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EHGEM I (L) 11,907.87  12,747.01 13,103.60
LB — AT (zJ8)  3.766.02 4,041.60 4,168.80
ERBUFTEEEERON (1278 3,826.05 4,080.21 3,737.90
ERFERIERN (278 4,298.76 4,576.16 5,161.30
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e HAY (270 877.03 1,195.59 1,395.94

R i PR

FORRIR: ATt RSk, FIRAMBUT; PSR

HHIR
KAIFE LM AT
H#{17%: 010-88090078

HE#E: guanshubin@chinaratings.com.cn

VB 7

H#17%: 010-88090123

142 010-88090162

HF#E: cs@chinaratings.com.cn

HHE B 15 AR R (A

Motk TER PGIEIX A AT 28 G
BEL2 FH6 & (100032)
M745: www.chinaratings.com.cn

WREL

RGP A BRSTEA R (BAURRIAR “HhfisRE "
WA R 48 G 5F R B S B0, BUR A B KT, 2021
AN E G (FE D (LR “AR
NIFRATHS) NN A BUF RS T, X R 0
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P X AR = A 54,997.07 1476, FafE A 5 A TR
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FCLAERTIIER TG 32 IR EIIARIGHI PR T 5 R RGBS (KT HAF 2015 F I 77 BT %

2021 SR FE A IS E TR (=21 00H)
15 P

TEFRITLAFHIER) DI AT (G B LRl iP5 (& T 1 5 1 10 o 1]
DX (PEERE ) BIGHITFRO 5 51 X PR 5 R 77 1 B PR RA R AT e


mailto:guanshubin@chinaratings.com.cn
mailto:cs@chinaratings.com.cn
http://www.chinaratings.com.cn/

‘b =E A= = 7, \E Ky N
O R A itz HIOTEOR S TR (VR

—\ BREFSBIRRE SR

EREFEH “FEEHR” , KRFEEDEFEKET; MBI E LA ZEEFSE, B4
MERED; BIFRSERESNEIERE, BERZRIETE

ZEEFME, 2020 FREMAET “HRERBR” , EHRABRPEEERS. 2020 FRE LR GDP
WK 2.3%, SEAERME ST IEM KN E BT K. SEEE, —BEENAT S H b,
TEELCKREFNRE, —FINUZFEE GDP H#5)5-6.8%. 3.2%. 4.9%. 6.5%. MMM, Ak,
Tl RS AR 38 53 R 3.0%. 2.6%. 2.1%, B EF R 0.1. 2.3 5.1 ANE A, RS2
SN SR ™ HL N IAELE Ak o TR SR G5 17, SN 5 4ot ST IR A M AN P T 2, B AT B A
B 2T A OO TR RIS E 2 B 2.20 0.5 0.7 NE . S A« -l A7
BESRSEATRN E TR, Sl A BRI S 2020 EAELTI R R .

Fetd 2021 5, FUtEASFFRASLREFEREL, ERNZFMNE. ZHLAEN, SFELTEHE
BURT R K, ARG BRI 5 O R RV IE LU O K. “IE 2R RS AR IR
A DK B Tl AR P i shflE B0 ™ B Ao 2 ol 2021 FE A SR K I £ g 1), &
DA — b, SN AR K IR SZECR R SR, By AR SRR BT, (H
[ VR FE AT R, 02 T K S % 2021 4R se 4% 08 s WRIBUBCHEM BB AR IR AR, DRBiRe o, 4R DR g
5 R R ) J5 TR AR R [E19E s 08 BRI RS N L 25 T 58 1] SCRF, R4 E) SE bR DY 3R 28— 2B
FRA, [FIBPyEED K FRALAF, Bivh M2, 4Rl e 2020 454 FrElv .
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HHEKIR: Wind &, PIREEEE WHEKIR: MBERMS,, PHREEEE

