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YO SCPE 17 1 ATFEE XN REBURFH 55210
34 R, AN 6 W SR A XN REL
ST NI AEERE S, RIFE «
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W RAEE 7.9 .

BERRSEER I, TREHREG T —RHIE
Kot s MR, et sk RZER N,
FEA AT, 2022 41 A, BIEX AN RBUF 7
AT RA (RT #2058 B RAG L A G e
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EAT, BHREA R FTE ER P B 5 A7
BEFE B BN 5 B R A T B R R 4
PRI A BT RR K e, $ v W I A FH 282
TERMBUTHIE T (HBXUWBUT R TEITH
R B A A6 X W B B A% B AT I 8
HIY T (D Kk (2018) 381 5) , MHEH
XHR BERNE BRZHAMEZIR TS 71
BT T RS FEBUBHLE T T, B XKW BUT
W PR AT T 2 HE S 30 R S
8 R S e S T B HAT HE AL,
5] SR TG TAE %, IR &
Bans [FBS, HEBEPATHOOCKEIERNBRKX
WS 4y B S5 i 5 78 S AT BB AL R 3R, 22 0%
AR XS SRR RS

BRI SRR 55 75 TH 7 Bl i g 57 7 E
WERIG ARG 6 il H R A A DB

iy BURF R H S ANEBURT R §L T ¥ 0 55 4 i

N EE X BU R TAE PR @ R R BT R T
IR SR 2014 4, TEEE T (HBRXA
FOBURF I T B R 7 B BT YA DX O T I
W K e 55 TAEFR S Wp@my (B K
(2014) 73 5, BIH T BUM I SRR 55 1) 324k
ARIETT . TSR ARG SERL, R A A
I SFett o TAERRSS i B R4 T EEAEH . N
PERBURIWER R, HIRIX 2017 FRA T
CEA X W EUT 8 MU BURRIE(E B AT T
YEREZDY (I CR) (2017) 301 5) . 2019
e, TEEBEFRAMAT COCT HEBUT RIE
B 505 SR SR IE &Y (T CRO
& (2019) 676 5) , AH T EBUFRIEEH
FIVFE . IR it A T B ORI SR
55 U AR, SEIRBUR R HE A LR 55 re SR A
) PR

WA BRI 7 TH, 7 52 7 TR Bk
Wl . WMEEHE AT, BRRKNTEMEYE
B, SRR IR g ) 7 2 TR S
B PRI 58 35 TR SR8 T 1) P AR R 5 O TH kAT 1
. 2021 4 11 H, BEXARBUFEIR (5%
Tk — 0 DR A TR A B A PR S T St L)

MIIR TN Be %8 7755 G T S H B
TR R G 1) A R A TP A T RN SR B
T XURSE B4 498 i 08 B0 B 4 7S A U THI 4
35 S EARHE N, PR BUR RS %,
JE ST ER T, SR TR L RS, 3
A5 58 3 T R 5 o I B0 T Y 4 B D
2017 4E E IR X 4k S PR 7 s i SR I H
PAT IR A — KT E 156 /. Bl g5 1a HE 7 1,
H 6 X R DR i s, A TR B ol
O, FF K BHIRR O T, IR AR
Fis TEIEHRT TS NP AERE T
(CRTEIRTE IR AR X AR FUE X TR
il BE I A (7 (Bl & (2016) 1031 5) ,
R P IRBLIEEEE TR AW m B AE
A ARG BN SR AL T B S
A B AR S B AR 7 T, T B R AT T
CRTEIR B RBHEL 2 1838 i sk B S AR
SCH BT A O S T R R A (U
&K (2020) 10 %) , AHT IR SLENTHE
B I PR S DX IRa8 | 8 R H R X LA
NHE ST B R

