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NTIFIEZRACHD:  “122242.SH” , UFZRMFR:  “127 75017 , C.F20184E3 20 H #LAAf; 10
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20194F, VREATIAERE I IS RE b 52 R SR 8 S BE HE . IAERARAEDI e . B RETRANU B B S5 R R
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22.00 75 5 #123.20 73 %8, [RIEL 2359 N F%£22.50%F114.50%; AR H IS 25 72 5 20 79l 92,8334 112,737
i, [F gy 3G 85.50%F179.20%

BT, EREET RS ENRERIR. Hraediyim EOsoR g, 16 &R i F &
R, FHESE TRAE, 7 HZE=8 50 5¢ 8.435.75 77 i F1432.16 Ji 5, 7= & [t
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CSPIE M M ¥ F 24135 509107.98 41, [RIEL R F%6.77 55, P& N5.90%. BR20194E3H £+ 20194
1L AR EFHAh, Hp AR RS E T I, Hrb, REA RN ER . RELER. AL
TR BELTCSE B I M N IRIB SRR, 20 ) R %323 T/, 2937t/ 287 o/Mli 426 70/l . FXkAN
BN B — B R EE PR T ZE AR B i A

Hil, REANSKREREENEETREHSREEZMER KT, KABRERMEFER
WIRFETE

W RERE, o EASRERAE BT BRSE H & R0k E KA P4 KF, Kk Hardk
540 T T AR EEAL R D I & e I B, AR VR ZE T 3K A IHEOR, VRERITE R
R AFAE. BT, HEAT ANRE YT EE g =R 0KF, T RREEREER,
(EET770%/T N InERe255/T N HEES265/ T A HAS264/T N HE KZ1110~120%%/T
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AEEERE AN, BT T
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IR (ERERANVRET A HERE R R B R AN R e iE W B e 0T AR 4R A
WA, 20194 6 H 28 H, WMEGHR. Bids L)/ kAm T 4REHAT 1) 5000 B AL EBER R A ),
H 20184 1 H 1 HZ 2020 4 12 H 31 H, XIWEFREIRAE RIAEEPEER, A H 201947 H
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R HAE 435, RREMEHE 193, R SmENEHE 183 MBUB &3 IH £ 43K,
i N 2 105 3, R IRA S IR ZE 453K, BBHHIETHZE 153K, 202043 H 31 H, H
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TR B F U UL R AR R T PS5 25 A R K AT

%1 2017—2019423) B Ak BN B EF| B (B3 124, %)

iR 2017 4E 2018 4E 2019 £
LT i1 ESVilES LGN 5L ESVilES 1PN hi ke BV
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A
SRl R oAty 20.33 2.84 56.22 27.30 3.77 71.72 23.40 3.92 41.03
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AT FEE T AR INREERRAEA R AR (CURRIRR “T VR O TR
REJRVR EAT IR A E) (LLURMRIRR “T VHREIR” ) FEE AR IRAHREA R AR (LR <7
WAE” ) o TVRERRERRAT (LUTRERR “7VEER” ) o JRIETES e R E A R A
A CLARRERR “TRIETL” D JREEREARAR (BURRIRR “T V=37 ) B

FEREJTT, PREFHIN, VRHTREIR T L0 T A PR Re, T 201945 H s VSRR E A L

N A S B AT PR 6] 8



BSERHTHBIIRAGE

United Credit Ratings Co.,Ltd. /L\\Q'T)%#E&—‘Yﬁ’:'ﬁ‘g)}\*&%

] 20 TR A RE, T20194E6 H . VR FERY O REI H AR RE12 5 AR, T20194E12
HE# M. #F20194K, AFVRERE (&8 KE ) 2613754, FEEFIET RAH.
PREH. TRIRHE CHTREREED MR =28, B20184F K 220,33 /AR P fe it — B i K
20194F, HARAVMMARSLIARE RIFHAL, JTRAREERSSHK, TIRFEH. AH CRED
BRIHAMEK, AR 17.59%F110.29%; HAth S EESZAT IR AR, FEAEEE AR R, Hop
TR R LA R 1%28.14%, [ VR AR L L AE R F%40.96%, IR EL VI B 4R F497.19%.

2 201720195 £ &% ht 6 F4 L (245 4%)

i R HE
2017 4E | 2018 4F 20194 | 2017 % 20184F | 20194

JTIRAH 710,481 750,706 762,390 705,010 741,377 770,884
JRFEH 439,187 | 599,352 | 670,554 | 442,380 | 580,008 | 682,008
IR A 512,317 550,474 379,319 508,593 535,168 384,578
IaE ) 210,740 | 124,754 65,680 | 205,177 125,181 73,907
JTR=3% 121,860 | 147,000 | 128,001 | 117,388 144,018 | 133,016
AW CRED 18,421 12,624 14,217 18,320 12,791 14,107
IR B 2,536 4,054 3,516 2,601 4,303 3,518
I AR A 1,553 5,046 137 1,567 5,046 142
it 2,017,095 | 2,194,010 | 2,023,814 | 2,001,036 | 2,147,892 | 2,062,160

Pkt kiR 28 24

(1) e ZEMRIL

FFHZETH, MZE2019FK, AFFHEMHEEARTEISN RN E. 2510 RFIHFISUV K3
MRHIMMPV. 20194, AFRIFRME (HFHE KGN =& 8202.0277H, B EF T F7.54%;
AN TRA T (FHE KBS M) 45 8205.857%, B L4 FR3.74%, HApT"KAH. TRE
FH 23 ) o SV B (1)37.45%H133.13%, FEZan THEMR . Pl3EH. BiE. BIR. 498, PE. B
s RV B B VRO R NI SE B AU B R R A B 5 E18.68%, 2019
SEEH B N38.46 14, B B4R T B428.14%.

H =W R T, 20194 2 7 K AT W =85 — R4k, o 5 #E H 28 — 3K MPV A BUE L GM6
GAGH#AR. 25 —fRGS4, HEHiAionS. AionLXH & MU aeR %=, Ht—PFE H MM R~ RA
Ho Hi, HEMEHRRREENERFYANK, SFEHEETATTH.

