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Tl BHERE SRR R FIREER

PR

BRERFEIERBAERAT (LURR “BRERE" X
FHUBEI K BHE BB A PR AR (LU RERR “AF ) KIPPRRBR
TARMEANEASERBIKRIA > HE ETATR, EE™
MRELTHRAZLZEMS . AFMNEAEY 5K, Fradkr-i
HuPf SR, WENA T RN RIZD IR, BABREK;
B4, AT20214ESEBLE R BR, AL 1R, [,
TR Bt SR B T U 5 17 7 M 52 2 U0 1A 422 5 M K BB
A TS 7K B ARSI R A SO B B R
JFRAOEMI BB A 7 A RE IR R ER R AFFEH
KT BEH R I A R -

FERETT A0 B e 8 DA R AE =By 5K, AR R
H—PRT, LEMREERSEK.

ETXAREERKBGEHREEAER G ARAGIFE
ERETHIGRETG, BREREME AT EAKPMERERN
AA, AR G ARBESHMERERN AA, TFRRENTE.

s

. AFAERAE —E MR, HERETF. AR
MOATTER R PR RFRREKT.

2. AFWARERK, BiAMEZRAEHARRSE. 82
2021 S, ATREER 2.85 /2FT5 KB KB 35.70
TR KL AEF=RE S . FEBERTIE P REIR SRR, &
A BRIE S K

3. ARIBHMRBEERBRALSIFHIER.2021 FAF]E
FER B EEER S 231 14T,

R

. ARMEZFETH T RESIAK, AFF=ERT KEREE
REnR; A8 NMECEEMMBIKRREREER, RehH
WS, TG =T L R ™ BLA B 534 R 55 A
A VEERAG IR 28 1 L SCRR Iy [ i R o 5 b ™= FF 40
BRATFREENNASIEZ —, FH R G
FIGHEESE, FINATLERRY kER, 28 XK
K. BE 2021 FJE, A7 NMBCEREKEIME 6.82 27T,
AFRR PR LA SRR BE 2021 FR, AR MK
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FIKEME 34.21 1278, B EFRHK 43.22%, RititiE
WK 5.83 1270, BE 2022 4 3 AJRA T SUBUKER K& R
FHEAIT 48.26 1275, B HEREK 17.62%. AFIS5H S
S A A VR IR A T 2078 28 RLBGER I ) (BT AT RS <

2. FEEMEMEEEIX AR BEFI IR, AR AR
BAFH |, BTEEEMEE KRG s -
Ft, 2021 FEPCRA R ZEEFIRE T T .

3. ARMRE IR . 2019—2021 4K, ARILHMHEE
FREK, FHEEAHK 60.61%.

www.lhratings.com

6-7-3

VA GV 750V

~
d
&

Y A



MDEEQEWBHEEEEE

China Lianhe Credit Rating Co.,Ltd. /A\é] {i—ﬁ‘ﬁ}ﬂi{:g‘;}:&%
FEVFHAE:
0%

m H 2019 £ 2020 £ 2021 £ 202243 H
&R (L) 16.67 24.72 31.01 26.59
BB (27 59.93 81.48 107.89 121.46
&N (275 31.49 41.52 49.68 54.72
% (z) 12.97 17.11 26.69 33.50
K% (L) 0.74 2.11 8.67 8.52
2% Uz 13.71 19.22 35.36 42,01
BV BB (zm) 46.52 62.38 71.71 17.35
FREES (Z 432 10.39 8.21 1.18
EBITDA (4Z.75) 5.34 11.83 10.46 -
SEMERIAER (L7 1.75 5.52 6.11 -10.98
EWFER (%) 32.82 36.26 27.95 2522
FRRER (%) 11.54 21.44 13.54 =
FEHMHEE (%) 47.47 49.04 53.96 54.94
AFHMEERMLLE (%) | 3033 31.64 41.58 4343
FESNLE (%) 164.06 162.79 169.47 158.97
ZEYPERAAMELL (%) 6.37 14.76 12.58 =
REMPHEF L (D 1.29 1.45 1.16 0.79
EBITDA FI B3 (£%) 14.53 27.59 16.76 -
A% /EBITDA (f%) 2.57 1.62 338

NRIAH

(BAF])

2019 4F 2020 4£ 2021 4¢ 202243 A
B A (2 54.11 77.88 87.64 /
FAERE (2 30.33 36.12 40.83 /
A% (z) 13.66 18.06 35.01 /
BWEA (Z7) 44.78 43.90 52.05 /
FlEEH (ze) 391 5.16 3.62 /
Fr= iR (%) 43.95 53.62 53.41 /
AEWHEBFEARMELE (%) 31.05 33.34 46.17 /
TR (%) 198.52 170.45 193.19 /
Z2ERERN AL (%) -0.70 29.52 -4.40 /

E: 1A 2022 F 1-3 AMFERBALEH; 2R [T RENBFE AL LM F
¥ 3 RAREFRBNA R (BN ) MAEL; FAF 20225 1-3 AMFHB R

4. FAEF 7 RTFRBRRAGEE, - AFHEEAE L HHE
FHLR: A3 MERE

EFIFRAE :

&R P&

PR (]

T /NA

PR HR AR

S R
V3.0.201906
AA | B8 202171013 ggﬁ LB o AR =
V3.0.201906
rg RIS A3 R IFR T
V3.0.201907
AA B | 20200605 | 0y isei —— —
V3.0.201907

E: LEH IR A R AREAEREBETEN
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Z. ARERAKSRBEATHRAFTEFFARAREORELAZ A ORI ELHE, A4
FIAH RAAY o FEIERBAR A A BA T4 & T4 215 Ao A 30 505 R L AM TR
BALE, @ R0 F R AR L. A TAEA AT W ARIEA S 603 SR % A
TAK EW. AEGRN.

2 KRB B RAR £ AW RH AT IM SR, F AR SRAANE. &
1 SBA TR B0 B A LI

W9, A R BR AL ATAUR KA AR 5 LI, TS A5 RAHAE AT KA AE R A%
BB R B AT % A T

. AREARAREELAAGE AR ERAARAS AT EA8") KimER, 3l
PR FA 2B A R S AR A BB, RO AT T L EMRRAE LS, EAIAR
PO T R Ao TN FAAEATRIE . BARE AR RAE LT LI A 2R EL, 12
B8 T4 At 4 AU h L 69 % ok & LA F AL

v BEAKFAFABRL T SN M AFAEIE R, BAFHE. FEAR 53T
RAEAATYRFBAT AR, ER. AERLELA,

Ko KRAERIRAL RAEA T AR ) %, ARMA Ak GB) HANASH; RERS
FANER, EAAMAFEERATRALTN. RATERGAFALRT AAL, £ &
ok X5 A 6 AR A

An AATHH SAAER AREHAA CB RN Rk BRARERS &K,
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NE) S AR AR L

BHBEE 7k B B 9 B PR 22 7

2022 FERFMFEMNREITARRATDGRHFERIFRRS

BHRT K FHE Bt A R A7) (BLRERR A
A7 B “BHREA ) BSLTF 1996 4E 10 A 10
H; AR ZRBE A AFRA RIS [, Al
ML R AL SZ SR 201841 A 25 H,
AT FHEIYNZE 5 el R b, BEasEf—
SR, BE 2022 4 3 AE, AFSLREA
11.82 4275, He, BRAGMEE., fitasXd
RFER AT 27.65%F 6.58%BAL, RAF L
PRIzl . BZE 2022 43 AR, AFLhFEH
ANEE—BATEH AFTFA ) 14032.00 J7 AL
B, PR RAEER 26.16%.

AT EBWE ARG KAE BEREF
AR BK TREME T .

BE 2021 4%, A6 EIFHR~EHM 107.89
275, B ERES 49.68 1270 (&8 RARETE
EBER) 5 2021 5, AFKIVE BN 77.71
o8, FEEH 821 12T

BE 2022 4 3 AR, AFEIFESEE
121.46 {270, B #HENE 54.72 1270 (EHOEUK
HKIEE 23.78 FHon); 2022 4E 1—3 H, ARE
BB 17.35 1270, FIIE S8 1.18 /275,

AREMME: TTRE B L TS X A
LR TILX 38 52— ERERAN: Brfh
A,

= TR (B ARGESER

1. Ak (#7) 28 e 4L

RIRGEFFA TR A F R AT R A
A fRSF . AR AIER R R R B B AR
YRESHAE 5 B B .

EARGHFEERELBABIEART
22.00 275 (8). RKRMIFHBIRANERITZ
HEANE. RRGEHFRAGEME—KEMTE
HR, BBHEEASMEE—FEFE.

RRFFHF LR,

AR fFzr B B s RIT SR B
ANMNABERE NG HEZEMRHRHH L.

FEFBHTHEARA: =Bxi; 1: IHEFE
s B: HARRKRAT IV HMRIEE ANET BEE

(LA “H9” & “G¢” ) HEFEH
FEMTMEREEM: - R FALER
il

(1) #B4&H

AR PRAT BT e e A W] RS B IR B IR
BAMETEREUHBAMEIN - TAMNHFHA
A REZ N — NG BARRER S
MR EE, BAEVIRERMIEEREARS
BNEHLSBE T IHA A7 BEE RS REN
M O(EASR) hEfE.

