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IEERKETHX A SEREZK, HREFLNHTUIGRE. 2019 F£~2021 F£, K
Mt XEF=RESH A 14104.28 {27t 14083.73 127t 15695.05 27T, EEES g 4.8%.
1.5%%0 6.6%. ZIMRE G TWHAMPFERIFEFERRZM, EERKEHRTTIBEE HRK;
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MEBR, BERRABMARBREREFRENTIEZNNNE, BRRAED RREY HE
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xS XETEEHASRE. HBREHHROEFRER (8B Z5T. %)

HE 2019 £ 2020 £ 2021 £
& HE & HE & HE
BEEERFRE - 13.9 - 3.0 - 4.8
Hep: i % - 10.3 - 83.0 - -45.8
B HE - 17.4 - 1.6 - 7.8
=R - 12.8 - 2.6 - 4.9
B &R 5% - 12.5 - -4.4 - 6.2
HLHERTERM - 8.9' - -15.1 - 5.2
BHEEBERABAIXEBA (7T) 46119 7.3 47659 3.3 51486 8.0
BB O RER 7346.03 9.1 7340.66 -10.1 8567.42 16.3
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METHRSEELTERTA TR 15.1%, HORFIALHSHEERLSERT TR 12.9%, BH
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FHSEFRSELRTUEK 7.5%, RN ELEMAM ESEMEK 8.0%, SR EMSHLEEIX
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46119 JT. 47659 JLHN 51486 jr, HFBEE, ARKHBEMIENFE—SRACIET K. BE
ERBAKFHREIR . HEEGIERERTHAR. FOCEBRARNETURE LT
HBEEANMELZE, REMHEMREEH—ZT K.

MBEHE OSRE, 2019 £~2020 £, REMMIINRZRAMEK, FHEOBBRE THE. 2021
F, ERINTiIpRESER, BRERKERSEEELN, KEMHEOSMAERE, £2FHE
ORI 8567.42 27T, B ELIEK 16.3%, H i, # 0 4691.82 77T, 14 9.3%, £, 1 3875.61
27T, 8E S ERHFE, #K 26.1%. MRSGHRE, —RRHLENO 2239.24 27T, HE&H
ALbEHR 57.8%, Lk EFRE 1.0 NEH S, 8K 28.3%, RFE£mHA 22 NEHR; MIR
SH0 118219 127T, #K 3.4%. MRSKFEE, WEEB. XE. HA. HE. RELOS7
#4 35.8%. 9.1%. 23.4%. 22.5%F1 17.5%. BRI, RELHETE, BRiEFRLRFEAR
B, 2EE. ENRSERSEXAEREN, KEMNINESFE—EHRL.

' 2019 FHRFIEITA RPN TS HE RS ELBTILE.
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BIEKES

REME “—H B N “RREHRHDELZR AARBREENRREFHEERNEFN
AREEHAL, RIERFM=ILERM, EFERF=VEMFAREFERAZNBNIRRE, HREFLR
RENEEIBER

MERSEBELBRIAENBERE, KEDE “—HF 8 M “WERDELR” AKE
RPEW MR h B EENLFMEMEHAI. 2013F 9 BF 10 A, BEREFEIEFEHHR
HEER “HAAZREFE M 2 gl LA R NEERIN. REENESHRALEH
ERHREALTTRIIMIRIT A PEAEGREHOUARPELEGRRNEORT, £ 21 #E
E2R2 R WEREFE GRS XBIRANER{. 2015 F3 B, 2EFHREEN, BRLRE
BEZR. I BFEAT GERNHBLF L BAEFHEM 21 H88 L2/ BNERE51TD
(AT &R <B:E5Ts1 ), BMRERXEISE LL2B/ZBNEKSI RN “—H—8 0
o RIE KBRETsY , REWRMEEDER, BURARONROML, 2ERAER
R, Bl A, dLFFERMMRAOFBEEKRE, QT RAREERBEREE, EIFHHAF
MBZFEGINE, MARREFHE, ERSE5MIQBRSERFHNE, A “—F—
B FRlE 2 s F AR BEBIRMASARMENE. 015 F 47, ZESERE, X2
BRAZHREXEXEMEYZ, ZERKEPELGE—TERRZHRK, ‘—w—B &
ENR, HEIEGRANEOMELE - AN RSEN, FEPRIES, KT TEIEHE
EHEREE, B % & BEAKCERERE, ERRSNRMRLFES, 2ETPEEEMN
XINFITEG. 2017 F, REMBIN LB REDH#RE ‘“—H— 8 BRIFEAS/NANE
M, RRBA —H B B BFER, KEDPIINRZH ‘—H 8 « RCEP minHan
RHTIRF, 2021 3 “—H—B BLERE M G 33.3%, Xf RCEP gl RE W O & B 29.5%.