REEHAH, TEIATORT (TE
51 ¥ DX BUR AT 45 U B S A B TR ) (7
Bk (2017) 127 %5) , FEENR T (LTidt—
A INSRBUR A7 5 B B SR L) (T
K (2017) 163 5) , MHIFEANT, ESL T “fif.
F 387 MG — BIBUR A 558 BEML Y, M™2E
R RUHTIG 55 . RV 7 BOM 28 il T AL
Hil AR AT BT S5 . ST 5 3 B K B 4%
A AN SR ZH Z 0 T 55 D7 kAT T RE, R
355 1 7 WU A7 55 DA P4 () 78 90 R FE IBSURT 1 5%
XA T2 RS AR
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HarpEsAr g, &, Wi, &, #/2 5
PATBUAS], BT “ B FKAT—RBURF —
S7OJEI, AHRIH, B S AT R
Al o CTREED R0 1 v ST Hb 7 T AU S
Y, T AR AT & I BUR S G Bl A
BRI, B A BUR AL N R B e,
B, HAEEIE . R BT, £
TRl WS S EEE I, hE %R
W B B R BO AT E . — RS, Hb
J7 BURAT B e, OB S e i =
)R K o

(1) FRE5FIEAXS

e 5 EIURNRI L 1994 R SEAT
3 R A B BRI AR, BN 53 Ak
LR ] 2SO < 187 BORF 8] 5 Y N A o SR
5 BURF LN . Hodr, ]I
FLHE L, W IARAE I TR AN A AL, W 9B,
ARG BB, BREg. IRBL BRAT A AR
a3 AL R g N B CRLEE BB L BT3B
FUEFIIR T e @ ) 55 Hhoy [E e RN
FEENMLBE, Il s B, IR T 4R R
BRUEML, 5L, ZENRL, ERAERL, ML, B
H 5 AL, 328, LHIEERL, RIS, Tt
P55 1 5 W FESEE AL LTS BRI
NNFTARRL, H e BB N BT3B
Je 5177 1% 60%: 40%M Ll 4> 5. 2016 4F 5
HATHATE SO s 5, WER SR, B
X 51 E4% 50%. 20%F1 30%[¢ LLB o =, T
B ERBUR HE BRSO R

(2) 38 X AHER

TEAENDHIREARIX, PJIEFEH gk
B PRI IR o AR 7 B 0 BT $ it
()7 B B H IR X BUS iR, 2019 —
2021 4, T E 4y AR LA BN 898.56 12
JG. 1044.50 1Z70H1 1022.76 127G, T HE3KE I
AN HR RS SO ATIRON (S B T, 2019 —
2021 5, FERS SCATURON b7 A BN () e E
43529 93.68%. 90.31%F1 94.85%. 2021 4,
T E R — R SN 875.05 12T, [F]

PLaf i 0.82%; LI AU 95.03 127,
A b 3K 26.07%.

A1 2019—20214F T HIkAF L BANB AN SL

($45: 1)

BiH 2019 £ ‘ 2020 4 2021 £
—RALTE: EFIBMIAN 890.17 | 991.72 | 1018.00
1. RIEVEIRN 48.42 48.42 47.91
2. BRSO 841.75 | 943.30 | 970.08
2.1 —MRIERERESTATIN 77241 | 867.92 | 875.05

2.2 BIUFERS ST 69.33 75.38 95.03
BURFtEEEWE: LRI 8.39 52.78 477
At 898.56 | 1044.50 | 1022.76

E: AR ESAZIAH EFFEEANER
FAHRR: TE®KAEK 2019—2021 SF 0 808 2k H 4R &

2. W MBUK Z AL

TEELEHRR LA KRR, 2019—2021
RN AR BNEFHE K, AALEARE )
B EESBNFHEFAST, BAL0ER
BB ERA R B HEESRANGREERR;
Ak B E R LB B3 ETHES ., HEL
B % B AR % LB EH R,

MR T B I BUT FE AR 7 B R 3 6 X0
BB EAR #, 2019—2021 4F 7 B A5 Bk
N2 BTt R EARE A X — A LTS YN/
SCH T BURM MRS S TSNS SR
BRAZEWRNH AT

A2 2019—20215F T BV BOK A A L

(F45: 1)

AT NN Bt 1649.95 | 1794.40 | 1923.81
UM PRI SN Sk 317.09 298.36 232.10
EHREAZERN S 475 2.59 3.51
B &t 1971.79 | 2095.35 | 2159.43
—RAFETRA S H S 1649.95 | 1794.40 | 1923.81
R PR 4 3 T 317.09 298.36 | 23210
EHREAZE ik 475 2.59 351
AT H S v 1971.79 | 2095.35 | 2159.43