ERRRATZG, AARAFFEIEL . i
A, ¥R B EREL R IREEEN (FEERE
Gk YNEilieaa =g e hilllin)i & DR /NIl a7
RAZZAET, B SOAT R IR A TR B . Bk
TREIPEW T JRIE B B B A A
P1=P0/(1+n); 3R AL ELECIE : P1=(P0O+Axk)
/ (1+k); ERBIFER#T: Pl= (PO+Axk)
/ (4ntk)s IRRIEMF]: P1=P0-D; FIR=TH
EB 74T Pl1= (P0-D+Axk) / (14n+k). HH:
Pl AR EREBA, PO RRBETERM, n A
BRI R B B A, k NI R BT E
BRI E, A RRUGE RSB, DA
ZIREBRIRER SRR BAF B RS
F/BR B AR RRART, R R BEAT S5 A A&
¥, FEPEIERSEER EHTAREBHKE
Bk EFIEHRAS, HTAGEPRAZKERN
WIARH. WEINEREEEBAR ().
LR TR AR RRITHRITHGREA
B RIE HERZ )G, e Bid H 28, Wi
FA AR B B 5 A 7R S B IR A B
7.
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BIENTHE: TERRRAT T A 7 R
FEHE, YARBREEEREL=TISH
HoZDHFT+HANE S H AN ST 2405
FETHE R 85%HT, A FEF A BER H RN
WA FBIESRIFBZAFARERERR. L
R 77 R W BRI RER AU =5
Z U I AT S . AR KT R R
FEA R R BAT W AT B e 7) 535 R B 7R 24 [|]
B, BERMNEBRNMENAMETEARBERKRS
BIFHAI =T 5 H AR RERL G 9m gt
—x 5 H¥th Z R E A B RN AR T &
E—AE ST R B A R R .

(2) BEik

B HAREEI KK

FEAR R RAT W AT B4 A R R 5 B30 5 A
RHHEHN, AFERTEGRE ARE &R
S . RAREMIEGRERARS
BNEFSERRRATRORERTH T HER
SEENM GEREAERE) WRHE.

B A [ 23K«

FEHBHAN, ATREEMMER—FHI
I, 2B E 3% IR DA 5 T E 0 24 A Rt
FI 2 PR A T [ 430 B 2 R 2 R Y R H £7
D) RN, IRARREAERESE=T
MR 5 HHPEDTAAR 5 H RSN EAE
T U R 130% (& 130%); 2) %4k
WRATHI AT R R B RBAZ 3000 J3TCH .
LR R TR AR [A=Bxixt/3651A:
oM BIRHFIE; B: SBARERITH A #GREE
AFFH R I B AT R S T M S8 i F87
HAMEITAE; « BHERE WA E—
Mt B BEEARTT SRR H IRk H
K (BAER). HHEMR=T/NLHHN
RAETHBRMEFRKEY, WAEFHEIRHRZ
5 B R0 i R s AR A 5, R
538 5 B IR G R R s AN g
HH

A& EIE&K:

KRRATH AT R EHEA T EERE, W
BEARBREEERESE=TAMT 5 H s

BAR T L BRI 70%0, ATHEGHRRFE A
BB TR AT 3 i &G o # G 2 mE
2R R E IR EES AT . HEL
AT 5 H A R A I B i BB R A IRk s B
Fl. A, R (RERBEAKRITH
A i e PR T S B PRI A ) s R A R IR R R4
RS ERTIARNEE, WERBMRRZS
H $%82 B % e A A& 158, ZER
BE MR 5 H R 05 IR R FISCE 0 i%
T . IR IR A T B ERER, 1 E
RESE=TMRHHANE BN ABZ R
B HHEEFH. KRRITHAH65R
BEFHMIEEE, TEARREAESERE
08 IR R TR R 4 AR AT A [E B A
—R, HEEWRFEEEXFTTH#GFTEA
RAEA ] JERT2 H 1 5] B R P B 4RI S
B, ETT BEREARN T HEE SR, AR
R ADREZ AT BB

P [0 B 4 K«

FHAFRRRAT R R EE R ST
H Bt iS5 A R EEE B A EE
At ML E KZR AL, EARYE BRI £ A
KA SE BARAE 2 B 4 Bt 4 F 1R st EAIE B
LINENREFERERBRN, TTHHRFEA
BEE—REERBF .. ARG AGREE
R BT % 5 4 Bl o 4 5 5 T 224 38 2
TR ERMEEEA AR . FEAERNES
FEHWERSE, ATDEARASE KM NEEH
MBI HEAT R, AWK N e & I A Ak
HE [R5 1R, AN AT N B S AL 48RRI
BRHEARN: 1A=Bxixt/365 1A: $H24HIMN
THRIE: B: BARKRITHAEGREARFEN
KL [l TR R TS &80 i FRAT A4
FHEAZE; ¢ FIHERE, WA LE—MIEH
REART BEMRER HILMSRE RS (&
KAHEED.

2. AR (B) kFEFETLAR
RRRAT 3¢ F G SR B R BB T R 1Bk
MBTKMRLY =T E . ARE =R KR =
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B ERKAEB KM 3 E & R+ %
BUETH A T RFEh B & .

=\ BREFMNBERFESH

1. ERBRIFFALZFEATH AL

2022 F—ZFfE, PESHRREIEKE N
SRR M RAT e R, A REEBEH
il £ERREFFRIFRE, RGMZBUAHR S
BTN R RIS OR T T KIER S,
A& IR KRR R A, TiT 39 3 4k PR o B 4
n, EBFHEEHT AT R AR PR fE
BRT, “BHK. RIUH” BRNZENBURKE&
R BURRIEZEERT, BURE AN, B

WP HHE, 2022 £—FF, FEENE
FEEME 27.02 LT, EAZMTE, FHEK
4.80%, B EFEEHRETFHWE' (5.19%) HFT
[B¥% ; FREEK 1.30%, & F SRR 0.50%)
{ER RERRT 2019 £EKF (1.70%).

=RFEF, =Pl ZEEEEERK.
2022 FE—ZFF, H—. L hE E g
SRR 6.00%H1 5.80%, T4 SagfE,
2 3 AZEZHERRIEE RYm, Wyl
HIE=Er=, W—FF T EFE R — R
R F=r= B INE R LEIE R 4.00%, AR
A R IGE (4.57%) RBEERT 2019
FERF (7.20%), B R R SR 32 BB KM
o

A1 2021 —FEZ 2002 $—FAVEIZZHKE

Sl 2021 £ @n$ @nﬁ wn$ 2022 5

—FE it =); =FE INES; 3 —FE
GDP B (Jifzm) 24.80 28.15 28.99 3242 27.02
GDP H3E (%) 18.30(4.95) 7.90(5.47) 4.90(4.85) 4.00(5.19) 4.80
FARLL £ T EME (%) 24.50(6.79) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50
B 52 T R R HE (%) 25.60(2.90) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30
B (%) 25.60(7.60) 15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70
HEHT (%) 29.70(2.30) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50
HENREE (%) 29.80(-2.0) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60
HEHERERE (%) 33.90(4.14) 23.00(4.39) 16.40(3.93) 12.50(3.98) 3.27
HOBE (%) 48.78 38.51 32.88 29.87 15.80
HOHE (%) 29.40 36.79 32.52 30.04 9.60
CPI ¥iE (%) 0.00 0.50 0.60 0.90 1.10
PPI ¥IF (%) 2.10 5.10 6.70 8.10 8.70
AT RENE (%) 12.30 11.00 10.00 1030 10.60
—RAFTEBARGE (%) 24.20 21.80 16.30 10.70 8.60
—RARTHX HIBE (%) 6.20 4.50 2.30 0.30 8.30
WEAERLE (%) 5.30 5.00 4.90 5.10 5.80
2EERABSTTABAGE (%) 13.70(4.53) 12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10

s : 1.GDP BHEMAHIE; 2. B, #oid i L0 isit; 3.GDP ik, A E T b, &8 ERANT LK
A A KR, RPROBIFHEH L UEKRE; 4 MPEELRGEIH T, 2017 FAHBMEABGLELE, 2018 FH ¥ ARPAT AL

B, IRAEA IR
TR RE: BRAOTAARER K% A Wind 35432

=R, HRTHZBEE LR, EE
B BE A T X RAL, B DR R R R
SE. HHAHE, 2022 F—FFEHLSHBHETE
BT 10.87 FifZ o6, FHEK 3.27%, AR LEE
IR F KT (4.14%), FER 3 A%

U NBIREBCRBIN, 7 (M B L RRE AT AT AT, SOt
FE R 2021 4EFRAETIIEA A 2019 SE RN AR LA JLAT R K

HXTEE, AR BRERENREHER, EX
TR . BB HE, 2022 E—FFLEEE
BERE (RERM) 1049 Tz, REtEK
9.30%, ATFHXTEAL. Hei, BT RER
BERIK: RERFHE R, B TRk

%, TH.
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BURRBN BB FIMEF; Sl B sy shr, {2
3 AibrE%. SMRTHE, WA RRERERS
BE. 2022 F—FEPE YL OEH 148 77
{2375, FEH#EK 13.00%. H&, HE 8209.20
f2.£76, FHIEK 15.80%; HEO 6579.80 2.
7G, FI I 9.60%; R BIRZE 1629.40 /Z.3£ T,