AR, KETEFE “BHMEFE —URENPHZODER, e “TERERDEL
B’ BEREEPNEZE . RIE GURAPDERRAINEY , UREBEKENE “IEH
MO RREHE . KEBEDELREESIOX . 2ECFTENEFIERKIIE. £S5
BERRNETER” , ERXENEMA “EERTIEMLEL. T EFRTEZOXK.
SROFZEEREX . MEFBAITX” o 2021 FRFTEENE L BEEIE 7 BF, KED
EXRFALRIFE AR MR LB KB IREUS TR, SIAERImE 1076 4> REFLER
1369.80 1275, FRRNFISBAIERFEFIRYM 173 Ro SBEF—Hh AN EZIEM IR
7 3000 &, FEIMFUEPRANRBIRFRZBAMPER, RS EFEREGIPH = mEIR;
AN RXETEREEZBRNMREFE QT MEMBRDE, RE. VR EXSHMRER, 3
BATE 3 SEERAL, FABERERR. BASRESHTKREFRT L. TEEH
BRI 12 TR EE% K. BLFRERZBRESREBANGFE P TE. WERZOX
N EZBE BWBETHE 1.5 N ZBEERER. UFERDELRE. BRI IFEEHEE
AR, RENFWEWRRLEAFRRBYLHRE, BHE “T=1" K, KETERERX
PR B A SRR R F RN ERSIZE, EW A SEHARE T AR EE SRS W
EEfBIE 23.5%, Tl ARB&MEHT = g An{E S AR E T g hnE b & 6] 26.1%, Tkl af
REHBIHOETHARBEH DL 46.1%.
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REMEANRENERARMS “—H B EEDR. FEEBHRAE BT —,
BUBIRERRZRNE R AR, BiFthLRReMEEER, FMRE—FLRPZa,
X 25 R REBE B LER.

BUNRE

‘“—H— N ‘HERRDRALZR FERENEBMEBEREZIKNBELAKXREREFLR
BEETRERE, HENTRETERSRERR, FERBENT X HRTEBERTH
E&z

R, RETHMESLARER, EEHET <RETEREFMUESLRETNN R
FHLIFN 2035 FILFEHNEI CRETMIRE L BREREMRBEIRRREFERSTHET
CREMXFEFREEFRE IR TSN AERINES TERY FHRBELREAL,
AR ERFEUEEDRALRIENESRESREBLARIVRALEMALRN S, BIMERK
M ‘—T T BIWEXRNEB, RF ‘—m B BR, BIUERSSHRER, RREXRERF
A, EFEGEF IV EMFARFEREOSHRR, RUNIIZREE, MREERARELFER
o

MEMBBERMBRKE, HFR, RETEALSIH. REREZFLRRE. MUERTE
MF—PREFBKEELTERETHE. KETATSIESHRARMR, BFHEA 175
WHRISIARRAS 133 A, FHFR I 5, HoFpeR. BEBEAT 47 HA. "MK
AN RELWERRFEN, [FEAFHEVRBEMWEEZLFL NESKGH. B,
RETHRREESBRIFREZFLR. 2018 R, KEMBRLH T <K TFH—TRERE
LREBRMETEL , WEREEIHZRE. HREREEERE. SMBEMLEF. BT
RESBEFLARMMBSMBREZ M EESE T AENREEENER, SNERBRTIAR
EAFRRARBEE; 2019 F, RETHFREA TR LABALEE TRERELRMEXX
FECRMEEAN, #A—PRERERUHRENE. MURECIHREEFTHRENRERE LR
W &ENT . ERUREFRSGE, 2018 F, KEMHEN H—LRUPE (KFE) BER
ZIREXBEFRITRY RPRAESTIE, H—DT AN, KOS REEDRRFEER
BILAIREIUTH), MREABZTHEORIR, MRS “—F— 8 BEAERMBXRESE,
Foh = I E R A IR E R

