[V 5 4%

Bt 4 (2023 5808 &

B AV AE T 6 Bt A PR B 3 33t 2023 4F 91| 2 B & TR
* (Z++H#) Wiz FRAHAITE ST, #F 2023 £
NEABRETHRE (Z+HH) BAHAEHAN AAA.

g N




BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

W75 BT % A 415 A AR

2023 )| BAFEIRSE (Z+tH)
EREEIRG

RITHHE R A
(f250) () =5

TRBEL UGS (—HD -
2023 AP0 1148 BUR & T f
% (1D

TRERAtIE): 2023 46 A 30 H

RRTRERITRG R, HE:
P (%S

7 BURHAE FVE 4T 25 V3.0.202006

by EURHE F VAR V3.0.202006

E: BRIPR R AR SR A Y AR TR B R AR

FRPRARBUT 5y = R 2%

wrvg [ roer
wws 00 2R aemk J
G S i [X 285 A 1
BUREK| A N MR G R R it 2
F B KT 2
Mﬁiﬁ% o WHBLsE Ay 1
4% M 45 Rt 2
PR ‘ Lo

T4

E B FABFEENEHIKES R SH A B, C. D. E. Fi
6 NFA, BEBTEMRSA 64, LR, 644K E; W
HEABARHF A B EZ X0 H FL-F71 £ 7 AAFR, Z4R
FIRNRIA TAS, LASRSF, THRE, MAAFSIATHL
ZHmACE I, BRSO A AR 4R TR AL R

SHVE: g o=
ﬁl“%ﬁ H
HIE:
RE:
Hbik

WL
lianhe@lhratings.com
010-85679696

010-85679228

bR AR RAEE TR A2 5
P E AN KX E 17 & (100022)
lx_x.li.[t:

www.lhratings.com

R

NI EN PSR 20 a1 © A NI 176 TR VU
JFHA BK-FMBUT 7 BHE BE IR & 70, BRE B TEAY
et F IR~ w] (RURRIRR “Beasif5” ) 0 2023 410 )1]
BEIFEIU (CHED  (BURfERR “AHfiz" ) 3
WA BELZIE A ARG, B2 A G 15 AR08 AAA.

=

1o DA 7T o [ P R #0432 L 5 10 14 i e
T3 “ it — %7 DLLARTLZR B i BBl A F P Al s ALty AT A%
O, BATIEFRE, BN HEEE, HAdmit XX
2z G Vel dlmes st (o7 2L, RRSAG B o SeBUR 22 U5 IR K T 5C
o

2. WP, @bt a i EEY), GDPE
WA P s, EAER T A E KR PSRBT,
PNV TR AT IR, [ R B R

3. WIEEREM A RFEdg s, —RAITIEWAFED
WK, BRI 3 A T BN STl RE L, b )
AN LRk s BURFESE SN2 BT, EA L
H A AL Y LR SN RE BURF I WSO R 2 R, s st T
e SRR BURF B G O A2 — € A RS

4. VU)AE BN PEGT S AR S 1, HUS AR RIBETK,
NPT PEGTSS AR, DY )148 5155 4 BRI EEAN W2 3,
B Y BURF LA 55 AR AL 1 OREE, AR BTSS MUS AT 3%, ROk
DA — 5 R % 2 1] o

5. AT 0T SN DY) B BUR T2 G T 2
VU ) 148 BURFPAE R G YR ST A 053 25 DR B e P

www.lhratings.com



http://www.lhratings.com/
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/

BSEETFHRIHERAS

China Lianhe Credit Rating Co.,Ltd.

W75 BT % A 415 A AR

BB
BiEH 2019 £ 2020 £ 2021 4

X A= Bl (2ot 46615.8 48598.8 53850.8
X A= SE I (%) 75 3.8 8.2
NS X A B E (o) 55660 58080 64323
=R 10.3:37.3:52.4 | 11.4:36.2:52.4 | 10.5:37.0:52.5
TAbHE I (20 13365.7 13428.7 15428.2
] 7E P 7= F I (%) 10.2 9.9 10.1
ST R L (L0 21343.0 20824.9 24133.2
HEHHEA (270 6765.9 8081.9 9513.6
WL (%) 53.79 56.73 57.82
AR () 24703 26522 29080
—RAFIEBN (1270 4070.83 4260.89 4773.15

e BN (2o 2888.74 2967.20 3334.86
—RAFFEBANIEKE (%) 7.7 47 12.0
EZFBIMIN (75D 5221.64 6225.66 5615.86
—BRAFFEBN BT (27D 11968.93 13284.28 13711.95
—BRARTE S AT (2D 10348.17 11198.54 11215.69
WBESER (%) 39.34 38.05 4256
BURFHERE IR (275 4184.74 4782.78 4951.48
W gram 71 (2o 13477.21 15269.34 15340.49
7 BUN BE G5 RA (1278 10577 12743 15237.5
HITBUR 6T BRET (278D 11731 13987 16293.0
W BUR 75 (%) 22.69 26.22 28.30
W75 BUR i 55 RABULZE T 1 (%) 78.48 83.45 99.33

VE: L W BUT AR5 TRAEABR G DA EAL 0 A TF RSB R T —F 2. 3
PR A FEATBBAE, 2020 FRFEATRAWIELLRLEADEE
NREIE; 3. BAREIHEGOMANAXAY, HEMAH=—RAH TN+
FF A A+ EBAN N, TR

FToRRR: BRI A%E. WA EREFFEALELETAR. %iTFE @
N 25 ARG Fa e B W ECR Fo. W1 B M BT AR S

WERIASE

ﬁgg LAl TN WEOEARE WG

www.lhratings.com

T BURHE VWO i
AAA 2023/06/16 HE W 824 3
T BURHE VWO i
s e V3.0.202006 S A
AAA 2023/01/11 EE WA W B TR Bl i 42 5
V3.0.202006
2

FRLANN

T~

&

~
-
oy


http://www.lhratings.com/
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.governbond.org.cn/uploadFiles/51/attachFiles/202306/d51e32e6-af34-4e6e-a8fd-266146baa2bb.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/reports/B024452-P67307-2022.pdf