Er S EELAZL Al EFF WA BENERK

FHARR: TERM AR 2019—2021 5%k FaR A
MIENGER R, 2019—2021 4F 5 B A B

WA — A LTI E . 2021 4, TH

BN S, — AL ST B

IR B TN ST AT E A AL BN S
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T 7 Ee a5 89.09%.  10.75%F1 0.16%, FHoHh
— A FETRE YN it & B R B R T 3.45 N
A=

3 201920214 7 B AREW HMA G TR
($45: f270)

FE T 0104 20204 20214
1. —RAFETERN BT
(11+12+13+14+15+16+17) | 104995 | 179440 | 192381
11 — AT YN
Lo 42358 | 419.44 460.01
1.1.1 BN 267.50 | 263.87 300.74
1.1.2 FEBYSN 156.08 | 155.57 159.28
1.2 bBgerhlN 890.17 | 991.72 | 1018.00
1.3 — RSB 205.84 | 250.92 233.36
1.4 FAEZEEURN 49.89 41.90 57.50
1.5 NG R E AT 54 64.21 73.99 129.70
1.6 WAKE 8.34 10.92 7.92
1.7 el Bik— K Gis LaEg
2B B K BB el I
2. BRSO Bt
(2.1+2.24+2.3+2.4+2.5+2.6) 317.09 ) 298.36 232,10
2.1 BUFHEEESIRN
(2.1.1+2.1.242.1.3) 11868 | 15982 sl
211 EA LAl A Ak 8260 | 12247 19756
[N
2.1.3 HiAth 36.08 37.35 18.53
2.2 AN 8.39 52.78 477
2.3 BN 173.08 67.58 29.70
2.4 FAESERRN 13.28 16.32 23.08
25 ANHEE 354 1.86 3.47
2?%%ﬁﬁﬁymﬁ%h$% 012 0.00 25,00
3. BERAZERA BT 475 2.59 351
4. e RBES BB 44735 | 44811 503.69
MBI & (1+2+3) 1971.79 | 2095.35 | 2159.43

E: SHREPRIAH E R WEBNER
AR THEAH SR 20192021 FM Bk HIRA

M SRS, 2019—2021 4F, TEIM
S H BT DL — M A SR TR S T R 3
2021 FF— A ILIE S H Sk e 89.09%:
2019—2021 W B H R THRFERIE K .

M I, 2019—2021 &, T8
OIS P 5. 2021 4, T H — AL HURAE
KuEA 164.83 1470, BURMERE & TS FEL LR
33.44 {70, TEIMEIE ERUE I R EF, AR
R T AT Ao (iR R AN AR TS ZKF 1)

(1) —RRAETREM ZEA

2019—2021 4, T H —RAILAE A&
53514 1649.95 12,71 1794.40 1276 F1 1923.81
f¢.75. 2019—2021 4, TEHE —RALTEIA
WeEh K, >N 423.58 12T 419.44 12T AN
460.01 127¢, Hrp 2021 FEFREEHK 9.7%, *
TR KR S AN ik S Tolk Ak 3% 25 3 Ky
HIEBAAN AR K. N AR B I
SRERS. SEEAMATHEL, 7E—K
ASEFE NI N, 2021 SRR N FUARAL T
4 31 METIEE 29 £, 2021 F7E — B
HEFREYNIGDP 2y 10.17%. X bt 4 [ Hofth i
X A&, T8 2021 F— AL HE N i GDP
thEAEEESETHAE - —6, R EE
EA—AL. 2021 4, TE—EALTEIRA L
i B AN BN 1018.00 12T, [ ELHE K
2.65%, IEZL TR KIES; —RAISRA
233.36 1¢.7T, [FILLTF% 7.00%.

T H — A TN ARSI N
2019—2021 BN L EL5r 30 63.15%.
62.91%71 65.38%. T* & 3= LAY b AL FE ) i
v HER RN F . B SR A R
BERVEE . 2019—2021 4F, T B BN 5
K, 451N 267.50 12.71.263.87 1270 A1 300.74
1276, TEARBMN FZ i EAFIF R A
PEAE FHUSRNFI B BN, 2019—2021 474
iU N4> A 156.08 147G 155.57 4 G Al
159.28 12.7C, 2021 4E[F ELAREAS K .