RETBNRSERAFHELTE, BNERERERS, BINRSEENE

MBIFERERENRE, RETBNEERBEKESARL, EBRE ChEARLME
BUREEQAFFELD  (UTER «FHD ) BME, BALRMKERXESRES.

EBNEEAAENTE, RETEERBMEAF. FEHELGS. BFAREEK. B
Bl, REMBRFILERSG. BREFMELZRAT ABAVBEREHTHEAFHXEENS
HERETBE AW ERAFHRE, BN EERELNTS, BINERE. MBERENERS.

RETBNRSEEEHEL TE. REHRZBRPRGRZEEAXXHER RS ERE,
HET «(RETBFHRSERETNEG « (RKETARBNDAT R FH—LINRBT RS
FEENERL « «(RETBNMEHRFRENELEMEY S—RIMEMXHF, WETEM
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BN RS ERS EESR. 2017 F, MEMEXYKILTERMERSEROS/NE, AFRAHBEK
BUSMRSREELE, BIEBRRSNEMENSER, BRERBIFNMEIFHS XL
F, NENREFRXDNEEE, ZREFERSELRS, LENERNVBERITL,
FEFERRERBERFMERS KGR EZ.
B
BB A

EFERRBZHYBBAGRE, U—RARBANBEEESBRANE, MBESSHRA

ZHEMAENE BEERBRALEHFRZNFEEZERRZNE, BFERRETME
WARRB KRR, A—RAERATBAEESBANE, WEBEIRR.

E&k 6 REDTUBBABRER (B 27T %)

i 2019 £ 2020 4 2021 4

il =] SH fitk SH =]
A S TR N 2410.41 55.14  1923.11 5572 2141.04 56.25
Hrep: B 1634.35 37.39  1500.14 43.47  1621.87 42.61
ElFTON 776.06 17.75 42297 1226 51917 13.64
BREFMHEESIA 1430.79 3273 911.93 26.42  1126.50 29.60
Hrh: BELMERREILRA  1361.38 31.14  861.03 2495  1086.91 28.56
RN 529.96 1212 616.29 17.86 53881 14.16
T BUA 4371.16 100.00 3451.33  100.00 3806.35 100.00

BRSRIR: RETUMBRERAFER, RTSWERE

ZRBAFEERE. REHE. SFEHEE. ABREFURECERFEREME, X
BT —RAXMERAGAER, BHRBEASLEES

RETMELTFEFEBNARIEMIDEEENER, I 7 bl K218 o B 5 5ROm 2 e
BURMISZN, RET—RAATMBEWRABRKE. 2021 F, EERBEESFIEFIULEEE
I8/, REMEFEKBUBE, —RAXTEBRAMBBEHIAKREIZK. 2019 F~2021
F, RETHBBAS—RAKTERANLE D) 67.80%. 78.01%F175.75%, B
Gt E, RETEFREARWIEVEBARE, VBBRAREEEGRINL. BH, X
ATHBBATZRRED EWVAEHMDARGSHER. E=F, XEHT2TEER. &
WA RHRM P AMEH=ABRM ST AFHBRALLERN 257 70.28%. 70.94%H 70.27%.
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Bx7 KETHEBAREEHEMER (B4 27T %)