BSEETSRGERAG )
China Lianhe Credit Rating Co.,Ltd. Yo B+ Ak 13 B 1R AR

o

— RREBBRABRS KRR, RAEPFBIE, B EVETH R 7 X446, #EH HE. £
A B A AT N B BRI SR RAT

Z ARERBEATEATIREFT FAIFERAFHOBELAZANRIENLGE, A2E
FTHAH) RAAR w0 o T AL BAD K 5T A TR A FA5 R T A48 X A3 & Ao AT AT 37 BT AT A ARG AT 05
MAE, M IFRS ZYFLREREIEZT L. KETEA AL HRIEAE L6913 RIREH M
TASE. BY. AEGRN

= RIRE TR AL Ao KM TR BAEAT A I H4E3, AR SAAA Y. &
& RAFA AT Rk T 5 09 5 & I RARIE,

9. AR TR AT UM AN F A B, FK A A5 R ATAEAT AU AN A B AR AR
BAR R R B AT K AT

A AREZRBEASFTEEZOINEMBUT ZHAE L, IR TH 2w 4 M BUT RE =
Ak EARREE, RERAZBAT T LB RBORE LS, 123t A At LAk, AAMF TR
FAEAEATRAIE. BRAFA5 A e bty b BLag 5 b T, 12IREF43 Fab bty b A 6g
* 0 & R ARIAEAT F AL

Ny RERKIFAFRIKSTAT H5NE M BUTH IF R EILX RN, BKETE. HFEARS
w9 B W BUT A AT o 3R BAT AR . BV NE RIRK 7o

oy AR AR AL RAGE T A A, A A At A 00 A S AR IR AL ik,
ERBIANIFRERATRAETN., RETBREGAIFALE R T URE. T3, &L 5HUE 9
o

AN AEATHA IAAAL A ARE A TE A Wik BRI EARE R FH.

www.lhratings.com 3

Y B VA |

I/


http://www.lhratings.com/

ESEETHRBBRAD

China Lianhe Credit Rating Co.,Ltd.

75 BT % A5 R AR

2023 F£[U)I| B BFEINZRS (Z1+tE)
ERELIRG

Mg, w8 R, R EA%
ITELX, B2 T - 1)1 rb [ 76 R 3,
HER, 5N = P i, HR Ak
748 (ARIX. HFET) H:45, 2HMAN48.6 /i
SEOT AR, B 21 AN D 183 AN E (T,
X). fi#E (2021 4 PU)1145 E RET At 2K g
giitAR), #E 2021 FEK, WIEHEEAND
8372 FiI N, B BRI 1 AN, HoiaiA
I14840.7 i N, 28 AN 35313 JiN; #AEAN
FI AL 2R 57.82%, 5 EAFER$ERE 1.09 NEH 5
M. 2021 4, PU)JIAE SeBidh X AE 27 Sl 53850.8
{275, AT iR, B EFIEK 8.2%: 1R
PEEREAEN DT, NS X A= SN 6.43
Jigt; AR R SRR 29080 It
FEHEK: 9.6%.

VU N IR BUR S b e 0 17 B X B Bt
#1305

— BEREFERRMES T

2023 HFE—ZFE, FEMBUR LTESE KR
F RRAEW TAESW KA “Wa” RaH
FBNE, BE Rk BRI BORE
B, RET YRS 5EE s 1= RIS BUR . i3
—H{E4 REITs Tiighae. B /Mgt
KR LS IBREE 11, HESNGETFE TR IR E .

bE 5 & DR KBUR 2SR SR R ), A7
AR IR R, BR&EFRETH. 2915
E, —ZREENAEMBE 28.50 Jiflot, %A
BRI, FIHIGK 4.5%, Wi By
FEREITE 1.6 AN E 705 IWAEFIRE, AT 3
BRH AWM RS E 75, dEERE KT T
WA= TR SRR E, [ e 5= 0 se il P A
K, W KIE S, 25N ARSI SBonsE,
P XA PRI RO G . (5 RS T,
RSB TN 5%, (S04 WE FTirss, (H)E

PR B T R U555, R Al A5t 7 A 55 9 28 A
FA TSR . M TTIH, B AR PR F 0T
TPE SRR BT mal B AT Bt 7t

JEEARK, TR 3t — P R BN
TG, RIS Ry Kol et s = iy
IR R R . TAESEWCR A B8 MR &I
AP REAEER R SR, SR
G2 IMAELARTHIFEM, A [ S 0G5 ekt (el
Vi, BRI EE BRI ], SR
SRS M RUE I RS HATRIELE, ATRK
NS E LG RSB RN EES) 7. BARK
A, UETRRREEREZ, S KH B L]
FHES, RF I 5% K H bR Al 5 n
Ko FTRREMATT SBCRAE PR (R
METHE SR (2023 FE—Z=LD), ik
B (B E SRR (2023 4E—=F
D)o

= XEEFES

1. RIRASE A

DU 1148 7 [ G g 0, e %o 4 [ 5% 1 v
ARG $T% “—a— 7 DL KT 4571 Bk
Bl R R (1) SR ALy R AZ O I . 20 2 I
WERRE, WA “ Y\ Stk 2r &
TR, ORI KEE 38 %, IF
FENNRER B “ AR )7 e I8 73 ek, il =
SR “FIA7 R B R, I S
X JEEREEGEIX s “Phm” ek, Emd
s b BRCABRER, R BT
e M (2021 VY )1 iz AT IR B S
TEARY . BT, 2021 EPU 1148 SE RSP
Mt 2940.8 fCME A B, B FAEIEK 7.6%; SERK
R JE & 1303.3 {0 N~ B, B EAE K 8.4%.
ANEETTH, #E 2021 K, V)IIEEE AR
HFE 399 TAH, BN 05 AAR, K
o, TR A B 470.8 AN HL, EEE AN BRI

www.lhratings.com

4

.. =)o)

lor
[4%]


http://www.lhratings.com/
https://www.lhratings.com/lock/research/f4a89bc372f
https://www.lhratings.com/lock/research/f4a89bc372f

ESEETHRBBRAD

China Lianhe Credit Rating Co.,Ltd.