CPI [F] LLEkIB 4412, PPI [F LLEKIEZ A
E¥%. 2022 £—ZFFF CPI REK 1.10%, ¥
RIS R S AE T Bk i T BB 43 BEYR A B bk HE
B L4720 . —ZFE PPI [F LK 8.70%, &
F [ L33 B KW B R sl PPI 3R LG i [ %%
F, EATBh R, MNBUERKE SR, His%k
BUAEE RSB EFRREIRANE &R %Rz
ah, HHERNWSIFR BREINT. FEE&RB
LR RATEMNHE EAT

HEEERY K, UBRTEWEHAR. 2022 F
—Z R RAIIE 12.06 51275, e EAERHA
£ 1.77 Jifet; 3 A R4S B F H K
10.60%, EE LFERE 030 MEFR. NG
&, WBTE SBT3 s KR,
Ry K B ), —FEBUR IS
Rl Ot MR AE R HAZS 1 9238 1270, HAh
R BN LAEL T RBUA R R
iz R LERIAS A2 4258 120
4050 127z

WBUAIZST B, RESE RS
HARE HEE. 2022 F—FF, 2EKL
FEHHEWA 6.20 FiZ5, FHMEK 8.60%, WEL
WAZBAT B PR B, £EBMRA 5257
{275, EIHEK 7.70%, FERZ T AFE
BKBN, EHE ML A NE AN Z R BUR ISR S
HEE R RRR T BB IEIE. SCHTTE, 2022
F-FRLEE—RAWEH 636 FH1Lm,
[F] EL3 K 8.30%, AAETE S 23.80%, HEAELL
FEFRBAMR 030 MESR. RAEFE QS
X HBE T H RE, RHEEEAREE  RAK,
Mo R .. TAMR S H RS Rk
22.40% 8.50%- 8.40%. 6.80%. 6.20%.

BB EAFFRINK, BEREAREEK.
2022 £, WERERWEISEN 5.53%,
Her1 A, 2 AsER S ERE, RERLE

AR 5.30% 5.50%, BEHE LERBAKTE, H
H/ME BT, RAEETHBHAE; 3 AR
JREEENE, BEAERVEEAZE 580%,
B EERBEF 050 MES R, BELELF
iR, 2022 £—FF, £2EHER AR ZEK
A 1.03 /376, LhrFILIEK 5.10%, FREATR
EHK.

2. BB R A FATHE

EREKRAEE RN AE, RIFETE
TEAEXRE, LRV EREE. 2022
F4 7, BEREFZSUEETH, BN KRHE
FIMRHBEALE, ZERRYK G0 HESE,
PISLRAEEMB T AR . BREFBTEAHEKX
). HERHENE R BOREHE, Bifagarrs
RARERSE R A gt —F ik H DBst
BRI NE, RSN AFRRE; Heink
SRR BT i, 51 SRR TS kR
BERA . SEBER LR B A AR e . B B
M EERERRML; 58 MR AR YT g E A=k
AN ERRE, RRRRERA.

AR BINSNERB W, LTS E N
Ko &7=05, 5 ITEF. HEREES2FH DR JFE AR
i bt T AP B e RIE /o0 7K,
B BEX G P E A BRI, WA EKE
SRR J7: B PR Y 7 e A B A B
VRS, HIZHRNH—PRT: ERSR/BE
7. KB TBORIMERASERERT, &
N AR, B O FE5FRsKER
MELZPEE. AE T, IMF. #HFBRTE
E BRI REAR T 5t o B 2 5r K Bl Bt
RREFBKESTIREBKR, LI 5.50%HKE
P EXER Brin K.

v ATk S AT

1. BAGKAHEA

BHPIKIRLR BRI G, BT
1EFK BK, #iFKBERESTHES. &
EREMAEESESHRERMBRITE . 2
SRR L SR, R B U
AHFEFERERNER. HF. JMEFERN; EE
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ABEARIEKEHIBFR . BRI, SRR
Ho TR A T A R SE B TR, P RIE SR
BT FIKE. KEE. Ik, KRR BEs K&K
K EREKA LRSS T E @ HB KA KL & B BT
EBINAWKR, BPIKEM. PikiRet. K
PikEMEEREWEEH T EM MG RE L
TEMWTERR; PiKEREHK IR =245 1
AFE, AT REFI R BRI«
BFBTIKMRLAE T B i B R AR E E AR
KEefiaZE. SBS Bk, M. FLWK. Zahh.
Al AEREE, LTIV RAE T,
52 [ B JR itk T S TR I K

2. ATLIK

L AR A

B AKAT LB L AT W R A WAL TAT VL, R
AR WAL T2 i, R AR RR
RREEBD). FERARE:. SBS Bt FEE. FLA
B A FREREES R &,
FUA 2 A< L s ] o S s A 5 Bl s REORT™ lTiE
SHEY . o B TS B R R A%
EHRAR—F, kT BUEE AR A TFRAR.
SRR BERIR ST, 2R EER A
BRAS; RIEHBBIR . {8 REF4k, xF B
I EE—ERWrEEST.

Bl BRRGABEABEFNELY (2. £0/4M, T/

2,000 ;
i

18-05-31 18-12-31

19-12-31

20

20-12-31 21-12-31 22-05-23

— NEEWERNCET AN — IR (E) RO SIS )
FHR&: Wind
WERPIKM AR EENEAR, KB EEAT BRI A BRI .

DA ASRE IRIH A S A AN GESR) M LI
5 TS MR G AN GESE) 2 HREE FRR
Pri& A B E G, ST AT AR H R
A—F. 2021 F LUk, BEERREBOEMFED
G bR TR, BE 202245 H
20 H, MARFEFEMmBARSGEN GES) M L
/A G T E ARG EMN GELL) 25l 112,55
S5 T0/RERT 4389 Jo/Mh . I 4 B R AR I

WiE AR B AR AR, RARA. P
W MR DR — SR G . FEEE A A
WA, A FaATPER=KERATEA
WARRHEE S EE SR 50% L,
2021 4, EAAMPE LR 5551.70 770, [FH
FEEFRE 11.50%; MHUIRAARE, LRI HEH
XAKFER RGNS, SREEAE—F
AL, HIRARICHEREH]IX.

www.lhratings.com

6-7-10

U



HESZETBRHERAE

China Lianhe Credit Rating Co.,Ltd. | {ﬁ-#ﬁ;}ﬂ FEIRE
B2 BRLHHEFRTZERERKTL ($2: b, %)
%
64,000,000 :
1 /\ 24
56,000,000 \/ =3 \
// 16

48A°°0.m0
\ /\ /

40,000,000-

32.000.000

18- QZ 18- Q4

— SR - R (S )

FHLFE: Wind

THEARE K

Bl KA RL T i B ME B R AR ANE,
FR A BRI B, B KA RHE s B+ £ 2
TRE. #F. B, sMEEFE, HhEmA
W E SRR, FERRBHET EEA TR

24.000.@0
16,000,000
8,000,000- I I I
| l

/
/

|
®

I

16
---24
II -32

20-Q4 21 Q4 22- QZ
— SR R

PUEATHE. MR, BE. HURER. M. KE
IKFIEFIRK . B TBIAKMB Tl EZ SRS
MEREH, £ERFL 5 R TP B
Wi B KA B R SR B

B3 2EEEALIRRAMNR ($4a: FTEHFEX. %)

%
11
10

- -

"_1_L_

FHR&E: Wind

2021 5, £EpBEREAER 97.54 1LFI5
XK, FIHHEK 5.20%; BEE/ERKR, HH™
A7 b R BUR BN 5 = Ak T E AR A —
SEF , e LI AR KSR BR 2 —%E I 775 ¥4
J e AL B S RO R K, X B R
LT RASFITE A o

8
7 -

840,000
6 =
5 800,000
4 i

760,000
3] f
2 I ] 720,000
, 1.1 |

Q2

- =EelERRITEGESE)

HESH
|s60,000
920,000

880,000

— EEE T ETRIERTE

] PAY X S S 7 7K S5 R B SRS B e TR
BEREHEAERE, XIHE&RREPAMEEE
REFRBEM B—TH, —REBNH TS
KR, ABTRMEIER TR RS 71, B
R R FURHT N R BM B, 1H

B BAEAB T IR R B B KA R B B2 P AU
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NE) S AR AR L

IR R B LT, KR4S A
RENKIGEI K 3~4 %, HTHERIRATIA

2 8~10 1, BiIKSERARKRKERE I+ EKR.
BEAb, o EBORIESIHE AR IR S PE

LR B, ROER. KO/NREHNERT S
HIRRE, FoR OB K PRI E T .
GRS A O

I P4 Bl K AT Mk A T — AN JE 7= e ™ E

FEMp SRR AR 858 S AT B R R B
I KA DN BB R AT AT
S WREMRAEIR /Db F B A
ST TTHAR. BiKiR BA KRS
REAR. BT ERE™, LTI
= PR KRS, B EAT LA R
RNV FEF FZ LR, BiKARMTIL H AT IE
AT ERERTT ISR Z B RKIVE, 1T
MK gkl FIFELA L WHY K B FTEA
B, BELRANGESE. lERE, LA
BIHRIEN, BiAAT ISR ERE T, &
FEAR R AERRT= i B Al A= 77 2% 1) SRR ]
WHEFAGEZ L LE.

