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| wigEE (&skae) | 2017 | 2018 | 2019 | 20203
R () 1,509.78 1,736.38 2,026.26 2,195.67
Fif#EN AT (2D 409.96  491.68  553.19  564.15
M%) 483.03  550.48  651.51  785.33
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S ARFAERL s P £ R By TN 2 ) ARSI FL A ah S b A B f
B TINGIT, KRR A B 655 R KB

E ®

B RHNERRABE T G-, 2w EHTL A ME— 1 E Bt
RBETG, EH—REASCE PR, BERABAIER
WA B DR S PRI B DI RE, AR SR AT R AT

u GERERRBR ST WL T NI R S RITF, RIFAT LG
AR BERAE T e B R B, R 4
W R, Bl F SN REAR R 53— D A e, LB
A B A AL TR, 2 E AR .

B TREE T ERpRHE, STHERL. 2019 F, A7 LRHELT
WA, BB GREHE— S, THERLE, XAAF
RN AR E AR T (R B

W ERRIEIE. B 2020 4F 3 K, AFIREMRATE S
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b N EZAE 2020 AR IEEE— 25 TAT
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HfE E BN, EARE NS E R RUR L
AN B RIBBOR I R 7146 B T B L 542 ]/ =4
TS, (H)5 S4Bt Ik SR AT R T 9
TR SN SE PRI 00 ] Y BOHE R SR, et i
THESFEY TR AR . A, A
KIWERE, TEESEIER, SCEERNGTR R
BRI FELLA, 22 5 AR K AT SR TH AT
.

ITHARE
WMTREFENEE, ELEREPHERY, B

PMRBAFIEKESE R, S5 IERTERRL,
ALRERREHRT REFAISMBFS

WL AL TR E R VB K =M A br, 24
B LUK I R HERT ANFTBCE i, B UF R RN AE
B JIRE SR, SRR R

IRIEWICAZEL, 2019 FEHTTTLAE A0F 1L X AR 7=
fi (GDP) A 62,352 1270, b EFIEK 6.8%. H
o, PN 2,097 1278, & b
26,567 {070, H=r I IN{E 33,688 127G, 43l
£ 2.0%- 5.9%F1 7.8%, =X} GDP HK 5T
BRE N 58.9% 0 = IR 3 I8 45 44 i B4 1)
3.4:43.6:53.0Y %N 3.4:42.6:54.0.2018 SE R &HH
FEANT 5,737 FIN, b EAEREEN 80 TN A3
GDP 4 98,643 Jt., [AILLIEK 5.7%.

DRIESE VIR A E AT A 5 AR E GDP AZ S R
€, 2018 FEHIIT GDP 1211} 58,003 1270, =ikr=Jk3gn
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2019 FEWTTLAE 8] 8 75 r= ¥ 5% b K 10.1%.

EEG ALK 6.8%,  66.0%; KA THK
7.2%, 5 61.5%. SIMELTE . mopT R AR B
BRI H $e5 AR I ORFN 2 FEAR it #5549 il 36 K
16.3%+ 21.8%- 13.7%F1 4.1%. ToL##. il
BT AL 25 G AR T G K 9.7% . 12.9%F1
13.2%. R4 TFR BT EFEE K 7.4%, H
PR BRI 8.0%, HMAIHEIEK 9.7%,
BNV 55 3 R B 0.6%. T a5 4 B T AR 9,378
JFTK, TR 3.9%: T b b B 14,352 147G,
WK 1.9%.

BEEA IS5 A0 M SO AR SRR AL . B A B Tolk A
Wr=ReFIFH RN 81.3%. FUBLLL LTk, mEFERE
AT G IME RS 7.1%, 4% 7] EE A i1 5 5 35.3%.2019
SRR S A ETA L FAEAR R 12.8%, Hrf,
T AEEA N 17.8%. HBELLE Tk A
PRGN 55.1%, FURLL_EIRSh AL 3577 6
fii% N 53.8%.

2019 FEHTYLA FUAE DL b Tl A b R A 40
4759 1275, MK 5.4%, Hrh, mOErEOR. e
T2 R BT Y P ML S B S 3K 7.8%17.3%
9.8%; ENIAFIER N 6.35%, $m 0.12 NE 5
Mo FUBELL EARSLAb g RN 18284 1276,
FAEK 16.3%. R LA IR 55 b Ak B L R

THEEFIEIT A 3.4:43.6:53.0.
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2465 12,75, K 16.1%.

SUFH RN . 2019 4 4E LLHT =L,
Wl B B RHE R = g I 5
GDP [1] 25.7%. HFEFA% LG INE 6,229 12
TG, AR B K 14.5%. ERBELL L
Tk, AT . TREIAR. fiE
FRP= b e iR 4% o R G A 2 A 43 ) K
14.3%- 4.4%- 5.7%- 8.3%- 5.2%K1 4.2%; =HEA.
FATHIAR . B hilite . BREE PRI AR 75 )
K 14.3%.8.0%+7.8%-9.8%, 5 EL43 5N 14.0%-
54.5%-40.9%1 31.1%; N TR Ger- MK 21.3%.
TERREE PR b, B —RAE B HAR FreeiE.
A FERETE I IIE 73 G 18.4%. 11.9%.
11.6%F 8.8% . M 4 ZAEH 19,773 1470, Hi K 18.4%:;
B E R 9 9,984 1276, 1K 18.5%.

2019 FHVLE M BUAAN 12,268 1276, L E
FIK 4.8%; — AT 7,048 /27T, HK
6.8%. e, BN 5,808 1278, MK 5.6%,
— A FETRE N 83.7%. AFLHH NS L5
WK FARED, DI 2 BOR BUSAR B R U AR BI .
— R AFETE S 10,053 1278, HK 16.5%, RE
S B ) 76.2%.