75 BT % A5 R AR

F]8608.3 AH. 2021 4F, PY)IETERA K RIS
JE i 1789.8 /2N B, 5 A K 10.6%. fiit
U7, A 2021 4R, DU ETE R s
W3z 14, Hl3g S0k 3] 16 4. 2021 4F, 44F
k& A EIA ] 100 5 ANIRLLEKIHLS 6 4,
AR 3 AN 2021 4, 8 RAEHENLY
REFEA 0.6 (AR, B EFEK 11.8%.
KIEHTTH, A 2021 A, VU4 AATIEE
MUEFE 10881 A, B LHFEREK 3.2%. PO)I|
BN B BiESAUKIZM% HitaeE, NE
Gt R PRt B S .

VU BARGIRES . DU KRR R4
EFT51, 428 24 P fF/KEL) 4889.75 14505
Ko AKBHIR LA )RR BN+ 5, BERIEA KN
ﬂﬁﬁmmj;é%mﬁﬁH%%M%JMj
JiKo REIRBEIE T, DYIAE FEELIKAE . R
ﬂ%% ﬁ£u§¢ﬁ%{ﬁ£7W6ﬁﬁﬁﬁ
hi 23.5%. RARSATMBEIR G 1.5%. /KAEDE
PER A E 1.43 /0T, 54 /K RE BT EE
mﬁﬁEMmzhﬁﬁﬁﬁﬁﬁﬁﬂn7@m
FEALE) IR W AEPBELARRANE, B
RIMKIRZF PG ERIL 7 RS K. 07
BRIE T, DUNA A AR L Mk
SGETN R, PURE R & & A E A
65% LA I s ERfifi i A E G E 1) 93%, FIAEKE
—; PUEE A EMEET 63%, FIAEEKE = K
A L BR. AR HEHTEIL 14 BT
FELE A A B SRR A R RS — A Bk, B
& W A4y 248 10 Fiar=1e
4 ] 25 B B U B R S A BRI BE VR T T
VY )14 72 iR LR K4, I T i i o s
AR 26 ASFITHFE E AR IE 3 4bs I E 2K BA
gl seX 15 &%, fEAEAAEN; A AR
¥IX 166 4>, TN 14.8 TP TK, H44
THUTHIAR ) 30.5%, oo E K% H A RYX 32
A EFRBEHRAATE 44 A FHR PR A b 19
A

FSCI Hi DX ORIk 22 5% P i s H s B . 2021
10 H, st ESBEEIR T CRfTHLIX
U225 ol S ORI AN L) 5 D 1145 B R T 4%

15 ML XU B Rl A i R 2 DR TR A 041
BEPADZE A AN ELAME L SR R BRONTX 5
PR F o BRI X XU B Pl 1 g 2k U 3L
K=A1 EBRE X 25 SR DU AR, A
Hufr L

EAKRE, TU)I4E BARGRIR R, A R 4%
Hiése®, AHLT R RE T AR i
i DX B e T Pl s i B, ROk DY 14 2
DR Bk — 1.

2. RIRZFLZIEAKTF

H 2011 FELLK, DU)IBARBFREERE, &
GreE KR, YA A= S E 2011
TR 21026.7 12 CHEK S 2021 1 53850.8 12
JG, AUtREEAEETS], 2021 FEPY)IAHLIX
A EEEAE LA (EEET. ARRK) H
HEAZ 55 6 fif, 2019—2021 4, VU)1145 GDP Hfis
Wik, 54 GDP HERIEA T, I
=4, ZEREYAZLTIAET B A ARSI O
KA T AEEMHEZ B ERmM, )4
GDP 3 BT al, (HEAA T4 E K
o 2022 4F, PUJ1|44 H X A 5= BB D 56749.8 14
TG, [ 2.90%. Ak, BT X B E B
B @R kR, AT IUNE S5 R Ry
.

B 1 W) H R A = S RE R L

qqqqq

'y 3 r& rK
ol -

)| |GDPZE (%)

\r& ,:& e R L
N &

m— GDP ({770
2ECDPISE (%)

HAFERR: W EREFFRALREITAR. BR%ETASF

(L) FAlkgsH

bl 5 225 R b gh i it R # T, DY
JNE P EERIZ DAL, 2011—2021 4F, —IX
FAb 4y 14.2:52.4:33.4 %84 10.5:37.0:52.5.

www.lhratings.com

5

N S35

i\


http://www.lhratings.com/

ESEETHRBBRAD

China Lianhe Credit Rating Co.,Ltd.

75 BT % A5 R AR

F=ra L E RS, WA E R &G vk
=K.

WAL T 5 0 B R B S 5 R i 52 38 244
V9148 TNk Ak g Ik, DY)IHaE 1
PLHL A5 8 B hilit . ok, Jeidtdikl.
Re AL 55 T ORI b AN H = 42 5% 9 51 40t )
“5+17 B TR R, TG S5H AR
s BRI R R . 515 BIRSS
s SHAML. R RESE A PUEASHE . BrReIE SR
AR ESE 16 MR~ 4ERE . 2019—2021 4,
U148 o3 A S A3 Tk 38 hinfe 13365.7 247t
13428.7 {¢.7CHN 15428.2 1270, AR LL_E Tk
B 3835 43 51 4 8.0%. 4.5% 41 9.8%, H:ir 2021
SERBLLL E T s & T4 E 02 MNE
gy Rle B 2021 AR, U R DL Tk A
Ak 15611 /1, AR E Tl 41 M7IlRSE
A 3L /M IME R EAEA BT K. (EPU)I]
B R AAE R, B 45 i) & g
{E 7 GDP LLE R R P, A3 A 2 A= kB
IO 2 A R e AR AR BRI & o (U1 “ DU
1l 3¢ b s S R R LRI $ T SR 5
FEAl BKARAT S, @ RA S E R B iG
M BF G, B DU )1 3E ML 2 TR R R 55, DA
FETH DY )1 48 i e o B A A% e SE 4 7. Y
JUA8 = Ml B Y T 2 B AR R BT