2019—2021 4, TH —RAMWMBE X HE
TS TR MIBCEE, 2019—2021 4F, —
FREAFEIE SCH BB S Aha PRBERT R
T WS A X I MRS AR
Ly — ARSI @EE X o E, 2021
Rk A 1070.80 1276, &R
HAE S H AT 74.99%.

k4 TEMRAEE L HEHMAFER

e ($45: f20)
FRrsfe . WA 20104 | 20204 2021 4F
FE
—RRASEIRS | 9703 | 9821 9023
www.lhratings.com 11
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HE 179.33 208.42 200.01
Fhos R BRIV 185.54 206.45 229.33
2 X 185.48 | 121.91 113.79
PA R 106.49 118.57 110.72
K 218.16 253.45 242.37
A AT 88.87 89.91 84.35
A 15 AR 50.77 61.90 55.21
oAtk 326.62 321.54 301.88
—RARMEXH AT 1438.29 | 1480.36 | 1427.89
R BRI 5.60 5.67 6.08
45 IE AR 92.94 121.47 160.05
AT TR RS E A 19 k45 69.87 118.18 163.75
SRS 41.90 57.50 164.83
Hofth 1.35 11.22 1.20
—IRAFTHE X HHT 1649.95 | 1794.40 | 1923.81
E: L —RAETE BT aETRREIE. K

RRAZEF L. A b i h, HHF8HT; 20—
EFRE F R Bt b Rk QAR B — R A A, A
K% 3 At HEPAZI KT £ FRAWAENER
KA R R TEEAH SR 2019—2021 £ M8k BB A

2019—2021 4, TEWMBALE (—KA
LIRS — R A FLTRE S HD 73738 29.45% .
28.33%711 32.22%.

MRIE (B I\ R [ IR X 2022 S HATE
LR 2023 FEFUHFLE), 2022 4, THEHTT—
REAFETEUN 460.1 127, FHBREEHKERLA
KRR OEEEK 13.7%, #ERORTHERL
B 0.03%. FH, TE —MRALTE I H
1583.5 1276, [AELIEK 10.9%; Hrp4X R4
Y 1198 127G,

BRE, T BRI AT E, 2019
LR — A SR RN B, R Ak
BNy — A ST S K DU A S v,
FRE R A . T H A LTS L
ST AN Bh AR B

(2) BUFHEETRFM I

2019—2021 &, FTHBUFMEEETERA
SRR IR, 258 317.09 1270 298.36 14
JGH1 232.10 1270, FER AN K& T
RGN T RIS, 2021 4F, T EBUMFIER S
N 146.10 127G, [FIHLFF% 8.59%, FE T
X AR % B 40 AT o Kl e 1 B A I A B AR A A TR
AT GBI . 2021 4, TEEA L
i AU AEON 127,56 12.7T, [F L3S K 4.16%,
HBUR RSN ELE R 87.31%, RBUFIE

S AU 3 ZRYA .

2021 4F, TEBUFMERES AT 115.73
.76, UAEA B RS H 8,
TR 33.44 T, WU LG TR T4 fig
JIin], A A T

A5 FEBUF A Bk SRR

(450 127)
2019 2020 2021

WA & & &

ﬁiﬂﬂﬁﬂq B AR 72.38 | 104.26 83.27
FoAh sz 205.93 | 119.90 32.46
BURF RS HA 27831 | 224.16 | 115.73
LfiE B 0.00 0.00 0.06
5B AL H 19.80 15.82 75.87
W T4 267 10.30 6.48
Rt it B L D45 R 0.00 25.00 0.52
GRESTTS 16.32 23.08 33.44
BURF RS ST Tt 317.09 | 298.36 | 232.10

VE: L B A IR AT b i 1 S dE A AR Aest k1l
BB, MHETEXEF, 2 St HEp AL ERFZ
VA BN AR

FHRR: T AR H %X 2019—2021 M58k LRk

HRYE CTHE AR AR X 2022 FEFE AT
BT 2023 EFHHL ), 2022 4, THEBUFM
FEPHEWA 129.2 1276, R TR 11.5%. [F
W, TEBUFHIE SRS H 137 1470, Rk
1K 18.3%.