2019 LUK, RERSITIZEHREFERK, $
XA S BFEROTN; AR OFERZ S b
ShRTR T H— PR

2019 4, MHAZFHERMSHLE, FER G E
Bk — BT, AN G TR IR S AR PR R
B, REBURH & R oh 57 BR8N 12 8- 15
R R C—— %7 IR E R E Gk
GRS N5k, 2019 4, FRERYA S H R
1 31.54 JifZ.o0, Lt 2018 4EMGK: 3.4%, (HIGHA
Frisgg, b, H0017.23 Fi2ot, K 5%;
#1431 J3427t, FIEHEK 1.6%.

M ZE SR RE, 20194E5 H, £EEE
A, S EBECTR 2,000 12,3 7035 B0 fOINAE 9
PR 10%3 52 20%. [[H, REBFRE,

H 6 7 1 HEX 28 maE SHii 600 2.3 7oiE 5
HER S, SEEIINESSRIRLZE, X 2 T I0AE 5% r
i, AARSEINAE 5% K Bi. 2020 4 1 H, (FhEF—
Y B2 SR S0) TESR BRI A8, 2607 B 2020 4F
2 H 14 Hilg, &1 201949 H 1 HEMAE 15%K
B 1,200 12370 fh, INAERELH 15% 1%y
7.5%, H U7 R AR JE T3 B 2 750 143 Tuidk
IR i PR NAIE DGR 4 it

ME R SR, 2019 4E LSRIRE L5
ITIEJIEFTINR, RoR T b B A BRI sh &34,
AN BRI RE RN E R Mg R a4, X
] A AR 7= B2 R 2 aE Ak s R T — 5 1k
i o

2020 4 BASK, A=BRIRAIA B e i 58 e A X4 41 51
VT BB IR S 5 THD e SRR ki o 2020 AF—2
&, Wil R PG, R E SRR Sk
L TR 6.4%% 6.57 Jife.ot; Her, H3.33
Jifeot, R 11.4%; #3860 3.24 Jifeot, [FL
TF& 0.7%.

FrigAE E FRAN, 2019 4E, 4IRS (9R 2%,
TR DR . AR R HIR AT
RN S AR Rk IR . R ER 5 R
B, (HEsuEm VIR A AR EME; R, H
BT R R AR B R, (EIAME S R R,
X H T BTG SR & J7 T s SR S e, 3R IE AR50k
55 BN 4k S 7R

HELTHGREEMS. FHEEENB AL ELHF
—RIBRAEERIB KRR EER)RE

2018 £ELLKR, [ 2R 5T 32 BT BUN 155
P L EALFT \PPP I H o 738 7™ 45 K 3R 2,
WOHCKTE R P42 3.8%. 2019 4F, TEREEAMEIRI
SN, TR A, H RER”
RAEAE .

ONRE— 2 R A B S B I 30 A YR AR
2019 4T 4K E K M2k B MR B EGE.6 H
ke de, [ S5 BEEN A (O T I BUR & 155t
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FFRAT R H L ERD R TAERE A, VR L I
FENTTERMFNERIE ®A S 9 A, EHSF
580 55 2 W Y R AT R ik 2020 A58 9> F BT A0
&, HRIRERIRIAT AT WAL, I i I 5 e AN
P T M 2R B AR R0 A, ke
ey E 55BNk (A5 E A BEAELD, filE T HRE
ZIER =AW E R 117, EEREK (%
TInom A R B I H AR G B R, R
B0 W R AT ATE T AR B A G Hpl th 25%
AN 20%, 2 BE(EBUMCSE 2 B%) BRER . S
Yo AESIR AR IRASE Uk A ME AR S A 1
T H , AERGERRALE B dai v 5E . XS AT
AR T, BAEWHIRZ T NR 5 NED A
FH, WEGTHETTIE 2020 455 5 L i 5%
FRET 1 312 7T.

HAE EPRIACA, BEE LIRBCRRILE D R
TR FEHIA BRI L A ST UE SGE L TR
TR O 58 1 B BE A D9 30 30 TR AR A
AT RIL, il T A AR AR R
(LS ELE

MR R BRI ER L ME, BF FME
BRFFEBRAEM, KHKmAR

2020 4, SZHEREE R, S HBUFRESE H
8 7R TN E R AR AE IR & T 83 T T )
MIAHREOR . MSEPRIEOURTE , E K> TREH
T Z M TARRTREZ R #7572 TEERSER
=, HLNEEAEENRER, —FREFL™E
sk rR . [, AN GURTREE . BiEmsiR
VA i S B 4 5 T P B 3 U L A
A B RGN, TR A A A A o T eifEs b
B FM R B S e RS, Bn “ A 5
)R, TR T TR A . BRGSO BUR H &
BUR W B B RRAS SN RIS T LLE N, (H%
i A S SR B M AR s ) R LA )T - EAh,
BN R 5t 8 A5 R . R I H AR A
BT i I S5 7R R o L 3 P9 L T R A TR ol

R .