VO 1148 M 25k LA B2 55 BARADIA 4 il
MR 2% B SCIR TR S R o FEBE A DU )14 Pl 2
FIRRETESE, 2016 4F DY )1148 AR b i 2 G K
TR G Tolk, 2021 4EIA R 52.5%, FAFL
HERATH KN EES) ). 2021 4, YA
R AL I INE 5 EAEE K 11.6%, Z5@IE
i, O AHEEOL K 9.6%, 1E7E MBI
£ 17.8%, 4Rk, 5.3%, fF5ihe kK 3.5%,
R ARG BEAR R ALK 22.2%,
FHL 6% A7 45 IR S5k 9.4%. 2021 4 12 A,
PN NRBUFEDR T (PN “+ DU RS
WRREHRD » fahE i “4+6” TR
Folv Ak &, HEBNE R 5% B e AR A
W R il IR 55 AR K R R SCAR g Ui il & R
J&, HEB VYR SCAE R R G5  A% BU T $2 3 2
BB KR BRI E BIRS . S S RIRS

NITFEVRRRSS ~ JIRBE IR S BT FREFR AR5
FEEAIX RS SE, 855K KBRS

(2) |7 WA O

?1 K7, 2019—2021 4, PU I E e %
oyl EAEREK: 10.2%. 9.9%A1 10.1%,
élm$,mhﬂ%ﬁﬁﬁm§%ﬂ
WK, 2021 FEPU )14 ] 08 7= 4% Bt
,% ﬁ&ﬁﬁﬁiiﬁﬁHM%‘%#ﬂ&
P ARG 9.9%, Horp Tl TG K 9.7%:
PR E K 9.6%., 2021 4F, EHT K
B BAERK 7.1%, 7 5 5 T AR K
6.9%, 44 E AR K 3.3%, ¥R T T F% 3.7%.
2022 4, DY) A ah o e v e i B I L
8.4%.

W, 2019—2021 4, PYJIE S
P FE LGS, 708 21343.0 12T,
20824.9 1.7t 24133.2 1276, sl LA K
10.4%. FP& 2.4%F1E K 15.9%. 2021 4, P9)1|
A E R AR S RCUON 29080 G, B EAERK
9.6%, BRI 2R LPRIGK 9.3%. H ipds
JE R A T AN 41444 5, B EEHK
8.3%, FHFRUIHE K 2 SLPrIg K 8.0%; RATE KR
NI S EW NN 17575 76, % B4R K 10.3%,
OB RS IR 2R SEBRIE K 10.0%, 2021 4, PU)I1%&
JE B NS %5 26971 0T, B EAESE K 7.3%.
2022 4F, PU)IAE S B AL 2 B B B
24104.6 1¢.7t, [AIELR % 0.1%.

2019—2021 4, DY)kt LEAE 2 A
6765.9 1270 8081.9 1ZJGH1 9513.6 14T, 43
B K 13.8%. 19.0%F1 17.6%. 2021 4,

P
R

ﬁ> :[H /]>I

%-E—&%‘F

q~

VU148 H 1 E 5708.7 4270, B EAE K 22.7%);

HE S 3804.9 1470, B FAFEIEK 10.8%. 1EH
FUAR DOLEL = s R A R Sk A
BN ML OmES
PR, 2021 AEMLHL RS O A SR L E e
1) 86.8%. T2 5 &5 4 75 1HI , 2021 = PY 1145 LA— %
52 5 75 3k A AR K 40.6%, BAN 57
5y 77 Xt VAL AR R BE 0.4%, MR S5ile
— A, ROk, REL R RO,
HH ] 5 7 s X e A 9 i X O I 1148 T K
ROk, 2021 AT PU)I 4 S R

www.lhratings.com

6

PGS LY A 4

2\


http://www.lhratings.com/

ESEETHRBBRAD

China Lianhe Credit Rating Co.,Ltd.

75 BT % A5 R AR

B[] 69.2%. BEAL, PUJIZANS “—ifi—B8 " 4k
[ Kk 0S4 2956.4 120G, ¢ FAEFI LR K
20.4%.

BIRE, IR ETRrEIG K, &5
SEEAEETY], GDP H#EAG s, HEA
T E KT P R e B AR BN
T, [ B P AR, AR Gkt — A
L blAmr, 2 EPRAE L5 T R 136K
BRI, DO)I4E @5 Kl — e g7 .

3. RIR&aRIFHL

R €2021 FEPU )18 H RE G FItE 2Kk &
giit A, BE 2021 K, V)IE LR
N B T & THAE FR A 40 98645.1 127G, B LAFE RIS
£ 9.2%, H i F P AEEREN 54849.2 14.7T, Bk
FEARIK 11.3%; SR R % IUOE R AR A0
78963.9 1.6, B EAFARIGK 13.6%, HH{E/
GO AR 26772.6 1470, B HFERIEK 13.8%.

RMARE, V)8 SR TR ER M, SRk
T RIRRE TR, SRl IRSS LR AT RR
DTt

4. RAREI
R VU1 I R Fr it R e 4+
A TR — O = AR 5t H AR ) , PO

B A-DULL” S0 R 2 52 1 KR T

RIETG IR, e SCIHANEED, AR
BeRFalois, ARSI, R B RE
WoR. MNFEEIRNE, VU)IATHRIF] 2025 44
X AR = S A A 3G 6%, AE N ka2t
it 60%, WKZ R NFLHIEE 10%, JFR
N ISIA] SRS A 235 3 6%

