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REFRTFEK, Hf, ERTUVASHMMSEAHIEL. CZ2RHMMEEF &FEL. THE
HUBEME B FREHIE REFIE L BAREFIEWFE L2511 8.4%. 8.4%. 31.6%-.
74%M 13.2%, B UEERE. FERAE BFREFFUIEMEDEK 10%U0 L. B
H, 55 LSRN IBNER K 8.6%, FXrF=linRIitR.

ESTURARSH. ARYR. ARERENEINARBRSZLFEELR, F==IEHBX
BRRRNEEE, FRFEESNRSVERTER, MRERRERS L5 P OMERERE
O TR

BETR= YRR AFERNERLE, TR S S AR
BETREFRBER K. §STNRERRRRS SF R OREEREOITRE, BN
ERIRSM. ARWE. ARHR. KHENELHES. MBS, TURE. 2ELATR
BgsFbst, BIRYOLBEORIRS WATREIRS Wb RIS T LIRSS RAFHICES S, DD
BEA SRS GRIERS, RS LOIFLRDEMIERE, 2028 F, FHHESLLHE
B, BRI R 6.1%, R ER LT 63.5%, MEFHKIOTREN 66.1%. #5
TRRES LR, RTMEMERE, TRMAEXES . KAREERARS L. 5
FRRBLRELBASIIEK 17.0%. 1675 8.9%. SRUSE, 55HHIESHSSHE
SSRRETITR, FREL RIS, BE NGRS B 26.8%. 27.1%; SEREY R
SEURBUCN 5409 1258, BILLHIK 7.7%; $TMBMEMRAR 2R, SHLEHARS 67 R.
BER, 8D —PEREEF RS LS LR EEERER, MR
RS L ABRRNS TR, BERRRS LEFERIELLR. BN, §5Eas
#H SIS BORS RERARRE, ENRTET. IREMEMALTRS IR,
HEbEROBERROERTE, BHUTEREREE.
G AN
BSTENRRAEERRLMAT. —H B FERARFEFEBEES AT

BLAMBT AT, EREEHEFTRERRE. RUERERAE. HTRDLERE
NERRLRSERAWARBREOER, AREFREARRE

EARZEBEZERLOET, ESMAMEBEFRFRMNE, H—PRUFEFILR. 17
FHETEERFH. B2011 £ 1 BESKRHSE C(LAFSHEELFRLBAL Uk, 55
EAEELFTXERNER/F T AR XEEF RO, AERSEFESXRRR. (2iE
FEFUFELR. RESFLFERSHEKESTHLERZOIER. 2016 F 1 7, BEES
RILERE «ESHHH AL (2011~2020 F) » , FRMEHEMARERBEEXE
ZFPOETRAANESCEEZRORT, MABFRFRANNE, MRERERABLEE
ZREIF PO BENEZNXEMERS P OMERTHIEFLRT L, ROKEHEILERY
SEMBALNLRNELER. 2019 F£7 B, E5WELH «FRMHIAEIREER FB8EHE”
i T (2019—2022 FF) » , ERAREFRESIE. BFENMA. BFEYEL. P m
BEABEIE @F L BFKFERMIAKEFHIEL, RIVRERE. BFXBISH. B
AMERETE. PEERIUXEFRS L, BEY KEFIEAESIR. #EagF LXK

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 7
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

SREHABBEAS B, 2022F 12 7, E5MELH «FIMARLHIAIE IR
FERRESREBLE=ZFTITH (2023—2025 F) » , MELEESHEIFLFRRLFTIAEE
K ZERRERELR, RESSMHFEMRFELATRERERES, BIMBEKE
BOORARBR FTEERF UM EMLIBHS T AR NLRE 24 FEREE, i
SRR A RS R AR, YRR AR R R BRI E £ TET K.

BR, ESWEN “—H 8 FERAMFLFEREEZD/REHIE LS EREZR
W, EFEROREBOMEBERMRE, H “BLAFLE REIERHTEIE. §
5m “TORME fiEd, KHEFERASKEARRE, #EOFERXYRRSERBTL,
BEZIZRE X ABXNG . HFR, FRHMERE “—HF K HLER. XEE@E
ZFRHEXREDE (RCEP) lRAE. LEARBARERETE.