WMBURNZZAG, SETE BRI BRSSP, RAKYHESKIBETE . 2020
A E A LT UNSEIL 18.29 JifZ G, FILL R 3.9%. SFERAKRICN, FEEEEYELALT
AT IZEWE, WBUSAT BB L, #2548 E— R AR WOIEIE 3 58-14.3%. -7.4%.
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P RK, BITIREHEIN . LFF B PIRE R AR ERAE JR, BO R 2R .
HE B RIHIEM B R T PR g a5 R R W KGR, SEbrml B 7 8 iR A, BB 1K
PERGER . AU EFORINK, 2021 F AR BUCIE S0 708 . BUFPERE ST T, HT b
b= B RIE  D5 A 5= 5 I 9 55 K 2K 2020 4 4 (R BUR VE 2R IS N SE B 9.35 544 TG, [AIEEHE K 10.6%:
R G AT R B BOR IR, B S B ek sz BN, T 2021 AR AR At A RYON IR
FEERIE R, e = DU Ly i) I S TR R SN K

& 1: EHIPRHEBNBFRSEEERBIRR SN

AT T BURB SRR BREENE

2020 4 8 fi 4z (b o ) RS ATE Ty | SRR I 16T SUBUR 5 DR IR EURT I 2455 s D8 55 9 N A 4 T 4
St T, T S RBUR IO 65 S A B A H X BUR 5 55 -

AR g e | T R B KOO H P AR BRSO E R AT
202048 A | MOTEUR BRI E KA | FRIESOEEE, RN A a IS bR DA, SehRAR TRA, %
TR BL A SFIRL. SRR, TR .

R LM e SR T R ATHUR] . RIS R AT IR AR
CE Tt — B T B | A BURBREEH . IR TR, LUE N 5 5T A AT 50 H YAl
BATTARMIR L) SERAE B EAVE FVE R ML, HE— b e R AT, R
W7 Bt R AT T A TR RS

SR H T B 5 RATA L, SR RATHUE SR . (P
20204E 12 | GUHBURFES RITEHNEY | BPASBPT . RAT SR HOCHUAG AT 4% 5 TH 6 5 U 55
RATHHAT T Gi— MG

TR BB S AR A ST, T4 3.20% 7 43 224,
AT RAT HORE R 3 o WS B L SR, S A2
R AR B A AR T3 AR I SR S B o BT LI B 4
EHUBI KT, A4 2.8 FIAZICrh A B Sr gy N B AL . 0122
e 7 BN & U555 3.65 JIALIC, MR Se L FRERE TR, &3y KAt
W op TS %% % HE 6100 12T,

2020 11 A

2021 £ 3 B (2021 4£ 5 55 B BUR TAEHR S )

FRIRIR: QFFER, PHREEEE

BURB & EEANRIL, B R EETTE. 77 BUN 6% E B BCERF SRR, BB IEL
TTBUFRIERS . F 5 LUGEFA ARG S AT ST BURAT LR Ptk . (1) Briafufgt
TTBURFSE RS XS, @ flFe rEm s, R B Ef S . (RF R &%, KA
RIS NLL LR, mkEk, XS 6IT N, RI . Ee—E, HIT—il; &S A5 X
EABTEDR, 47 SRR IR 5 S L AL B LS, B RS AR A B R SS . (2
FELIETFAIE, LU NERIH BAG IR & VRN i GO ki, £
Wik H a4, MEANEE AWK, AT RIEEKESET s FN, RGN & 2% E K
WUH BEA SR LEBIN 20%42 712 25%, A VERIANIRTE, SomsmyEi e, KRIER T 10
R TMRCR . (3) BT HORATHIR . WBCGHE ) & 2 WO T FURATE B, MRk
HERAT U AR HEGTR WIBREE M . sty s A AT T H PPAL . 155 BT B I e 845 PPN
BN SEZ AT, B DS M GURATAL, ORBIT BURAT TAR KA 8T
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=\ WXZFXHaHh
TREAESFLZREAMBE, mLEHBEHRE, EFLREEBFNRA; FrEEmEx~ LR
Fk, EREQIFIRZNE REKEE, XiGEFFEREEK