MKIIRE, — TN T 5%,
S MR R K0 H I TGRS, et
FOl A B RFFEGRTIVE . RN, 2020 FE31H%
PRSI I ZOR MR, 5 S0 i S g 4R )
JESRA I A BN, B IR IRE FL 7K
BARRA, AUBEE xR 2 HOb A A AE
KPR AR I A R o

IRERHAA, 77 h KBS R RIBAMIRLSS; W
7 BRRAE TR ENRTE—PEK, RS
2 FRFFEK, HEIRRMNESBRST
—BAR

A A RS R SRS S FEH BT A
" KRR A A IR AR (BURTERR “9r=
K7, BZEARY: 600704.SH) ia7E . Y= K2
TAEBKNEBR G , %FEESIRBREE N
AbTASE AT, PRFFE IR BRI . 2019 4F,
2w R AR RSO 55 B B S EIEN RO 3,429.77 42
JG, [FLLIGK 18.28%. HH, &JE. Ael. (L T5%
AP B RMZ L i A ENE U A A 2 BT =, IR
R 55l 55 7 4 BN VR B2 A4 v SE P AL 31 45 6 5
25\

O A N A ik R 2 B R A A K SR T
R RRERRP ALK NAGEERE, AFE
BLNE N R 5 oA, B 5O, S seBlit
LR 78.19 123500, [RILLIEK 8.79%, W N
2 A2 K B B L T RS VT 2R 8 50 S XU

AT RSE T R Gk 55 1 £ LR ) Rl AL g
BIRF R AL TR, 2019 AESZEUE IR
3,057.46 127G, [FAIHEHEK 22.57%. HAd, WM EA
AR EER G 2 TN T s R
GANI/ANSI TN v 75/ S M w2 B -7 N
RYERFIE R 7K T, 2019 45 F M 52 5 s BilEn Ik
N 1,322.03 127, [FIEL ETF 25.83%. HEm J7TH ,
5 2019 N RIET W, A F IR E
A L/ R R, B AT, 2019 SRR ML 55U
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N [E LE/INIE R 22 357.20 /270, AL TP~ 55T, 2
BIE BN R 32 5 Bt OTC b5 ME— i i,
AL AT I [ bR E A CAD B, 5 2019 44
RSP K R A B AWNEL TR . R
Me. B, TKREZ MW E RPN FEB L, IR
FERA BT SEmAR R 2019 4, AFk
T i R o 8 B K B4 TR SN R B3 K
6.59%% 468.55 147G

% 1: SEAERI P RASET R EER T 258

WA 2,755.41  2,789.43  3,603.28 777.19
X B B 1,091.58 1,217.38 1,465.57 29321
SRR B S S 5,900.73  6226.11 596447 1,427.84
R A B 385.57 41404 38829 80.71
7 A

; g 661.52  686.10  749.66  191.54
=EN

E: DRSS SR .
BORKUE: A FHRAE, il E E pR R

A TR RIAEHTE N 5w LA I 2,
2019 FAEAERF LA R B LR G L1215\
BE 2020 3 AR, AnHHA 4S5 134 5,
m AR AR S 18 R B E i A v 3. 2019
F, AFEEL FE T IREHRE TS “F
FH” WEAERYE, REMEEMNESME L
S AIEK 6.60%H1 9.41%; [N, TEEIRS T,
A FIAAE AN TSl & R LR ARG, H
KRR 6 FE WL A Rz b 25 1) 1T 32 1 400 S Al
50%. FEIRAEEIKMATE) T, AR 2019 R4
M55 CBEZE ) JE RSs) BN 365.22 {2.7t, [FILL
K 13.12%.

3 2: R H RIRE LA LS

HER (B) 185,102 183,900 196,031 25,437
HELEH (L0 319.23 31990  350.01 49.56
;2’;%@17? e 17.25 17.43 17.85 19.48
48 JEHE (50 139 139 135 134
BN D 167.65  170.76  172.71 30.31
ZFERG G 55,637 80,700 124,919 21,488

BORIRIE: ARt

Wi o m BN BB AR 55 I B BEST A, LA
KA ARG BE %, HEl e i,

T & TH. RESHILEST 10 MRE
i, 2019 4, AFYDRM SECIE 84 4~ (HLE 34
AN BB SR 50 NMENFE, FE AR,
IR R B S RS P A O T A RIS, 288
TR ISR R, AR R RIS &
3,700 Jmd, [EEEIEK 29%.

HhigfE EBRAN, 2019 ERIK, 7= rhoRgks:
FEANME . Bk AT LR T RS B3 a4
o FEE M USE AL S 8 7520 =] 1 SRR SR AR
FURNARFFPOEIE K . 2020 /-, 2. T
5% 5 R A R BRI I TR R S I 3R, A 7]
R oL 55 G AT s g, HAR R AR S5 iR 52 21
BRI [ PR R 8 00T e izl 55
BEET

REFHIRNATESRE S S E BT A3, SCH%
kb AR EER R Tl BFHERIFEAL K
Hof, XBLEEEERERERE, TIEREFATF
B, MESFHRFFEK; R, ESERE
T SFREOTAHE. TERSFUSRFRITF
& RiEH

A A TR TARHUE 8 7k R BT A A
WA BRI R RA R (DLUNFER Wi
H7 KPR T AR WidERRIT A ERE T
JEME— AN, WL WA kA, 7R
WILAE 1) B K LR 2R 7 T A B R I SE 4 AR 5

2019 4 4 H, Wikl 52 52 LB R A IR
A (BUNRRR “ 2527 SRR Bt itk
W kel , Wik A 2 5%
29.83% Iy, N HE S — KKK, 2019 4F 9
H, 14 (252 LB A PR A = H K5 ™ B i
T A I AT IR L AR R R AR A I A PR A
A B Al B () (BTRD), 2 HE U
FLARA 1 B B 5 0 5 S A R BN
PRI Gy N SEE AR AT B e, IR, 2% W
A G0 T LAAE A FERAT et (1 7 =X 38 BN 98 77
B B E I B ZE A A, R AR A kAT

WWW.CCXi.com.cn

9

WL A S ARIEEA IR AT 2019 Sl [ ARG EH AT RAITEH
LN Figr CGE—HD (MF =) IRESPHMRSE (20200

oy



@ MikEE0R
ccxXl

China Chengxin International Credit Rating Co.,Ltd.

