021/03/25-2035/09/21
Bk R T TR 2 20000.00 14624.000 2019/07/25-2022/07/22
o B RIEA ] 34000.00 25000.00] 2020/09/11-2023/09/11
B R 2 FURME R 3000.00, 3000.00{ 2021/01/04-2022/01/04
PR 2 7] 1000.00 1000.00{ 2020/12/09-2021/12/09
Bk 5K L O A PR A 9500.00] 3820.000 2018/12/21-2027/12/21
] 9500.00] 5000.00] 2020/03/21-2027/12/07
R R AR T 9000.00] 6997.00| 2019/01/28-2024/01/15
PR 2 7] 2700.00 2000.00[ 2020/09/02-2021/09/01
Bk AR (B 13500.00) 13480.000 2021/01/12-2027/12/29
HIRAF] 1000.00 1000.00{ 2021/01/29-2022/01/29
N ‘ ‘ ‘ 40000.00 40000.00{ 2017/11/03-2037/05/28
g i%‘i ngg RETFR 40000.00 30000.00| 2021/03/25-2036/03/24
3000.00, 3000.00] 2020/03/25-2023/03/24
fﬁéiig éf;ifi\lgﬁﬁ 27259.00 10449.000  2021/02/05-2036/02/01
ig&f\%ﬂ PIF R B 15000.00) 13800.000 2017/12/27-2022/12/27
B BT B T AR R 8000.00) 8000.00| 2020/12/08-2021/12/08
TR AT 8800.00) 5000.00{ 2020/05/29-2023/05/29
Tk X AT PRI R 45000.00] 25000.00{ 2021/03/16-2024/01/20
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IR A5 AE AR AR

HEAN TRy HELZHM HERE HARR
RS A T
7K 2K 5 i3 e MR BR 2 ] 15000.00] 14999.00] 2020/12/30-2022/12/10
== INEE T A i
ggiiﬂfr SRR 5000.00 4000.000 2020/06/30-2023/06/30
Tk KGN B &
. 14000.00 14000.00| 2016/01/04-2033/12/31
TR A R A HE]
HE S ATIIE b Y 8537
3500.00 2750.00] 2016/12/29-2021/11/25
RS A T
K R S S T R
N 80000.00] 50000.00, 2019/03/26-2026/03/26
WA R A R THEAH]
Tk R AR SRS
. 20000.00 13700.00] 2018/01/08-2022/12/21
TR A R A HE]
Tk K5 TR R VR 5 X
SREEIE [ o 11500.00] 11500.00] 2021/1/24-2024/1/24
PR AR
Tk KA L 5T R XTI &
; 11400.00] 8500.00, 2017/01/05-2024/01/05
S IR A 0
G R T S TR AT ] 16200.00 13881.50] 2019/01/15-2029/01/14
&3 787359.00 544229.50

TR 8] A
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+ A S5 ISR

i 3-1 EEWMSEIBERIERF (4512 #2)
i 2018 4 2019 £ 2020 48 2021 ¥ 6 A
Vot 55 B
PR B (1 7T) 36.42 13.32 16.36 11.67
B R A(1Z ) 400.02 416.17 486.98 493.88
FiT # R (12 7) 165.81 166.65 195.68 193.66
SIS (1L ) 21.49 30.19 44.89 42.73
KW %5 (12 70) 147.97 158.39 181.67 180.45
45 (12 7T) 169.46 188.59 226.56 223.18
BN (127T) 16.56 15.72 10.84 327
FE S F (12 7T) 1.73 1.57 0.56 -2.07
EBITDA({Z.7t) 8.44 7.51 6.17 -
ZEME I &R (1ZT) 4.89 -18.04 -17.69 2.99
W 4855
B URUE e IR B(IR) 53.97 6.89 1.70 -
1A B OB(IR) 0.09 0.08 0.07 -
RLBEP R R RBLR) 0.04 0.04 0.02 -
4N B (%) 150.49 114.99 117.32 99.28
B (%) 35.93 37.46 14.57 27.54
KB 26 (%) 134 1.00 0.57 -
H LI R (%) 0.98 0.82 0.36 -
KA 55 AL (%) 47.16 48.73 48.14 48.23
G55 BEAML L (%) 50.54 53.09 53.66 53.54
B (%) 58.55 59.96 59.82 60.79
B 2 (%) 297.23 266.10 284.89 261.73
HE R (%) 141.78 131.64 137.01 125.76
LGN (%) 6.19 -22.11 -17.87 -
5 36 2% LU (i) 1.70 0.44 0.41 0.27
EBITDA F| 2 A55(fi) 1.29 1.10 1.11 -
4= #3455 /EBITDA(fi) 20.07 25.11 36.75 -
E: 2021 4 1-6 AMEHBALZT I AEERZCHRTRIy; KYEARTH EHHCALZRMES
TR R SR, B TAARIE A8 F MRS o SR A T2
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IR A5 AE AR AR