- 2019 & 2020 £ 2021 £
it =] il =] k1] =]
BB 1634.35 100.00 1500.14 100.00 1621.87 100.00
BEEFR 728.32 44.56 650.26 43.35 673.17 41.51
|4 323.91 19.82 310.58 20.70 337.34 20.80
IN:i=t] 96.47 5.90 103.40 6.89 129.04 7.96
T PR IR L 108.70 6.65 101.61 6.77 107.08 6.60
T A E R 102.82 6.29 90.58 6.04 106.06 6.54
E2b) 112.96 6.91 92.98 6.20 98.85 6.09
Hith 161.17 9.86 150.73 10.05 170.33 10.50

BRSRIR: RETUMBREAFER, RESHERE

RETEBBRAZZBAZTUEA . TEELERZRBRA . STREAREAREFEEMRYR
ANFEBR. 2019 £, REMIFEARUREFMATTREAN, EREFFERNFEILKAR
%, FEBWAKRBIZK.

EFERRETBAEEESBAGARR, RREANRSZ 77 BUF L iE ZEER S
GRS RMEE —ERHEN

RETBNMEESBAZEZRETEA IHEAREILSRA, ZEtbFmigEEgmn, i
FRBANIRE BT 52019 F~2021 FF, REMBIFIEE S WA 2574 1430.79425T.911.93
{Z7TA 1126.50 1zt , EpEH T H#fFRARE LA 25 G EE 95.15%.94.42%F0 96.49%,2020
F, RETBNMHEESWABLE TR 36.26%, TERZEMFTiHEEREIERE, Ttk
AERDRE. ARKETBNMEESBWANR S ZH 5B L H L ZHR i = i E)
ERXMmMAEE—ETHE .

EFERXETARGERBRANENVEZE, LRHBBARARETYBRANER
3

2019 £~2021 5, KW LR B A2 579 529.96 {Z5T 616.29 {2 7TF0 538.81 {Z7T,
KB LR BN A — MBS BBORE A E. 2020 F, ANPEIERZE, ExRMK
TRHRETHMBFNE, ERHBBAEBKES.

T
REMTMBRIHU—RAHRTEIHIE, MIEIHES—RAATEIHNEERR

2019 £~2021 &, IMBWNEEIZME, RETVBESZEAR TR, EF—RoO®HHE
XEMBMEE ST EHLFTREESR.
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E&8 XEMMBZEER (B 27T %)

(=] 2019 £ 2020 £ 2021 £

—RAHMHEXH 3555.71 3151.35 3150.25
Hep: —RAHERS 225.87 220.66 234.39
¥E 467.63 44291 484.21
HLREFRAL 550.98 518.88 595.56

B BE 197.86 175.49 180.58

B MEES 2276.29 1997.14 1687.27
RIS — AR TRE T LS 40.56 43.09 47.45
W BAZE 67.79 61.02 67.96

BRSRIR: RETUMBRRAFER, RHEWER

RAEDNMEIH G —RAEMESIHEEERK. 2019 £~2021 F£, KEHT—RLIHEME
RIS B4 515 1442.34 {258 1357.94 27T 1494.74 4278, S—RAHRE B
ELE 45159 40.56%. 43.09%F0 47.45%. 2019 F£~2021 £, FBEHBFE B4R shigK,
BB ESREE K.

EFERRETBENMESIHEEZR T LM SERARER. ERKFRER. EX#E
REMKEFS.

B % R = fRe N

RETBNRES SEREAREF, BRESHREABRAIGE, KRHENEIRN, B&
575 KT IE

IERET 2021 FMEMITIER, HE 2021 F£X, KETHHBNESIEE N 7982.13
fzt, Ep—MfES 1951.83 27T, THfRS 6030.30 1ZT. #E 2021 3R, KEMHFHTE
5 REN 7882.04 {27, HA, —MfR%E 1941.84127T, LIRS 5940.20 27T, ##5R

WE, TARBFES 2309.35 12T, &kt 29.30%; K LEFES 5572.69 {25T, Atk 70.70%,
BRBRSFESHTRERF. MEFROGEE, RETBRFHES E%Fﬁ%ﬁﬁﬁﬁuﬁ@_wfr
NEMREXH. 8F 2021 R, KETBARSHATHEREIR. L. REETE.