W E It A IETE R BT SRR RTA A
Bii, 2R R BT R AR A R S
W55 N B RHAh —DIBCRIR LS5, i g sk [ 4 ik
AR Z EREBR, GiHA 28 Z B
N 83.92%, HAHTBIaEFF LB 37.90%, Hi
FaE LI BUTSI A A TTH¥ 60.86%. B % 2020
FAHR, FRERBHEAFIOIER, Hrgsk
AR AR N Z B %, HinEisfFa2ER
37.90% A, SEBrAR i AT T A N RBUR B
RN EEHRRS.

oy R R HUME Tl 55 450l 55 28 93 Oy s 3 R A2
B S, o s R R TR 2 A % 0ol
%o 35 U AT AL ITUL BB
KN 2 AR 55, SCE B 55 F B A %
B BESE. TG A B A T AR TR,
N EDIE S B EAR. 2019 4F, Zad TR EM Lt
TR JE LA BGHINT A RAFRIA TR IR, A il
G FVAUE B3, L ARSI S B
(R AL B 84.53%; [FISYT, 2% RIFE AR AT A St Bt
HEBKIJHERE L R I8 2o R I R FEALSS, R idh
JEAETBOL S, HH & RS EERAR
RS A (R 15.47%, X
B Tk S5 8 1 SRR % 2020 4 3 A
K, AETEFEFEN 938.5 1278, BABA %
BORTE, B A FIRREGE LB TR S

% 3. IEERITRLEHE & MR (27D
L wgxn ] o072 | 209 ] 202013

Vi 830 901 1,033 282
2T B 165 199 189 25
&1t 995 1,100 1,222 307

BERRIR: AR, TS E bR

2019 £F, 2 FIHAL b3 @k 5548 A HT 8 & R 4k
SRFFRREIG K, A 64.47%, SMERIE ST
e H A, FILSA TR, B
WA RV B B SCFF

F 4: LRI BRSNS H 5 A IR R
(4Z.78)
s | 207 |08 ] 201 | 202013

Wi 472 464 666 154
48 295 365 311 104
Ak 63 72 56 24
Gt 830 901 1,033 282

GORIRIE: ARt k(s E e

N AR R, AR B AU BUBUM
FENE, A KBRS by R A, B
AAERT R — R PR R LG, BRI T8
BARZE K. 2019 4F, AFFALKRE RN E T
50.47 1276, &2 IE SN 6.68%, [F] LN
TR

N/ W T/ T = R O e v o
5 EPC. Jifi Ts & L A1 PPP 3 H fiti T45. 2019 4,
N ] 4k S DLIE A% Gt it T e AR R AR = A B O HE )
EPC #EUIR R, ASEEIY 25 452 2 e 2 BB it
Tok& w8l , Hoh s A& B EPC B B & A
B[] L35 B ig K, PPP #5552 b 7 UM 5 55 R ¢
B PR AR A DA T oy B A ) B AR s 8 I H R B
BERI R, AF SR 2T &
7] .
£ 5: EERNBEDRF S FIFEXEN 1278

| v | 207 | 208 | 200 | 202013
EPC 177 224 397 97
PPP 128 98
AR 690 778 825 210
it 995 1,100 1,222 307

BEORORIR: R4 (s E b e

23 7] b i3 b 2% 3 BEAK T U Lk 55
Oy RAE T PR RN, R B A AR R B AR
BUbE HTHE T ORI, B ai kL2
A HE AR BRI TS RGBS A FITE Tl il 41
A R A 23 TR TR S S £ TR
Jii o BEAE, - R AR B BHUR AR G BR A = (L
TRTEIFR CHTTLEEAL”) SR WL ag £ = L IE 8 Sk
Al FESE 10 RN E N E K SHH AR . B
AT AW, TbHE L %25 M
BRFFRPUE K, 2019 4, SEBURON 32.55 1276,

WWW.CCXi.com.cn

10

WL A S ARIEEA IR AT 2019 Sl [ ARG EH AT RAITEH
LN Figr CGE—HD (MF =) IRESPHMRSE (20200

AL N 4



@ MikEE0R
ccxXl

China Chengxin International Credit Rating Co.,Ltd.

[A] LK 41.46%.

A ) TR RS b 2% 32 AL HE 3 S0 A R 1 5 4
W TREmPEHGE. TREY & TR & L,
P E EME R T A w P R . o,
T R B R 5 M 55 G0 4 Dy o W T H SR AR AT A B 4
SRR AR R B . 2019 4, A
A TARAR b 25 SN 20.39 1276, [FIEL R BE
8.24%. FREZHAMN, MRFEHTE T~ (2019) 46 5
CHTITAE B 58 23 50 T [R) 3 Wi U3 L v g v il %
HHEARAT 100%BAHHEE ), A "1 A w
Wi g v vE FL ST A IR AR (BUR R fR “ il
B ) MR RBEN AR 2.37 1278, 7k
BEMILEARIZERRAFMEHEFRAA.

IREFHAA, HASTFIRA BTG SHSTIRER R,
LRIERMAR S FRANKIEEK, BHHATHER
FERAEIRK, P EEFRSRFEERE A R E SRR
FRIRK RHH ML EIEF R

AT GRS S EE B e R KR VRS T
NFIRIETE , WRE I . AR R R 55 N T4
2019 FSZIULN 51.06 127G, ALK 213.27%.