Mt 3-2 FEWMZHIELIEFR (e ix/409)

M H 2018 4 2019 £ 2020 £E 2021 6 A

Wt %% B9
PR B (1 7T) 22.88 8.82 13.71 8.77
B R A(1Z ) 295.35 321.62 382.32 384.96
F G # B (12.7T) 152.20 152.59 183.69 182.03
R %5 (12 70) 1523 20.33 36.42 36.04
KW %5 (12 70) 87.78 93.37 100.33 103.82
45 (12 7T) 103.01 113.69 136.75 139.86
ERIZON(In) 8.12 7.05 7.00 0.00
FE S F (12 7T) 0.28 0.91 2.80 -1.66
EBITDA({Z.7t) -- - - -
ZEME I &R (1ZT) 2.07 -18.37 -16.31 =774
W %1645
B URUE e IR B(IR) 31.47 3.49 1.22 -
175 SR B (IR) 0.06 0.05 0.06 -
RLBEP R R RBLR) 0.03 0.02 0.02 -
4N B (%) 147.84 127.00 129.98 -
B FNE 2 (%) 25.29 27.27 13.41 -
KB 26 (%) - - - -
H LI R (%) 0.19 0.59 1.53 -
K655 B AL L (%) 36.58 37.96 35.32 36.32
G55 BEAML L (%) 40.36 42.70 42.67 43.45
BEP AR A (%) 48.47 52.56 51.95 5271
BN 2(%) 371.79 277.73 284.44 284.65
B L2 (%) 156.13 149.35 146.26 284.65
ZEIER N 5FL(%) 4.36 -29.22 -19.78 -
5 36 2% LU (i) 1.50 0.43 0.38 0.24
EBITDA F| 2 5% (i) - - - -
415 55 /EBITDA(f) -- - - -

E: 2021 % 1-6 AMFHEALZFIT

TR G RAE, BAAFAEARIE A 8) TR ot SRR
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AT HE AR AR

BitfF 4 EZMSEFRIITELR

= v

it B AR

KRR

W RAER A KR

ol

FRPER A KR

BN ER A KR

A SRR A ROR

M

(1) 2 5 WKR= CRIA- LD /L #1x100%
(2) nEHHE: WRKR=[(ARW/HT n E) (1/(n-1)) -1]1x100%

SENRER

B R B U | BN G35 B SO 25 40T 34 S 0 22 40 )
P08 B KL | B AR S35 A7 3R 15
RTEPE R AR AL | BN B A
WAL | B . SRS S IEI IS 2 I A%< 100%
B TR
BEARZER | QEREHSE ARSI H) /1 ITE ERGEE+ KRS+ 6%) x100%
BRI AR IR | R/ A < 100%
EDVRNEER | CEMIN-E R AR-Fi g KD 72 IR *100%
TR FLEMIEFR
B | RURAY B T x100%
SRS EAMUE | 2% (KPS EIGS A HENE x100%
KIS HARULER | KIAG%S/ (KIS &G x100%
HLRELE | HRRBTE E R %100%
KERMEREE e #R
EBITDA F| 2 %% | EBITDA/FE3Z H
45145/ EBITDA | 4 #5145/ EBITDA
FEHAE R EE S1fEAR
WAL | FBhE =& /R AU &< 100%
W | GRS & -AF 0D s A ATH<100%
SLEB SR | 28 TEshI SR B PV sh U & 1% 100%
eSS | MEIR=Ia 4%

E: BERBUT=RM B &5 e BB R
R 301 51 5 =R B0 K+ 52 o Pk e i A7 i+ P B AR AT B0 B - A SR A

KB =R AT 155
SER RS =HE 5 55+ K i 55

EBITDA=FIJ3{ & &1+ F AL FI] 232 H -+ 13 2 95 7= 47 | H+ 4
F B =% AL F] B S7 i+ AL R B S

AT HAEN G, A& REE=H)E T

BN F] P R+ D B R B
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Bt 5-1 EFKEGERASFRRERESX