BEERWHEAETREEZ L BEREMER T KEFRBHFLE, AR ETRIEESRIF
MEREBRR&RK. 2022427, PHINFEE. LREARBFNOEZN KLRE ZTRIEE
SRPASREREAL B, FELENIMNIEME. KIGHEEFRUEHO. SEEEEHR
DT EGETIRE, #EFMREES (BF) MERERZFE “9+57 WA EFEEEI
MERE, SEARBER/RFHERSERGRKIEPESEL, RMETMREHT. BX. BOM
A EENE, BAMEETREESRELE. 2023F 10 A, LABEARBNLEEN <ES
HHELREAL HRHREESENEEER, Kb, AR BaREk, sI9RAE
FEHERRE, BIAILRESEHERLETIESREE R BREEABKERELRATK,
B RBEERAIRBAESRIPNERELZR PR LEM.

BHERE, ETEREEFFUIFANZIBRVEND, FERXFAREKPAFRT
Wz, FEREPANEBEBRMNBESSTENSF. EREBIALINMAFLE, BYR
RESWEFTRERBRE R

75 U
TA B A

EHER, EIPYBRBARREETRE, TEA—RLAMBRANBREESBABR,
TR BSE 1 1R5E

REREFTIEN. BHERIRIETSTHREEFLERZLN, HFEREHHH
TIMBEARETFE TR, MR RAEMBEBRAFNBFERESBANE, WEEDRE.
2021 F£~2023 £, FE M —RALATMEWRARE K, HER ORI EILE S B 7 9.1%-6.9%
F5.1%, Hr 2022 FMBREHMBHRERER LK 5.5%.

E&k 6 FITUBEAMBER (8l 1Z5T)

IiH 2021 £ 2022 £ 2023 £
1 #75 B 2561.03 2169.62 1868.69
—RAHLTEEA 1368.30 1273.31 1337.86
Hrp: B 1016.88 881.30 1006.10
E[SS T ON 351.42 392.01 331.76
BUSEESIA 1192.73 896.31 530.83
ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 8
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

Bk 6 BFIMUBUEABRERL (B {Z5T)

bid= 2021 £ 2022 4 2023 £

Hr: ERLMERRELERA 981.62 737.88 412.57

2 ERHBAA 258.26 365.57 354.81
FIA—MR A HETRE R LRI 250.66 358.84 348.90
FIABURMHEESR ERABIURA 7.60 6.73 591
MEUA (1+2) 2819.29 2535.19 2223.50
EEARAZERA 20.67 23.78 20.15
75 B RS A 721.31 702.30 796.80
Hep: —REREEVUA 204.14 159.47 173.09
TIEREFEA 517.17 542.83 623.71

HRLRIE: B85 2021 £~2023 FYBUREER, RHEWER

AEXSMBHREEREBM 2022 FAMBEERBHAUBBERNRR, EIT—RLIH£ME
WARERR, BREEERR

EEMHRBBAE—RAEMBRAPTHN SRS, 2021 £~2023 F, HBEBASGES
A7 74.32% 69.21%F075.20%, BWIREMER. 2022 F, EAXIMBIREE RS MANIE
BHURMAUBR N, F2MRBBABR TR, 2023 £, F5MHRITKBAREIZK,
A P P K IR MR 2R 376.1 (27T, MARIRE 162 RIMEBUGRTER, AE™H 1.6 77 Fdlk/h
BHORH 415127, BREGBEVERE. RETHTH.

ExR7 BFITHBBAREESMER (B 27T %)

mE 2021 £ 2022 & 2023 £
E:i] =32 S| =12 E:i =32
HUBA 1016.88 100.0 881.30 100.0 1006.10 100.0
FEBFMBA 942.34 92.7 807.66 91.6 928.20 92.3
Hrep: #ERH 363.00 35.7 257.25 29.2 384.43 38.2
1NV Er S 192.28 18.9 183.05 20.8 186.93 18.6
N 67.69 6.7 72.61 8.2 80.52 8.0
T IR ER 115.35 11.3 111.61 12.7 86.61 8.6
253 26.81 2.5 78.36 8.9 75.84 7.5
WP IR 65.41 6.4 58.74 6.7 62.76 6.2
B 41.80 4.1 46.04 52 51.17 5.1