A ARG B KA IR AR (LU FFR
“HOHATE ) MR AE . PRI A ER MR E
T, R AR S KR S A TR 5E 5 4 01 A 2019 4F,
52 g THABLEE Gl 5 AR R4k, A RO B E Ikl
NEHEK 247.76%% 25.63 1278; A, EFE
H-0.33 1270, FERZNERIRZEILEGEIAR SLAT,
H R S B ATk L B el S 7 TR RO B
IRAE IR FTE . 2020 4F 1~3 A, H KT szBlE )
N 2.94 1258, ##F)IEN 0.06 14T

O\ ) il B R M 55 R T VT A 7 R R B A FR
Aw] CLURERR “Opr=fil”) i gs, EEIE
ToR i e F ZE AL B L e FH 2R AR B DA S FE gk 3R T
H . TN HFLTT. 2019 £, P77 fiAY 55
FBRFELY R, JE NI B EIGK, E
BN A EEEE K 99.77%% 34.96 12.70; [, 22241
X B R S IO R 55 A AE T R S R R,

1R [ EE KR R % 71.43% 28 0.10 1278 - 85 & 2020
3 AR, YRR RO K 18.56 147G,
il B AL G5 K RGOSR 74.82 1200, Horbig ]
RUIa] 2.62 1275, o> & CARAH SR E X ARG
FRFN R 53 AR BT TS I 450 2R B AU v 2%

YirEh K45 B IRA R (BURFERR “H7r=
%57 FEEY RO AL B AR IV 55 RN B i) iR 5545
AT ARRTHR & HAE M KA R A .
22019 R, Y= 45 55 7= %1 104.48 14T, 2019
EW S EN RN 249 1276, [F R
21.59%, FERA TN EETERER, SEEOms
WD BTEG EREN 0.73 4127T, [FIEEIEIN 7.26%.

Ji4k, 2017 4, AR BB ERALHT L E W AE
AR AR CUR IR S WA ML & 7 B
PHEEABRA T (LUR AR R 57 . Horp s i
RAENAEAIBNE SRS &, MR
AL E WU B S A PR A R, F 2
DU A [ A IO i 3 G I 4 B Aa AR A A
POl S EETR AR E T G, FE
X BRI BB AT 208 . ARSI s -

BRI, TR EIE 2020 SEEEASE TR R
B 58.23 /47T, 2020 4E—FRE, i B S B Y
PRAE 114>, JREREH 16,24 170, BOREH&
T 4.57 4470 SBIH 74, BUK7.78 4478, Hrp
P IIIALBEIE 2 A4S, PRSREH 5.99 12T6.

B 55T, AR RS S R E
T [ (LD B3R A kAl COUR farfRe BElE
HFREE”, AFAS5ZELSEE), ZEERE
% BE 1 B 2tk e BT R S, RO 1,500 120G,
SRR, EE MR M. RS L
HrREIEAIA] B AR B YRR SE  [EIHT A 2R 4 1 30IR0
B 700.80 1276, HRALR AT KA &R
16 ZHLAFLE H BN, AR DL Wi AT @Wie
B EARAR (LURERCEIRED fEhs
534k, BEAWITA A HAL 5 A E A S% EHr
[l [\ 364> T3 100 120, HAPAFINGE 30 1270, 18
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P IR A LA 30%, 2B WS AR
R A S A L 14.27%, 1% &1 RIfFS:
W5 AR, ATREKP UGB A, R CGE KA R AN R
1A, FEGURas EEON BT, #2020 4 3 H
AR, BERErEFEES T CHRITE 20 4, #EEEHL
326.2 147G, A 2020 £ 4 H 30 H, 2wa]%EHr
[ [F) 34 1 IIAE 81 30 1278, C4 il seau s .

WA 35 53 4

LR F &R A ST 45 B CRppkifd
HHO HUIF R RSRETC R B LK) 2018 A TF
Wit GREHTRESIT REREE SO #iit
I BARUETC AR L 2019 AEFT iR DL A
LTI 2020 F—FEMSIRE. AFMEIRE
T T e R, A DR EERE, 2017
SRV S5 HE Y 2018 SR TR WML 2018 EI
ZH 4R 2019 FFTHRE BRI 2019 0554
PR R AR

REFHALRNSREFR, WARRBERK,
ARG EEHAALE L ZSFEMBR AW E
R, BFEDBE

AT ZEN R A T KREE 1
R 7 A A R 45 M 4% R0 4 4 T 47 B 7 S SRt T
W55 iz, FRIEE R T SRS Tk,
TAEMRS 2R R R T~ A 6
PSR, TRk T 2 oS5 AT R . 2019 4F,
N FESEBUE LSRN 4,384.50 f2oT, TR LK
19.18%. W HRE, 2019 48, /A a N EEEE KR
FN BN 3,422.68 14,70, it 78.06%, [FILLIE
K 18.11%, 38R A2 2 ) i B B A% ol 25 FHUN SR
P TRERE TSN 689.91 12.7C, 5 H 15.74%,
[FELHE K 15.98%, J& 2 m) 55 — Rk g5 b, HoAtbolk
St AT EN N EEE SN, Heh R R 4%
WE WK 213.27%, FESETYFRKTE
HH B AN R A SEL S R SR TG Tolkl& k%%
WABEK 41.46%, F 2252 58 T TR AR 553
Ky ke i) RAF 0P M BE D RIS BN 55 g

A

=

filk 55 IR LK 86.41%, FER 2019 WL H
TERGWTL 2 3 DAEBIA IR AT 100%E A 7 HL
AR =N, A TN YN 7 22 B2k
SN 19.25 {2 TCHIE. 2020 4F—ZRF, A S2H
Bl EIRN 863.28 27T

BRI, 2019 4, AR/ SEILEE TR
3.40%, B AR R 0.12 NE M. AT

F BRIV T IR FE R IR SS, b KSR b B IR
AN g R, TR SAT R, AR ERE—H
AbFHAXF B AT o 2020 SE—ZB %, AR A TR
H A 3.23%.