SAERE, DU AR S B AR B o
EEE T EWRER, B E W KRS E
PER AR E 2, G U FAT R SRR, 19|
BIEIRAF —EWLIE I FIRT, AR T A PPk -

M. BUFEIEKF

LR, PU)I A8 M ISR BUF i B 1, 32
THE BAREE KT, AT BUR RN, 5EEBUN
TAERN, SRR UIEATEUKT, FEBUFE BiEY

JERI RN A5 IR . BURI KR5S « T
AL PEE AN A5 55 6 B 5 T HAS: 7 B

BURAE 2% B AN R 718, DY )1 48 R
& (h A N RIS EBURE B AT 554 5%
AU (RO B b N RSEAE BURE
BATFFB SEINEY » MEEBUFE B ATF T
1B, REBUF TAEEMEE, REAR. AN
AL TR 2 58 WEATBHLRKEE
ITHATT o ATBLICR 2 S | HER LA TFBURAS
B A EBURNE B AT AL BRATEWL
RESNNIFIBUFE RSN, AR IEANEE AR
AL W UARYE B B A7 A3 BHTSER IR 75
L, A SATENLR FF SRR BUR S B - R
FECPU A 2021 SEBUHE B A TF TARFE RS,
2021 EPY B EBATFAWRIL, KEELIT
AL FRRCR AN IR T, BURE S8 BARBTNGE, B
B ATE TG @2 BARRLE, BUFIZEW A
LT

e RS, DU AR A% B0 (Y )1]
BALEARRE B TR %) , BOREN
fe A G AE BAAR] EuEEEEEN
LR BN L ST 58 T A A B L
PRAEIR 2R At HERE B S5 WS AR i A R
e T AE) S ST A B AT AR AT R LA AR AR A J
EHPDL R IRS . (DU)114E 2022 SE4E 215
AR TARE G fR i, HREER ARG
MBS IIE, INsR5 8 U Tk 55 &
GeAn T OHD FERE RS R EBCLE, iR
A EREE “ K7 #BG TEREL
HAF I, HIEHIT e R A5 18, B 1bAE A
W s na ) Ve Pt A FIIBCSl, Fa 2 DX sk P
SR BEABRAE R R VAT LA, PRI
HHE WA T ASMENE R H 3, HEShH
WAt A — R .

BRI SR 55 5 1T, Y148 JE i 2 S g )|
B URRIE A L 58 IR AT R BE 7 € BURF
SR H SR ANBR HESE S I, D08 W IBUR R AR
HPF AR A RIT T 1 ISRt 2021 4F,
VO 1A KA DU )1 A8 BURF I SE R 558 B 7015 )
ONIAAE (2021) 15 5, X448 BUR I KRk 55
PRI S AR M AR A TSN 8 AR 5 H 3%

www.lhratings.com

7

NONE VAT


http://www.lhratings.com/

ESEETHRBBRAD

China Lianhe Credit Rating Co.,Ltd.

75 BT % A5 R AR

W SEPREEAGRCE B W S5 s AE . B
HANE R DU REAT IR, 3R THBUR I KR 5%
I TAERR . seAh, DU KAl (R T RVEBUR
SR TAREIH RIGHAT B A 5 S I 38 0 )
AL (2020) 35D « (PY I BURRIE T
H PRI E BB AT 7050 IR (2021)
8 5 M CRTeREBURN R FEI5 HE R 3 50
MR (2022) 15) &30k, NPIERGNE
BURF R TAR R A ZA R

ARSI D, DY 48 A2 5 TR A I B
B . — RSB BRI S %, st b
EURL SV B,  o ERC S A 55 (R U 0 PR —
RTINS B R s, U4 BUN - 2022
ERAN (R Tk — 2D IR A TSR B M| P 5 1
SRR » AL ESRCE R, R

LR =M 4 DL BUAR], A STiE I

W 2180 X3 A ST B BOS R, H5H
HEENFLIRSARRERE /). VS et Bk R,
AR A RIS T AEBIRNAE SR R FiE
InaE I G R BB BRI, ARAGBUR 5 S
BER R, RS A RO SR 4 UF IR A4
B 752 SRR B Rk S, IntRE 7 4
AR R, O Ak e ORI X . T
U R O A 1) 55 5 T ) R SRR AN O
VU 1148 1) A B B gk — 20 5
BT, 2015 AELLK, DUJIE A
T8 WIEBURF PGS B B, BT Y BUR £ 55 AU, 5t
Ja B KDY NAE BURF I 45 B IMEDY IR R
(2015) 35) « (VYA BUM PR S RR RS
WEWZE) Ik (2017) 91 5) fl (KTt
— P INARIBUR 5 55 FH R 5 B R @ A AT K
(2017) 10 5) &&—RFICAF. RN, YA
BN B TE,  Bl2E 2 BUR 7 55 TR,
Pz AT . UG AT 45 L % AT R AL (0 U 25
TR AL AT R R I 5, SE
FF I H FEE R, AR U I A AR A I B
ML, P20 B S FHSTRG INsmBURN 17 55 R
B MR Ay . TR SACE, IR L5
25 MUK HEREEURF 53 5518 B AT, PR 1] 57 Ab 3
IR RIR T DY A Y X
RGMEG S KBS R AL T il B O

B, WA BUGE BEW R, 58
WeE S PERLAS s 5 I EERF 8535 W BUE 2
INEBON RS, FIEHATIE DL R 5155 & B
FEARWISEE, NPIEBUFIE RS R IR At 1 Ok

e o

F. MESEA

1. WEURA

HAardRE AT, &, . B #2554
ITBUMA . BT B RS — U — T
JEIU, AH S, A A B SE AT TRV A
CPUERY Rilo 1w S fsth o B S Ve L
1178 25 Je 48 DA 45 9 0 B S Y T Pl 44 B0 B
ffy, BUHAEBUNRB PR B e, nEE S,
HAET B P RS AT BBt S 4h
PR TS ST, B A EE )
BRI BOATE . — NS, 7 BUR AT
R, TPEOSCSE R ) A TR R

(L g 509) 15N 5

Hr e 50 )12 IR 3 LA 1994 4 SEAT (1)
3 T30 ) I BB AR R A AR, BN 4y e
JFURF ] E N < 3B 5 BURF ] 52 SN A R e
5 5 BURF A ON o o, rp e[ E RN
FERAL, WAL SRR, W 2P, 4
W ERL, BREG. BEEL HRAT. A4y
A SN B CRFEE LR FTEFRL.
TERII T 4B Rl S5 o7 e R E
MV, S A B, ST 4R R, BEUR
B, =B, EAEL, EFERL, JEMBL, B
B, BB, LHIEER, JEBURANSE; il
7 RN B FEEE R, TSR A
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—2021 4, WY )IAE 53 R4S B A Bhd A
5222.05 127G 6227.90 12,761 5620.91 127G WU
N IRAG B IRON A — e 5 8% SO AT IR
dibbr, 2019—2021 4F 5 EAMIUR N ELE 2
SN 89.16%. 85.22%71 90.57%.