FROR: 587 2021 £~2023 EYBRHER, KreiEn
MBSk E, EEMEERMEEEER. CWAEHMUERN. THISEHREFSE
BHEA (GFRLEER) , TEHMHERBUCA RN G EEERE 90% A L. EESTIEHBMAE
ZHRTHRA. TEREIMERBRAREERE (B BEEAVASER, HFERIFEHR
B
ESTBERMEESWARFETRE, RRKAMRESZHEH 01T 7K EEFE R
MEFE—EREEN, B ERHEIRANTRAY HERE R

BETBAEES WA EZRETESG D ERREILRA . 2021 £~2023 F, ZEH

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£H: 010-62299803 9
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FHZEEENE, FRMBRERESKASRIA 119273 {27t 896.31 {25t 530.83 {Z7T,
Feigi R, HpEA L ERREIERA SR AL 82.30%. 82.32%F 77.72%, & tb/MBK ).
ZRITHHIE SREHFM LT HRAFEN, RRESTBFEESBUAREETE—E
TEBEM.

2021 F£~2023 £, EHW ELRHBNBAEM B A F LSRRI, 2537 9.16%
14.42%F1 15.96%, A RMOEBRAZIT; EESTEAERELERAR/N, MBEELRE.
R, ESMBNGEFERASRH 721.31 {25t 702.30 {27TF1 796.80 27T, EHREmHEFI
ABRERK. EEWHRFBARFRANE, SNXEWHER—EN*F.

B
EST—RA#TMAIHERER), RPRMEIHSHES, BFEESIHAERX,
M BLRERS

2021 F£~2023 F, 5 BT —RAHTE L LBAER, HHRRIMEE S5 517 51.30%.
53.64%H 54.09%, HLtwE. I, EETARREIH. BEHRKIBEMETREXR, BH
ERAHREZ ST A —MAERE L HHN 18%. F9TMERAMES T T ELZEMAFTTH
X HHERXEFEAIMERANEILAXSE, SBFTESBAZMETREES

2021 F£~2023 FF, HERMHAMREAR S 55 80.17%. 75.07%F1 77.84%, MEE %

E&x8 BFSMUMBEMMER (8l 1Z5T)

prif =] 2021 4 2022 £ 2023 4

—ARMELH 1706.76 1696.17 1718.80
B —RAERSIH 199.12 182.82 185.41
BEXH 308.80 332.11 333.58
HemEMmE Sz 243.11 252.54 259.64
BAERRXH 124.46 142.42 151.15
BRMEESTH 1480.50 1331.76 982.36
EERAZEELH 12.74 20.72 12.16
B RSFTEAT S 219.54 181.63 256.14
Hep: —RERELAZEH 127.26 91.50 116.11
THRETEAZ 92.28 90.13 140.03

FRRIR: F5™ 2021 £~2023 FMBREER, RHEWEE

BUNRE

AXABEBTENERYIAABERLEBR I SNFTLZREAXERANSZEER, EETH
FIEMSLHE T — RSB ATEARMEH’EF K RBURETE

2021 £, ESWHNESLRER, #ET «(FETEREFTMHSLARE TN HFM
WA 2035 FIRBEARNEY (LUTER “ «KNEY 7 ) o REY 17, 22025 F, F&H

| B R =R ARRE I E X SRR M B AR R .
? WA MBEAR=—RALERMERN/—RAHETRE T H*100%.

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£&E: 010-62299803 10
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BENBRAEBARBIRNEEZ RMENEFRERNERSKREE, FRLAFSEHHE
HRFTEE KK RRE RS, hXEPSEFERE 7%EH; RE 2035 F, §5H
BEKEEAIAHSEXIRL, KABRRIRANEZLIE AL REEXEIEA.