T P 28 M AL R IR M X 5 T P X 45 60, R R IE R AR R T L IR AL AR AL, o
—A I E BN M. B REON BN G A @ iE R R, Hpgkigiss BREEAEE 7
B, 3T WL B, PRI 2 R TRA I, PIEREES] MDD SRR IRIE T . AR EE A
HOBEE R EA S MNP ERIAE R B AR 4E Gblg, FM—T ke b
G2 B WS IS EHE S BT G A BRI 50 HR. AKEE AT R ARE 1,600 AR, FIAEHE. R
WL AR, AR T IS B iE B AR R 10% 0L EAsERIE K . TR N O R P R, B
KEIN CEERA R N D SR 3RAE T BB M N DR, S8 A Bk RRSRSARA w38 8 4
BT gatmiEiik R EEEE, NORT P RIEER, AREEEF KB TH I #.

LTHEREEERY], SN EZEBHNTIRENAR. TEK, WEE KIHEEA MBS
Frepa i . E QAR BB RS IRE X  HEHTE 5 B QR v DR P R A e, sl
PENV AR T G, S IR RS S, A7 L AN S, BT KA TR, A AR
FRALHE K . 2020 4FSEHLHLIX A 7= Gl 54,997.07 147G, G¥f MEAREAELE 5 b, SZHia s R R
SN, 2020 4R R4S LB B, 2020 4E —FEE TE LK, GDP SEHL i IE, 44ESH]
LTHEHE N 1.3%.

IR AT R A R R T A M T, (B B R BT Y T A R, (E AR SR T R
WK, 2019 EAHEBRAEIEEN ., AMLBHEEEN .. DA BESUISR R K 67.4%.
20.8%. 29.6%F1 24.6%, 47T e AR 59.4. 12.8. 21.6 M1 16.6 NF 43 a5 2020 4E[H 5E ¥
SRRSO, DA 208 SR BT 43 73] SE B 13.9%1 5.8%(1i4 1 . NFE 71, 2018~2019
SRR AE T R T ARG, AL P B B EIATE 10%0L b, Uik, iRl fEEE. FRE.
BYL RE . BREESURIE P REIE K, TR R L: 2020 EEE ISR N, AL 2
FAE DBUFILL N R 4.1%. XHANR B J71H, TR A MR S A JE A AL, 2020 A LR
BUKIEIG K 16.4%, 3978 4 [F 55 =, Joahon «—r— 2% 7 W 2R B S 03 VAR DRI S s 3 4, 2019
FEAIT 2020 50 S SEIHEE 14.6%F1 14.6%, AMNATIEINZ k.

T 2: 2018~2020 FH AT EZFMUASKRBIER (BAL: Z7T. T. % AAN)

Hu X AR 7 49,935.90 7.6 54,259.20 7.0 54,997.07 1.3
573 X AR P S E 51,989 7.2 56,388 6.4 55,348 —
FUEELL b T8 i s — 7.2 — 7.8 — 0.4
=R 8.6:44.1:47.2 8.5:43.5:48.0 9.7:41.6:48.7
[ B (NSRS — 8.1 — 8.0 — 43
FhoH 2 i 20,594.74 10.3 22,733.02 10.4 22,502.77 -4.1
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HEH O S 5,512.71 6.7 5,711,63 0.4 6,654.82 16.4
SR RS T3 R%1 | 63,867.63 8.1 69,508.66 8.8 76,446.19 10.0
ERIHU N R & DTSRRI | 47,834.76 14.6 55,659.00 16.4 62,866.68 12.9
Wl R NSRS RN 31,874 7.8 34,201 7.3 34,750.34 16
AR R R A AT SRR 13,831 8.7 15,164 9.6 16,107.93 6.2
R 51.71 53.21 55.43

AN 9,605 9,640 9,937

FRIKIR: ARERITRME, PREEEE

KU, P ERRIREE. WA =Bl H 2010 454 14.1:57.3:28.6 %N
2020 fF11) 9.7:41.6:48.7, Z5 =L HHORWHRA, PSR, BickE, —RTILRBAKR
JRIER o A AT R B TR N SERE LB B S, BoR =Ko, b 12 ANE SRR R, 2020
NS B R RRRE A B BAR IR AN L, RS v AR ) L G I B 5 T 2.6%
H18.9%, T AUBILL T 2.2 7185 NE AL 20l AU LL T 22.4%A1 11.1%, HrIHZhAEM
PR, TAVRBEBABRFIN . ZRRGSWEBRALTFH KN EENI IR, F = hEa s
GRS DTRR AW T, 2020 4F 25 =LA o5 AR S E Y H A 48.7%, L AR 0.2 N E A
M KRG B DT A AR R L KO o TR AR TR S| RS RN SR SRR R R, KIIR R S
Al BHE SR, e, BE 2020 4KAE SRR M TERR U F—HHK 12.9%, &
g7