A 1 2019 - 2021 91| 24 FAF £ BAN N AL
(#45: fe7)

Fe¥iEit 54%. 2021 4, DY) ECRN &t
Wi, A SEFRE N Bt BURF IR S U
HHAER B AL EWAN ST 3N 62.78%.
36.51%7%1 0.71%.
4.3 2019 - 2021 91| 4 AEE M BN G T L
(#45: 12)
EERR 2019 £ 2020 £ 2021 4¢

1—BAIFTERA BT
Byl ‘ 2019 4 2020 4E ‘ 2021 4 (1.141.2+41.3+1.4+15+1.6 | 11968.93| 13284.28| 13711.95
Ty +1.7+1.8)
S BIBA SIST67 | 583220 | 557541 11 —RAIHHEN 4070.83| 426089 | 477315
T (1.1.1+1.1.2)
ToN HEESER | SN | el 111 B 2888.74| 296720 | 3334.86
AZ-?IM?%ZW’X 501.85 525.06 484,53 1.1.2 JEBLN 118208| 129369| 1438.29
2 . 1.2 FgiHhE 5157.67| 583220 5575.41
E!Uff i 63.97 393.47 40.45 AN
LGB 1.3 %A 98220 1290.72| 1289.02
HA R ALE 0.41 2.24 5.06
. SRR : : : 1.4 BRI 418.81 413.48 396.92
&it 5222.05 6227.90 5620.91 15 WAF 4 856.96 924,57 962.13
VE: ﬁﬂ,é\&}ilﬁﬁl\lﬁ€\1+§i}i§_1%£% V94 AN AR, 1.6 %*ﬁ%ﬁﬂiﬂllz I ON 15.40 18.40 33.20
FKARIR: 2019 - 2021 w9 )| 5 4 ok BARE Al £ & A = Ml
1.7 ) FHTRE R E A T 54 466.96 543.93 682.04
MUK, DY VE A E 7 T M [X B A 1.8 EfEE GBS RAEai R 0.09 0.09 0.09
iy 2. BURHESTIEBRA
1, BEESFERHRBUFSCREAER, SFIX it 578558| 782453| 797445
_ . (2.142.242.3+2.4+2.5)
bl I WARRE
A BORSH B O R I 2.1 BUFPEE SN 4184.74|  4782.78| 4951.48
b [EA A Hu AL
. 3777.22| 4366.66| 4441.41
2. W MEULEFAL JILION
PN AUATN I SR B L B 189.60 181.00 190.03
i €2019—2021 4FVY )14 44 Pk AR 5 BN ' ' '
FIAHREERMEDY 5 DU BN St 22 EHAEHN 6397]  39347) 4045
T A LT3 A BURETE 2.3 R 1235.14 2256.30 | 2413.71
VN e e 2.4 FELERIIN 267.66 337.84 484.99
RSN BT A EAE B AL E RN H ——
it 25 PINTE 4 34.08 54.14 83.82
& 1T e
:r EARARERNG 107.57 225.28 156.46
2 2019 - 2021 9 )1 24 W BOK E M B E AL 5
# oA R %2;};“’ 127 Lil-.r HERRESBAL 4748.66| 4906.05| 5436.75
Wi EH 2019 4§ ‘ 2020 £¢ ‘ 2021 48 B Bt (1+2+3) 17862.09 | 21334.09| 21842.86
—REAIETAIRN S | 11968.93 13284.28 | 13711.95 i WmEKESRETHTARERTEIANER
: FH R 2019 - 2021 Fw9 )| 25 K Sk B4R L Aol £ A A
B FE S RN STt 5785.58 782453 | 7974.45 K
s —f N\ 4t K
EH BEARZEWN ST 107.57 225.28 156.46 2021 AEPUIAE — M AL TECNIGDP Ty
BB\ it 17862.00 | 21334.00 | 21842.86 8.86%, fEA[E®A (HFET. HIRKX) HEAH
—RASETRE S B | 1155545 | 12887.36 | 13045.80 G+ Az, AT rREKE
I:(gﬁijﬁiii : 5447.75 7339.54 | 7095.13 M7 s E, 2019—2021 4E, DU)I4S
BARZE I HATY 84.51 202.29 116.33
i B ) B N BN,
PrSTTETS 708771 | 20a29.10 | 2075726 A S T DA — M A FE TR ST st e

VE: mEAERA AT AR E R A AN R
KRR 2010 - 2021 4 v9)1] 24 4 ok SR AR £ E A
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BN DL— M A LTI N, — s
FEFE WO SR VY 128 W BOSON S A )
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A K 8.88%.
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— AT R 45 4% 666.15 1270, BUMFIESE
S TF L LS4 879.32 1270, TU)E BTG
SERUE L R AT .

(1) — A FETE WS IE B

2019—2021 %, Ui — A ILIEIRA
Mok 11968.93 146, 13284.28 {2t A
13711.95 127G, 2019—2021 4F, PU)IIA—HKA
SN2 58 4070.83 1276 4260.89 17T
F14773.15 1278, F¥EEHK 8.28%. 54
HAhg (EEEN. B M, g — KA
TSNS 2 FE AT EiKF, 2021 FURN
FBAL T4 31 AV (EFET. HRKD) K8
7 £ii. 2021 47, DU — A ETE RN St
AN 5575.41 27T, — A S5 IR
1289.02 1276, 4% EAF/ME T F%.