(2) PR

20194F, 72w 7 H ZE =AY 5 4 ) N 3,653 F113,660%% , 77 4 AR AH bbb 4E 4 B T F%59.86% Al
60.85%. 7;4HIKE, 20194, AFIEHEHEEHRENIE TR, EZRBUMT SR> FTE.

4.3 20172019 38 AR EAHZH L (F45: 45)

WiH 20174F | 20184E | 20194
BE (FBEE) 1,567 5,046 142

i 2,601 4303 3,518

it 4,168 9,349 3,660

AR e R

N A S B AT PR 6] ?
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(3) BEHEM%

AT AE TG L BB IRIE T RIS, BIR2019 K, A GEFRGE. BRE M
MHESREEINE. . BRXMERT S 1)52,555%, B2018F Rifm 176K, THA
DN )RR 734 A SR HEAT RS PR

3. BEEMAMFR

AFERTRFEEPESRAVHREEY 7. RESHHERESTE, £HTHINF L,
AFEENEFEH BT K, BENBIRA. AFREXE=AB, BEAIHETED.

BE2019F K, AF FEAMEETH, HEMBERDHE A A F HEEET g2 H
(—#A. =D, BHWHEIR S, AR RFRERE =B — B3I, SEMEASEE B K.
BE20194F K, AFAERIAH 1R S 3% % 41205.4442 70, CHE¥E39.90127C, M1 ¥5165.54147T «
FRB| AT IMERG R, BEARSHIEITED,

A4 BE 20195 AN AREILRTHNL (B2 F7U)

B & HRISE | BE 20194 ARREHRI WitszT | Bwéesk
BN REEEH | 20204 | 20214 | 20224 e ] w
RGBT 2020 4F 10 | k@
- 144,576 86,451 | 32,300 | 12,000 2,000 -
| RN —TH H %
AN
e g 202143 | ALK
TR S AR A T 231,400 80,201 | 68,000 | 83,200 0 e E2 Y 3ire
AR
IR R B BT R S 202143 | flkHE
N 2 124,704 4.41 2,874 .
@R 67,939 ,70 30,600 | 64,413 ,87 e po
B (BER) BHEMIBCHT 2023410 | kA
PRI i 172,435 3,204 | 28,884 | 49297 | 51,197 o
REYRVR ZEAG I o0 T H H %
— 3
P B RS | e
NH (;‘ﬁgb - ) * 1,132,989 104,295 | 208,666 | 409,040 | 283,230 | _~ H)’% o2 1 i
VIN 7 25 Eﬁl‘{ﬁ‘_{
2022 4E 7 AR
H
HrBEURAE B UK B R G 2022 4 12 AR iE
B O MEEEHR 40K 105,053 96 | 41,814 | 13,355 | 34,370 I ¥t M AR
REGAMRATD 178
it 2,054,392 398,951 | 410,264 | 631,305 | 373,671

FoARIR: AN E) R4

4. KIAZ %

AT KRB GMERKR, HEHAR.

NEEE. BEAVHEREZ, AF56E. BEMLZ RN L. T84 KRR Y
S5HERE, WMER T EKERRPERIES RBAE. AF KA G RET AR A TEHEAR,
FITARAT M e s S ARG SR T R AR, AR FARIE A J A =28 M IEE AT, REgE R, FIK
GERA, RANANFKBERBHZE, FEATRAERZ. AT 54 EESIAHII TR G i) B
Gy AR BILRBTTIEAGA oSBT e 0 R, AR S5 ORI AE 5481 535 2 =) S o /N i
FRIFIZ .

JTINAE R B R TR 4] 10
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.5 20172019 28 RBEZ HEL (F45: 12T, %)

. 8 SRBK T RIGRE i B 57 5% R HE R M RS 5
EW B MR A LA & i B L
2017 4 98.56 17.99 35.50 4.99
2018 4 109.85 18.86 42.76 5.98
2019 4 111.58 20.23 48.05 8.11

FAPRIR: 28 R

5. ZEHE

20194, ZIRFEMTURSETITREMN, AALEXRGH TR, BILTRTLSPEKFE.

2019 4, 7] MUK e IR B0 19.49 WK, A7 BRI IREON 7.87 IR, BB A FIR KN 0.44
o PSP IFEATNES BSRT, 20 ) SIUSURR 8 B RO 3 i AT 229K, A7 1%
JA e RBAE TATAE R N AR BB SR B A TAT Mk R KP, HE BRI AR A E LB L

LB ORA AT NEDYON, B P TR R & b, A RSB AR R

it

6 2019 FRIATL TG 2EMERAL (42 k)

WEZRAREG 2 5] R O ST 5K JB) e R AR RS PEY Tl k= 27¢ 4
600418.SH THERE 12.90 17.37 1.04
600104.SH IR 20.29 12.81 1.03
000800.5Z —VR R4 19.32 7.46 1.45
0175.HK ARG 5.14 18.05 0.98
1958 HK iR % 8.02 7.05 0.96
R fAiAE 13.13 12.55 1.09
601238.SH TIRERA 21.06 8.08 0.44

E: Wind HEAIPAAE LEIART A LAENKZF, ART HEATL L a8 #AT A, AR X844 — KA Wind 4%

FopR IR Wind

6. BEXIE

(1D EE A EN ST 5 R

AR SAHE. F£H, FEwE. =, HFFEBEIERERYL T REENAIERR, S52&%
BRI A E A A R A EN ST R . BARA R RT3 B0 B8 I 7R FAZ O R AR
R, T 2010 4 9 HIhF R B E E R ZEAH (Trumpehi), &t ZHFEHIKE, BHFT
& T N . SUV Al MPV 54 K5I Z3KEM, FFRIIHEH T GS4. GS8. GS7. GMS8. GM6
FPEEM, CEBEER. HR. BRERZLEFILHEE. HENEBRELE, TRAR, TR
FH JHRIER. TREESESE WA R L EN SRR R WRAE Ak i %R &
LB SIS, WA R BSR4 85 AT R 2 32 B AR 00 o

(2) FERBEEARAEGEAF

AFIFTIBIEE ARTERERZE . RIS OB A B AT 3 Bl R T &8 Ik E
AR SR, EEZFE DO EAT AN T R LR R B L R, WR AR 561 2 MEEX
RRAEZ, GEAFRRIFBEARA KA EE &I SR, mTRex ARMEEEE AR
M55 K T 37 AT 3 AN R R