2021 VAT B A K AR SEHERN PV EE U, IR IR B R4, RN SETEAET IR A R R, 4y
AT, REEUFREK, RO SRR, B IWERATAMIXIEE U AR)R, 8
S IR RS TS R BT R LD,

=, WXMESKHS

FAE—RAETEBANFRFEK, PREBHBAZBRMONEERE,; TEHFHRSERRNR
BF, MEAIERIK, REMKETE
—RAFETEWNREER K . T4 W A WG58, 2018~2020 44248 — M A LTSRN A o
PRI AT & HP3829 70%, W 14540 R . —RRASETEWA T, 2018~2019 4 Fg 44 Tl
PSSO 2, 48— M A LT O AR RREC IR I o I A7 ST B A8 I AR SRRt P BB, R R i
Wby A iEEg . AT B, R EEATBIUE T, R AR TR AR 2 IR B 4
PELH] . KB B BEARR ORRS 2 A2 4 . 2020 A7) B 44 BURT R 1 i B K R AT M B MLk . 77 BE ik
—Bhnk, B AT HRLE E 2.81%, HA BB [F L R B 2.7%. 2018~2020 £E, i
A RN o — A LTSRN I EL B IS 7E 66% LA E, WFEURN RS e i sk . BURMEZ SR TT
T, 2016~2018 fEyMRE4G by Hhi= K L U TSH L TR W IE, MM RPaiZETt, A8 BUR MR SISO FRal
Koo 2019 SRR AR B R IEBOR, UM TSR, 2 eI EIARFE LL T 15.7%,
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HUTT BN & TR 5715 A PR

B INATEEEC R, el BUTTERE SN

52 7B A b A R A LN 338 AT BN T

8.05%.

£ TFEE 6.64%, (HAEEBUNERE ST RFFBOCIL.

=7
//I\ ?}um ’

2020 448 BUM SR S U TR EE R [
o REEREIRN T, BEE “rhEEE” K “— Bk SRER IS, T RS R AHEE “CHM

Pl e SR X 7, “OMEHE R B EOF X7, “PE G Bl S R%X " DU “HhE

SRR R AR SR, BRAG T R BORCK ISRy, R

PEINFIREEK, 2019~2020 4

BRSNS — R A FE TR BN 3 51 A 113.23%F1 123.81%, HH S i 6% Mt AATS % 4248 W )y (R 38 K-
TER T B

= 3: 2018~2020 FFNFHEHEEH REEEMOER (AL

fz7e)

— AT 3,766.02 208.28 4,041.60 193.11 4,168.80 184.50
Hrpr Bt 2,656.65 83.41 2,841.06 89.82 2,764.70 57.80
BURERE SR 3,826.05 265.33 4,080.21 292.14 3,737.90 237.70
Horr: EA L E AR 3,309.79 83.42 3,514.83 94.42 3,286.40 72.10
L 20N 4,298.76 4,298.76 4,576.16 4,576.16 5,161.30 5,161.30
E A wAZETEIRN 17.04 2.95 49.04 10.08 35.60 6.50
PRBRE: STEAMBUTIEM, PHRAERE
*4: FAEBATMERSRE (B4 12T

T B &K

BUR %% 6,541.30 877.03 7,910.10 1,195.59 9,814.99 1,395.94
Hor, —Bfis%s 4,062.23 731.57 4,471.35 882.12 4,893.13 1,072.62

IR 4% 2,479.07 145.46 3,438.75 313.47 4,921.87 323.32
BUF LA 5% 1,544.45 919.43 1,198.21 738.58 — —
FRIKIR: SAREMEITRM, PREEERE

FERESEREIABL, BUFRERKATE. B2 2020 4 A A BUG6
B B E AR S5 BR AT (2020 4E KN 11,851.0 1278) ik 2,036.01 1278, 54 B R A&
HIRES R ) 2
A E Y 85.79%.