VY 128 — e A FE TR U PABLISC N R
2019—2021 FHUCIN A7 b33l 70.96%
69.64%7F1 69.87%, VUJI1144 F-AABip g5 {E i Al
VTSR, BN 1 H 38 2 B A 3 K
2019—2021 4, DY I BN 53 7] 2888.74
{275 2967.20 12,7641 3334.86 14.7C, FFEE K,
SEREAK 7.44%. D918 JERUIRN =2 i [E
BRI B FEERABRAN. TOURA. T
Fol N TS NAN T BN B, 2019 — 2021
E, 4358 1182.08 12,76 1293.69 12, 70 Al 1438.29
276, FEHELHEK 10.31%, FEREHEIE

(=) A AT NS T E

2019—2021 4, PUJIAE — M IEFE ST H
HIHREEE K, FHEAHK 4.11%. MR
B, WA — R AILPE S D E . e
TRBE AL S L RO AR S
W2 A X A — R A LIRS S H A 3, 2021
A R T AT 7249.91 127G, AL
TS SCH A TH 64.64%.

2019—2021 4, DYJINEMEHZGE (—ik
AFETEWN— R ALTE LD 258
39.34%. 38.05%F!1 42.56%, X b 2% KM RS
FEREAL R o

A4 w)| B —FRAETA Sk Bt A R L

(F45: f2)
TiH 20194  20204F @ 2021 4F

FEIH
AR 955.62 947.62 976.81
A3 525.64 527.12 531.89
HHH 1578.88 1686.16 1733.04
BHERAR 184.95 181.70 273.12
" AR SRR 196.48 229.27 210.47
" 2 GRRAALL S 1762.30 1998.67 2165.82
PAAE RS H 943.27 1030.52 1044.14
REIROR S 267.01 264.02 218.55
W2 X H 893.64 711.17 647.62
RMOKSH 1288.42 1339.36 1330.10
B IS S 687.83 792.73 717.35
%}:?’%Ebmiﬂ%‘% 221.68 298.12 293.25
P iwﬂdﬁ'*@‘ib‘% 73.15 87.16 82.68
A ORI S 348.98 381.43 371.53
ﬂiiﬁmﬁ&@%ﬁ 75.95 168.77 134.35
5 B3 193.94 221.46 227.64
Foh sz 25.32 116.72 68.73
—RALTHE TN AT 10348.17 | 1119854 | 11215.69
RS ES 647.83 837.69 863.66
Horfre BffA s 80.65 7421 80.60
_— %ﬁmﬁﬁ%iﬁ 559.47 763.47 778.28
RS IEASL 559.45 851.14 966.45
— AT S ET 11555.45 | 12887.36 | 13045.80
i P 413.48 396.92 666.15

E: L R hasEmE. HRRSLSF I E, RobD T
&R EEF; 2 mEHE SRS ARE R EEBANER
PR 2019 - 2021 4 w9 )1| 4 8 Rk BB Al X & A

SAAE, IR — A LR RN
PREFFRP I, SRR T A B, HARR
WO & b s — A LTI S KA
AL AT PO — B F P B ST ot
AN B AR L 1

(2) WU EE S PR IS S L

2019—2021 4, VU148 UM EE 4 T IR
NETTsr9) oy 5785.58 1470 7824.53 {2 uH1
7974.45 {070, FHE AWK 17.40%. 2021 4,
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2021 A, DY )48 WU I 4 S0 A
5715.46 1270, VAEA - HufE A LEAR 5SS HY
AR Ath IBSURT 1 25 4 B ) I T3 45 RN 2 HE )
THONE, FAREE4S 879.32 14T, BURMERSE
TR P RE J19m, TR AT SPE K.

&5 ) BRI A F b A L

(FAfx: L)

o B 201948 20204 2021 &
A A P A A EAR OGS 3058.93 | 3368.27 | 3262.22
#ﬁﬁiﬁtﬁﬂj&ﬁﬁﬁdé%ﬁﬁt%&; 14626 | 13757 | 140.99
gﬁﬁigﬁﬁfﬁﬁ REEIRf 415.09 | 1677.16 | 1577.41
A R 140.74 | 19654 | 243.79
BUF R & H A 4378.79 | 6086.96 | 5715.46
R4 IE AR 379.19 | 530.01 | 580.55
A B 689.76 | 722.57 | 799.03
bR B AE 0.00 0.00 0.10
BUR R &S E 5447.75 | 7339.54 | 7095.13
LR 337.84 | 484.99 | 879.32

i mERESRA T AR EF TS RN
KA RIB: 2019 - 2021 4Fv9)| 4 4 Bk BB Aol F A A

SR, )12 TSR 1 A 4 TR T Bk
K B LS BN Y 148 BUR 14 5 4
YN EZERIE, Dt = T i sl o B 4k
NFPAE 8 R o

(3) EfHFEAZEWHBC IR

2019—2021 4, DY) A HEALERA
ST AN 107.57 {46 225.28 {4 70HH 156.46
275, SWBHRN ST E AR /N 2021 4, 7Y
N4 EA AL E WA R4S 4R 40.13 127t

(4) KkJe

A CSCTPU)IA 2021 A HATHEHLR
2022 FETH R IIREY K& (T4 2022
FETURRRE T MR ) , 2022 47, PO )11 —H
AFLFE WU H A5y 4983 1478, %% 2021 4
K 7%; —RAILTUR S 12909.5 1278, B
2021 FHEK 15%. U )1148 BURT 14 ik G WS N Tl B
ZHE 2424 425G, B 2021 4R [ 51%; BUMFE
Lo ST A 22 HE 5332 1276, B 2021 4E R E
7% VU)IAE B B AL E AN U 2 HE
126.8 127G, #2021 NP 1.3%; FhoxfRRG

SN TS 2 HE 5684.8 12.7C, #¢ 2021 4E1%
K 4.6%.

BARE, A —RA TR F
IR, BURF P G SO TG 1128 0 BORON (
TUBRBA 5, H A3t Lk 52 5 1= T 3 47 1% KA
RBUR WA —E M E .

<y RERR

1. ®F B RS R

2019—2021 4, VU I BUR i 55 AU
WK, 2021 FE KA 152375 1278, Hrf, — A
% 6837.6 1270, 5 44.87%; £ Iif54% 8399.9 12
JC, 15 55.13%. 2019—2020 4, PU)I148 8A ik
SIS BT B, 2020 FEK N 1317 127€.