BIZEARMKFISER M. AHMETE 551 H 2264 27T 1487 2T« 11531278 499
{ZTF 747 27T, &I A EEIE 78.03%, Foil TR Z %=, E—ERE LA RERXHRENET.

RETBRRSHNHAREMRAEGE, SPMHENEARN. 2022 FRETITBRFER
BFES S 684.48 27T, (RS REAM 8.68%, 2023 £ ~2025 K 2T BT I HA R 23R B
FESS B R 1142.22 (25T 1531.35F1 57517 {1255, DR HESESREMN 14.49%. 19.43%F1
7.30%; 2026 FRNEFEIIEFEENBFGRS 3946.48 (27T, SfREREM 50.07%, &
FEBR RS KRS PRI R,

MERESFRE, RETEFTATELABRNFRSNASETERE THA —RAETRE K
AFIBFHESWBA, SEEASFERTE. 2019 £~2021 £, KEHUEBKANBAESH

MR EE-RARERS . HE. HSRENHY. ErBE 4.
T B AR =— R AR ETRE BN/ — A M B IRE X H X 100%.
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BERBHS 77 0.88 5. 0.54 f5H1 0.48 5, MEMAXNBNHFZHNEEREER KRS SMAMIE
EFAZLWBERTR. FEIKXEHHRSHREMENEE, BN, KETBRFTUBTLITH
TBNBRARSHITFERSNER, —ERELERTHSNIRELE]. BEREX
ANV BIBANBF RSN EEREERLT-

E&k9 REMWBRHEZFERSER (B4 Z7)

;e 2019 £ 2020 £ 2021 £
T B 4371.16 3451.33 3806.35
BN RS R 4959.30 6368.24 7882.04
TABHIN /B R 55 RER (%) 0.88 0.54 0.48

BRRIR: SRR, RESWER

SEXRE, KETRSERHRRAIBRAEGE, FHPENENR/N. RESWIAN, XE
M RFEEIRE, SRS REATE.
FH RS REILRE S

KPFSAARET —RALATMEEE, —RLA{TEIM AN FPEFNREEERS

RETRITNAPRSFERESHA—RALATEERE, U—RLIHTEIMOENETE
=ERIR.

TSI LT EEN 28.56 27T, 2019 F~2021 &, KEH—HRALTMEWA S5

AFHAGFIH R RITESEN 84.40 {5, 67.34 18H1 74.97 {5, BiEkF, RET —MRALTEI
AN EHRGRSFNREREERS.

E®R 10 FHGRFELRERR (86 27T, %)

il 2019 £ 2020 £ 2021 &
—RRAFEFRE YA 2410.41 1923.11 2141.04
— MR AHTREUWN /ARE R R LT 25 84.40 67.34 74.97

2019 F£~2020 EMBEREI A RE L, 2021 FMBERITREHITH.
BRRIR: SRR, RASWER

#it

REEWIAN, REMBIREEHX PO, BAAFRBERIL. £RMX RS H MR
WHZED, RUMBHE, KBERATE, NEMEABXNEFLRAGRSHHNER;
EFERRETHX A SERERK, BERBHENEEE IEFNRFFSER, REMEF
MEMBREMN, BFEEEEFRS, MREFXOTENER, KETMBRAU—RTE
WAFBNMEESBANE, FRBSLEES, WBEARE, KETRSBREVRANGE,
SHENENRN, BSERFRETE;, MIFESHARET —RAATEEE, —RLHM
HRM AN AP HEEHRERERS .

RN, RASBWBXEER, RENFUEMBEERE, FUEREAAREFE—EED;
EER, RETEERFRBEERE, WINEZERARE, BRNTHERRRS, AkF
FE—EWHER; RETBRAFEESWABES), RRGAMIRES ZH 75 BUF L L HER
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B FmiZE SRR MEE—ERRAEL.
ZaON, REDBNEEAGSFMNENRE, ARSEARTIAFEFIMERN I,
ELRPLARAE

#ifE: dfic@coamc.com.cn BiE: 010-62299800 fEE: 010-62299803 13
Hoyib: LR EAEX AN 3 SKFEFH-OCE 12F 100600 EM: hitp://www.dfratings.com