JTINAE R B R TR 4] 11
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(3) A= B AN M BB A

AFHATHIERERE EROEAT) . FRERL, aRmWe . b R 2R LU
By MRS AR b T RIS AR L RS E . TR TR, A AR
FIZE B KRB AR S i 5 2 1) Bl SR IG KB JE A R 35 KSR IR AR A% L Tk
g BRI R, U] e 20 24 = B A A AR

(4) KBRS 5 M

N RBCRIGIECR,  #E5 RIKTT BT RIRAE S A RIS, 28 ] 5 R WA < S I 32 5 1Y)
PREC SEMT IR 52 G BNy S AE AR L5555 o SR o WSR2 I i AR SR BRAS 57
(B RE SRUE L E B 2 SCIERT 2 R 22BN L S £ 50

7. RRAEI

RHK, AFKHERFESE. ITEEETER. ®BIHE EREP=R . HEHE L.
RIASHEEKT. HIIRARRRETETRLAE, AFAKBREWARGHE, BHEIAT LR
WRERR.

NEVEFK CAERIRBIHT . SMEOTRCEAE” B RIEN; (R Mseat k. B TEiE.
B S5 AN AR 55 TR &k e B M, SEBLE b s U e SEaliaahte . EErfk.
B A = AN T3 T PR B K R . 34 £ 20274 Rl 2 W] A7 30 4 22 s 24 = 4 HUE A At 5 4 0lk 1005 5
JI4AE 20374 RV A B AL A0 5 2 Bl B R SE 4 ATt 7 — i Alb

RHK, AFRREITIRTTA, HESHBEAIER, T EE 71, IR R EREE, TR
BEENBATES], HSEEAGEEE T “E=A" HERSER, HRIRFESE, EHE
Jh R X R I 1/ PO 53 Y S XY B N R Y = I REAP RTINS 1Y W 5 N = IO A = SN L TN
ARAEJT; HERE IR PO RGO I, HERE R RE B OCHE R G AT R AR B Bk R
AW B IR AR, IRAES A R B AR R, BB s ATIZ B, HEREE PRAL,
RITE R EIEACT, HESITRG S ARG FFERghd i E, BPIRET 20T,

£ MSHh

1. W4t

AF]2018—2019F M Sk K CEVAZ 2 THITHES BT Rk E &0 dit, d i8R s
TAREHITEN, 202059 —FFE M S HIERE w11 A S RS LRI EGRAAR K (k2 idE
W ——FEAYE ) S AR S T HE . Aol 2 T U S FH AR R Al 2 T v DU e B L Ath AH R
5 DS EE 5 I B R 2 (AT RATUESR I A A5 % 8 4R U 2 155 —— 0 &5 4R 35 1 —
MERE ) B R e GtV 25 403K . 20194F A RBH G 50305, BB+ ARl ARG
HFAFILK. 2019FAF FE WS R EZN, HRXSTBORES:, WS BT BA k.

BAE20194F K, AR AT 0%01,374.101470, FfiH11549.55147G, A E MG (ALFE /D
B AR B ) 824.544¢ 70, HrbHJE T BEA R T A E L #801.3444 70, 20194F, /v vl S ILE b Ak
AN597.0412.7T, #ANE67.111270, Hrh, HIE T BEA R T & K5 RE66.1814 7T & E 3N A
(P EIR FE VR A-3.8 114 70, B4 S IS i 38 I - 75.0142.7¢

BE20204F3H K, AnlGIFT = AE11,273.3914 70, Fifiiait449.65147T, FiEHEME (B
D R G 823.7312 70, HAVAJE T REA F A & L #1800.54127G. 20204:1—3H, AF]SLHL

T INA A SR B R AT TR ) 12
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BRI N108.78127C, #AIEL.121270, HAPHETRAF A & RIFANEL18{C TG, &EIES)
PRI S IR AR A-64. 731470, & BIN& S0 Wi 18 in&i-114.50124.7¢ .

2. W=

BE20199K, AFHR-IERREK, BBE~URTRESAE, BERFHR3MME: B/
FNF 7= K AR TR B 5 R, AR BARRERLT . BE2020E30 K, ZHE
iR BB, ARKRMHBEKETE, FERINFE™ G KRB L.

B A 20194 K, AFGFFHE~LSH1,374.1012470, B EFREKA00%. HAd, mahEr= b
41.38%, JARimzhH " (558.62%. A E G A ARSI, ARRBh B  oh be B LR

(D WahHE

HZE 20194 R, AFMBIH7568.651470, B EFER TN14.09%, FERITME LR FTE
AR FERE M4 (1556.70%) « MUK (56.10%)  HABNBGEK (&1t Of
8.22%) . 11t ([512.18%) MHAFBN T (157.10%) AR,

BAE20194E K, AR M 4322431070, B EFERTH23.06%, FERKREWHE FEITER.
AT R TGS FEREATAR (H94.79%) FIHAME M54 (45.20%) 5 A" HARLE M %44
NZIRE 4, ZREH16.781470, (HEBAK, FEAMR. BHIE. AL EMIES. FHEAR
TRIE 4 P A7 HAE S 5 3 K S o

BE20195 K, A MUK FK34.661270, B EAEARMK60.59%, 25 5 A &) BT 2 I Bk
I R ISR Re VR R B A A BT B, A A SO R KRS LLLAE DL o 3, BT iR ER K 2.5442.7t,
THE L 516.84%;  NUSUK ZK AT LK R KT St & 40822.8212 78, 7 H N61.33%, HEH R

BAE2019E K, AFHABNMUGR (Hit) 46.751278, 5 BRI K 10.86%, T2 AR MY AF
BEIETEL

BE20199K, AFMF1769.281470, B EFEARIEK2.94%, BHUAK. A7 FEHRIK N R%170.80
276, FEMREME (H24.75%) KEFRE (H71.07%) AL Rk &1.52127c, it
PELif2.15%. F BBV FAT WA SE FAT, A FAFES G — & BAh KU .

HZE 20199 K, An HMAS) T 740361470, B EAFERNEK40.00%, FERINEEELELAT
FEMRAT (CLURERR T VRS D RIE% P U8R i pr .