B R EMRKIAEREER A= %K, 5K RN: AAA. AA. A. BBB. BB. B. CCC,

CC. C. FRAAAZE, CCCH (%) LUFSERSL, M—MEMELTH “+7 “ -7 K9, ®on
It AR T AR . ML TR
EHREERE aX

AAA BRI RE IR, JEAARSARIZ DEIRTLIIRAA, 3524 DU AR AT
AA EAERSSINREIRGR, SEARMZTFABIRMA KR, B2 REARA
A BEIERRSSHE IR, B RAFIL TSR, 2 KSR
BBB EEE MRS RE IR, ARSI SRR, 2 KU —
BB EEE RS RIS, EARIGHH SRR, AR
B BEIE AR 55 IR RE ST B U0 T RAF INZE RIS, 32 UR AR
cce BEIE AR S5 I RE SR BE AT BT IR 2857 PR, 240 DU
cC TER™ BRE AL AT PAG IR B, B REARUERSE 67 55
C ARERIE 55

Bt 5-2 P REAGSFERFRRERE

nb
<

B TS TP KGR (E A5 s B & & R B KIIE RS54

Bt 5-3 WHRREREREZN

B A F LR M RN £ PR 2 oK — 4 AT AT I R PTBERE AR O . A VAP 5
LU
PPRBEERE X
i) FAERZHRIFE, KK HERIRTH AT AR
PR BERROAEE, ARRREHE HEH AT BETEECK
it} FIEBZANBEER, RRAERFEHCH AT R LB
K RE RSO S R R 26 1 S RE DR AL, ARAS ST AR T, PR EIA
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B AT A AN TRAN ) £ F
2021 45— RFERT2HFLREF LD RS
W E X T REHIE A REREN
SRIRIP AL HE

ARAE AR R M B VR 5 B A5 AT Rk 55 IV, BBk SRR R AE A B 00045 P 2 447 Y]
WHFFEEATERER VP,  PREZVPIA 5 E R ER VE AN AN 8 B BR R P

SRR T 57 R e Bt B B4 IR~ W) R A% I & B0 45 PR IR VP4 BRI L 10 2R K 2
FAHR TR BRE RS RAEA I GO O N B4 2 D 58 e IRERER VL, ARl AE
Wk m 2 A H AR ATEREA VPSR i

SRR T AT R R BRI R 2 =) B M i A 2R B RAR AL, BOR AR AT REXT IR K
T A5 R BBt SR BT BR 2w AR 1 (5 05 FH S 4 AR BORRE M I BRI, SRS T
2 RS R B IR m) N R I I8 R 5 B AE ISR A e Bkt

KREREREVIRIERK A WETT KRR ERA IR AR MaEEERI . SaE
M R AU RAE R, Ik K I 25t R e st R B TR m] L KAR AL, BR
R EUATAE B H B AT X K S F T 20 57 R 150 B 4R AT PR 24 ) BRAS S (53 30045 FH 55 47 A 4R
ST, BRE RS R X AT L 2O A, R IZHETEAT 0, R SEEiA
RS PR R

sk K A AP R IR R IR A A RE L SR AURER TP B R, SREUREBE L
A IR KT A R BB R AT BR 24 7] BAS ST (5 T 05 FH S AR A DAk P e, 65 B2
fEA LLZ IR PR .

AR ERTIRIRE AN SKFATEF KRG EBARAFRKSR, HFigRE s
RPN L ER AV T A IR o R S5 R A S e 08 S 3 R BR IR VP i 75 R 25
R
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WF S5 % TEA

L RSBV G RETE, REBEFEE, EIIUIMAN NGRS F8 mEMEA; &

BAUE K, AR RARTEMMES, HASH TEMIERECR AR .

2. BREBAER ARG T BRI ELSe k. MERR AT SE B A AT ORIE; AR PP A 18
FRR AT NI A SR T A SR S AN BRI PRI R BT AR I RTIEVE L 0, T AE S SERRIR s JFE B
PANW K A R B BB

3. BRE TG IRE N PPREE R T LU W, &R SRR

4. A BEAEMERE (RFEIREE M AT HD BEERAAR S KA 5RO
TR W, AR SRS EAT AN S BRUEMTHUR 5T, IRANKE 2 5] RS AR 5 SR A 5 544
2 =7 B A AR AT JE ARSI -

5. AR 35 A5 P AN 5 0N R A BUR 5 A0 5% B BT 2%k o
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