T 477 G IRIEBA PR A TR 2 ) SRS [2022] 05422

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

B —: REMEELRF. MBERSBE

ZxieRR 2019 &£ 2020 &£ 2021 &£
WXAEM~BE (1ZT) 14104.28 14083.73 15695.05
ZFRE (%) 4.8 1.5 6.6
AR E=EE (o) 101557 101614 114312
=R 1.3:35.2:63.5 1.5:34.1:64.4 1.4:37.3:61.3
TolksEn{EEE (%) 3.6 1.3 8.0
BERFREE (%) 13.9 3.0 48
HEHBERTESTULRE (%) - -15.1 5.2
PEHORE (Z7T) 7346.03 7340.66 8567.42
BEEAOHE (BA) 1385.00 1386.60 1373.00
HHEBRAYAXRKEA () 46119.00 47659.00 51486.00

T BHERR 2019 &£ 2020 &£ 2021 &£
—RAHTMERA (1Z7T) 2410.41 1923.11 2141.04
BFMERESBA (Z7T) 1430.79 911.93 1126.50
ERBIBIKAN (Z7T) 529.96 616.29 538.81

R 1EIR 2019 R 2020 R 2021 FR
BURRERE (1Z7T) 4959.30 6368.24 7882.04

BRRR: RETRITFE. WBURER. R AR

‘2021 £ A%y GDP fiiig GDP/&{EA Q&

HR4s . dfic@coamc.com.cn BiE: 010-62299800 fEE: 010-62299803 14
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B —: HABARESFERFEFSHEX

IRIRIHIES 2015 4F 4 B BAMCET I 2015 305 BT & TS £ 1T TERBAD (M
FE (2015) 858) , MBBRHHEMIASHUNNZEAR, HSRTH: AAAL AAL
A. BBB. BB. B. CCC. CC. C. Hrh, AAAZTH “-" FSHITHIA, T rEHFRE
RFRSE; AARE BRI “+" & " FSBRTH, RREASERETFRRTFRSE
HEEXIT:

i) EX

AAA RIEREMEENRE, BEARIAFEFRENZN, SHXRRIE

AA RIEHREMENRE, RAFMBFHRNZIMAKR, SHXLRIR

A EREFFRENRE, BHZAFEFRENZWE, FANRRIE

BBB RERERN—K, IAFLFIMEZMRK, FARKE—HRK

BB REERERNRES, ITFLFELMRR, ARSFANE

B EEFRF RN BAMRE T RFMEFIHE, EANKRRS
ccc RIERS B NIRERB T RFNEFIHE, SAXKRES

CcC ERFREARNATREGRIPE/N, BARRRIEEERS

C TRERIE RS
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BRERVFLR R HF

RIBMRER 1A XMENER, FHSEEE 2022 FRHTH T BUFER# 5
— RS (R " (UTEHRR ZHEN ) NERSRAGEHN, FEXE
S5XETARBR ATERA “SIPEE" ) FZHEEAXHN. TREMERS
ASHNEAREN, SHRETE. RHSHERHSRERHETERIBN
BRI BR BRI X 55

IREFIPR O E MR IPR A BRI R . ERRETRGFHRT N, K
FEWEREEENESZITRERAEH REMRIFTRRE; FEMRE
SERAE AT AN T R X R R A S R BRI B TR ;R 5D

FEZHEMEASAERIN L ETREEMAEAITRNENN, ZETHFITE
HER AT NRMEMATRE, JHREMEREN, KT SWRRAEXET
o, MEREEFRERRETFRER.

INZSFETT SR BT E AR TR RE R AT SRR AR SR ERIT AR T A R B, RS
S E BN SURBGE R B R ERIP RS R MINRARERASR. A5ER
LR E R RS TR EIT R T

ARSI ENRETRERSHAERFIZREENERZRNRERANE
M ERIRERNE, R HEAE S5 TR
(http://www.dfratings.com) F1 8 &3 THEERH _6 T
ST M 4 B AR IR T E L S 24 TR
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