3. AT E#E

Mo 4 Ak 2R PR BB ARAT I P K AR
¥ A PEEH AT BB R A RE R T, SL 7
iRz, MBERAEMOREESRERS L
PLEHh, §5k, T R EEFERS, FldE
W, N HUOT AR SOER S IR, HhE AR
W EEREHE— B4R T . IEAh, BT BRI ThRE R
PR, R AR, EHKBEA, EQTESE
o Tk ik, AT KRB Ak
Bk A 5228, BiKAT M4 A B ke A
I SEPHE— B4R Tt

My RMITLRKRBRA R, hokiTEE
FRAHETE. REG KT AFTET—ME
s R e VAR AR TS AITER)
RERRHT B, B “KATMk. AdIL” HIR& R o
TEER, BEEBRMATIERY VIR RN
Bk 3%, — I TR IR AT R H , 57
— A EEIT VRS EMMEE T, B

AT R AN R NPt — 2P 3228, AT NS
RGPS LR

ARG KA ARG F Al > b T kA
b . DLBT B R GUExT Hd HA 5 i Th etk
TRAF, REBT KA S ME . 51
WREK S RO AR PRIE. A5k, R, HL
5y MK 2 IR SR I A B AR Ml o thAE AN T
RFT R AR KM R X — R B R A
I KRB EREMPIKRREIZE TR

B BERERRSH

L FRRA

BE20223 K, AT LW FEAL1.82127t,
He, BRAKGMSE. REERESHFEAE
27.65%H16.58% AL, NA T EFREHIA . BE
20224F3 A%, AFEREHAKRL—BITEIA
FrEA 1140320077 B BAUR R, o5 Frie AL
BB 126.16%.

2. DM AEFEE S

NIAERAGRIFLRET —22E, &
Re AR B K .

AT EWNEFRBEAGI AR, &
FE\ IR AR K TR TR s A RIBiKR=
A AT R

AF] “CKS BHR” “APF” BARBHAE AT
REELER: R THKREZREOAERN
JTHRAE GRS, 136 32 RAIE “BREFE T
FERIGTER”. FR, A6F=&HEEd T+ E%
BHAE FASAIE PEAAE EBMIAE.
HEFRSE AR ERIAELA KRS CE ANESE
BHATE. AR BKF &R R ZNAT
AKILTT MBS E AR SR T
THE. TR (= ZAefh TREM
78

BE 2021 FFIR, ARBEES 2.85 {2F
5 KB AKERFN 35.70 FMEBE KSR A 2 R
s
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N8 B 5 AR AR

3. R ARE

NEE:D, 0 Bl R

RIEA B RN+ EARBITAVELRE
REEBME, BE2022487H5H, ARELCEH
BOREE R R BSER TR

BEA RS EEATF TG RITHREREE T
ARABEMIEF, RRIAAFFEGIASE
Zrig, HRBAERRE.

BE2022%7H6 H, RARBERRIAL
A BRI AEE R ERHPIT AL R,

7N BT

1. EARE LM

DB EALBEMTE, FITRILFL,
RERE =5 EAE.

ATBATRERES . EHEL RFELNE
HEMLKREEHREE . YR B EH
BRI EALH .

RFEAFER, BREAKSEATMBAN
) PREERR ATEEI A R A A B EME M E
KRBT K H AN AT B RFRIFE.

BEHSRATREEMNZL, ERAX
SAEE AR EA T R BB ABUE, |
BHRERAEAT. ARNEHSRABBREASE
HEEHR, EP=F. EESRAHILESTH
B, BIEMHIERIL, EESREHERKIA, B
EHA SR B B0 A,

BHELBITNESRS, 2EENEERR,
MNERAEH T BRESH3IBRBHR, &5h
HETF L. BHHBERARENATARTARER
#HE, AFPRIRRBLENBHERDSTREA
BR=42—, HARRITETIRITRRAE.
T ASERE MR EESE= 4.

2. BHEARF

28 RREH S ERRES; AN FLEA
B RATG—FE,

AR BRELTH—EPEEBE, A7
TRAVES KN HEMAEIZER; AR
B LATERPEEGE, FARLE MK

B, ATRBE R R EFERIDHTE — L.

KR 5 JiH, AT SERBBAR K H AR
B REMSE MR SRS, TARE S H
AR BEE. AMFUBTHE. B R &
SERAR B, B BT AR B B
YR B R BRI 42 R B 4 BB AR R LSRR T
R, G AR ARSI .

NAEETE, MEHEFLKBRRARS
HUHEHE, AT BRARKRE EHRAAF NI
BRI, & B ERBURTERE W, XA R
XA B R

REBTEHETE, AFKETIARER
R, TR EEFIMEN. ZEWERYT. REHE
BRBELMREEETE, MREERER
LERRBMRRE, FE 7T EEFMAHMKRER
X, R EEETEE A EE AT,
JREFENEF S, W T EELKE
FRAA, DAREEF TR MIMERR.

€. EXEW

28] BATBA B IAT R FERF LR
HRAA TRAAE) (AT HAR«F TR ); 24
FAREARHE, LFHEEAH T X,

AR DURAT IR B AT R & W L3 7= 77 3
WL EBRINRES 86 LR E i ERG
93.54%JBAN . ESEFE = (Bl 93.54%J&HD 1Y
RGN 46358.87 Fi G, HH 84 91% A KRAT
Iy AT, RAT A 0N 30351027 . HAp
15.09% A& AT, Bl 6993.56 370, AR
HIRR A B EEERR A KRR A B B KF
L /7. Mgk, SRR E S E K TR LR E
IEHEKBEAR TG R, AR kK AR B
L= RIRRZ B 5E G » A 7B A A
CA KL B RIE RS TT R . A BEREAE
Wi, § KT H0H; FNAFSEE 5K
REME P RBERTET . REHVLE,
VSR ERAA 2022 £, 2023 SEE & 2024 4F
B, EEBR AETE SR BB RIE 25 A
KT 5040 J57C 6048 TG 6497.49 Fije, H
B FE S AAET 5040 F5 76+ 11088 J3 7T+
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N8 B 5 AR AR

17585.49 Jijt. FEMAHLSTTHIK T8 F 5L
NAROHEEBEADTHBRTEAES.
REFPEIEFREEERRSB AR (R

F FIREFBHRES KA 43 A BR 2 7 [l 4F e X 5

RATIE M REE Y GEMYFRT € 2020 ) 3315

5, FERHEP KRR A R AR H AR

R ERBFIAZ —HRERBRITARTY

(A BOBE 23600000 i, B RATIHE 9.77

To/, BEER S RBUAN 230572000 To. AWK

TR F 2021 22 A | HEWR S, A2K%H

EREMBRRATRAEBEMATHERSE

&.

Ny BESH

1. 2EBIL

A3 2 ELF ARG ARAHE T, ML
BBAIAZAL; LFHAREY KFHER
RUPNKEHEK; 202150 R ZRFHGF 4

LAHrh, BERBARAK TR, 25K
BIFAKE,

AR MBIk B B KEM . BiKER
PSR BB BB AR B K TRET, F2E
MATHERH. MR, mEAK. WMiE
P MR R TTEE P, TR, #i TS
WA B TIR . A FI K EH LLHER
FEEAE, ARIRIKEE L REEE™RAE.

ATBRF RN, BEPITRE=REE
B, ARl A TS AR 7K, 2019—
2021 £F, AR EBEVRFWARLEEK, FHE
AWK 29.91%; ATIBPIAKEM P KEEMA
A G 80%, AR EEWLE R 2021 4,
AT PIK TR TARBRAEKHEFERA
AL S I BT

EREHE, 2019—2021 4, AFPikE
M EBI KRB ER RS TR, EEREM
BB BT . AT LR TARRER R
BT BEEEREMR ARSI, Z ERE
REAEm, AFGEERNEES TR,

A2 NI EBLEBABLAEEN

2019 4F 2020 4

2021 4E 20224 1—3 A

WEHRR g HHE OBRE KA SH BRE KA HH BRE KA SH BRI
4z (%) (%) Zm) (%) (%) Zm) (%) (%) Zm) (%) (%)

B K&+ 31.69 68.84 35.42 40.59 65.41 3931 45.55 58.63 32.73 9.95 57.38 25.62

Bk ¥kt 923 20.06 34.33 11.52 18.56 3525 16.84 21.68 22.14 4.15 23.93 24.27

Bk TR T 5.04 10.96 23.31 9.90 15.95 30.11 15.28 19.67 2298 3.23 18.66 28.06

ﬁ'ﬂﬁ 0.07 0.14 20.32 0.05 0.09 38.01 0.01 0.01 6.27 0.00 0.02 6.76

&it 46.03 100.00 33.85 62.06 100.00 37.09 77.68 100.00 28.51 17.33 100.00 25.75

FHRB: 3R

2. BrREMARAH

BHFR I

LE IACIEE B Y8 L T X S
NEFREARERAFERRERFTHE R
EZRARBEGREHE K. 2021 F, RAHF
Fh# LAY R KN REEFR S,
NE BARE S AR K ¥R,

AFEFEH RO EE R AE . K
(BB, RERAGE. SBS BitEml. k.
L. . Ak, BEEREES. 2021 4,
ZRFEFRMN R kS, AT B R

IR ERES; BT ARAESRET K, EE
FAEEREE ANRRRER LT &R E, AFE

B M BLSRIABUL 36.45 42,78, B 3K 50.10%.

