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FHR IR 15 47 @R A % s TR (SR
BT 60.28 1270) HIBIRMF T2 GBS S
B 14.73 {¢.70) FHLI PO E TR (AL
R L) 38.40 270 AF AR 4 JE M 3% BRI H S 4%
BRI 7.75%1T 5, FELA I 20 4R

BRI H T 2 R R h)
Aw HEIE #IEmA S, HRERRH AR

B 5 A a2 T A, i e i BU M
S FE 4 % 4 Bl At T T b 2 AL 4
2018—2020 4F, w4 AW g 55 e 4R AT
14.34 {2,750 12.16 {¢.JCH 21.44 {2.7C, TN “BE
PN A

ZRAEEHEN

ZEWHBAFRMENEERTTER, HR
DT E SR E G KRGS BA R AR (B
TRERR B e KRB, R BRI R
O F AL B AR A 5 R B A R 2 =) S [R] H 5%
WL H S AR LR R FE) 788
B, B KBEIBIZERFRIT 20%0H A 74040 E
BRI, 2018—2020 4, a4 Bl E]
6 KRB sk ah i) 1B A 55 7= 48 F 9% 54.72 T3 6.
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54.72 Jj G 54.00 Ji TG

W B S A M R T R AR X

PRI BT N RBUR & T 3 7 25 KAt
Vot 2 B T H I - M 4% 2 b AR R
DY, BT N R B R SRl 3t H 5 A
R o L TN (O I w1 I 3 S == 2 o w1
PR A 0 R H o SO BE PR A 46 T R 5 4l
2Z T AR Gy o G — R AL, b
HAk N 28 B2 B, B i e T Y BUR
Lﬁ%ﬁ%ﬁWﬂﬁA¥%ﬁm&%ﬁHML
WA . 2018—2020 4F, A ] 43 HISCE] 1l
ﬁﬁﬁ4%@m\ﬂﬂﬁ%ﬁ&%ﬁmo

() REF#ERHEE

NERBE L SR EAEAAEKRAN, REK
RERREEAHITEHR, LEeERFMZGK
AT E .

o F ORI D A Ml 45 H AR B 35 A 7] 47 5

AFIREE G — kA THE, 55—
S RBURRIN . B85 B2 JAE R R 55 10
E EIF o B e, B H @3 % Sk T+
SR B T B 5 5 005 AARAT T H BE K
WH®ERG, S— mﬁ&%ﬁiﬁﬁﬁﬁka
B, HABAFL G HBURRIEL 45 PRI B A 7
HAZ HIRRR S A FIZE .

BT AR NFEREEE & AHE, A
HATE S, WAHMERN, R HHAMAESRN;
IRAR SN BT m DR B B o mAR I Bl g,
AN T EN N R I EARAR I E R AL SN . I
N RBURF & PR 22 J| TR B U e e 4
&ﬁ&mWﬂE*AJ%AWﬂ%EM%%¢
ZIE TR SR FRM AT, IFA
PREE I H 2z E k% . 2018— mwi,
LT W B [ ORI s 2 B R AT R PR B v 3 s
7 JE TR IR BT 450 ) h 8.06 127t 0.44
1276, $RAT IR AT P56 T 8 B2 42 43 A
1.01 1Z7GH1 0.62 1275 2020 4F, BRI EUR
) R B s W3R4T T 0.74 A2 e AR R 22 5 T FE
it 2 R At e it S 14 4

B 2021 4 3 HK, A W] 58 T ORI 5 I
HEHERE. BFEE. WIGESDE, TE®
A PR B s T H

B OR R 55 00 H i s A, PRI b5 A Rl
ST BB X S0E Bl T ARG g b
o ORBE 5 2w [ RAT FRE A - X 50 1 H
SRR X SOE T H AR B, JEm%
M X SO&E T H A R A STEIe k. BT Bid
mﬁ%ﬁku&mﬁﬁﬂkﬂﬁéﬁE%FB
HUETH AR 155, BARTH RPANAF I
FEH .

(3) FR It TV 55

MAERRZLERAMIAAILSHEE, A
ARAKILFAREEY K. RRRELRE
HILEFEHRIT, RABEAL, LEFEEHR
T OLRIF.

ONFV RS Tl 5 F B AR R T

LM T, PUE TRBINA b5 R & TR
TREARBRFH B B TR TR R

TR HUH 2R TR TR A B S R SRR
LR ARG TRE B AR B E R BT . Hh g%
L5 A AR T A L 5 9 0% ot 5 22 T b 7K
B -

NGB i 45 hs 77 23R AR A
GBI » (RIS A T00 H e, 7R
N5 %“Iﬁﬁﬁ%ﬂ“@ﬁ%
L. ANEESUE I H KA EPC RLzUAN
PPP #5.

g 5. o EPCIiH, ARSH
FE I H it T BE AT I H WO AR IR
F = A TR EPC R R TH N A RIS R
B EZE Rl F i, s K BRI
X PPP IH, 2w T LA AR
T AT 55 Aab PH 1 A Y gt 5[] o U R U i
HB R R i LA S S8 AT

O\ FRE 32 B EM B & B SR
TEMEERIGE B b, AR EE TS RRE T
KIGE BRI ML, - T R
BEAIC TR AR T o X T /K Ye ANF 553
BFEMEL, AFCREUR =KW EN, #4178
PR, B 555 RIFRHER @ LK IHE
TER R, WIFS AT A R E N T [
I AT Sh A B, X & AR 48
G DA 25 i O N B2 N v o 1 - K= SR

(|

HEH@

INIFAIE
T2 L
}:

=z
EIFSS

4ﬁ@

wa:w
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SRRy, R ROE A I H s R
MRME & EA R .