BRE, 7 B BUR M3 & T 1 5 o
Al A A AU A BUR 3 SN
FEORIE, Pt i s B e N A —
E .

(3) BHKAZETRAMKIENL

2019—2021 4, THRAEXEARALEI
NI 58 4.75 427t 2.59 {2 76A1 3.51 12
JC, AERN SR ELER N, 2021 4E, T
HE G R AL E AR AL R 1.42 /27T,

MR (TR [FR H IR 1X 2022 AT
LR 2023 FEFUHEEE), 2022 4, THEEHRR
RAEWFIWN 5.05 1470, 2022 4, THEA
ARG E WUREL S5 4% 0.42 07T,

(4) AEEZ

RIETH (KT 2022 4 X e X A s
PATTHHURT 2023 42X S X AR T FEZ )
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f’ED , ik 2023 4 E 7 — A SR
A 48551470, b EAESEREIEK 5.5%, Hrh
BN 338 1276, ALK 10.2%; —BA

LT H 1560 1270, 158 B AE T A K 9.5%;

Hh 7 BRI 4 TR U 158.8 fZot, R LK
K 22.9%; e fREEEETE SN 522.1 12
TG, [AIEL N % 1.5%; A Bt AR E T RN 2.76
.76, [FIEL T F# 45.3%.

Ny RERR

1. 3F B E S T de

T I BRAR AR AT, RFEH
R—EHHHE, BPHFOFEIRRNE
2, ARA— RGBT T,

2019—2021 4, T H BUR it 55 B Rk
K, 2021 4K A 1922.26 1270, Hb—mfEs%s
1419.57 1275, & 73.85%; L Iifii%% 502.69 12
IC, 1 26.15%. 2019—2021 4F, T H A%
FUR RS TR, 2021 FEJR N 157.70 127G

%6 TEBIESENL (45 L)

B | 2019 4F 2020 ££ ‘ 2021 4E
5 BUR i 45 1658.63 1859.65 1922.26
e —fRhiss 1186.01 1335.27 1419.57
LIS 472.62 524.38 502.69
A 195.36 179.68 157.70

TR T I BT RAE

2021 FJE, T EBUM 55 AL S HL T BUR it
77 1899.82 147G Mt i D3 [E 1% 1% 22.44 12,
JG. BT H O 5 RAEBUR 22 2 W A7 &= 5
% B TR,

NS RBU 55 45K, 2021 K, T
HEURFIX AR 5454 536.69 1278, 15 27.92%:;
T BB 3 %5 4 1385.58 1270, 7 72.08%. M
TETEEMNGESMX A, 2021 FIK, 7
BB EBEEREE)NIT. kTE. RK
Wi P EHARET, fRERE 5N 301.93
{275 203.51 {275, 109.11 1275, 100.15 127G
F1 93.18 1270, A i FEEPERRXA
%%, 15 95.83%.

(7 AE20215 & T B I BUT AR SRR A

($15: f2t)

e | BURF RS RAE RS
X A2k 536.69 151.12
HE% 1385.58 6.58
i 1922.26 157.70

A St B NI AR £/ R WA ENER
FARR: T EMEUTRA

MBS B4 g, T REBUNPERS 3%
T ORME s g v, SO ImSE . Bk
E, 2021 4F, BUMGIS T ORME S, T
T AtV AN AT 38 1Y) < 0 o3 i) 9 358.57 AL Tt
464.75 12,701 257.16 1276, =T A (5 BUR i
% 3 H I 56.21%; fEELE i, FTR
AN 130.73 1478, 7 A 155 3 H R A
] 82.90%.