AT AR R 3 BN T R AR, B
AT = S B A 5 BT sk AT IR A RLR
A EABENZEEFRE. NEEEMED
WE. SBS MR RESEFERYHE, AFK
HRAE BRI AU A& 30 B S R R B
BEAT GREE A 2, DARRARIE AR R AR . 2 7] R
MRRIG KA LA B H 45 60 RAE CREWHHE
R, GHARNAELEHEEFREH.
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China Lianhe Credit Rating Co.,Ltd. /A\é] {ﬁ—ﬁﬁ‘)ﬂﬁﬁﬁ%
AT FTEREIR EE N /. R EMA R 18.02) 25.45 3637 9.15
B, HARIZBH U A 2t S AL SE, Pk 103.52 101.25 10583 10017

RESp I AR LA BRI R . A7 SRR
A AT RA L ERIR, XA AT RE S
AR
Pk R BHE
REALF AU K, BELF LA
#, wHAAFAEEE Y RE. NN
RREFBH K. NG REMFRAFHE
R RARRA R AT Y RBIB S
FALESHANEEM—ROTK, TH
B3 AT @ PR, St K SR
AR EESAT “ DR FAEEN A
AEMHTOLERFRITE (BHKRNEGERELR
WREFOHREEFBITHESRE, B4
DEREHBIZRER. TR PMESERSE
FRERT R FRES AT, hi%a2
HB ST
AP LET, FEFRMIMRETHH
WA BT B LA =R 4 W= A (A R PR
DIRRRZEE, SMHEEEMEEREN
[6] (7= A TR OF )
B3 ANBARIE SRR
(45 TFHK. % AFFK)

prifz] 20194 20204 2021 4 f"_zi E
SEPEBE/ZEREARE | 18590.00)  22500.00] 28500.00 6600.00
=R 18081.38|  22043.41| 26565.22 6275.65
FERERI % 97.26 97.97 93.21 95.09
SR 1158.25 784.81( 1182.81 328.79
HE 18366.98|  22535.46| 27457.04 6190.59
Feal R 101.58 102.23|  103.36 98.64

E: PRGN ORBRROCASFRLGTE
FHARA: A3 R4

A4 NI GREHFREFERL
(3#45: Fek. %. 7Tk)

b= 2019 4F 2020 4 2021 4 20223? 1=
;;gg@ 17.60 25.70 35.70 9.03
i s 17.40 25.13 34.37 9.14
FeBEFI % 98.86 97.78 96.27 101.22
S 0.73 0.49 1.93 0.41

#: FERHOBRCSFASLYEE
TR R & 8 R4

2019—2021 4, AFMLEAWT 7, FHE
PR EER TS, WAIAR RN’ RD
BFE. BE 2021 FK, AR ABE 285 °F
Jr KB AKERFN 35.70 5 MR AKBEHI A 72 RE
1. AT BB R KB e F R AR R
R,

AR FERHEXBEEEF THERR ML
X . Mesh, AR FERR EHE R X AR X ¥ [F R,
AAHBER XIS . 2021 4, AFHER
X AR XA R & BEER 56.10%. AF T
R P BB EBIZ) 70%E A .

2019—2021 &, AFPIKEMAREEE
P, PHRRFREKT . ZEEFEEY
Wksh BN, AR R KEMFERERTS
A S EFt: R, 2GS K=
BATHERMAR AP ENREE T .

2022 F—FF AR BIKEMAREHEES
SA 2021 SR 22.55%M 25.16%, FEEER
BH BN B EARB K.

AT RHEEACRI B 2875,
HAWIMRZHRENHELE, 2021 FAFH
HERENAHRENHELES N NEH
B 63%F 37%; XBEAFIT AT SRB A
HAT B RS & 1E, NAbEE & aw
SR ‘T, RABY” X, AAFRRRE
A B K= T 4 80 B e e

HYHH, 8Z 2021 K, AFCELE
BALT 14 KEEHFAF, AFEREEARKER
BEEAE. S AKEM TSR AERTER
BB LIE. &8 H, AR RRS &R
IKAREATEAB K TREARBLEERR,
R RELB AR, S, L
SCHLFE SR T 3 e ), A& 2021 4F
&, AT CS52E 2000 KIWSEEEL T K
BRREMAEERXRR. AFMHARE S HEH S
HBHETLEN 17.67%, BEFEPERIK.
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N8 B 5 AR AR

HEEREKREIE, 28R TATRNE
BRI 5: 5 I HBIRAT IR, 44T 2489 60
REBEHY, FREHE. EEERXT, —&E
MK B AT EB 70%~80% 2K, WA /EH
MAZA 95% 8K, S%REENBRREKRE
1~5 F324F . RESFEHITTH, S498 T A7
SELPRENJE N, FH9P 5 AH BLA A2 Y,
EWEAEER, HRBUREBEFE . BEEHEAT,
AFBIHARWEER; EPRLET/N
HBEAT RO AR P B AR, JRIRSE K
EMGERRREIEIERR; ARK 5%
SRR R A H KU .

3. BAKIARHKET?

NEFAGRKELBREG ARG KA
LA ARk F; 2019—2021 5, 2
8 TAZE TN B K.

ATMRFEARIE R P XA W S H FHh 4
EBiK TN, FEEFIHB K E LB ARMLE
ABPIK TR T & Mg BRI % . 2019
—2021 £, PFi/KTEB TN S ZRIEAN
7 80%BA Eo 2019—2021 4E, 32T 554
B EFF, AR TR TSR 2021
8, ZRIEFZETEHEEERFEMERA
EFE

TR TSR AR “—i 3 B HBI K
TR BRI, RAFXNEF TR
R EE R AR SR AR Bk 5% R — 3
i1, BEE E R 2R R A2 B Bl e Bt , #
EATE . W T 4RE 8 iR MRS RN
Bk HJRMES K, TEBETWVETHE
KREMKRES, [, A7 REBRI TSI
e AR S, TEBEIISEG RS
P,

4. BEHKE

NABEBEHRHT,

MEEYEIRINE, 2019—20214F, REE
P RIS B R, AR HE R

T AR 4 3 Sk T A 34

REFFEE T IR AR REFSE L %™
JAREIRBB B T B SRATILANAR L, ARIZ
BE M.

A5 2021 FAHNBEREEN (45 K)

kit FRARR PRKKEER SRTEER
2] 14.94 2.68 0.82

J6IRAR 77 AL
B K BAR B4 16.94 4.30 0.82
HRAH

LHIUeEA

BAHRAT 9.16 2.03 0.57

FAEHE: Wind

5. EERE
N AERALREH—RGBET K.
BE 2021 FE, AFEEWEFEN X

BB, AFRFFEREEA, R —ErREER.

A6 RE202HF3ARNINZEZAZFALLER
($45: FA)
i H HHAEH BUHORALE  KELE

BRI X

s 17578.76) 12952.00] 12952.00
i47'4

AR X

6347.09 5316.14 5316.14
i

P LR 55

s 5155.45 4030.06 3843.53
RBr&

HRATHR

/ 37024.54 28758.21 3368.61
EERHH

IR

e 47576.39) 46851.95 2407.59
HEHE R IR E

EFHEA T

| 24047.49 21264.71 1786.97
S KR

it 137729.72 119173.06/ 29674.84

TR AR
N MFETHR

1. M40

ATFBREET 2019202 14EM SR, K@
SR E AT RSB A 0O XA R R AL
FwmEHITTHI, FHATHRELREERL
HitEid. AF0202FE—FEMEMEREH
15"

BE 2021 K, AFEHEF=LH 107.89
1258, i #HE 49.68 1270 (AR HFE
FER ) 5 2021 4, AR LIELEBWA 77.71
fz.7u, FEEH 8.21 1Z7t.
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BE 2022 3 AR, AFEHEZLEH
121.46 12.75, FREHEME 54.72 1278 (EOEUK
KIS 2378 ATL) 5 202 4E 1—3 A, A#FIEL
BB 17.35 1270, FIiE LS80 1.18 /27T

2. RERE
DA FFEMBARSFTEAE, KFHE
A, FTEZIRLAIK, 12238 280 aKkHk

AT ANIANFFERMA (B LT %)

RPARBK, FRTHERFLLBAESEE,
B8 SRy e g A A, 28 Bk
KRB RRA AR EERRE,

2019—2021 K, A F =R K,
EWREMK 34.17%. BE 2021 FK, AFE
FHHEF=BE107.891270, B HE KK 32.41%.
AR BRI R =R E.

2019 5ER 2020 £EK 2021 K 202243 A&
&K 14 &8 HEk &H -4 &8/ A
BH%E 11.01 1837 14.20 17.43 21.89 20.29 16.13 13.28
IoLL & 5.04 8.41 6.08 7.46 6.82 6.32 6.07 5.00
R 18.80 31.37 23.88 2931 3421 31.70 42.19 34.73
RahBEr 44.99 75.07 60.90 74.74 82.33 7631 90.44 74.46
5t 7ad 724 12.08 13.10 16.08 16.81 15.58 17.75 14.62
Jesizh = 14.94 24.93 20.58 25.26 25.56 23.69 31.02 25.54
BEPE R 59.93 100.00 81.48 100.00 107.89 100.00 121.46 100.00

i AR SWRBHEAEELETT T SR
THRE: NAMFRE, RETEER

(1) FBhEF=

2019—2021 £EK, Fah FF= BRI K,
SEBE AWK 35.27%. BE 2021 £E, RzhE
7= 8233 {2, B EFRIGK 35.18%, EER
JOE MR B B T B S AT R

2019—2021 43K, AR B TR ESFFEHK,
EBE AWK 41.02%. BE 2021 F£E, AFK
M4 21.89 270, B ELFEREK 54.16%, F
BRI F) A H B B AR hn B oK B S B
B Hep, BITHERKSE 85.52%; MBS
0 14.34%, FERNBITERICERIES. KRR
k4.