EFk, ERMEASSIH. RERELFLR. MUEFREMHE—DREABKTES
FEBETHE. ESWATSIESHARMR, RASLRE “AFEE SN ‘S8R
AF TR, BESESSRSRE. SIFENLMBA 5| BESTAMERRITEEAR S NNAS
FHERR;, “THR” N, F5WFHE—DHOHEH % RS, HtE 2025 FEEAQRER
1100 7 A. B, EHTRBREGBRIFREZFLRE, 2019417, 52E2ERESA
BERELKLZER (MEFNIFET) , ABEHREZFMHR/NE VRS RS HIERE,
HEEE «FETREMF/NEVERBREHMNE (KXFXFREMF/NEVHIELZRIERLY
FER, BRXFREGTBRELAR, 2022F 47, F&mmh «FamEFEMSEFT
HEFRLRNEFTERER , BYUEEMTFREFEESAATEAIRERWHA. SRR
HEIRTE, 20234 3 7, EETHE«FRT “RUERENNUEFTHE TTITETTRY,
RAFFRIMABERIAR . MEFIE. ZEHMREANKRETIRTE, BAHRAFT ST ERIE
FEMURT RULEARTE, ESHRRESN LERER. fR (FR) #ARKREHE
~eER. WARBRARXERAKEFLGEIHMREL, HHUE. By SRMLHFIE
A BT R RMRES1E.

ESTBRAERATRE, BNERERERS, BNRFEEFERATE

MBFEREHERE, EIMBRERNEKESARLT, ESMEFU “RFABES.
RNRFFRFIGN , EHTBITANMBERFETEEQT, EBRE CPEARANBBFER
KRFFFEBD  (ATEWR GFED ) BRE, RAZRMKERXESER.

EBREEAARATE, ERMEBZRBME LT FIHATS B AREL . 2023
F, EHTBRDPRATESEBBS M NEEAFERLHBNER 38 HRsE, HPEF
ME 6t BEMEXH 72 o 2FEFREI AR EAFEMBALRIRHNBFEE QFFHIE 8643
fF, AL 8550 f, TEP LI, FRFEFHE. BAl, ESMBRIERS. BR
ZFMERLRAT ARUARMBRERNTERASHREEICETITEN. ESHMERE.
BRI REMHE LAFRE, BRESRERNAES, BNERE. MBZEREHES.

REEEFE, SSMAMINERBRRRSER, XHFERENK. F5TEEMBLK
FREAR. FE2BRAHRFEEGFE. MRENRSHNSEENRIRERBNREERS AN
PHEHETHRFERE, AAEREEEERMERT BN BFGRFEEREEAER. £E L
HBNRSRARMERAZHS. BN, SSHEAKEE FSTARBFN X TINRBRFNE
REEENERERLY (FBA [2016] 24 5)  «XFEHLXESTBNEHRSREERLE
MEMBER> (FBATF [2017] 51 B) « «FEEMBNEIGFINE RS SGAEEMNE (B
W [2021] 66 5) « «XFERFHHH—DRUME ER T RN ER FTERERABED
(FBuhk [2022] 6 5) FHE, THRUEHRFRA. MEEEMXETME, BEBFMERR
% ‘. R BE. 218 IE 2URKENG, NIEBNERRMEITA. MREUA
REMREHIMTEER. 2HURBUNFMERS N FREMABER. B, MBEIFHFIN

#R45: dfic@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 11
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BREFER. FH. BERGFVERE, #—PUEBRMERFERE, NXRARSHEEN .
BERE, ERTBREELATIE, BREEERERS, BNHRFEERRANT.

BUN RS Rz fReE N

BERTRARFABREKRRR, ERFHAREMRAGE, KFPEAENR/N, BEEGHES
PRSLIE

BHE 2023 £k, SETHABRMESRE 3650.95 27T, Hb, —MB&ESHRE 1077.45
27T, THURSREN 2573.50 {Z7T. BEHEIR, &3MMABAFGRS R 3620.01 27T, HF,
—MRS RE 1076.89 27T, EWURFRE 2543.12 127w & BB S HE I M EEBIZ
ERIPRENZ Ao

2023 fF, EEWHELTERFMGRS 796.80127T. i, FiEEFGHE 556.00 27T, B —
fffss 57.00 12t EIfRE 499.00 1Z7T; BREMHS 240.80 27T, AFETRTEARM S E
RS Ae. BEFSRRE, 2023 FREIMAR. XTRBNHESRAS 57 121433127
F12405.68 1278, SR 33.54%F0 66.46%, &9 HENES T ESFHE TEXT.