%8 BE2021F AT BB ARG L B e E L

(%#A4: feL)
155532 B[ 2851 BUR R4 RA MRS

PRI G 358.57 1.76
BB 464.75 1.15
i 257.16 130.73
IR 151.91 4.90
Vg vieilfEied 187.96 1.02
BRIT AR 68.26 5.75
HHE RN 1015 7.65
Fotty 332.15 474
it 1922.26 157.70

AR T AMBT IR

B IRAUTH, 2 E % BiiiE, 2021 4K
T E BUR 7 55 FR AN 2148.90 14.7T, #2020 4
I8N 108.00 1270, #E 2021 FE, TR
A2 AT I 55 8 1922.26 1270, BEA
- BRAT M A 226.64 1270, ARAA — 8 HIRL BT

22 [8] o

(9 THABUESBRAEL ($15: f24)

WE 2019 4 2020 4F 2021 48
WU 55 IR 1866.90 2040.90 2148.90
Horpr: — sy 1345.40 1476.40 1584.40

LIS 521.50 564.50 564.50

TR TR EUT Rk
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13

A p |

ey

ey

Il ~A



ESZEETERNHERAT

China Lianhe Credit Rating Co.,Ltd.

75 B & A 415 R AR

MRHE T (9T 2022 F42 X e X A T s
PATIE LA 2023 FE4 X B X AR TR FEZ T
i) . 2022 4F, WEGHRZE Nis T EBUN
% BRA 2236.9 1270, #E 2022 K, THHb
D5 BUR R 55 4% 1996.3 1270, Hodh— A%
1489.8 12,7, L Lif5i%% 506.5 147t

MEIA T 55 1 4F B2 43 AT 2023 — 2025 47,
T H R EAREIBUR % 5 iR 225.6 147G
215.2 12,7t J% 213.6 14.7T, 2026 4} LA 75 EA%
W BUR % &t 1341.9 1270, BIkE, TE
BN S I AN K

2. ¥ BAHEfREE

TEBRBH A2 E, FERARIFER
R AARG ELAN), RENDA—Z R
Z ), T EBUEAREG R S MR

2019—2021 %, THEUFFIS/I24S GDP
BB R, 205 44.25%. 47.43%F1 42.51%.
F, TREGAEM N ML 6 M h=—A 4t
TR AT+ BURF M SE SN A i E+ L gk B
N 435N 1440.82 1276, 1623.76 1ZICHI
1628.88 1¢.7t, BUM1455r 14 1658.63 12T+
1859.65 {2,701 1922.26 1276, T HBUNfR%S
AW A E s BT, B8 115.12%.
114.53%7#1 118.01%.

£ KEAEDURFELREN DT

AIRE R F O KATHTE % B E KK
Rk ARGk, TEER A EXB
TR AN AT AR R AL BAR
B, AIRE AT HF B IR R ART 49 RIS K

1. AL AT AN

2023 ST R G H IR X 2 kBT i 5
(T ——2023 47 5 1]k B 16 X BUN & T
itz O\HD (LURfFR “AHLIEE" ) #
RATHE R 1.64 1270, RN 30 4, B4
R, B —UOEAR . AL T6GF N
Wi, FEFSMA T T REAOKE TR K
Fic /K & W 22 43R TH I H | Rl B 2023 4E AT
IKBEIE o

2 E Mk ot 7 BE Ak B s R BURAR
549 %h

AN BT RAT IS N 1.64 1078, &
EAETE SR, AT 2021 FIRTREFEREE
X BURF 1A 238 TR 55 s 8 (1922.26 1478)
1) 0.085%, HA&AT% T & [Hljk H 6 X AR
it %5 IS I AR /) o

AT T AR LR ) AT

B (O TR R e I H U s S5t A
SRV () b 7 BURF & U 7 SRR ) (i
111 (2017) 895 ) H& th, 7E% € L Tl it 55 PR P
5 1 5 R A b X BURF PR JE SN T H 43 Kk
TR TR, &R BRI R SRt v A
SRV 1 B U5 2

A I T T 5T 95 55 4 8 4 e W BUGER 1T N
UMM S TR B, LI H FURNAE 5
TR AT B T R

AN WG ZF R AT BN 1641478,
FR N304, HEEE B &M T R10A 7~ T H 2
o MR EE =07 BB I H IR s 5 kB RSP
1 77 W 55 VRAl RS, 7R TE M BRAE SR A
T, AL IR SR AT S A SR H TR
X AR BT AR B 5 5 40 1.89~4.281%, TilH

TS 2 T il 1 153 5 A B AR A A B R 3K
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