2019—2021 R, AFNEFZRET 7K, WK
AHEK M RE LK, FEEHEK
16.35%. #ZE 2021 8, A7 MR 6.82 12
J6, B EERHEK 12.19%, 23R VA GE
¥, N R iHHRRKES 094 256 A
A5 HKEAFELSEIE, MKT MY ERE
£y [ W R o

2019—2021 R, A7) MUK KRG K,
SEBE AWK 34.90%. BE 2021 £, AT N
WO KK EAME 34.21 1278, B EERHEK

43.22%, BItTHRIRK 5.83 1270, WKERE 1 4
PAA BRI ER & 72.53%, 1 2 2 4515 17.83%,
TR R RO R BRT AR R T &
27.66%, BEHE—#. AFSHEESEEL
ZE1E, KT R B BOREE o

(2) AERBHBEF=

2019—2021 3K, AwRFERBNBEF=HERF
K, FHEEHK 3080%. BE 2021 £
&, AFFERBIEF 25.56 1275, B EEREK
24.21%, ARFERSIFE=EEHBEEE™ (&
65.77 %) .

PERENL B PRIES T, AFAEFE] X AR
E g W KRN, 2019—2021 R, 2
A E RS, FHRAMK 52.44%.
BE 2021 FKR, AFFEEL™ 1681 47T, &
EAEREK 28.34%, FERRIAGEMEF=H
IS BEERE, EeR-EERTHR
H (i 52.49%) 155 B R BB (5H 44.58%)
IR, BiFTHRITIH 3.87270: BB RE
# 81.30%.

BE 2022 43 AR, AFEHE~LSHUM
B LERTUA K. AT RRBRREMER
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T e s R, BN T IHE S EE R
%, EHFH T, AR RTIRER LFER TR
2631%Z 16.13 276 R H4ERMMN 3.18
f2.75; AT RRKRE LEREK 2333%FE
4219175, BIRERE—DIER.

BZE 2021 FIR, A7 FANEERNZE]
R B2 A3 3.80 1278, ZRREH 3.52%,
s A

A8 MRE 2021 FRAE)FFE LR

2R WM
AR zZ75)
HifsE 3.14
It 0.08
[l B B 0.50
T 5= 0.08
&t 3.80
FHRE: AaMHRS, BERBER
3. TREH
(1) FiEEN R

28] BILATFRATR R AR 1% KB R %
REE, TEAXATUHR, 2AIRARE
B,

AREEATFRITRELE MY RIRES
BRE, BARLI AW 2019—2021 FK,
AFAEENBRFEEK, FHEEHK
25.61%. BZE 2021 F)E, AR FrEHENA 49.68
fe7t, B EEREK 19.64%, £¥ANHET R
AT A EN .

BE 202243 AR, AT FIAEMNM 54.72
fe.7, B EEREK 10.15%, FERAFTWY
FEERB BB A ER P, LR
BARA, HALE AW RS BLFE 2 5 &
T E RSB 21.59%. 37.70% -1.53%
F1 40.80%

(2) ffi

2019 - 2021 K, A8 kAR E SR
EHKER, ABRKFHE, RFEMEH
BE,

2019—2021 K, A7 BRI K,
EBE AWK 43.05%. BE 2021 F£E, AFh
fiEH 58.22 {276, B EFRMEK 45.69%, F
ERRB ARG CTE, A F5E AR S R
RE.

&9 A8 REMAREL (45 L4 %)

. 2019 43K 2020 4E5K 2021 4K 2022 43 AR
s Cxiil oA &8 & bk &M Atk &/ 5124

FiEh 2742 96.40 37.41 93.62 48.58 83.45 56.89 83.25

sE R 5.11 17.95 6.59 16.50 5.96 10.23 11.35 17.01
RS 7.65 26.88 9.25 23.14 19.83 34.06 20.81 31.18

P ER 8.19 28.80 10.87 27.19 14.42 24.77 13.77 20.64

E |3 %k 1.02 3.60 2.55 6.38 9.64 16.55 9.84 14.75
KHAfEE 0.74 2.59 2001 5.29 8.57 14.71 8.39 12.57

i 9=t il 2845 100.00 39.96 100.00 58.22 100.00 66.73 100.00

i AE SRBRAEAR AL AT SR

FHRE: DMAIRE. BOFHEER

2019—2021 K, A" A R EEE K,
FEHREWK 33.10%. BE 2021 FK, AFHR
MR 48.58 278, B EFERMK 29.86%, F
B RNAT R K TR

2019—2021 43K, A" SEHAMGERB K,
EBRAEWK 798%. BE 2021 FE, AFE
BfERK 5.96 1278, B LR TR 9.66%. AT
FREREEARIERER (5 82.95%) .

B AT SIS K, 2019—2021 £EK,
AT AR KA R LK, FHEE
WKL 1R 61.04%F0 32.65%. BE 2021 4E
&, ARPATRERER EEREK 11447%F
19.83 1276, MATIEEE EEREK 32.60%F
14.42 4Z.75.

2019—2021 ££3K, AR IEFRB) M fHREFEEH
K, EHEEK 206.85%. BE 2021 £,
AR RS 9.64 1278, B EEREK
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N8 B 5 AR AR

278.15%, FEZKHAEKGMATE. AFIER
FHFAMEEHKMERK (& 88.90%) k.
2019—2021 K, AR KIAG KRR K,
FEBHE AWK 240.90%. BE 2021 FE, AF
KHIfERK 8.57 127m, B EFREK 305.24%,
FERBWRAFTEMM RS T REKTE, K
AR R 2 B ARUE S KA B, FIZR X ] A 3.80%
ZE 4.60%. BE 2021 FE, AFKHERASE

B4 Nafsah ($4: L)

50.00 50.00
40.00 _ A BB 400
30.00 o-9p3T—93164 30.00
20.00 20.00
10.00 ' l 10.00
0.00 0.00
2019FFK  2020FF  2021FF 20228F3B%

— S RS —e— 2 RS AR

FHRR: NAMEFRE, RETHET

B RME EHFS R AE, 2019—2021
FER, AFEHMEFEMEK, FHEEWK
60.61%, AR EEAMBMETHEFZFEARULLL
RREHK.

BE 202243 AR, AFEBHR{FRLFE
JEHK 18.82%F 42.01 12, REEHILUEN
5% (5 79.73%) AE, MEENERFNRE;
AT BEFE R | AR5 % B AL L AN A
% BEAAL LR AR AR 0.994NE 2
B’E 1S AMESEM TR 139NMES R AF
15 %5 FBE R A2 45 LL ) B AR

4. BARES

AL HFARBRY K, TRBARAK
&, EXRHARMAS LA YR, BARIA
FirFile 48]t Re94E MAER A 5t 8 #1iH

dr 2023 SEIHIN G 33.73%, 2024 EERLUEE
5 66.27%.

BZE 2022 3 AE, AFAFHEHM 66.73
1258, B EAERHK 14.63%, ILARBh A
F. B, SHEXKBE EEREK 90.57%2
11351275, FERAFRETEERERTRI
B AT

B 5 AF4EEIARE

60.00
23 54.94
50.00 M
40.00 ' : 4343
30.00 2033 51.64
20.00
_— A-i4-85 ) 1347
i o220 134
201955 20205 F 20215%  2022F38%
KERFEFUE e 2BRFRFUE el B =R FE

TR NAMERE, BROTIEHE

REH—R ¥, b, X 5HEELAEL
$XE, NABEINBERERABEREES .

AFE AT BRI R I NEE T2
ST
MR ZRAE, 2021 4B, AFRABHN
11.45 1275, FIHHK 21.61%. Hb, FEEER
HEHBNmM, ARHERAREHEK 21.52%
Z 4.731276; AREEBRARLEK 18.96%E
2.90 Z.76. 2019—2021 4E, 27 HHEL
AR 21.74% 15.10%F0 14.74%, FEETFE. A
] 3 ) 3% P I B 77 G W .

LRI HE, 2019—2021 4, AFH
TS FIRAE R R 1.04 1275 2.43 1275/ 2.49
fe.75, AR REFE—EHm.

2021 4, AFBWAHERE, HEmRRE
MR R EE TR 5RATLHAD
A, AFBFERI—B.
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28] 45 R AR

B o6 N8 BARARIFHAL (F45: %)

35.00 036,26
3773 =
27.95
20.00 21, 44
500 136 13.54
Ll 855 8.64
5.00
20195 20204 M1F
e EWFNER e EEFMIEE et /557 7 5

FHRR: N8 MERE

Z 10 2021 SR 475} B AW L3t b

ATETR B HEBF BT R
m) & (%) H (%) & (%)

LR &R RIS

KERBHER 319.34 30.53 10.54 15.79

AT

AT 77.11 28.51 8.18 13.54

YL IR AL B
HERAT
FHRA: Wind

25.86 30.34 2.36 2.53

20224E1—3H, AREIELEWANLT3S
2.7, FERK18.71%, FERWEHEKT K
FrE; ENLANEERRN25.22%, B EE R T M
6.37NB S R

5. AAR

2019—2021 4, MAELEAMEGT X, &
8 B ERALRIF RS AN, BEFHALRK
H AT EFHAaMARE S, KA 8] & AN
¥k, DAAE—AIREE K.