2018—2020 4F % 2021 4F 1—3 A, A#lH
A AR N 172.79 1276 122.23 1278
189.69 2.7t 86.79 12,70, H A IHAALZE N I¥1 551 H
B[R &0 5 B 438 93.50%. 99.82%. 88.32%
H173.94%, IiH FEEPAEBILEN. 2018—
2020 FJK, AFIERLUH A F S50 A
182.74 1.7t 308.32 fZ.7uAl 371.01 1275, HiH
it &N -

FERETH 5, #% 2021 4F 3 HJE, A
FEAEFETH 551, WiH ST 228.84 /47T,
C& T 74.61 1276, CIRIZK 4% 68.61 1275, [A]
A OLR LT

PPP i H 51, #% 2021 4E 3 HJK, AF]
ILRYE PPP IH 4 4>, TUH AR5 AIHTRR
1 (O Rg-—3 %) T PPP IiH . E KM
L NA GO PPP W H . M E Tk
FEa it s PPP I H A Ak s /T 3% K&
LREMEWE PPP i H, i H ¥ AN B

BUR B2 PPP I H 2, TiTH I H 45 5% 540 116.75
275, AT TSRS R A4 1.67 12T, AT
X} PPP I H 2 m] i LA

(4) B3R 5454

DA ERFEREEFTERRTA, £
HEERE, BARFRABRK, A8 EZED
BRBABEABEK, FEBXYTLE L BE
71, BIR B3 =K b 4% B IR A A B
R K, FRERB RRHEAER.

AT PR BN, BED
B, FERTFARRNH~ RN SRS
FEREDOTT = 5t. Hil, AR EHF=IF
R 5% F B PE RN .

2018—2020 4, A ] = I K 53 56
% 183.56 1276 199.86 1271 213.47 12.7C,
A3 SEILA R B2 4% 174.92 12,76 79.81 12T
A1 215.41 127, 2019 44 [R) 25 2 &40 [F) Lb K e
THAREBSHMFTE; 2021 4 1—-3 H, A
P R BN 45.03 1478, & RIS 4144
58.19 {27t

A5 NS AHE L BN

HE 2018 4F 2019 4F 2020 4F 2021 1—3 H
D R e R %R (L8 183.56 199.86 213.47 45.03
BRI LER P75 647.17 830.99 1270.67 1102.58
By B LA CFF75K) 238.31 305.98 227.06 58.00
FER T (38 W 5Pk 104.73 67.27 199.53 22.88
R AN AR i ) 129.81 50.67 130.15 34.25
T GulrFaik) 13475.46 15750.94 16550.79 16991.04
HRZLEH (L8 174.92 79.81 215.41 58.19

E: LRFERFFRZRBATETAN AN Rt BAKRT (844675 KRBH)

ok di: )M

BAE20214FE3H R, A FE DK L EHM”
W H B3 %417.531470, OBl E41431.3414
JG, RERSIH O EEEE, UREEE

BRE2021F3H K, A w) FEAEE 5 =1
H B #1251.781270, C5¢ X #i558.3414.70;
oy ) E NI AR N 214.47 75 5K,

i DA R e Bl 1 R B 5 B

R IAR 487575 F 7K, T N548.9614
TG, FEBKHESHEN.

A6 AE 20215 3 ARG T RAEEEWRFRE ($f5: LT, %)
Bt BB (S | BE 2021423 H
T H &7 Py R = ricl B ERIF HERE S
RACHIR =11 D Hhle 11.99 4.47 fEE EES RN 35.00
B R b K4 38.47 4.64 fiE SREVE IR 35.00
81 K1-1 (3] 2049) 23.37 351 2 SR Ik 35.00
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I F 475 e A | B e | HE%m BeXE | BERSAL

FACPUI N He Cldesin 15.09 5.31 & SRSy IR 35.00

ikt K2 CRUBLRD 19.00 6.73 5 EEETEA bR 35.00

wE R 21.76 14.10 s EESTELYIN] 35.00

TR LA 8.93 3.17 g AR 35.00

Fil+ /Y PP 19.00 5.61 N4 SRSy IR 35.00

ZHF/NE L 122M Mk CERERT) 10.38 5.43 g AR 35.00

RIGHEAI H GRIAER I E) 20.00 6.94 et SRSy IR 35.00

FiDk K2 M (DU E) 24.00 2.23 g AR 35.00

SH- AR ORI 15.39 3.08 (et EESTELYIN] 35.00

WAL E (458) 26.00 9.82 5 EEETEA bR 35.00

VLR & B 4.94 0.64 2 H A 4RI 35.00

S 13.24 12.78 i HA /&Rl 35.00

pAA LS 17.00 8.38 8 A &R 35.00

ERAT (143-R2) 18.56 7.86 i SRV RN 35.00

Biilk:2] 19.19 6.06 8 HA &R 35.00

M3 — 20.41 478 i HA R 35.00

éﬁ%ﬂi%iﬁﬂ%‘ﬁlzg;ﬁ 2 S Gl 60.62 19.62 e &5/ R 35.00

AT AL 03-04-01 M (EREE) 73.50 2256 fE EEST R IN] 35.00

FEAR A S 34.50 13.28 i SEEVE TN 35.00

PBHENR - T D Mgk 17.64 11.67 i HA R 35.00

B AR 471 1.84 8 HA &R 35.17

FHK K3-1 14.23 7.63 5. mk B AR 52.84

oL = 4 1.73 112 e, mlk SREVE IR 36.92

T 135 68.63 41.61 L. wik SEEPEA IR G| 60.81

T 136 23.17 15.14 . Flk B AR 65.31

raw: e Cenloiati by 41.79 20.52 . ik AR 47.26

&S (& 2.54 3.11 5. wk SREVE NG| 37.13

JiERI CDUE D 45.95 59.06 5. wEk SEEPEA IR G| 56.97

R — 30 41.04 fE3. wlk SREVE NG| 61.16

e VTR e 44.8 28.52 5. wEk SRSV IR G| 31.99

NI =8 18.70 . ik SESTRA YN 62.40

PRI (KD 59.74 1.84 5. wEk SRSV IR G| 35.17

KAL) 16.67 7.63 . wk SREVE NG| 52.84

AT RHK K2 6.44 8.50 g, mlk HA R 50.00

GiE T RHK K4 331 4.85 €. mlk AR 60.00

WFF iR 15.60 3.79 fE EESTE IR} 35.00

L& 26.00 13.38 % ERSTE IR 35.00

ZIFKE 25.00 9.53 il HA R 35.00

M3 —HH 3.79 210 | fE=. @k SRS N 30.00

R IRIESE (WD 7.72 0.31 i HA R 20.00

J i) B 24.11 1.12 fE SRS N 20.00

B A 13.38 0.67 i HA R 20.00

el (—3HD 0.81 £ AR 20.00

el (3D 34.48 0.00 i AR 20.00

Tl (1D 0.00 fE SRSV N 20.00
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¥ HF AT T AR