& 6 2019 - 2021 4w )| B B AR S H AL

($435: 1)

T H 2019 4 2020 4 2021 4
7 BUR 45 10577 12743 152375
e — sy 5888 6328 6837.6
LIS 4689 6415 8399.9
A% 1592 1317 /

E: L b EEEHE AT ERERE -, 2. 2021 FIA K
SRBMARIK, EA&FA P AT
PR 2019 - 2021 4 w9 )| 4 8 Rk B AR Al X & A

M FBUR i 55 25 KR, 2021 KDY )1
BBUNA A5 55 1095.8 14,76, 5 7.19%; THE
BURF 5145 14141.7 27T, (5N 92.81%. W\ N8
T EBUF RS HX 5340 E, 2021 4R P )1 B
JiF 53 55 32 EAE TR AE CER T B AT . BT, ik
PHTT S DM TTRIZREE T, 5155 R85 715 4043.3
2,70 886.3 1.7 742.0 147G 740.4 {470 726.7
{¢.7CH1 704.9 14.7C

A T 2021 K9 )| 4 Ty B 41 L

(¥fx: f7L)

BAEL 1095.8
T B BT 14141.7
& 152375

i BREZWAAENITEK
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MBURT 355 55 B, DY) BUR i 55
FEATRAH ST CEHI. REETR) .
MR @R RS T BARE, R
2021 K, TEBURNfSH, T RAEMfSFIL
S CFERIT. REEMEEAER) B RPN 6742
1275, 5 A RBURT 55 KRB 44%; FTiTBce
W55 KA 3889 12T, 15 25%; HHT3CiE
BEIS RAUN 2535 127G, 5 17%; T+
Hfil 4% (5 45 A 40h 1665 127G, & 11%; T
BRI 55 REH 406 1278, i 3%

B RAUT T, ZE&BetdE, 2021 K
VU N BUR 55 BRATCN 16293.0 12T, % 2020
SEARIGNIN 2306 12T #E 2021 K, PU)IEEL
I £438 AT 15 45 AU 15237.5 1278, BE
45 BRAI M 4 1055.5 1270, K RAH — 2 Mk

Al

2. W BUHIZMRAE D

2019—2021 4, PY)I14E BUR i 55124 4F GDP
FREEmK, 39N 22.69%. 26.22%F1 28.30%.
VY145 B 5 B fie . (EURFA5i 55124 4F GDP)
b T — MK

2019—2021 4, WA LZEE ) (745
H W 1= — WA LT NN+ BUR PRSI+
— A LT AN BN+ BURFPE 2 4 2%
AN 435N 13477.21 127G 15269.34 12,
TG 15340.49 147G [RIHH, i J7 BUR 53 55 R0/
LEEE 100518 78.48%. 83.45%A11 99.33%, FF
g bJt. BREE| REFLE R AN I H L
TR RN, LR GEE M 1= A T
W+ CERANIRN AR RS D + CF 4R
EfRON- B BT D + A (g &
PN T RS AT I S+ AN B2 &) T+ [BURF 14 3
SN+ CEFANHIN-FMN R D) + CF
R RN B fE B S HD+HARMZ A, ) 2021

S D018 75 BUR 52 55 R B LR G M 7174 86.16%.

MRHECPY 1148 2022 4t 7 BUM 5255 15 D) »
MBS A B A, 2022—2024 4F, P
JI48 T BRI B BUR 550 5 1409.2 14
JG+1908.2 12,701 1313.4 12.7¢, 4 WA 24T 2021
FERAFRBUF R 551 9.25%. 12.52%F1 8.62%:;

2024 4 DLJE 7R BALE M B BUR i 5 10606.7
{278, HEEBURGS ) 69.61%. 2022—2024
e, OB B R AT R JIA K.

SMRE, T BUR S it —i, Fids iz
WL HE 1R, 2022—2024 4R )48 BURFAE P 2
iR IAK, HRELRERFSE IR BB b
ANy, RKAIE — & WAL 2 0], B 55 R
R ARAR, f2fhe Itk .

. KERFETREN 2R

1. AR AMEA

KSR FRA “2023 P14 SR
WATRIBEIRS (—W) -2023 00 )11 44 BUF
LG (-E8D 7, RATHEA 54.00 12
TG, WIBR 10 45, FAETS FEMH TN
BRAT R - AWG R EEAT B —IR, G rs:
HAMEE 6 25 10 FEHEA .

2. AIAMT AT w9 )| 4 BATHR 5497 R

AR AT IR 54.00 1278, ¥ NHis
LIifigr. A6 EAE YT 2021 K P9 )|
ABUN A I T 155 19 0.35%, FH R ATX Y
148 BEARBURT 52 55 REMA 7)o

3. REMTAAZE A ) A7

A IR 7 S5 4 U 4 VP IEBGER 1 T N IBURT 1
REWEER, DAIH W SRR AT
SMBTaRii. R (2017) 89 53¢, &
T S0 LR I HAS O ESURT PR 4 B T
AN BHFEIEZ I E X B T SR R AR
ZHAEH, TITH eGSR AS, T
T8I H A I E LRI E U R A I B A e A
%o

MRS VY 1A W BT SR e gokt, ABAfiZR
AN SR H S a5 165.04 127G, fiids
A7 S 1A P9 S 3T H e I X T A 157 45 Rl it A
SR S5 50 2.39 %, SR H sk vl 2
AL R R, (HFHIE Ak H FU s
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BLEE DR ZRREIA , A7EAE— 8 AN E T
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2023 FEPY NI L
P /MRAT R B
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1) -2023 4EP4 1|
BB T %

Qe o -5 D)
KA RIB: B TATARIE D ) G M BUT AR AR A 58

2019—2021 4, DU BUR MRS R
T ARG A4 8 S 500 308 107.14 £5.
144.90 51 147.68 %, BUM LGNS A
ARG E T8 WA 77.50 £%. 88.57 %
F191.69 fi% o VU4 B M3 S URN St X A 3
T R R

ZEE VI, DY )48 BUR X A 357 1 4238
e 1M R, A A B HAAS GEA2IE 1 XU AR AR

2.39
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BT VYNELG . WEL EHKE
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FREEREAT IRERVP L, PRER VPR A i I ER ER PP RN AS 52 R R P 21 o
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