A1l 2 RNLEATHER

($45: L)

H 20194 20204 2021 4 f"_’;g:
SEENIERN N 4514 5731 7040| 1331
SEEHRERHMEF | 4339 5179 6429 2430
ZERENER 175 5.52 611 -10.98
BRESPERMANT | 1056 5.52 447 0.51
BEEH SR H N 9.51 14.35 10.88 0.90
BRESIS TR 106 88| -642| -039
EREIRIRERBIR 2.80 330 030 -11.37
EREFHAERN DN 915 1743 2230 6.43
BT B H /N 9.65 1095 15.80 130
B ESUS TR -0.50 6.48 6.50 513

REBAL (%) 9542| 89.32| 8836| 6854
FTHRR: 28 M HRAE

MELETEZRE, AR RES K,
2019—2021 4, ARLEEHRERARR
HEHREHREEK. 2019—2021 4, AFZ
BB E MRS E N H SR K (BB
SWNHRFEE TR, AR WA SEIUR BR FiR e .

AT BEES FEAFEEEHERRE
T R K W SERIEE (] B W . 2019—2021 4,
AR BRESMERANFFL T FHEETH
34.97%; A"IEFESAEI HBEHK, F
BIEEHEK 7.00%. 2020 £, AT HEER
WERFFBHWH .

2020 PR, AREREHAESRESR
BRI .

MEBERE , A RMER S ERZEMR S
HEBRERT, 2019—2021 4, ARERE
B EWMARGLH IRFER K, FHEEHKER
3R 56.12%H 27.95%. 2021 4, AT BEIE
BB E1E 6.50 /27T

2022 FE—FF, AFEEBEENGFAEEN
HBRHEBERATEIN T HEZFZEEMR
% BRI H BIBLE KIE S I BT 8L 2R
RIFABG K, AT RSN LRE TR,

6. 12 484F
A aE kARG T, Kbtk Hadk
ﬁ:aﬁﬂ

& 12 D EfkdaAF

HH H 201948 2020 4F 2021 4 fo_z;ga
WBhE (%) 164.06| 16279 169.47 158.97
HEI)HE (%) 14274 153.71)  161.16 146.28

Eg ﬁﬁmﬁﬁiﬁ]ﬁﬁ 637 1476 1258 -1931

7 zé%mﬁfg»aﬁ% 013l 032 o023 03

gﬁki)ﬁf‘/ﬁmﬁ 129 143 11¢ 079
EBITDA ({Z5%) 534 1183 1046 --
%ﬁﬂﬁ(%gBerA 257 162 338 --

gg %ﬁﬂﬁ;ﬁ)%ﬁ% 0.13 0.29 0.17, .

ECL EBHD?SE.IEH s3] 2759 167d -

Egﬂﬁgj‘ai‘ﬂ 475 1287 979 --

E: BEALRLEEHALAESM. TR
FAtkiE: BRAOFAARENS) MRS ST
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22 8) AR I3 AR BIRAE

MEHIEARTRFRE, 2019—2021 £, &
KT =0 AR 5 B AR B B T .

MK SEGHRARE, 2019—2021 4E, AF]
EBITDA H 5.34 {ZuiE3hE K2 10.46 127G, [
i, A7 EBITDA F| B MAERAKFE,
EBITDA Xt &# 5% ME s fEE — K.

BE 2021 FE, AFXIMELREERRER
5.52427t, EEAXNEM. TERAFKHELR,
Bk RSB/ .

BE2214EK, AFFHKBEITEE84.00
275, MR54.00ZTTAKRBER, R, AFEI
R BT EHAT, AFBBEEEGHE.

BE2021FK, AREERRIFR.

7. A KER (HNE) ) MEaHt

28] By KA A o BT 8) A F b R
Fo, BARM A bl £ S AR AT, Bk
NG TS BOAMRBEM 5ot 0 2mE

08 k4 fi =g, EhEgeHHT.

BE 2021 R, BARR~EE 87.64 12
I, B FAEREHK 12.53%. Horp, WiBh# = 74.23
275 (5 EE 84.69%), FEFBNFEF= 13.42 27t (&
EE 15.31%). WNHIERE, MshBEr=FEh i Mt
& (15 26.47%) MWCEESRE (& 7.77%) Rk
K 48.35% ) FNFARRGK (B (5 9.43%).
M ERSIBFZEEHKPRREBEE (4
65.78%) Hiff. BE 2021 £, AT HRTE
44 19.65 {275

HE 2021 R, BARAMEH 46.81 12
T, B BRI 12.11%. Horb, Hish 54 38.42
2.7t (5 EE 82.08%), BN 8.39 127t (&
EE 17.92%). WNHIRRE , WshF 62 h G
K Gh 15.13%) NATER (&5 51.89%). Rift
R (& 20.77%) FEFRAF (& 521%) #
B AR AR EE KGR (5 99.42%).
IRk BEAT] 2021 FERBEFZMFHEN 53.41%,
8 2020 FEX TR 020 MED H. BE 2021 &
B, FRARIAMME 35.01 275, Hrb, S
%15 76.05%- KHAR S 5 23.95%. BE 2021 £
&, BFATFEIIMS AN 26.63 1278; BATNE

FARELA 0.95 %5 BRA R HIZMARE ST MW .
BE 2021 K, BAREMWMETERIMULILZE
46.17%, BFATFIREAHEBR.

HE 2021 R, BAF A BN 40.83
275, B EERBEK 13.03%, AR EAMERK
FEERESIY. EFAENAET, SlEEERN
11.51 275 (5 28.19%) BARAREH 16.77 12
7 (i 41.07%) RAEFE AT 12.68 /278 (&
31.06%) BRARATH 1.88 427T (5 4.61%).

2021 4, BEAFENLEWARN 52.05 27T,
FEEHA 3.62 12, F#H, BAFREIRE
5-0.02 27T

WEWHE, 2021 F, AREGAREERE
S ETIFHN-1.69 1278, BRESTERF
#i-0.35 275, BEESNMERA 6.94 127G,

BE 2021 £8, BAREEHEFOLN
81.23%; AT MMEEI DR 80.42%; &
AFFAHER 5SS OEE 82.19%; AT
BB SA I ORE 66.98%; BRAFIFE
BHEEFHORK 44.14%; BATLEMEE S
AIF AR 99.02%.

T BR HD) RSRTREN S

AR () A ZATE 8 G HAARY R
Ky FREAR (W) hAZATE, 23 ks
REARE,

LAK (H7) 28 st RA F 5%
)

AR G MBHHEERESBAEIART
22.001278 (&), BE202243 AR, AT LHM
%42.014Z75; LA202243 F SR 5 5038 o 2Ent,
BYAATRRBRITIE, ATRER=HHRE, £3M
% B AL LR KA % B A L R K 45 b
FFZE61.85%- 53.91%F135.80%, AT % HIHE
FinE.

2. AR () 2L R A
ZEEHAERNTST AR (H) 28 Hr
PREERE A 3.
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A 14 ARk () DN FAETEHNE

WH 2021 4
RATE KM% (L) 30.52
CETHPRETNE RATR RIS ¢ 2.30
SEMSILE FAT RS (B 0.20
RAT IR KRS /EBITDA (£%) 2.93
ZEERSTONRE AR @) AT B 3.20
SEMTIERAR G AREr () 0.28
EBITDA/AXR (D 2AFHIF (%) 0.48
E: RATE R FHHERL (JR) 23 RAFLATHE T AER KM

#EM
FHRE: BRASTAERELE MRS LT

+_\ %iﬁ

TR AT L KUK 55 R A R & 3K
ETTHSRA ATV, A B AT E A F 24
KIIGERSHN AA, &R G ARGISMEH
BHA AA, TWRRENFE .
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AR AR

M 1-1  #E 2022 £ 3 BIERUGRL KB iR B PR 2 B B A FIE

FoAta R

53.41%

KR AF) Ak

BiEE 12 B 2022 4 3 B RAHARS A RHE AR A IR A FlE A4 E

HitZRR&

IRRER R &

FMSERERS

REZRAE

BB KRB R H R AR

CERFE
BB

Bt
I3
%
i1
B
o
N

RARIR: 28 Rpt

S HRRPENRE

C-E I RH

BHRAE
BHEs
— o EHSP UESRER
B

® (& 2l |E| |2 g
Wl [ | o s
i o

B’ # B

i i} B

< S 1 a2

) &5 #

i\ i i

L I P N )
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FfE 1-3  #Z 2022 4F 3 BIRRHAERG KRB ERAREEFLRIFR

ReCEEf (%)