& 6: AT EWSBAREFRFRL (25T

LN 2018 2019 7] L3 8%
EEWESHAN 3,649.42 4,340.91 18.95%
BERIFEER R % 2,897.79  3,422.68 18.11%
TR T 594.86 689.91 15.98%
o S 71.49 80.03 11.96%
St R4 16.30 51.06 213.27%
Tl HiliEk 5 23.01 32.55 41.46%
TARMRE S 2222 20.39 -8.24%
Atk 23.76 4429 86.41%
Fofiblk & B 25.48 39.43 54.73%
FEBAN 1.94 2.01 3.60%
FEBREALSEAN 2.19 2.15 -1.67%
=12 3,679.04  4,384.50 19.18%
EENWLEFE 3.18% 3.10%  -0.08 NE R
BERIFE SR LR % 1.96% 179%%  -0.17 NE4 A
TR T 4.12% 4.49% 0.37 N E A
= |4 18.89% 16.79% -2.09 NH 5
S AR S 29.04% 18.41%  -10.62 M7
Tolk ik % 14.67% 14.04%  -0.63 NE A
TAREARS ML % 8.48% 9.40% 0.93 ANF 43 5
HoAth 47.52% 29.59%  -17.93 NE4r A
FHo Al 55 EF 2 37.18%  26.03%  -11.14 MEA A
FI RN 100.00%  100.00%

FEBRAESWAN  100.00%  100.00% -
HHEEFE 3.52% 340%  -0.12NEAR

e 1 CHh T AR SFIT RS . BRI A A
Bt ML WHIRS SN 2, 2019 FEH IR R
A 2018 4FEF1 2019 FUABIRAT 532K, HORFIZR 2017 4EENIRN
oML 3. AFIRIRAE 2020 RN .

BORLRUE: A reft, (s E bR

AN 2R 7T, 2019 5EA0 2020 F—ZFFE, o

w) JHIE] 2% 2 1A 93.00 AZJCHF1 22.17 127G, HATE]
e H E BN B EEB 23 A 2.12%81 2.57%,

WWW.CCXi.com.cn

12

WL A S ARIEEA IR AT 2019 Sl [ ARG EH AT RAITEH
LN Figr CGE—HD (MF =) IRESPHMRSE (20200



@, MikEE0R
ccxXl

China Chengxin International Credit Rating Co.,Ltd.

BT A R E WK, A 3 A BN L
— HYERFERUKT .

FEEBT T, 2019 45, 2] SEHR)E S A0
71.46 1270, ALK 8.68%, EE RE T4 E M
RN U A - Hod, B SRy 54.17
f270; HBUR A 25.30 1276, FERAAT S
AR GN=i ORaa I E & G AT k= ot
7R A (8] BUAS () 5 95 Wi 2 AN Ak S w4 o A e
BE T B BT W A DA R A B b TR A I 4
Bl . 2020 FE—Z=PE, AR SCHURNE LA 14.18
.75, KB SFIE 526 1470, BRI
8.88 147G

% 7: SEERATBEMREAHFHIE L5

e 21.49 2371 26.16 493
EHTH 34.46 39.53  43.95 9.54
R 2 H - 2.62 433 0.98
45 5% 16.36 1821  18.56 6.71
R 2 A 72.31 84.07  93.00 22.17
WIE 2 AN S EE (%) 2.13% 229% 2.12% 2.57%
ZINEp ST 44.30 6575 71.46 14.18
2B M EFI 28.92 4357 5417 5.26
Erdod i 18.89 3132 2530 8.88
e B 8.00 3.14 458 1.92

ORISR ARMSMRER, (s bR

BEE AR S AERR, ARSI HETEIEK,
BB HIBAREN = RE, B-RERET; RIR
A, ARMSIATNLERERSKTE, FEER)
AKX, BRSEGHEMIK

A A RS EBIZE ST K, ARLSAT R
B K . 2019 K, ARLETE N 2,026.26 14
JG, K 16.69%: FWIR, 688N
1,473.07 1255, FIELIEK: 18.35%. G H AL 25 J51HI
2019 SERAF A FEN A 553.19 1476, R
K 12.51%, T2 R T2 w7 iR R @ 4 14
FRIAN it 3G Bl BB AR AR I . 2020 4F 3 H
K, AFSTEF, AAGFETAE DA
2,195.67 1¢.75 1,631.52 14 70H 564.15 1070, %L
AR K

WA S5 ALAT T 1D, AR A W] S5 AL AT A LE+F

AR 2019 FER, AR B AGRME T AL

I3 AN 72.70%F1 54.08%. 2020 4F 3 HAK, AFHR

PR AL AL 2R 73708 74.31%H1 58.19%.
B 2: 2017~2019 £EF0 2020 4F 3 B R AR B LG

1,600 1 4 80%
1,400 4 70%

1200 | Lo | e0%
1000 | 4 | 50%
800 | 1 0%
600 | 1 30%
400 | 1 20%
200 | ! 1 10%
0 0%