(2) JERBITE =

B 20194 K, A w|dEMEN5Er=805.4514 70, B ARG K22.16%, R KRBT, [H
ER . LI HMAT e AR SRR R = R E B KR AT (4539.71%)  [EE %=
21.70%) . LIEHE (H14.49%) FIHF&RSZH (155.55%) 14 .

HAE20199K, A A KRR #319.8212. 70, B FAEARNEK10.39%, FERAAXEAL IR
FTHEMARAF . TMIE RS A IR A A S A B B0 DA A S A E T . A
AR HIBBIEE R AT T IRAR., JVRFER. TREES S E M UEEE S REHE
HINLE R AR BT . #E20194 K, A K IBEE TR TR E %, 20194 F &5 KN4
JREFI B E82.9812. 70 . A FIHK MM A B S 2 AR K, 2 A W) I Y 2 BRI

BE2019EK, A 27174741270, B EERNK2583%, TERA RFRMAEEEESE
T TR AR L) — WIS TR H B AN & ) [ 7€ 5577 [ H 254.9414 70, %
B R MY (4538.99%) .« HLEsik% (1540.65%) . izfTH (156.59%) A H (1510.85%)
IR, A E RUTHRYTIHTS.61447T, MiHi#68.92%, HUHIHE —MK.

JTINAE R B R TR 4] 13
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BE2019FK, AR LK F7116.671470, B LFERNEK36.36%, T BRI KR LH K
7=y DLRAFIENA T 00 H s i) A HBOSKTE. A R o %77 i 5215.8312 70, FEH -+
HAE AL (527.58%) FIEH MAELERA (1568.17%) Mk, Zit#4478.061270, THIREAH HE
#%21.101070, FERALTALIELTHHEAR,

HE2019F K, AFIFAL 447125, B EERMEK18.28%, =B RH 77 M F KBS
HEINFTEL

HAE20199K, AFZIREE=A1150.021470, & IR AR B B8 3.64%, 2R ELEIHRAK .

A7 BE 2019 SFANE) K FZRAFNL (B42: B %)

I H ZWREM | HEEFHA ZREH
3K A5 PR SR LI SRR S . A7 IR 3k
Hhvie 167,801.67 122 | DUIRT AR MR BRI IR A 5% B HLE A7
T JURAT IR B & 4
715 121,754.18 0.89 fiEEk, L2, (AL
K HAR YK 136,415.63 0.99 K, mhPT R
SR T ik 160.03 0.001 EB PARB AR SLICEE
] 58 %7 6,908.36 0.05 2
T H e 1,477.09 0.01 i
HAbAER B 7= 45,375.00 0.33 R e [ AR LR 2 B2 SR St 0/ A7 HE AR AIE 4
FoAh AR B Sl R 20,269.12 0.15 JR 3
it 500,161.07 3.64 -

Ferb kiR 28 IRk

BE20200E3H K, ArAH %= 0801,273.3912470, B EFERTF#7.33%. H, fshsss b
35.36%, AFMBITE = 1564.64%. AR GEFELAARRBI T A, AR E o R AR BRI

3. RIEBRFIHHRE

BE2019FK, AFAFMERAK, URIAGAE: ARBEHRSHERR, HEH
BrE G WBE, REEHERNN: ARIFEENRRENK, ERSERE S RBER, FEEN
HEMREE K. BZE2020E3A K, AnAGMER T, RELSHWBUEAKR, BEMRE R
B — PR

(1) #fi

BE20194E K, A A7 FI549.5514 70, B EERNK1.40%, TR K. Hi, Hshff
575.67%, JEGLEN 15 124.33%. AFGGLLRSI RGN E, ARSI EERBA K,

BAE20194E K, A AR 11151415.8514 70, B EERMKI51%. /A & Fsh 66 2 i S ATH K
#(1529.20%)  WRUSAE R K RINMEAE IR (1520.67%)  RATER T E B ((55.24%) . HoAth NAT K
(&) (518.75%) Al—S RN B AER I 76 (H79.87%) #K.

BE20199K, AFNATKIKL21.431270, B EFEREKE.16%, NAFHEHKKE LALE LA N3
O AR SAT 3K S RV AT 7585.9642. 70, B FAEK FR#12.14%, FE R IRV W A A7 K 080 Bir
s A F NATHR T#HR 21801270, B EAEAR FF0.48%; AR HABRN AT (&if) 77.98127C, L
FEARNP£15.62%; 2 —FE N B AERS) 5716541061470, B EEANK248.43%, FEER—FEN
FIRAI A 7 g5 A0 b A SR 5 NSl

BAE20194F K, AFHERBN 71 67133.701470, B FAFR TE4.67%. AR/ AER ) A R ZE B K
W (513.86%)  Rifffiidr ((543.67%)  Fiit#fiR (57.590%) ML ((522.33%) 4

JTINAE R B R TR 4] 14
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Ji% o

HE2019E K, AF KM H18.541470, # EEKRMEK20.64%, B RN FH K IE A
L Z T KIMER R E B ERE RS MRS AE, 20214F 211 (578.04%, 20224 F| 1]
(1) 18.42%, 20234F K LLJ5 2 (513.55%, KI5 2Kk B HAARR 46 7 20214F, (HA A 24 &
AR,

BE20195E K, A A F#58.381270, B LR FE27.70%, T B RSN T 65 Kb
PR NN B AR S ARG AR BT 76110.15/4 70, B EEAREK50.44%, EER
PR TR PRE S TG AR AR 25 29.8614 7T, B LR FIF11.64%, FE REAEDH KA
1 5% SRR U O FHAB RS BTk

HE20194FE K, A A4 252.84470, B EFREEK6.18%. HA, FHHAFGS 564.71%.
KB %5 1535.29%, LLRIAGISS N F . #iE20194 K, AR B i, &flhis s AR K
W35 55 %8 AL EL 2243 510 939.99% . 23.47%H19.77%, i EAERABMA K, 55 8@ B .