BURF 55

#5425 9,814.99 127G,

EHME,

[BIHCK . MBS TRAR R TR B BUG 6155 1 20 A7 T T B RBU, &t
7 S LTI 75 G I N 8 S B /5 O w1 28

NN

FIRFI BRI SESU, TR T KEMRFE S ™. #ZE 2020 K, W rIH BUMN G IR AT 3 4. 5 4
WL 7L 10 AR 15 AEM). 30 AEISE, ST IIBR A AR S . R 2020 SRR EHBUFMEGIS R
12020 FBUNLREW 112975 0.75 £, W AR T W BOEBHUE K BER LK, BUR 65 AE8I%. Btsh,
TR 8 A L A PR AL B8 7 BVAUE 2 JiAoT, 15 ISR 6,500 14T, 4 RUF, KHUREA BT
72 IR 9 FCBURT 053 55 A0 AN A B 8 0 T A SR

AL RPN A T A — IR A LTSRN (RS RN, AN TR NBURF IR S N 53 IO B RS RN
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M. BRFRERKF S
EAE B E S BIEAERS, MH. RESEESEFETE; XKREBAHITIT

IR BT BB YIRS, B RRUTSE R . M S A% T T
A A B B 2007~2020 IR R ZHFRIAL £ R RSEH AR G 4R 55 DI F 22 0FIG 17 08
BT S T 2 A BT ST L . Ve R B SR R AT Bt S T4
W5 A5 . RIS BOTT (S BT ORI, B FE RS . T AT BURTAS A 15 5
bR A, TSR BN BT B B . FUSF ST, RSOV BRI, SN B
R WECCH RS, BTG, A SN0 A . BRI, SRR
WALEER, LRI BMCE I, (TR BRI ) AU T BRI, RO Bl
B B A S R RS A ISRBCAEUCRE R, (R R R BB R R
.

AT RUBUT R R PR R W (. LR ILBOT (55 A FRALAV G . 9T R IL T B K
FEALIG WS B IR RIALIC, 0 ELRI AT T B 5 A BB IR PE RS B SR ML, 17085
G TR EUR RS BN B B T« RSB R G5 B B — MR AR\ %
Wi 5150 B I ISRBUR (55 PR SRS MBOR 2 E B R ST BURENR T (6 T
BURFIEGRS B IOTE LD, BT HIE G T 8 MU EP RO fF, TR T i 25 AT B i
SUEPE. RUGTE. SR MBI RS R E IR R R, SRRV AR
FIFUEELRL. 3618 CFTHBOR P 655 RURSE S A B B A0 (IR 2 B 525 R VP A U 27177
TR WU, A LT RS MRV R TR, B8 R HE I LSO 9 R A KR,
SR A HERRAC IR, 5055 MURHIRPARIG . BEARTT R . DU S G U 0 H PR BLAIIE . %
UYL 5 #5000 L BT R, AR IR T 86 22 A P AP B0 5 005,
B GLEHH N TSRS, ISR BRRIH b R TR T, BUFGRRITX
HEE RE R AR R

BATSTRBERS, BURBARBHD, RBMMATATAT. {045 4 P IS (R20),
PP MM, RS SRR, WORAEIVER ), BT TOH Rk, It
BRI, BRI, HRTEHE AT AL RN SR AR E, S
SRR BRSSO RIS, KB ERN S5 R PR BOCILIRA A4 . I
RIEH, RTTEKSKEGR R, BT, R, STHRIRIR %A REOKT . 74
[ASE SCHEE . BRTMOL SNSRI OIS T, B A A, Yoot e, DL A ey
SRREARIR, AR (RPN B 2 B BRI AT . 2020 48R “FDUEL” JFRZ4E, TR R
LB SPRIETE. 7T, ZeVFRast e KNI BRI AT O . 57T, R TR
SRR, R R R R IR (YRS . T T ACHIER B L VOB Z85F 4. B
RS SRELRIEACT . [SBURRESE (125 IS 1, TR A EUR o R AR T 17
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2021 SRR AN ETARS (TEHEA) ANEBAMESTHEER, SRFSFEREFETHN
TE R RN, R B R A s BB = & SR A B