I F 475 e A | B e | HE%m BeXE | BERSAL
K R 11.27 0.50 fFE ERSTEATIN] 20.00
HAR (4D 46.90 2.23 fFE AR 20.00
B (D 0.00 FE HA R 20.00
gt (—HD 1783 041 s AR 20.00
Tz (ZHD 0.00 g EEETEA bR 20.00
Y Ltk G YN 8.91 0.44 (et B AR 20.00
Bl — 1 5.49 2.85 s AR 100.00
T 2R 6.92 3.49 s B AR 100.00
ek b3 11.78 7.25 g HA R 100.00
RE [ 6.11 3.22 (et B AR 100.00
REE% HR P2 16.10 8.70 i EESTERGTIN] 100.00
PR — X 37.84 21.18 fE EESTE YR 100.00
BRI 3tk 2.88 0.68 g EESTE VIR 100.00
BRI 5.98 5.42 i ERSTE IR 100.00
103-7K 8 ORYEX)D 12.00 10.90 ik HA R 30.00
100-G (EHFFX)D 5.75 (E=ct ERSVETINA] 36.00
100-A 45.00 3.98 i HA R 36.00
100-B 5.85 fE ERSyE:YIN Al 36.00
=178 1251.78 558.34
FAt kR A8 R4
AT BE 2021 4 3 Ak ZEMESWFRE (Bf5: FEFFR, L)

el 76 LHTRRAER | od i
11l 074, 185 9.22 12.45 26.00
£y 075 6.89 9.31 18.00
£l 134 7.92 8.00 20.75
1E11; 186 1.13 2.82 3.50
W CGERHIAD 2.69 17.35 20.00
X5 ik 3.47 8.33 60.00
GiH T RHK KL 9.69 28.10 /
GH T KK K3 11.17 / 72.00
I — 3 16.47 / 60.00
AT P (2010) 067 331 15.54 /
P (2010) 068 2.75 11.07 18.57
Tt P (2010) 069 3.28 / /
BT 4 1.13 / /
eI KL 7.23 35.62 34.50
I K3 0.72 3.32 4.7
Wi K3 8.40 / /
il K2-2 5.1 22.55 /
81l K3 2.53 12.7 /
1l K4 381 17.51 /
G K1 322 14.15 23.06
WY K4 5.19 21.07 /
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M TSR ot ein
s Kl 2.14 9.35 /
¥ K3 2.93 17.07 244
Wik Ka 3.55 11.37 /
15t C 3.82 4.97 /
P ik 10.66 41.85 16.47
R 6.60 31.14 13.07
=4 B X i 15.2 24.23 28.17
291 D (o) 3.95 17.00 237
[E2pns 1.74 5.87 8.85
Bl — 3.58 11.40 6.82
R H i P4 1.15 7.83 16.00
102-C 8.88 23.03 13.36
102-D 5.15 12.37 7.20
102-E 3.71 4.62 3.86
102-F 5.46 7.71 5.98
101 (VK FH 50 20.63 17.8 19.99
Erir 214.47 487.5 548.96

E: P R THESER
VRGE AR

T T, AR 20214E3 H K, A FMiE
% LA 185.02 75 °F oK, i Ak 4 S
182.6212.7G, A FEA F I T

(5) FHAthlk %%

HAb e G5AE A8 2B L G EZAA,
R T NG ek, HAHNETHR—ZH
ZANEN

AR AL S

WA FEREASER. 2B ERN—
A Y L A R Aol A kT el bR A R 1 ) 4%
V. #w. R, BiEFEk, RRN WAL
VRN MR SR R B I = 1% . R A w3 %
AW R E PO E R AR 25k
A CA0 (BRI T st %K. 2019
4, AEWTE ARSI 50 B, fE R A
He 5 17 460, ALEFRATLRTS

Il % 2> ) 2020 4 7= A 114.21 42,7
2020 4F, [E kA EENS N 20.67 127G,
%3 1.26 12.7C

RV

N AR EE A 25 208 AN DU TT %
HEMARIE AT (LR FERRHMEM AR,

BC A A F] VR B A A 32 A S QL T T I
A2 36 R Ath A Ut T30 H

2018—2020 4, A FREE LSS5 5l
N 2.831470 1.84 {2 50HN 2.10 147G

Witk TEGHILS

AF IS FE i P SLER] 55
B, b SRR R BB TG
gt ki, BR&ETErl GERg T
2. HK TR B, @5l (BRI
R, BERTREMREEHRY. Mg, W
SRR H CRERERING R, TGRS
FEHTERMNAR AT, TR
AL 1986 4F, 2 bR TR G 2
(FIDIC) & AL, [ TAEE M Bl F
fro AR RFRE S —HEIRAS B R ik 1 L
PG W SR G B R EAE B TREE R AL, 2
VR T T VPR . BRI PPP IH ¥
W EEER . BT ER. TREN.
PRSI

RIS R 2020 R B4 30.89 14
JG; 2020 4, ZFIYLEMR FE SN 8.87
f¢.75, #FNE 1.07 {¢7T.

www.lhratings.com

20



http://www.lhratings.com/

BESEETSERIGEIRZAS

China Lianhe Credit Rating Co.,Ltd.

¥R EAE AR

3. ARAE

PR ARKFLAF NS AR RGNS Ty ST
ke, MERETIREES, WR= M. WS
P BEESES, Oy IX AT A3 T i B
JER o

SEARIRT AR DA R K J O BT
A B Bl g5, FTIERRIH , G ke A
HEL, K5 B SRS T R R R IR R AE

HEBE TR R S AT R & A AT B UA,
N PRI R M S A

BERF =ML WANME. BT B
=AML AAMIME. BHESE LS AL 1
o B, Rt =k R ERRE, 2
BEZ TOL B BE N = RS R AR &, FFRIR
BEIMBEIL, SO FRRRE

DX AR A3 T S e R JRE 7 e PAIX 305
NRFERFE, m et aim. 25, &
S (KT R T 56

N\ W55 534

1. WAL
AT T 2018 —20204E T 4R %,
WetE SIS S5 BT CRERIFE A0 5F Bk

W5 iR R AT RO, B R T bR L
e ihaiit. A FFRAEI20205 —Z=RE 554
ARz It

A 2021 3 A, AFAHANGIFEH
M1 21nm] 23 5. M 2018 SEAIFVEHIN
ZRF AT 2019 FEA T T 3 K
ZRFATE], W 2 KT AT 2020 FE
FVEEBEN 9 K gy Aw, B 1 K g1
N5 2021 FF 1=3 A AmEIFEHIN %12
F A . 2020 £, W] I B NN T
NE) IREROR, W 55 Bodia vl b — A