BAE20204E3 H oK, A\l A f i #1449.6514 70, B EFR TRF18.18%, FERMAIKZK . —4F
PN IR 1R AL B 87 53 IR SAE 3 2 (R AF TBOR D BT, o, B 5t 1769.51%, ARS8 5
30.49%, VILAREh N E, A EERBNA K. 6570, BE20200E3 K, Anl4
At 5198.231270, B FAFER TF$21.60%. A, FHIFi55107.231470 (554.09%), 8 FER TR
34.46%. KIWfi591.001470 (H45.91%), B EFEREK1.98%, B LERBUA K. AR T~ M0
i A5 B AR A6 45 A LL 25 51 835.31% 19.40%F19.95%, 5 14K 4 5l
T EE4.681NE 47 NRE4A.07NE 2 A B FF018N E 43 AT

(2) BT #ER

HE20199 K, AR A E NG A 1182454470, B LHERIEKE.82%. Hi, HETRAR
BT & B2 5 HE o 97.19%, /DR AR RS (5 N 2.81%. VTR T-REA R T & L2 801.3414 G, 5
WA, AN B ABRKSTAE 7 512.78%. 28.33%. 5.92%F151.86%. )& T4
H] AT & BEE AR A BRI o5 EeR, B aR g H e e Pl —

BE 2020 4F 3 R, ARPrAEERG G 823.73 1270, B FAFERMEE 0.10%, AA K, H
, HJE T REA R T ERGS & H 97.18%, B ARG &t 2.82%. JHJE T REA F ATA E L
2t 800.54 14.7T, SEHLHEA., TIANM HABZRE WS AR 5 BCRE 5> 5 12.79%. 28.29%. 0.19%
A1 52.05%, B i G5 FAFER BN

4. BAEE

20194F, ZRERFETVRSE TR, AFRBVSERANR EEFFRTRE; HHETRESHR
BAIBERS TR, AREWREMSFRERE LEXB TR, BREESVHBREREIIAAFE
WHEEERE, ARABERAGBOEI TR, 202008 —FF, SHEMAZEYEWH, ARAELE
V55 [F] L KHE F B

20194, AaE]SEIUEN SR NB97.04247C, B EERI%17.51%, FERENBEREEN, 2
AR E N REITEG A RVEN AR S 4 A 566.2T40 G, B A T F#6.66%; 2 m]ENLAE
56.8214.7C, R FAF T F$51.21%, FERHIE N ML AN, R SR R LA S Sl
H#AE67.11447T, R AR F4%38.69%.

MR 2% A, 20194F, 2\ =) HU11E] 2% i 540 88.2612 70, # F4F N [410.10%, £ RA4E %
FHAIE ER 3% b BTl . MHIRCE, AR E A B W 2 A 55 3% F o5 B 2 il o

JTINAE R B R TR 4] 15
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51.59%. 36.75%-. 11.36%#110.30%, VIANE&EZR M N, He, #5825 N45.531070,
TR F#10.24%, FER]EEAA KT R E LA FTEG B2 3244100, B RAET R
20.03%, FEZR A IR o 5 3R H b DL o 58 = A v BT Wt R 9% FH 210,021
TG, R EERIK19.57%, £ AR SCH AL FE L AT EG W45 2R A N0.2642 0, B AR IN-
L5UZ e KIEs N, EEARFEUWNF LD Fret. 20194F, AR F AL N14.78%, # 4 -
F1.220H 5 mio

AFGEAIMIAREA] GEER TREZMEE . BEM, FFRe 2 RiEid50%, K
JBER A BE AR K, E SR B 5 5 i a6 A J R I DT R K . 20194F, 4 A LI R TR U AR
96.2614.7C, B LAFEHK6.92%, A FHEEWE HE D AE169.42%, SHENRNER EERIE. A
AT K R EERE H R AR R K. BAINE. AFAE. BEA T ER
HFEM, AH. ZEFARREEHEGE, T H ORI EVR G A R B AR A
HAE . B IR .

20194F, AHEIRVEAULEZ . B PE IR R AN U5 U 3 2 403 N 6.88%. 5.04%18.37%, %%
LES B R A998 H 4 s ATAANE 43 S AN6.394 E 4 2, BAIRE IA BT N . MIRAT ML X H
BRE, AF ARG T A K

£ 8 2019 F X BAEL WA AFAREN (F15: %)

ARG 2] R Vo gl k3 BB R HEERNE
600418.SH LHER S 0.82 0.74 10.56
600104.SH R 10.58 5.02 12.15
000800.SZ —REE 0.66 0.16 18.69
0175.HK HRRE 17.07 9.79 17.37
1958 HK JERRE 8.26 12.19 21.47
ERHALE 7.48 5.58 16.05
601238.SH T R&ER 8.45 4.71 6.90

JE: Wind 5IREATFAE LRI EAEAR ERF, ARTHRATk L8 #ATIbER, AEAE X 4844 — KA Wind $c48

Fo#R IR Wind

20204E1—3H, ZHalti R EERW, AFRESHER L KRIE TR, A sziliE b aio
108.7812.7C, 5 EEFHI N R#24.33%; SEHUEWANE0.15270, # EEFINE$99.34%; SZHliEF|
81124276, B EFER AT F%96.04%.

5. WAR

20194F, Zr=HETRERM, ARLEES). BREEINEREINSH EINFRBRS, H
REMER FEEAREERN TR ARRSERANERRER RS, NETEEKE.

MNEETESIRG, 20194F, AFEEENIMEMATS2.961470, B L TFE13.80%; L5
e HT756.771270, B LA T F%14.61%. 20194, ARSEIENIEIFRH3.81147T, FiH M
B B4R R F469.99%, FERPEHEWD, BTN D Big AT, LR ARG FEVEE
AMVAET VR 55 BIAF 3 S8 AT B B VR 55 RO & P SRR IS IR R 25 5 il 20194F, A
AL SN N112.72%, B EAESE 436 4 s, WO\ SEILR R .

MIEZIEB KRG, 20194, A FIESNIETAL43.351470, B EFHK24.33%; #5715
P4 H191.6014 7T, B EAIEH11.98%. 20194, AR EESNI S5 H48.2614 70, FHi M
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PR EAE R F#13.54%, R A FIEI B Ak 2 038 o pr .

ME TG KRG, 20194, AdERIESHIEMAND.98147C, B FHK10.20%; & %G5
M4 H83.2444 7T, B N KSE.13%. 20194F, A& THE A& F tH23.2514 7, 1§+t H AR
B RE6.02%, FERTE AR TG .