BEMERRRSNAREMRAEGE, SHMEEMNENR/N. 8F 2023 F£R, EFTHEM
&5 PAREIHARS 3620.01 27T, HA, 1~3 (&) F. 4~5 (&) F. S5 FRULEHNGS
53 941.23 1255 431.44 {Z5TH1 2247.34 {258, SEEH 3K 26.00%. 11.92%F0 62.08%,
REEBRRS AESH IR . RIESSTVBRENNELRE, 55 2023 £ 5B
REFHHARA 11.0 F, EFh—RESFIERA 7.8 £, TTRSFHHARA 12.3 F.

MERESKRE, EOTBRRTATERRNRSHNEASFTERBET —RALTE KA
BEFMESBA, BERESFRBRE. 2021 F£~2023 F, ERHMBBANBFESHES
EEH AR 110 5. 0.82 5 0.61 15, BEEEZGS2MEMELFARZEM N TRAFNE
FEURss, BEEIRFHREMBHIEE, BELMBBRANBNRSFNESREZERT. @
H, S5TBNERSERHISRFNZEHSH 7 307.18 25T 310.62 {Z7TF1 30.94 25T, 7RA]
MNBELZ T BNBRARSHTEFERSNER, —EEE LERHSHNIBENSEN.

Bx9 BERTBNEFERENER (Bf: Z7)

IE 2021 £ 2022 4 2023 £F
BN 2819.29 2535.19 2223.50
B RS R 2559.07 3079.63 3620.01
BN/ BRRS R () 1.10 0.82 0.61

HRLRIE: B85 2021 £~2023 FYBUREER, RHEWER

DERE, SETHRFELHRAIBRAEGE, FPENEILR/N, KASWIANIETET
BN ERENRE, BAHRSENKEAR.

FH RS EILRE S
FPFEEAABESTERAMESTEERE, BIFEERSBANABRSNRERERS
BEONETHNARGRSFRENREPNABNERESMEERE.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 12
it EETEESXTEELERRC A B 45, 460 47 2 100071 =R hitp://www.dfratings.com
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REARS T &ZITREN 10,40 ZT. 2021 £~2023 F, ESTENEESBA DA
AEARSIT R RITEEN 114.69 £5. 86.18 15F1 51.04 17, MAMHRSNREEERS.

B 10 XMFESFEERERR (B 2T &)

IiH 2021 £ 2022 £ 2023 £
BURMEESIA 1192.73 896.31 530.83
BUSMEES BN/ ARG LTS8 114.69 86.18 51.04

HRBRIR: B5™ 2021 £~2023 FMBABEERL ESTMERBIRE, RAHSWERE

&t

AE2WIAN, ESTENEZIDEERFOHT, RUMBMEKBLVRAE, EEtE
FEFAFELRE. RMUEFRERSE. WIRBESRINERELXREE R P LIEZ
OER, RREFLARMNRRY,; FRITEFSEREFURLREEN, SERIAEERA.
HERBRENRERHEAME = LE, IR, IREREFRFUTRBREFLRNE
BXE, FXNRE; FIMYBRALA—RAEMERAFBFERESBANE, HKR
EMEGR, VBBSREERS, WEENRE, SSTBENRFHREMRAGHE, RFER
HERNTE, SHERFNRTE;, AIGEHATSETRRTESMEERE, BFTESK
A RS ESNRERZERS.

BN, AASBEEXER, BREFRREARESR, JEFRFTRTR. KRRHHNBRR
FRERZM, ESHMRSZEEER—EREL, FITBREFEESWAMERFE TR, 5%
Bt TGN FRRNEEMEE—ENHE M.

ZaEat, ERTBREEARRSFMNENRE, RNPGRSFIHTRENIRERRE.