2. KERE

2020 ¥, AXFTHRFEHA S LZRIN 6
ETEBA L, NEFEAERBHEK, &
RAKXFAZ. RATFF AT ALK
GRS, FAHKT AT AEEIASHES,
T RAEARES, BT RE—

2018—2020 FJi, A F] B = AL PUS IE K,
FEXE K 38.86%. #E 2020 FE, A
PEPE R ARG K 65.84%, EERRIN
EZEZTLEAN 6 FKiiEEA M. AF
AR 3)5r AV Vi) kA SR = s

27 NAFFEEMAFERN (2 2. %)

2018 £EJ& 2019 #EJ% 2020 #FJ% 2021 47 3 A

8 &8 gk &5 gk &/ HE &/ 1=
itk & 123.25 7.99 135.83 7.58 306.22 10.30 305.69 10.16
Hofh SR 343.19 22.26 347.53 19.38 436.64 14.68 377.57 1255
% 320.05 20.76 550.86 30.72 1111.42 37.38 1218.44 40.50
WA= 998.38 64.75 | 1222.66 68.19 2075.69 69.81 2079.10 69.11
R TR 437.54 28.37 454,77 25.36 589.89 19.84 613.68 20.40
E [ Ffigus 543.63 35.25 570.28 31.81 897.77 30.19 929.35 30.89
et 1542.01 100.00 | 1792.94 100.00 2973.45 100.00 3008.46 100.00

FARIR: RO TAARIE N ) TR Fo W SRR 3

2018—2020 4FJiK, A FFs)EE = RIE
K, FHEAWK 44.19%. #ZE 2020 FK,
A TR R K 69.77%.

2018—2020 4FJK, ) Be T BT A sy
K, EHEAMK 57.63%., #&ZE 2020 FIE,
AF RS EEREITAR (5 99.06%)

PR, 2 BR B3 5 4 2.86 127
2018—2020 4FJK, ) FAh RIS BT
W, FHEEMK 12.80%. 2020 FE, A
) HoAth S USGER T T 48 RAE T o H A RS
REN 27.16%, FEFERAL; A= H AR
R IRIR R & 1.1 1200, K
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PRUT SRR IR HE 25 o 23 ] FoAh S OH R BEKR

Xt B I o5

%8 2020 #Fj& N E) bR ARF I AL EAR
(%45 274 %)

REKEAL KU | MOUHER | &b
RIS 32.13 %ﬁﬁ;ﬁ? 735
R X ETE R
AR 234 535
BT - Hh R % .
LIRS 29 | | 8
T 1L B .

BRI A S 2088 | EAfHK | 478
IR E A AT 1500 | bk | 443
it 114.38 27.16

TR BRETAZARIE L 8] F R B3

2018—2020 4FJK, AwEfEHRREIGK,
EXIE A K 86.35%. HE 2020 FJE, A
e ARG K 101.76%, -5 i [ )2
i S AEFE i (823.77 1270) PEA7 /M (78.59
78> FA—Z 01 K3 (136.98 1470) 1)
Jil o

2018—2020 4FJiK, A wE)AEHLBN B PLis
WK, SRR A1 K 28.51% . 5 & 2020 4R,
AN A HER B T P LRI K 57.43%

2018—2020 4FJK, AFIFER TRERHE Y
K, FHEAHK 16.11%. #HZE 2020 FK,
NFER TR AR K 29.71%, 4EN
FERH B 2 BT H N .

#E 2020 FJK, A A 2P T A
160.64 14,70, ZBRELE1H 5.40%, FENHT
FHAR (K47 1% 138.58 17055 .

A 2021 4 3 A, A" HE AR
PEEERR LR B A K

3. RARBFTA AR A

ZETARXTEXEAALERIN 6
RKTEBALY, NAMAERERBHEK,
MBARRMF. NAFFARRBEK, XA
KA EHh £, BhEHileRE,

iR #E M

2018—2020 4EJ&K, AT #H A G PLid
K, S E A K 28.45%. & % 2020 FJE,
ANTFFTHEEREE N 782.56 1470, # AR
K 48.43%, FERKNTEHBEZLLELA 6
F & EAG ST E. 2020 4EIE, AR
TS FEHTEA (5 1.28%) « BiAL
(7 85.25%)  ARAELHNE (5 6.85%)
RUDER AR (5 6.74%) Hp, AN
bR, BOES R E LT

BE 2021 4 3 HIK, AR FTA#HENEAN
784.92 {¢.7C, 5 FAFREARET.

ki

2018—2020 4FJK, AR fAfiREEK,
SEYEAK 43.25%. A 2020 K, A
FFUR AR FAERIE K 73.09%, iR A
b R R M 3 K A R T B R K
A 6 K& EA A 8. A 7 i RN
i

29 2NIAUMEEMRFNL (2 L. %)
2018 £EJ& 2019 #EJ% 2020 #FJ% 2021 47 3 A
8 &8 gk &5 gk &/ HE &/ ]2
RS R 22.84 2.14 29.21 2.31 185.38 8.46 188.73 8.49
kT 175.71 16.46 218.28 17.25 399.43 18.23 19.06 0.86
RIVZEEN 104.95 9.83 125.48 9.01 234.07 10.68 200.60 9.02
—4E BRI AR TR B 7 i 111.01 10.40 134.24 10.61 195.35 8.92 316.23 14.22
W5 423.98 39.71 521.34 41.19 1105.67 50.47 1243.26 55.91
Kk 298.38 27.95 368.19 29.09 612.98 27.98 449.47 20.21
REAS i 123.77 11.59 138.96 10.98 171.59 7.83 231.36 10.41
KR AT 221.35 20.73 236.50 18.69 299.28 13.66 296.44 13.33
E| ¥kl 643.74 60.29 744.38 58.81 1085.22 4953 980.29 44,09
kst 1067.72 100.00 | 1265.72 100.00 2190.89 100.00 222354 100.00

FARIR: RO TAARIE N ) TR Fo W SRR 32
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1 2 IR R R RIR L

2018—2020 4FJE, v wElmsh i fii il
K, EHEAHK 61.49%. #ZE 2020 K,
A TSGR LRI K 112.08%.