MWEETESIRG, 2020061 —3H, AFSEENIINERIFH-64.731470, I3 & 4i-
27260070, FHIEHIERIEFE-22.6 1127

6. 121REEH

BREHN, ZREMTURSETTEM, AZEREHERSEEL, EZRBAFTREY
RIERE, AEpEREEYE, TNIMERMERBFER, SEBABNRRET, HEBELMGREIIT)
JB%5E,

MR Be I FEAR R, BIE20194F K, /A BBt 2 AN IH A L2 4 il 1 4R K 1 1.654%
14805 T B2 13745 F11.2015, a5 85 0 sh o it R BRAR FBE A B N % . AR 20194 K, Aw I
SRS R EAERI3.3745 FREER2.161%, B BT 0 G 55 AR FE e 0 1R 5

MK e 48 HrE, 20194F, AW EBITDA N111.774470, 8 L4 F427.51%. NHIEE,
A7 EBITDA EZHHTIH (517.63%)  #EH (4521.60%)  FlEEE (556.31%) . 2019
4, AW EBITDA FLEfHEH FHFRI31. 7745 F R %20.131%, EBITDA XJF) & 178 55 A2 FE IR =
A #] EBITDA &35t 55 L i _E4E110.6545 T F 420.441%, EBITDA Xf &5t 55 178 da FE B W m] o

BE20194F K, AFTCXAMIREFI, ToAE RS NP E R RRVFA .

HE2020F3H K, AT RKTFAF (FIHOR) TR IT LALRT SR LIRS FE 3£35512
TG, MARAEH324127C, AR R EEYE; AFEN AKRK H R ETHAR, B&HERTER
iE

MR 2w S AR 1 N RARAT kA5 RS (WLAME RIS :  G1044010400665490V) , #i %
202042 H13H, ARAAFERGFMOEE A RERE B, SAGRESBLAEN R .

7. A8 RIR SRR

BE 2019 R, AFEHEAREERTFE, BEUKHBRNEEENE; SHERIBERD, £
BEUONF AR AT RAHME S ; NSRS MTT . 2019 £, ARAIMBAIE D, BEWER
AFEIMAERFZERIE; £BEHEINERZFRARS.

B 2019 45K, A RIAFEL = 040 851181470, L HAFRIGK 7.98%. H, W%~ 167.91
et (5 19.73%), AEFRBITE S 683.27 126 (& 80.27%). MHIKAE, Mah¥irFEHEMESE
(15 57.97%) FIABRINGK (5 33.58%) HIRL, FEMBHT = R B RKIIRAEE T (5 84.80%) F1
TIHEFE (5 5.17%) k.

BE 2019 AR, ARIAEAMGDH 140.61 1470, B EFRGK 1.83%. H, Fzhtifi 78.67
1276 (5 55.95%), AERsh7fE 61.94 1270 (& 44.05%). MKIRE, HahFufs 52 d HAh R AT 2k
(& 54.73%) MI—FERNBBIRFERE 76 (5 28.68%) M, AEMzhFfk EEHNAHE (f
89.42%) FIEAZEURZS (5 10.51%) HIA. #ZE 20194FEK, AFAILRZMGHEN 16.52%, 2018
FEAR T 1.00 N2 s

HE 2019 FK, AFRIFAENN 71057 1278, B EEREK 929%, Hr, szii@4
N 102.38447T (15 14.41%) BARAFR 314111470 (5 44.20%) KO FCHNEA 1 244.27 1276 (5

JTINAE R B R TR 4] 17
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34.38%) MBERAREGIN 47411470 ([ 6.67%), FrAFHM Gtz .
2019 4F, AREIAFENYAN 10.00 1476, #5TU A 105.84 1470, HFEHN 92.34 {278,
2019 4F, AFARIHEEHNINERAEMNR B RSB 30.93 1270H 14.66 1470, LETESIN
SAPHUN 1627 1470; A FEEIE NI E IR R-9.38 1476; A F B R IENI & RF81N-36.53 12
JGo

I\ REMRFHELREN AR

MEF=IEORE, #E2020E3H K, AFMERGE” (RM%4E. ZoHMEmMEr. Pl
i) 1£221.8425C, LN “12)77K027 FfEAR 4 (304278) M7.391%, ARIERE X “12) 7K
02”7 FefEAGHE SRR $#5177823.731¢.7T, 218 “12]77R02” FifiA4: (301470) HI27.46
T, AN FIROHBE I 4 2R = R B P RE AT “12)7R027 M IR AT R B AR I i AR B E F

MWEARIENKE, 20194E, AF EBITDA N111.77427C, Z1N “1271502” fifeAk4 (301278)
[13.73f%, Z~@) EBITDAXT “127 715027 FRfEARL M E SrEfE & .

ML & RIE RS, AFI2019F 4 E TS A NI AR AT52.961470, 2108 “12)77K027 ff
A4 (301Z70) [25.10f%, ARLEENMERNEN “12)7R02” FFEAENERREERE.

LEE DL BT, AT “12)77K027 (RIEERE SRR

L AURIPERR IR

“12777R027 AR fiFE B AR BRI A 80 5 AF A AT E T ST AR PR AR R

1. JATLERAMAL

IR PSR 12 20004E- 10 H AR TS M THBUR O T BOLT ML Tl 58 P~ 208 A IRA 71 45 DU A
AFYEY  (GERF (2000) 21°5) SCHHHE, 757 MIRELBIARA R 5 M A EERH R A F
Befih BT, 2T MNTBUTEA B RS I E A A F . B FB 2019 K, VR TIER
MR A30.3L4270. T N REBURFZFE) M T B B R AT 7 AR, FrE T IRE R AR
IR AER100% A . | VR T AE R 32 B ER B R B M- 5, REHESMR,
RESER. RIS GRS, BAMAL RN, g MR AR.

20194F, J YR AR SHlE S N599.3312 70, FERAT RER, BAANES WAT Ly
s

BE20194E K, TR TV BIG 35 % 7= si1,423.9242. 50, i s Ai578.7442. 70, BT # R
(BB R 58D 845.1714 70, Hh )8 T-BFA A E A #1451.03/476. 20194, T VA T4
HSLHUEN L A IN599.3314 76, #FIE (& /BRI 55D 70564470, HrIH)E T REA 7 A #i4
FIE39.001270; A& AE R EIRA-2.181070, Bl K& SN nsi-716.8112. ¢ .