2021 R A L wifigE (AP kAT S AT 56.798 147T,  dh A Iy E K A FR S
iR, MR AN 5 4. 78 10 4, MNHIELuiGis, FETEM TEE 15 Mg 101 4
B IXEEE T H o A1 T 25 4 Jo G 5 15

R 5: 2021 FMEEMNETGSE (TZEHEA) R

n R | M| BER | B
oA Uz | IR Sfn | fx

2021 T E A Mk Tt sE () —2021 48208 5 4 WAXe | EE | BEAT IR BigrRE—
A BUN RIS (L — D EIH GIES RSB A 4 — it S A

2021 FR A WIS E T (F=HD —2021 6.47 74 MP X | g | BESA IR, ERE—
A BUN T (D EIH GES RSB A 4 — ik S A

2021 fEI A M LS (RO —2021 )12 104 WP X | B | SREA—IR, frmn
A BUN RIS (=D ETH FE | — IR R A S — AT

FRIKIR: SAREMEBITRM, PEEERE

BB SRIRTT T, AR ATFRATHIFIIA B0 ok B 4 A L b A ik oN . 2018
TR A L R S TR B K G, B EA 3 AL AR K 2 60%. 2019 LUK,
TG A A S RO, R A 2R, e R AR AR LS R U ) T 9.43% A
3.16%, fH A LGRS ORAT LBk S, RN, P BT AN, 2019 R4 Dy T R AR B AUE
SR 2 T IR 8L 2018 4 KIEFA T . 2020 4E4248 5 Hh = JF & 45 B2 A Bt 2 A~ E 4y
Ko s BT TIEARAI G B A LSRR S 2545, A2 ULEZIR 2020 4R 44 AT Hath (i B LRIt
W EFHI . KWKE, W ND REMR SRS, H AT iR 8%, RKREEE 4
BT g, A EA LA A BIRE I K.

= 6: 2018~2020 i EgE LA RESE

B H 2018 £ 2019 4 2020 4
LN (TED 76.60 43.75 40.99
St iE AR O 26.31 23.83 24.65
T HikEAREH (1270 3,455.41 3,346.23 3,308.61
b LR EAEE (%) 34.17 -9.43 34
Lt AR A R S HUEE (%) 56.99 -3.16 -1.1
ik CaeimD 131.33 140.42 134.22

FRIKIR: AREELERTRGE, hEuEERE
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S5 CRAETEERELLT HTBOR SRS (R
& 7: 2018~2020 SN EE A B A~ HIAEITIER
W H | 2018 4F | 2019 4F 2020 4F
L IT R IR (IL78) 7,015.47 7,464.59 7,782.29
B L T R AL A (%) -1.05 6.40 4.30
Horp: EEHBZEH (ZI0) 5,387.62 6,055.37 6,453.00
FEEHRFEHIEE (%) 1.07 12.40 6.60
R LEAR CHFIrK) 14,677.65 15,836.53 14,114.24
5 R LHAEIE (%) 7.70 7.90 -10.90
Hob: EEHIFTHA TR 11,431.06 12,607.65 11,371.00
EEHIT LHAREE (%) 9.49 10.30 -9.80
R ETNR IR 13,990.50 14,277.55 14,100.66
P s B AR T AUE T (%) 5.08 2.10 -1.20
Hep: FEHEER (5FIEO 12,482.88 12,981.63 12,831.18
e G mAREE (%) 6.63 4,00 -1.20

FRIKIR: ARERITRME, PHREEEE

1, 2021 FingEMEm SRS (+2H) BREESH

2021 3] FE AN T (D —2021 AR F A BUR £ B fiige (h—#1) AT 4% 48.208
278, WA 54, WA FEET. WM. P, 2. Hrem. BHEm. a1, &
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