2018—2020 4FJiK, 2 F] RATIK R IE
K, FHE S K 184.90%. # E 2020 4FJE,
N TN S AR R I K 534.61%, T E 2
REEF I TRERK

2018—2020 4FJiK, 2\ F] RSO T PRk 3
K, EHEAK 50.77%., #&ZE 2020 FIE,
N A PRSI AR K 82.99%, 4N
s = I H A K

2018—2020 4FJK, /) HARRLAT P
K, SRR A1 K 49.34% . 8 & 2020 4EJiE,
A F) AR 3R FAF R 86.54%, FE
AR RS & UL 2 B GaE)

2018—2020 “FJK, | —FHN IR
Mk K, FHEAHEK 32.66%.
B 2020 L, ~F—FN B ARRS)
ik BRI K 45.52%, FL3E—4F N B
KHIE K 91.20 1270 —FW BRI RAT i3
77.10 fZICAI—4F N BRI IR 3K 27.04
275

2018—2020 4FJE, ~wElARGBN A AT
WK, SRR A1 K 29.84% . 5 & 2020 4R,
N A B B S U BRI K 45.79%.

2018—2020 4FJE, o EHHAfE AP b
K, EHEAMEK 43.33%., #&E 2020 K,
AN A KIS EAER K 66.49%, LFER
PRAE . FRPF AR PRIE A RS P A K

2018—2020 4FJK, A FMNAHGIFREEE
K, FHEAWK 17.75%. #&ZE 2020 FK,
N T NAHT R EAERI K 23.48%, g
WIZEE . WA, PPN oA mh 95 iR bA K
PP SRR IR

2018—2020 4FJK, ] KHARAT L
WK, SR A K 16.28%. 55 & 2020 4R,
AT KA A AR K 26.54%, HA
HEMRSHR 286.67 1270, AR KA E
755 R 22 K B S5 A% B

B A 2021 F 3 HIK, 2w i S
222354 {70, B IR TR 1.49%, MUEAR
HMAK.

AR, 2018—2020 FJE, A
A AWK, FHEAEK 31.13%.
A 2020 ), A A4 45 1301.94 147T,
AR K 47.94%, 3ok 6% %%
17.72%, KW 5 82.28%, LIKMAfS A
F. HZE 2021 F 3 AR, AFAEMHGHES N
1317.93 1275, # BAFRIGEK 1.23%, Hfkd
W55 & 26.80%, IG5 o5 LA AT T

55 T6hr 7T, 2018—2020 4FJE, A
EPE AR AR K, A ER 45 AL L R A
K IR 55 AL R P BG4, 2020 )% 1
R AERS ) 73.68%.62.46%H11 57.79%; 2021
3 AR B IEAR SN 73.91%. 62.67%FH
55.14%, A\ R fii 55 A E .

B 1 A8 WMEAAFRKFHERL (B45: 120, %)

1400.00 80.00

120000 .__—_.____——-._. 000

1000.00 60:00

50.00
800.00

— [o]
40.00
600.00
30.00
400.00 20.00
20000 10.00
0.00 0.00

20185 % 20195 % 20205 % 2021538 F

— 5 AR
RS —— B R

—— 2B S B A (L AR ISR AR L SR

— S

TAPRR: BRATATARIE A 8] F i 1R& o 30K 2

4. BA%

2020 4, XX T B F £ a8 RAZRIN 6
R E&BAH L, 2 8ELEARER B A
B A BT, A2 5 B AT AUEM R — R
Berk, BARBAIR ) KR,

2018—2020 4, ~wlENRAEE K,
EBE AWK 89.52%; R, AFEEA
FEWEARK 114.09%. Hrf 2020 45, A
BN T b AR 5 b AF 35 KR 4 4 32 22
AR EEZMAFLEA 6 KiiEH
A FTEL
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¥R EAE AR

WAl % 7T, 2018 —2020 4, /A
] 9 FH 236Kk, T2 R 1 0 45 9 R 3
o HISE K, WA 2% A o e IS B B EE 4
79 12.85%. 11.969%#1 11.67%, 1] 2% F %:f F
YRR — € 17 1k

2018—2020 4, A mIFL B i 43 il K 2.36
{275 3.91 127641 10.61 1275, FE N AGEE
2 A WAL 2, S5 R 1) DT R R
Rt

B RFEFRJ7TH, 2018—2020 4, AW
MR ZREF AL N B, S8 VAU R 2R AN 5 P
8720 M oo ) /N K. S NG R W E ST

& 10 S BAKL (15 1L, %)

T2 A A U T 55 B4 i in A B IR
P55 15 Ml b S 4 D S S R e, R ]
PIC5 Hb = 5585 B, R o o 0 5 (e R 3
8. 2018—2020 4F, A AU SEHLR 24T

RSN T, 2018—2020 4F, AR
PGSO AN BRI K, BRI A
HERNSIK, Hd 2020 FEHEEE I &
N A SR B AR R K 3 B R
EEZRR AR LEAN 6 KiliEEA I
B8 o A F 55800 B I A N 32 B2 p i 21 oA
S8 E A RIS 8, NBURNERAT 3
R AN T S A R IR A s A F RV B I 4
it H 32 R SO HA 5 R B iR B A R I 4
PR, NI H BN FIHR A5 35S . 2020 4F,
A F GG B I 4 U R A ER S OE

k11 DNIARNELERFRN (Ffz: L. %)

BH 2018 2019 2020 | 20214F
£ £ &£ 1—3H

ZETED M E TN T 117.24 | 136.72 | 539.78 | 146.06

ZENESIIME R & 148.80 | 186.08 | 54854 | 191.41

LEENNSWMETH | 3156 | -49.36 876 | -45.34

mH s | o0 | a0 | 20 F
ERIALON 74.21 99.40 266.54 70.93
El A 46.26 67.35 212.04 60.18
101 18] % 9.53 11.89 31.11 6.38
el et 2.36 3.901 10.61 0.28
FE S 14.02 14.27 25.01 3.46
BV FIE R 28.95 22.24 17.23 13.23
S§ E N EnES 1.20 1.18 1.62
EA TR G 2.18 1.89 2.64

BREsh AR T 1295 | 33.63 | 157.28 3.11

FARIR: RO TASARIE N ) TR Fo W SRR 32

2021 % 1—3 H, A= sePlE N 70.93
f¢.76, B FAERMEK 140.28%; [F, AF
SEIAE S 3.46 1276, BRI 0.87
{¢.75.