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£&E: 010-62299803 13
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RAEEWHEFF [2024] 0430 =

B —: BERMERLF. MBRRSEE (B Zx. %)

SBSRIERR 2021 £ 2022 £ 2023 4
XA EBE 14136.46 14920.75 15760.34
BRI KR 8.3 3.9 59
AR AE~BE () 138849 144870 151958
=R 3.3: 359: 60.8  3.2: 348: 620  3.1: 33.4: 63.5
& E 5 IR IR 4.1 4.5 5.0
HLHBERTERT 5975.40 5891.80 6318.90
peida e WP 8498.40 9117.20 8759.70
BEEAOHE (BA) 1025.67 1034.21 1037.15
BRABAZERKA (5T) 51223 53735 56961
T BERR 2021 &£ 2022 &£ 2023 &£
> VAES T T ON 1368.30 1273.31 1337.86
FIAN—RRAHTRE A _E R BN 250.66 358.84 348.90
BURMES A 1192.73 896.31 530.83
FIABUF R SR ERABIUA 7.60 6.73 5.91
BB RAZERA 20.67 23.78 20.15
—RAHTE 1706.76 1696.17 1718.80
fREIERR 2021 &£ 2022 &£ 2023 £
75 B A5 55 BRAT 2866.25 3390.25 3650.95
FARBUFRS RE 2559.07 3079.63 3620.01
BUF RS 90.77 121.48 162.81

1 BTSSR BN 55 REY BT A F100%

E2: 2023 FESWASMRAEF~RER ‘YEMXEFBE/FREEAD &H

BRSRIR: BSWRITEL. FIF AR UBORERS

HE%5: dfjc@coamc.com.cn HiE: 010-62299800
ik AERTEEXMFFLERAD A E 45, 46, 47 F 100071

f£E: 010-62299803
B/ : hittp://www.dfratings.com
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RAEEWHEFF [2024] 0430 =

B —:

WA BFRFEAEFREFSMNEX

RFEVEER AT 2015 £ 3 A 4 RAMH CRTgF 2015 FHHABF —RHEHFLITLI
TERVEAD  (WMEE[2015]68 5) « «KTHiigF 2015 FHT BN EWMFHEL T LIEREEDY (U

EE (2015] 85 %)

, WHABRRSFERTRERNSA=ZENR, FS

RA AAAL AAL

A. BBB. BB. B. CCC. CC. C., Hfi, AAA BHH " FEHTHEIAE, RrSHSRK
BFAREZER; AAREBRATA “+7 5 " FS#HTHMA, ZXrEHSEESTFRHIETFAER.

FESEXWT:
&= E X
AAA RIS RN, BEARIAFEFIMENZN, SLHXLRIR
AA RIERERENRE, IAFLFMENZWAK, FLNLRRE
A RIERSRNERR, R ZAFIZFRENLN, FLANKRER
BBB RERFEN K, SRAMNEFHIREZWERK, FHANR—*K
BB RIERSENERSE, IAFLFTELMER, BRSFANK
B RIER S MR N R AR F RIFEFTE, SARKRES
CCC RIEFRF R NRERE T REFNEFINGE, SANKRES
cC ERFREARNATREGRIPE/N, BARERRIEEERS
C FRERE RS

HpR%E: dfjc@coamc.com.cn

thif: ERBFEAXWEFZERHLO AR 45, 460 47 % 100071

HiE: 010-62299800 f£E: 010-62299803
BEM: hitp://www.dfratings.com
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BRER VTR R HE

RFEEEMNEINENER, FHEWRKE 2024 FESTRTBRE LTI
i (NH#) 7 (ATEHRA “ZER ) NERSFREZRN, FE8Xi5F
SHARBN (UTERA “SIPER" ) FZHEIEXN. TEEZBERFEHS
TMEXRED, SKEREFITR. R EWEFEASRERRHE BB XK
A BRER IR X 55 o

RERITPR BB ERRFTRNAERRFITR. ERRFIRSFHIT R, &K
HBEHKFZRBREENEXZIOFREBAE LR EMRERRIRE, NEHRE
WRERT SN A T REFENZHEIE A SR~ EEAYMNEIN 5.

EZGIMERSRESHARETRELMAREATRNERN, ZRELHRITFE
BERXT NN EMATTEM, FREMEXER, RTSBEHAEXEIUET
2T, MFRERTEMREITFRER.
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