PRV R R TN TS X AR X %448 5 it K s e AR A B Rk,

2. JATLERM S

PR TALSRE R R EER AR, RAGHE LEARBURK, BB RTRATR
it

P TSR R G U20004 0 S5 H A2 ST AE SIS BT CRIFRIEB A DO W0, W46

JTINAE R B R TR 4] 18
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PR TC PR B R T R o TR T A [ 45 1 9 4 HRUE ISR A A 1) il 2 v ) B LR I e e R
T HAAT ICHNE G ] o

B 2019 K, IR TAER ™ B8 1,423.92 1270, B EERBK 4.46%. Hrh, #shEr
FHER B =00 515 H 41.95%F1 58.05%, 7= 45 Mk i .

HE 2019 FXK, IR TIERANGEFN 578.74 1276, B EFEREK 1.07%. HF, #Kaif
ity 75.71%, AERBI G G 24.29%, LR s 7N E .

BAE20194E K, IR T EHPTA HEN IR A11845.1710 78, B EERMK6.44%, FER K
BCAE A D B AR GRS AT 8. Hordr, A8 T REA R FTA EBGES 5 HR53.37%, DU AR R
bt v46.63%. VA JE T BFA R BT A & ML 51451.0314 70, SEWCHEAR . BEAR A BRI A 43 BL R E 43 51
6.72%- 28.04%7F161.87%. | V< LMV HIA 2a 45t fee P — M.

2019 4E, TR TAAERISRBUE SN 599.33 1270, 5 LE NI 17.46%, F B R IRERH
BN TG SEBRRNE 70.56 1278, B EE T 35.57%.

2019 4%, JTHRTMERIA BTG B EAE TE ) LS 250 £ dREs, A
2B AL GG B R UL il s, 23 i o8-2.18 4278 -43.08 1478 H1-31.86 14 7T

BAE20194E K, IR TAVARHBEA 7 JZ T RS 4RAT K ARRAT SR LA #3245 %1 3£57.0014 73,
) A FH A5 20 43.00127C, TR Tk A8 [ i) i 7% SR e 1

HRAE BN FRARAT VB AE FIE B (BRATHR,  HLIME FARAS G104401040665400U) , #i
#£2020F1H11H, THRTIAERI A REWE Bidsx, 465 EAEN R .

BE2019FE K, VR DAV T ARSI

3. PERRIREN

MABLRRERT , L 2019 R IR DA AERI FEAR WA, “12 TR 027 fetEA&E1t (30
1270, IR TR B = S AT) 2.11%, S FTAE RSB 3.55%, (GHRIG: S@EEsIIE
WANEXS “12777R 027 fFFEAREATT (301270 MBERMAEEN 2523 1%, BEHRAEERA.

IR AR AR T “12 7775 027 B4 LR BT B AR AR T .

+. &N

PREFHAN, ARMENREFEERARERE S —, REFREE—PHK, PlARiE—»5
e, BORWERSCIREE R ZIREREAT W SSE FATRm, ARRRESHEE I %, HH
RE T MBI HAIGK, A A TTERIR TG IR FEE A, O A RIRNEM EZoRIE. th4h, BOAIT
B ITE BT TS BEE . Bl R SR EN G R R A RN H R A8 AR FE AT 5%
B BAREFIRE ST N B DL B I A R S I S DR R T B4 A WIS K SR AN RS2 i

Kk, AFHE—DIMA RN, AWHEA A 30 =8 — R, R IE . R
HREEKTE, AT LG g A EE— P iE.

ONFEVRATIY “12 VR 027 B VR IV AE PR At 280000 A4 AS aT JCS 3% s ST REFE R . T
IR R R A TR AR, NEA KRB EER, ATHA S, $H0RSE IR, 2019 4F, TR L
WAERE EE I R AF, HXF “12)775 027 MR B — e FRAER .

g b, BRAVPRYERET IR R K IIE HE SN AAA, VPR “FasE”, [FIRT4ERF
“12 7R 027 BIIUE RSN AAA.

JTINAE R B R TR 4] 19



2
=3

FARAR

hE S

8] AT A3

HERBRZAE

= (=
=N}

United Credit Ratings Co.,Ltd.

¥

®

Mkl B ZE2020F3 AR MAREEFBRNAIRAE]

L ZHE

L=t

RESHS

:

B
&

FRSseEse
hiTEAS

B R X

| —

B
S8
A meHeer LB
U wum
e
H pamsien
B ST
L hmesw |
YEER
[ wmwgn |
RO St
KEHE
H emsimkn || mEERR

LR

| <REEHE

| =R
1 <RmE®
IE [ 3SR
q L

f HEEHN
r _ Rk 2] _ t EOHER
i

e B
mEmkn H %

[ 15 =1 4

[ mamier | L RLERE

& W R

il

g bk R H ok Pif
: R
L B
BESRE G o
O sesRR

LAl

BEdasE
S kR <

20

T INAE KB A FRaE)



BSERHTHBIIRAGE

United Credit Ratings Co.,Ltd.

B R IR IF IR BB

iE2-1 TR EERRBERAAF
FENFie4F

byjifE| 2017 4¢ 2018 4F 2019 4E 20204E 3 H
BEr= A (2ot 1,196.02 1,321.20 1,374.10 1,273.39
FraE NG (2o 704.14 779.21 824.54 823.73
A% (2ot 115.51 141.24 163.61 107.23
KI5 (2o 82.73 96.89 89.24 91.00
A LI 198.24 238.13 252.84 198.23
Bl (2o 715.68 723.80 597.04 108.78
HAE (270 108.22 109.46 67.11 1.12
EBITDA (1Z75) 149.86 154.19 111.77 -
SEMFHER (2D 162.13 -12.68 -3.81 -64.73
IS R A e (0O 48.11 35.82 19.49 -
O A (0O 17.21 11.08 7.87 -
MR (DO 0.71 0.58 0.44 0.08
MEWANER (%) 113.42 108.35 112.72 112.06
MEARWER (%) 15.22 11.86 6.88 -
BT IREE (%) 12.50 9.78 5.04 -
BRI R (%) 18.78 14.76 8.37 0.54
ENLFNEE (%) 19.88 16.18 5.15 2.52
FWHIALL (%) 13.31 13.56 1478 12.47
R (%) 41.13 41.02 39.99 3531
S AL (%) 21.97 23.41 23.47 19.40
KGRI S BE AR LS (%) 10.51 11.06 9.77 9.95
EBITDA R B&% (£ 23.98 31.77 20.13 -
EBITDA & fii 55t (ff) 0.76 0.65 0.44 -
MBIE () 1.76 1.65 1.37 1.44
AR () 1.66 1.48 1.20 1.23
MEFIAFS L (D 455 3.37 2.16 2.07
ZENERAN T (%) 44.13 -3.16 -0.92 -20.71
EmTDA/ FEAREET () 5.00 5.14 3.73 -
$ﬁ¢ﬁ%&%&%ﬁﬁﬁ%mAﬁﬂé,EwéﬁA%@@ AR A M T R E RS E B A