5. AR

2020 5, AXTEEX LGNS RAZRIN 6
KRTEBEALE, NBE, BEFLELE
HNALAEARK LEHRBER, 227
FHMEARERS, Ak, MENS AR
B HEFEEHEN, NEASHRETT KK,

ZENEE T, 2018—2020 4, A4
BTSSR BT H EY R K, H
2020 E&ETESHI RN BN H EHE
TR 32 B 3 T e % 23 ) A W) T3
RIN 6 F1iJ&EA AT 2020 4E, AF
ZEE BN I L H URRR AR BT R R A

R ESIER /M | 11860 | 67.04 | 139.06 17.18

BRESIHEW RS | -105.65 | -33.41 18.22 -14.08

EEIESNMETN/NT | 37143 | 287.88 | 664.45 | 182.46

ERIE AT /N | 208.34 | 192.32 | 608.97 | 11856

EREIIEWREHM | 163.09 | 9556 | 55.48 63.89

b O 150.01 | 105.52 | 154.64 | 183.00

AR BB FATARYE 8] F it iREfo M SR A 2

EBIESN T, 2018—2020 4, AFE
TGS IR AR & s K, Ko
2020 “F%E BIEBILA I N R AN R b
ORI K 32 B 3 O [ % 23 1) A W) T
RIN 6 517 & EH 4k FrE. 2018 — 2020 4F,
AT FE TGN EFFEFRN, HEHRN T
BAE TR

20211—3H , AT EE G I &R
PGS IR R, B S B I A Rt
FRA

6. 121xHe

B SBINREAR B A AR, KRR
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B35, H&2|N 38 EKBHE X XT AR %,
BRI WNXH, »aEREmEHR
A 12 DNEERR IR
BiH UiH 2018 ££ (J&&) 2019 £ (&) 2020 £ (J&&) 2021 23 A ()
WML (%) 235.48 234.52 187.73 167.23
ﬂgﬁl’;‘l’; ED) L (%) 159.99 128.86 87.21 69.23
B A7
WEFHHFL () 1.05 0.99 1.34 0.88
EBITDA (1Z7%) 19.59 21.72 42.00
I i EBITDA RIS (fiD) 100 044 121
HAZN
4P 45/EBITDA (i) 38.65 40.52 31.00

FARR: BRATASARYE D 8] F ot RS Ao S 4R R B

T HREE G e 148 bR , 2018 —20204F %,
N TSN L SRR B H SR R N %, B4
WIS e shi K. 20201483 7 e,  FiR =15
TRPrEL EARIRISA B NI, A w R fiRe
LI

MR e /1484 E , 2018—2020 4F,
/AT EBITDA Z4E L7, EBITDA F 255K
Wesh EFF, AEG5/EBITDA Wah N, 2
A KA RE TR 55 -

BE 2020 FJE, AFILRERITRE
1961.17 127G, C#H 1315.19 {270, WA
F 645.98 12,70, [A1F:fh 0% R AE 1 .

HE 2020 )i, A AKX AMELRA T 17.70
1276, HARELZE N 2.26%, AL B R
ARSI = R A, H RS EH0R
U, oy BA U RS TR .

7. B E) A

FNEFTFEAF o BGLELEF, AF
HERBRBEELSHFZHLLERK, kAER
XBRT T8, FAMFEH il2—&.

2020 )%, BEA R T A0 1252.42 42.7T,
02019 R K 21.37%, HE&HDREN
42.12%. HHizh% = 505.62 1470, FEH
TR B4 TS R URN A S WSCRAA s AR
B 746.80 1470, AR A
1R TRERI AR o

2020 fFJK, BEA A &R A 596.97 14
JG, #2019 FJERMEK 52.56%, &I IER
76.28%. H1, SLBiA 10.00 1470, TEAL

1 586.21 14,70, A ad £ tb e e LT

2020 FJi, BEA A it s 4 655.45 147G,
% 2019 FEERIG K 2.32%, %=l R R4 9.74
ANETEE 52.33%, EEHSRAEERR
42.96%, &GS 0.91 1%, Aalfi
FAnAH— R, I RE IR

2020 4F, BEAFSEEUEIRN 3.79 14 7T,
Y AN 1.51 12 7T,

202143 FJiS, BRAF] B/~ 5%511348.5514,
TG, JE ER35589.16447T; 20214E1—3 5,
BEAF]SEBN0.3842 76, FIiiE £ 451-0.3912. G

N FEFHEERETEN T

1. A F 81 23t 8) R 5% 0

AR IR AT RIS 3.00 1478, 4
RIAH T 2021 4F 3 H R A Al K 55 042
55181 0.319%11 0.23%, X i 55 540/

2021 - 3 HIK, AR AGER 2
it 45 T AL b R TN KA 55 T8 A4k b 2R 4 )
N 73.91%. 62.67%FH1 55.14%, 2 [& 5|4
IR 10 554 3 ol A T A28 A =) RIK
FIHARI TS5 AL T TR, A% R ALK R,
AP MUNTESiEE

2. A I ZABARIE e ) AT

2018—2020 4F, AFAGEIHFNMERA
7 AT RO SRR AR AT AR ) 39.08 £
45.57 {51 179.93 f%; EBITDA 45l N AHA
WIZZYEL R AT UL 6.53 fi5. 7.24 £ 14.00
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1 2 IR R R RIR L

fifs ZEIEBNIE IR IR SN, XA
A SRR TO IR R RE )

MARE, AFKEIENIERNEM
EBITDA i A HA A B S48 1 OR B 8 77 5

+. it

o) A T [ B R AT H B NER BT )
MBIk EA Al —, XA .
2020 4F, BTN REUP R G g TAEHE 6
FRBEEF S RINAT, A FEE LR
B IB RGBT IR, AR
FERISN BT K, HRr sk A
RBURAE BT =N WS Ll
IR I FNBURT 5 5% B 45 7 T 1 K 1 3CHE, BEAR
S WG R, [FR, BeE B EHROER], &
) T S M — i A B ) R g% A L
DA% 878 1% B I 4 FF S AL S5 R 2 0 A
FH7KF- AT By >R AR 5200