TAR LR EELE M TS Mz 5515 o5 = AT
gmm‘ﬂlﬁﬁfﬁﬁﬁ%‘ FRA Wit ity il 100.00 - WAL

R — st

BILAIRBI KA R AR Bl Bl il 100.00 o ‘Fj’;ﬂkﬁ

g#llfﬁﬂmwﬂﬁﬂﬁz\ . — — — B E;;ﬁg
§B€ﬂﬁﬁﬁﬁﬂﬂ§’ﬁ FRA oK BT il 100.00 - i A)A
giﬁﬂmﬁﬁﬁﬁﬂﬁmé& A BER il sl 100.00 - B
BEMBRRSA AR AT M BT b4 100.00 - Beor
PR A RRA R el Bl Tk 100.00 - BIL
ARRURH AR AR AR k) e b4 100.00 - BT
BLARR AR AR AR Bl Bl b4 100.00 - Bor
HIIRIRF AR RAR HIIm I il 100.00 - B®ar
g gﬂlﬁ%ﬁﬁﬁ&*ﬁm wI By YL - 100.00 | B3F
BRI MR RAR =8 =8 gk 100.00 - ®ar
SRRRANEERARE | mpen Kk mEdl | 10000 | - | o
ﬁﬁ]ﬁﬂﬁﬁﬁﬁﬂﬂ‘ﬁ’i?ﬁ FRA BN BT s 100.00 = BT
FHEERERHERAT | AN gk ROMBR o | o0 |~ | wom

TR a4k
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i 2-1 EEWMSBIERIER (ox0m)
W H 2019 £ 2020 4 2021 £ 202243 A

W 5 B4R
RERFE= (2o 16.67 24.72 31.01 26.59
BEEM (o) 59.93 81.48 107.89 121.46
FEENE () 31.49 4152 49.68 54.72
wRmE (o 12.97 17.11 26.69 33.50
KRS (2o 0.74 2.11 8.67 8.52
£ (Zin) 13.71 1922 35.36 42.01
Bl (z7m) 46.52 62.38 7771 17.35
FlEBRE (2 432 10.39 8.21 1.18
EBITDA ({Z75) 5.34 11.83 10.46 =y
SLEMBFIER (L) 1.75 5.52 6.11 -10.98
W %&18k5
HEMPUAR RS (R 2.22 2.20 2.06 -
FRABRRE (KO 6.96 8.51 14.94 -
REF=RBERE (R 0.85 0.88 0.82 -
REWAL (%) 95.42 89.32 88.36 68.54
EWANEE (%) 32.82 36.26 27.95 2522
BRARRE (%) 8.85 15.36 8.64 &
BRI E (%) 11.54 21.44 13.54 =
KB F B AR (%) 2.29 4.84 14.85 13.47
ARG B AR (%) 30.33 31.64 41.58 4343
B RARE (%) 4747 49.04 53.96 54.94
ABLE (%) 164.06 162.79 169.47 158.97
EHE (%) 142.74 153.71 161.16 146.28
SEBEINERI AL (%) 6.37 14.76 12:58 o
REJHFFL () 1.29 1.45 1.16 0.79
EBITDA F|84&% (%) 14.53 27.59 16.76 £
2¥AMHB/EBITDA (%) 257 1.62 3.38 -

E: LAE 20224 1-3 AMERERL T 2R AP RERBTATAL LHEFEE; 3. " AT HEEATLNHE

TRk A8 Rt
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28] f A3 IR AR

Mtk 2-2 FEWMRZBIERIERR carwarqgos)

W H 2019 £ 2020 4 2021 £ 202243 A

W 5 B4R

RERFE= (2o 15.29 20.85 2542 /
BB (2o 54.11 77.88 87.64 /
FEENE () 30.33 36.12 40.83 /
wRmE (o 12.92 16.09 26.63 /
KRS (2o 0.74 1.97 8.39 /
EHM% (Lo 13.66 18.06 35.01 /
Bl 4z 44.78 43.90 52.05 /
FRESS (27 3.91 5.16 3.62 /
EBITDA (4Z75) / Vi / /
SLEMBFIER (L) -0.16 -11.74 -1.69 /
W %&18k5

HEMPUAR RS (R 2.00 1.42 135 /
FRABRRE (KO 37.92 38.75 49.00 /
REF=RBERE (R 0.90 0.67 0.63 /
REWAL (%) 87.43 84.60 62.92 /
EWANEE (%) 26.06 28.50 20.77 /
RBEAKEE (%) / / / /
BRI E (%) 11.04 12.40 791 /
KR F BRI (%) 237 5.17 17.04 /
ARG B AR (%) 31.05 33.34 46.17 /
B RARE (%) 43.95 53.62 53.41 /
ABLE (%) 198.52 170.45 193.19 /
EHE (%) 194.69 168.62 190.72 /
SEBEINERI AL (%) -0.70 -29.52 -4.40 /
REJHFFL () 1.18 1.30 0.95 /
EBITDA F|84&% (%) / / / /
2¥MHB/EBITDA (%) / / / /

dEr 1 HNE) 2022 5 1-3 AMSHIERIRE 2. A8 AFARBTALALEL.

B 3.0 REF 7 ARARBRRGERE, 7 A EEAE LR

AR BRATEREN M SRS

FAAL. 8. BEFHE, AR
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28] f A3 IR AR

Mt 3 FEMFSHERTELR

R R

HEAR

HEKiEdR

R B BEEE KR

FHEEIAHKE

B EBAER KR

A SER KR

(1) 2 4E%AR: WKE= E&Y- LD /E#Ix100%
(2) n EHHE: WKF=[(EP/ET nE) (/(n-1)) -1]x100%

LENRER

HERPUR R R

ENL RN/ P35 S K A+ 359 WA S 40+ 35 BSOS TR 8 )

FRARRYE

BNV R A P SR

B R

ERIASY NG o) g ST

BEWALL

WA ROTFREIILEE NS <100%

BFERR

oA 2 R

GRRNE+ SRR B ST H) /1 (FrA B HIMHE %) <100%

B R

PRI/ BT & B3 < 100%

ELAER

CENL BN -BNERA- B RN /EdkEAx100%

RBEMIERR

B R

RSB BT x100%

SRR B AL R

ML (KRB S-ERBRS AR <100%

KHBF R AR

KHAMIS/ (KHBE+HAAAENE) x100%

AR

HERRBY A E 2 *100%

KRARMRBE AR

EBITDA F|E &%

EBITDA/F B2 H

A% %%/ EBITDA

43395/ EBITDA

AR GAEDIERR

Jizh 3

REhgr= At st &t x100%

EF R

RBIREF= A5 RshHARAET<100%

SEPERBAB

ZEENNERERBRN A ETT<100%

BEmMfis

RERR=EHS

KRBT =1 T R A+28 5 PSRBT+ DB+ PSRRI Bl BE i S Y R 4
KR A =1E B E R B SR S+ — 4 A B K SRR ) S A5+ A BEHE -+ Ath 1 A 5 55
KHIR =K B E R+ B B+ R R f i+ A KI5
EWME=TEARE KIS
EBITDA=Fi 8-+ 8% FALF B 32 -+ B 58 BE 747 |5+ P BB 747 1+
F B 3% =3 AN E 32 i+ 3 A BT H
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Mtk 4-1 EHEKAEAFHRERS X

BREBEFRKIGERSZRIA=ZFNGE, 5K N: AAA. AA. A, BBB. BB. B.
CCCy CC. Co BRAAA . CCC 4 (&) UTEGS, S MSHSETH “+” “-” 53T
R, RonBS R EEEE T A%L.

HEHEEF SRR T IHEN ZELMEN RRAENEET, EASRHFHIRRBR 7RSS
FRBLAMMPZR LR, EAHERREHSRPEN FELA R TTRE.

SRR ENE TR,
RHR%% &X
AAA BB F ISR, BARRAFESFHARHN, BLBERK
AA BB AR, RAFBHAHIPEAK, BLABRMRE
A BB R IBIR, BERANEFARNHNE, SLAMERK
BBB LRSI, RAFGFARPERKR, SLHME—K
BB REMF IR, RANEHFASPRRK, BLORRER
B R B MR N BOCHK T RIFRIZTA S, BAMEMRT
ccce BRI R B IRBT RIF AT, BABEMRR
cc FEWF-REAR RB R BN, BEERRRIEREM S
C EN: A

fitF 4-2 PREAGRFEAFRRER I X
A A TR K IR (R S G B B Ry SRR KM A 4

B 4-3 TRRREBRERZX

PP R B R XHE A SF PR R — A A 2T TN AT BE AR F PP AT o YRR R 220 5 4 W IETH ST
FRE. KEFEUF.

ERE X

IEH FEBZHAER, RRMERFZRT W REEERR

BE fERRGLRERE, RROFE AR AR

gl FEBEZAFER, RRME SRR R R

RREH AR R R AR B IPAG, RRGEASRTRIAT ., MRS
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BATA ARG XTF
A B KA A A PR F)
2022 B0 TAr AT RAEATT #4808 7
#) SRIF T B HE

R R W EEMAEC S R ETHE BB AR AR (LT R “BRERE " FRL%S
Ve, BRE RSB FVPPRA RO N R ST IR ER VP, BRBRVP RIS e
PRERPPRANA i R BR VT o

BURRT K BB PR AR (U RIFR AR ) MAZEcA B REA VPR BORHR LK
FOR R R PR E R BRA B SR B A XM EBORERNERFIR A AL AL
FRPP R ROV A 58 BUERERTER TAE

B A ERA IR AN R A B RAR AL, BRUR AR AT REX B 2 B BRAG TS A PR 42
BAREMPERER, 547 NMEREMRES REHFROE KT

BRERERETIRERARNLEEERL . INEEE R TR RE B,
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