/ﬁﬁ/ﬁ‘/&'fﬂi :—7‘1’ 2. /\"j ;Et‘{&//lbd] ﬁ
RN Z &r} PIY:S ﬁ/\wﬁm}%%\ 3.
HF AR AT KIS 4. EBITDA/FIEARE AT =EBITDA/ AR % P SR IZAT R AT 18 A4

—3A M%%c&%mké;a?# A0 K FEARAR SR

7 og, “AEMERTA” Ao "tﬁﬁmé_\mﬁh FER ANT IS 28
AFH” HAT KBTS A48

NE RIS

< ATER T

5. 2020 4 1
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B 2-2 TR ETWEHBRAF

FENFie4F
HH 2017 4 2018 ¢ 2019 4F
B (2o 1,233.62 1,363.06 1,423.92
FrE#ENZE (270 713.29 794.06 845.17
=2 258 O NI 4VTwP) 717.57 726.10 599.33
HHRNE (270 110.83 109.52 70.56
SEESFRER 2 14531 -12.60 2.18
B (%) 42.18 41.74 40.64

E: 1, AREF RS RESABIFERM EALEER, RO ENER:; RAEALAL, HBARD: 2.
o KA, AIRE PTA M 528 4 4 6 5F 1 2 T 09 M 52045
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23 8) it A SR IZ R BARA

Bt 3 BRITEHEFNHEAN

IEPRE R HEAR
HKIEIR
v | (DD 28 WK ER= CRI- B / E#x100
R () nHEHHE: BRR=[CRM/ET nE) (1/(n-1)) -1]x100
ZEMEIEIR
PO R 2R | NG BEYSUIK R AR A R S SO R R ) /2]
FRJEER | B/ GRS RBHAAR A BRE/2]
PR | MO [GE EEEHAR A HE E)/2]
PAWNEER | #HER M. R SBEIIE SR X100
B FEHR
A5 2 CGFFNE+HE NI 25 3% FH RS SCHD /[ GEPIETE # B+ ] 4035
) AR FTE &R+ AR &5 /2]x100
AR ’; ;‘ru/ﬁ Eﬁﬁoﬁﬂ\w%%m B S HD L AR R B P2+ oK %
FRWEEE | HRNEL ORYIIE FE AR A FH AR /21100
EEWEERRE | (EBWFBN-EENEHA) /EEWFIRAX100
EAEER | CEMRN-E R A-BLE BB /gt A =100
BHBAL | CERSRAERAIM SR Bk Ax100
LERDIpE L
BrEAGUR | ABUSBUE A1 x100

SRS A R

AL (KR S+RIG S+ A BN &) %100

KR SF AL R

KA (KIS E #H M) x100

HRER | HERBUITH FH X100
KEBREE et
EBITDA F| B2 f5%t | EBITDA/ CEAMF]E 1T N5 2% H A E 1)
EBITDA 4 #5f#i45tt | EBITDA/4#B{# 5%

LB RIEE

gEinsh e R A & S

%5 G Bl i < YA AL 55 DR

55 VR Bl A I iU A A B 55

B RENER

WAt | s B S s i A i
EAR | GREhE™ &80 st

Pl 55 b

Bl R A6 55

fE e it x

ZEE B I B AU S 716 & < 100

ZENe BT

g ins e E A GEAR B+ AW 55 3 RSS2 D

% B S A B B BRI fE

B VH AN AT SRR Y AR+ A 55 3 HT AL B S D

FH R B EfRE

EBITDA i {54t

EBITDA/Z H] /7] {5t 75 21| B 230 0

SEHSI RN BT

grE s s A ISR R 2 7 65157 2 ELIE A

LE TSP TR AU G

LE TSI ST EF VAN A 5 577 2B A

x ReXRF-ETRS+UARNMETEEELTINIT AN LHRANSBA >+ W ER

KHGRS=KIER A RS

FHRS=RAER U A A METEEETHITASIRAENERAG A RE R RAGRS—FRE

B AERAS B HRAR £
ERMRS=KIR S ERRS

EBITDA=H7E B #HTT A\ 55 22 A8 F S8 -+ Bl E H 7 3 B+ 55
PrEENE=AB T A S MAEBENGE+ D BB RN
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BifE 4 RBREFKBERFRRERESX

AT FAEKIE SRR 9 9, 577 AAA. AA. A, BBB. BB. B. CCC.
CCHMCEmR, Hi, BRAAAS, CCCH () UTEHSI, B—AMEHEHRTH “+7
“ RFSEHTRON, RORE =BT AR

AAA G BEEBTS IR JIRSR, BEARRNZ ARG, 240 KRR,

AA G: PEIRRS IR SRR, ZARIGTTHBE M mAKR, LR

A BEIERIS R IR, RO ARG TR, 2 KRR

BBB #: L5 R — M, SZAFIGTHEREIR, B4 KR —#K;

BB : 055 RE /188, ARG TR K, EL R

B 2 BEIEATSS IR ST BRI T RIF IR BE A, 3B 20 KRR &

CCC Z: B % MR IR T RIF IR GE IS, B2 KRR & s

CC %: FER” BN AT AT IR BN, FEARA B IRIE LI 5

C2: AReEEILfR

KIS (ARG (5SS S XA A ) F 4K S S

T WAE & B PR TR ) 24
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