NEIEEIE AN RN EBITDA Xf
FNRAT B A PP A S 40 R B e gk o B 7 ELAH
HIOUE ZIRTHA T LIRS T B
BB X | PR N FRE

FeT 0 A ] ARG FAR O DL S A 3
HR SR LI RE TSR VAL, BRE BB AN,
N F) EREEATRE AR, ASHA SR B AN
RE A28 (1) XU IR A1
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¥ 3 F A AR

MifF 1-1 #(ZF 2020 4 12 AR A BB E L E X R 2R 32 # (&

E¥%

RXTARBUTEAR K= BEEELERS

100%

A 4

KR A S B AT PR 4]

R

WEE | THE

A T R T —

FAE R IR A8 R

R WA R
FHEL HEL
—T [ BHS$EZAL
e
FEERA
T ez | [ M4
I I
RAER A PPEPE
3 i N w [l -
wl | l=z]ilg |= gxl & ||lw| L] 4 & % | T
B kBN R | % 22 %8| 2| 1 £ ||z
¥l s |E®| % | £ ¥ || % % 3 5 I E
z | % ||= |l 8B||% 23 = ||®| L ¥ = # || % 2| %
# | # w |l % | wE | w || w| 5| Tal | JIESRTAIE 0L
® i V x| =
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&
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¥ 3 F A AR

Mtk 1-2 #(ZE 2020 &£ 12 AR ARAHEEAZRFARIENR

o ARG EELE Eﬂﬂf:‘j T pepbem (o)
1 DU = H A TR 57 A A S Hb =TI R 20000.00 100.00
2 I = F 2R 7 b i BT PR A ] LM% =il 1000.00 100.00
3 E 7= TR T e A% A R 5 Hb =T R 250.00 55.00
4 BT Hr M A R 5T A A E SickeS 10000.00 70.00
5 BT R L AT R 4 ) PRI 30000 100.00

HMNEER L EEHERAA B 300.00 72.29
PG TR B A S A RA A AR 100.00 100.00
et T A PRV AT R AT
N INE /\ﬁ
8 RO ERARE R BERAF RIS 500.00 100.00
9 R R E A RA R e L8t} 50000.00 100.00
s o o T —FIH K B
&y \E

10 DT R R A PR A A T 47000.00 100.00
11 T AR TREEH &S ARIHEAH Gillp |4 172800.00 99.19
12 R R R A R A A EEEME 50000.00 100.00
13 TR S B M 8 7 A WA I“ﬁ%ﬁf At 800.00 10000
14 DO = E I A R A A @rg%@;u%ﬂ 16500.00 100.00
15 B I T 5 0 8 A PR AT 24 ) TR 20000.00 100.00
16 B TR BN R Em”ﬂjﬁb}; S 1000.00 100.00
17 RO BT A FHFITE Fidh 25000 55.00

e kieke

18 T H SR 4% X R 4 IR A A R A A S Hb =T R 10000.00 70.00
19 N ZE P ILERF R A A R an 300.00 100.00
20 E T R T P ML 4% R AE A IR A A S Hb =T R 300.00 72.29
21 PO R PR GRAL  i5 R SR TR A ] el A 100.00 100.00
22 PR T AR A PR A ) TREEM 500.00 100.00
23 PG T (EHRD HIRAH FEH T 50000.00 100.00

FHER: e FiRE
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¥ 3 F A AR

BiifE 2 EBZMSHIREIER (&5Fviz)

pyigE| 2018 4F 2019 4 2020 4E 202143 A

W5

W HE™ (278 123.25 135.83 308.93 309.68
BEr= A (2o 1542.01 1792.94 2973.45 3008.46
B #EN . (L76) 474.29 527.21 782.56 784.92
S (2ot 117.33 137.16 230.69 353.27
KIS (20 639.82 742.88 1,071.24 964.66
AR g (2ot 757.16 880.04 1,301.94 1,317.93
B (2D 74.21 99.40 266.54 70.93
FEEB (278 14.02 14.27 25.01 3.46
EBITDA (1Z75) 19.59 21.72 42.00 -
LE MR (2T -31.56 -49.36 -8.76 -45.34
W %8t

HERBUR g (JO 17.51 23.46 6.52 -
O A (0O 0.16 0.15 0.26 -
SRR (DO 0.05 0.06 0.11 -
AN (%) 150.01 105.52 154.64 183.00
BALFEE (%) 28.95 22.24 17.23 13.23
MEARWER (%) 1.20 1.18 1.62 -
BRI R (%) 2.18 1.89 2.64 -
KIAG S E AL (%) 57.43 58.49 57.79 55.14
RIS EARNELE (%) 61.49 62.54 62.46 62.67
B (%) 69.24 70.59 73.68 73.91
WahtR (%) 235.48 234.52 187.73 167.23
W LE (%) 159.99 128.86 87.21 69.23
LEIEIAN TG (%) -7.44 -9.47 -0.79 -
EBITDA FlE 55 (5 1.00 0.44 1.21 --
AER 45 /EBITDA (%) 38.65 40.52 31.00 --
eSS (5 1.05 0.99 1.34 0.88

A L 2021 F—FEMFHERET I 2. CHFRPEATRAEREATR T H EXRSREEL LS SHERARD AT A & 5A

R EEM S E

FRH AR 23 RS BT SRR
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¥ 3 F A AR

BiifE 3 EBZMSZSHIRBRIEIR (8 K35/ F24)

W A [ 20184 | 2019% | 20204 | 20214 3R
W5
MR (278 36.28 58.82 77.32 74.68
BB (2o 941.03 1031.87 1252.42 1348.55
P& (270 352.88 391.29 596.97 589.16
S (2ot 89.68 67.96 84.90 127.25
KIS (270 354.36 383.19 364.76 393.98
AR g (2ot 444.04 451.15 449.66 521.23
BN (2D 1.35 5.29 3.79 0.38
FIEEE (270 1.00 0.03 1.51 -0.39
EBITDA ({ZJ0) / / / --
SEMFNER (4D -0.36 1.18 -0.08 -49.66
W 4845
YRR e B (O * * * -
TR (X0 1.49 6.65 3.22 -
MR (DO 0.00 0.01 0.00 -
MEWANL (%) 105.01 21.11 31.10 93.44
ELREE (%) 31.55 20.50 39.34 -14.97
MEAWEER (%) 0.12 0.00 0.14 -
HRIEE R (%) 0.28 0.00 0.25 -
KM S BE AR L F (%) 50.10 49.48 37.93 40.07
EIFSTEAMILE (%) 55.72 53.55 42.96 46.94
B (%) 62.50 62.08 52.33 56.31
mahtE (%) 181.11 190.16 173.30 151.72
WL (%) 180.87 189.90 173.07 151.54
LEIEIAN TG (%) -0.16 0.46 -0.03 -
EBITDA FIE 550 (5 / / / -
L ERSSIEBITDA (ff5) / / / -
WEFIFEL (5 0.40 0.87 0.91 0.59