2017 2018 2019 2020.3
= KMifit% [ BsEiliE
I E A aitiie

KB A LA e AAY LR

ORLRIR: AR5, k(s bR

BEPER T, o\ B LA BN B A A
2019 R LUK 2020 4F 3 AR, AFRBIT ™ b
LA LR 53 A 62.78%A11 65.20% . A4 2019 4
K, AEIRBSHEF AN 1,272.07 12478, [FLEK
13.02%, FEHRITMELE. NSRRI R K,
AR R BB A H BN 21.52%427.97 %A1
27.54%. HH, TRMm¥E4 273.80 14on, [FLIGEK
17.94%, AwFTRMBEEFERBATAERLIMNE, *Z
FRIE M54 38.36 1470, FERFERMFRIES. HT
FHOR BT IR AR S UK 355.82 12
TG, R 27.73%, 24 F] RSO R 3 2R W AR
MY 28 % Boxt 25 7 R SEMSGRRORT B2 5 M 55 1R 2 WK
T4 — 4 DL [ SEUSCRR o LU TR 88.82% 75 47, MSUKT
FINSTE R TR RSO R AR
TR 6.38%; AFAFEIN 350.27 1470, FEAFEE
TET s (EEPE . TAREHE T55. A% 2020 453 H
K, NFEREIEFTA 1,431.64 1278, #2019 K
K 12.54%, HAoprig&FE g™ 147.38 1470, &
BRI HUSNAEN], BB A B E Ay KA F 5T
F= TS, FHAARAT 52980 69.97 14764 280.30 147G .

BE 2019 K, AFEAERNTE N 754.19 12
TG, A 23.47%, F Bl A SRl vt =
K SISCRORN ] 78 B8 =M R, HAEARIR BN B8 7= o L
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AN 23.03%- 33.28%F11 14.41%. ] Al (k&
SRTEFE 173.73 4006, FERAEHERE TA,
A A RMETF IR 34.59 1270, BRI E
1) 140.45 1278, A" SURBCN 8L 11
B0 R AR s KIARIGEK 250.96 127G,
F T RY P K TR T 55 TR R A i
For g4 PPP T H AR 3RS s 2 | [ 58 7
N 108.69 1470, FERGEFEE B EMRIG R
. WAt Bk, BHRSSE. 8E
2020 4 3 R, ArdARRBhE ™ 764.03 1270,
2019 FFERBHA K,

FGHIR T, 2019 FFRFN 2020 4 3 AR,
AR LR G, Wal e E A
81.52%#1 82.01%. % 2019 EHK, A FRBN7 LR
1,200.91 127G, [FIELIEK: 13.15%, 32 i A K
JRLASH SRR  RLAS IR R FOOMSCRR TR G At 7 AT A i
HAER BN AT & Lol 12.88% . 13.84% .
33.41%+10.79%F1 10.30% . -+, 5 {15 7N 154.69
275, R 10.27%, EZRYF oKW e 5
HF Rl 25 T LB 3, DUE S ORI GRAE A8 3R
Fs BATEEYE 166.23 127T, H R MEA& I AERAT
ASICER R, AT AR ICE A S, SR
99%; MATIKFR 401.17 /27T, FIHIGEK 16.37%, +
DA REASE R ST i 57 2 M 55 14 I8 7 % R % s b
W55 i TREFCONE, IKESRZTE 1 RN AT
TSGR IR 129.63 1476, R 33.84%, FER
TR TR Tk BRI s b ok & s LA R A
K 123.68 1470, [FIHLIEK 10.07%, FEAFEHE
PRUES: 5 RETT S 3RS . & 2020 4F 3 AR,
Anlshfifi 1,337.95 1470, 5 2019 FFRIGK
11.41%, FER GG IMATE.

B 2019 oK, AFHAERSN AN 272.16 14
TG, [FIHEK 48.41%, 2 i K WIS A RLAS 5 55
MR, e AR B 6t o5 B il A 41.83% F
47.35%. Hrh, KA 113.86 1270, FHIEK
106.02%, = EA5 FH AE ORI BT #3384 m P 35
2019 fF R, ARKIEHMERK 14.68 1470, FIZFEX
[ 4.35%~5.29%, &K 69.39 1470, FIZEX

[N 4.14%~16.70%; M AM5iZ: 128.88 1470, T
RAF T A d RATHR RS . iz, A
. #E 2020 4 3 HR, 2AndERs) i
MR K2 293.57 47T, %2019 FARIEK 7.87%.

SNSRI P i B T SN 55 WK G
SRIIT TR, FEU S AR 2 50
2019 R 2020 4 3 AR, AR5 7
N 651.51 {20 785.33 1270, MBS HISKE,
2019 FEAR A 2020 4F 3 AR, A " KFA6 % L G
WG K655 3l 1.67 £5F0 1.97 i, i
5155 FIUBEL 43 N 407.89 42701 521.09 276, HEIA
AN — € 5 7.

Bl 3: 2017~2019 £EH1 2020 £ 3 AR AFMREEN

600 - 147t 4 0.90
4 0.80
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400 | 4 0.60
1 0.50
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2017 2018 2019

2020.3

(== RS RIS 55

ORLRIR: AR SR, Thik(E E bR

IREFHIMBER RS AERNERA, AREERNFN
&R % EBITDA X {RFSAEHNEEZBRSHW, B
RERERSZHSEM; BAARHARENIMNIMRE
B RAE P RE, PiEEERRARARNE
#MBHERBES

&R, 2019 45K 2020 4 1~3 A, A
SEIEENPFILE I BN 50.71 1270H1-123.02 12
TG, Hor 2019 FEEEESIF IS 2018 T F
WK 2020 45 1-3 H, 24077 v ORI SE S il S AT I
G 18 901 R T Sk 5 A e oL 45 5 N8 T IR R B
A SN E ESI A R IUORIE AR HRAES . [
W, AR T B LA 4 5l -76.70 A4 0 HN-
3.99 {276, FHr 2019 R IORMREFHR RS 2
REERMEFEEM LTINS T SAr 12.53 2o
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ek . A, AR E RIS A
80.45 14 70H1 122.13 1278, HHh 2019 55 G 5 i
P& B AU IR E R A RAT R KIS
% BRI BT