E: 1L 2021 F—FE M5 HERLEF T, 2. CHRPEAEAER AR TH EXSPEER EMHEE5EE; 3. “CRFIHELERLT K,

T AR GRIR
TR IR 8] F I IRE A S RA
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¥ 3 F A AR

Bt 4

FEVSHEFNITELR

bR A K

AR

BRI

R RPEE SRR
BFERPEEEEEKE | (L 2 FHERE: BKEs CRIP- LD /E11<100%
EAVIENEE K2 | (2) nEHERE: K R=[(AMMET n F)° (U(n-1)) -1]<100%
FliE S AEE K%
Y=gV <= v
BRI | BN CT 2 RO K5 4 +T- 2 B2 U Z2 48 )
TR B | B AR A7 52 150
BB R FE AL | BN B R
AN | AR SREEST SR IErEN RN <100%
R EEp
BRAWZR | QRRRE+SRE D 1 (FrEERE+H KI5+ ><100%
PEPEURES R | VR T A <100%
EOLFNEER | CEIIN BN RAR-Bi 4 KD 18ISt X <100%
5145 G5 /4R R
BPEFR | AUEE R  T<100%

ST AL R

GHR 55 (KI5 -+ 655+ A B L aE ) <100%

KT AR

KIS (KRS +ITE #H R EL) <100%

LR

AR ARF BT A # AL 3 <100%

KIIEGTRE 198 br

EBITDA #I| B 1% %

EBITDA/AF B3 H

4= #1755/ EBITDA

4= #R {755/ EBITDA

TR BRE e

MBhteE | WshBt = ik sh 765 & 1 <100%
AR | GRENBE A58 Rsh 765 11 <100%

grE sl it

LB S SRR AR Eh S S T <100%

Bl R 155 b

Pl 87 1151 95 R A

T Bl IRB =1t

K 55 =K M

B e+ A S M e B TR S B B + I WAL SR A
FELII1 95 = A i+ 58 5 P e S0 5+ £ A BT K AR 31 S 5+ A 2R 40

fEFH BT 57

B 55 = 5 55+ K5 55
EBITDA=RI £ 4+ 3% A A I 5 HH + i 5 557737 [H -+
AR S =B A A S+ 3 AL RS S H
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China Lianhe Credit Rating Co.,Ltd. “F—/ﬁﬂ%%‘#%/fg}ﬂ i‘Fé&;}g\%

Bt 5-1 ERKEAIGHFRRERE S X

P 25 EARKIAE SRR A =5 L, 7538~ N: AAA. AA. A, BBB. BB. B. CCC.
CC. C. FRAAAZ:, CCCZ% (&) LA NZEZHN, B MEHZEHaH “+7 « -7 FFSiiriol, #
TN BRI T AL . VEIL IR

ERERRE X
AAA LIS IR I GR, SEARARZARIZ GG RN, 2 XK
AA BEEMIFHIRE VIR, ZAMATFATRIFEIA K, L KSR
A BRI REIIHR, BARAMAETT TR, E2) KRR
BBB BEEMIS R B, SEARIETEABIE BN, A MRk
BB RS REIHES, AR LGB IR, B2 X
B B 55 I BE VB IARAS T R AF 2 TR, B2 KRR
ccc BG5S IRE IR T RUF IR ET, A R
cc FERS BRE LN Al SRAG ORI, AR RERIEEHE 55
C ANREEHE S5

BiifF 5-2 hREAGHFERFRRERESX

HRE BHE KGR 5 S8 v B LS SR RIS S5 4

it 5-3 WHRREREREZN

KA A5 VR S RS I R R — 4R 2 A AR AR 7 R AT BE R PN . RS RS TESR S
U
VPR BE T E X

IE 1 FERZARIRER, RREHEHIETHHA] ETEBCR

FasE o FRDUARE , AR ORFFAE SN AT REPE R

did] FERZARIRER, RRAEH IR AT BETEBOR

R JEH PRSI R 2R T AN BRI BT A, AR SR AT RESR T PR EA AL
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BEAFATIAE A T8 £ F
RIIR T X £ A A PR F)
2021 B % W B b B 238 4 SRIF IR R s 4

AR AR R M B VR UARTIER 15 B A5 A7 R0 55 IRV, IR B R AE AT T 25 4 3L
S RRSEEATER BRI S, BREAVP I 58 PR ER VP AT AN S JH R ER TP

DO T A Ve A 1A PR 2 ) LB 45 B A5 R ER VP 2 BORHR 5L 1) R B I SR AR 5%
ke BRE B R A GO P 2 A ROY N AR 2D 58— BREA PP, FE AR ML AR
#eJa 3 M H W RATER BAPF AR

LI T S B A R 2 ) B AR 5 T 6 A Ei KR AL, B0A A T R G T
BRI PR 22 7 BA S 53 T0U05 P 25 47 R R R F) SRR 0T, Uk iy e S A PR
O F) LR R BRI TS IR A SR TR

R A TR S D) SR DU T BRI PR 4 = (4 B B B DL L AN 5 385
BT RAZ S, QR B DO T BB A IR~ =] B AR, BUR IR B
B AT BEXT DU T 2 AR AT PR 2 ] BRAS I 5 5045 S5 207 AR O i [ S U, K&
PSR ZF AT L 2R A, K IHZHIEAT 0 M s 8 Seih BOR S5 P PP A R

AR DO T A e SR A IR~ =) A e SR SR BEERER P BERE, S BURS U5 Tk i
DU A BEER AT BR 2 =) BAS JA 3 0045 FH 25 G AR A 1 DU R P, BG4 B4 AT LAZR B9
N

R B R TR IR G N SN 5 PO T i BEER HIAT IR A R AR, FH% I 8 2R T
LR ER VPR T AN IR o IS DR R FE A S e T2 S i BRIER PR 5 A4 2R
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