MG E VLI G IR 7 55 A BIRBEREE KRG
2019 &, AFEEEIFIME/ B MEE G
L& /A B4 3N 0.08 £5A1 2.36 £, AFIZ
EEAIR I ERN 61 55 A B s R I AR, (HXT
IS 7 55 A iRt

SRILAE J1 7718, 2019 4F, A H] EBITDA 4 108.40
276, ALK 11.44%, FZRFNESH . N
EBITDA %5145 A B IRBE R E, 2019 4, A
7145 /EBITDA 1 EBITDA F| 2554374 6.01 £i%
A1 5.04 £, BARORE, EBITDA X545 R EAREHS
TE R € ORI o
& 8: 2017~2019 AT 2020 4F 3 H KA A EFAE 19T

2017 2018 2019 | 2020.Q1

Bfi% (2o 483.03 55048  651.51 785.33
gxgc NIRE Sl
- ’_ﬁm@ = 8277 4343 5071  -123.02
z78)
EBITDA (fZ7%) 7199 9727  108.40
RAFi55/EBITDA (XD 6.71 5.66 6.01
EBITDA F) .5 %%

e 4.06 4.69 5.04
(xO
ZETE IR &/ S
SR AR B 2017 008 008 -0.63
% (X)) *
ZEIEIF P E/F) R
SRR/ 467 209 236
TH X0
BrEAE (%) 7285  71.68  72.70 7431
RERILEER (%) 54.09  52.82 54.08 58.19

VE: KRR AR TR BEORCR DAL
ORISR A ISR, g bR e

555 2 A7, #E 2020 4F 3 AR, A
AfF RSN 785.33 {¢Tt, HA—E LI 2%
521.09 1470, FBLECR, A% ERIARRITRER
B, RNTEIRIEIE, A FEE R AT

HUTRMS 7, BE 2020 £ 3 AR, AFM
& FEEE SN SRIF LA RASHE R 2,555.33
{275, AR KRGS 1,823.44 1270, &H
WEHETE

SFAMBARTT T, AR 2020 £ 3 K, AT

HMELRARE 11.61 1275, HAE45Hpr i o0 R HR
TR EA 3.44 ¢ o0 K @ L HR R 7 7
WAL G AR &80 7.47 1270, HIREHRVN, Bik
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fi—: HIEERARLTERRAAMSHERERER (§3FHO0R)

W55 8dE (b Hn)

2017 2018 2019 2020.3

R4 2,053,760.03 2,321,585.95 2,737,977.45 2,926,912.31
IS T A 1,826,561.96 2,785,798.33 3,558,207.29 3,250,837.93
HAB YUK 603,640.08 536,045.87 507,655.53 498,526.88
B 3,483,334.99 3,216,500.11 3,502,683.96 4,276,305.86
K B 1,839,200.53 1,750,319.06 2,356,576.21 2,375,777.88
[ 7 5 7 892,774.76 1,040,563.49 1,086,941.77 1,096,745.91
rEETRE 92,018.82 127,923.40 182,663.17 196,070.77
T H= 215,309.74 298,623.12 287,950.25 294,362.36
B 15,097,776.96 17,363,834.11 20,262,569.80 21,956,709.01
Hopth BEAT 3K 859,106.67 1,123,652.50 1,236,777.16 1,413,297.27
RIS 3,857,227.83 3,955,013.18 4,078,923.21 5,210,878.34
KA % 973,102.70 1,549,827.69 2,436,130.85 2,642,398.23
MRS 4,830,330.54 5,504,840.87 6,515,054.06 7,853,276.57
B4 2,776,570.50 3,183,254.93 3,777,076.61 4,926,364.26
58k 10,998,157.88 12,447,069.75 14,730,698.73 16,315,159.97
P A S 3 173,251.90 189,627.44 214,690.86 -
BEARH) S 4,165.96 17,945.52 202.76 -
P B G E 4,099,619.07 4,916,764.36 5,531,871.07 5,641,549.05
RS ON 33,992,944.74 36,790,373.85 43,844,980.46 8,632,778.50
2B M S FI 289,182.21 435,729.23 541,746.37 52,551.24
E g i 188,889.84 313,177.20 253,024.90 88,807.49
R 325,589.77 500,431.49 558,456.04 109,537.95
EBIT 616,251.78 847,173.35 929,280.58 -
EBITDA 719,872.56 972,708.61 1,084,020.17 =
ZEEN T AR E -827,702.91 434,306.77 507,103.99 -1,230,171.26
£ A S TRtk IR e B T 184,196.94 -127,126.91 -766,996.30 -39,944.47
BRI R 761,624.21 -101,382.97 804,524.72 1,221,319.39
BRI H 509,972.01 330,578.14 381,995.77 112,376.86
EDLEFIE (%) 2.96 341 331 3.15
HTE) 3% F 26.(%) 2.13 229 2.12 2.57
EBITDA Fif# %(%) 2.12 2.64 247 -
ST PRI A (%) 4.08 5.22 4.94 -
R R 2(%) 7.94 11.10 10.69 7.84%
BN R (X) 1.02 1.06 1.06 1.07
B L (X) 0.66 0.76 0.77 0.75
TR A 5 24(X) 10.53 10.60 12.61 8.59%
IS R 5 (X)) 18.60 15.94 13.81 10.13*
BEE AR (%) 72.85 71.68 72.70 74.31
REARE (%) 54.09 52.82 54.08 58.19
T 5 55/ 52 25 (%) 79.85 71.85 62.61 66.35
ZE TSI A5 55 (X) -0.17 0.08 0.08 -0.63*
2B TSI DL G 5 45(X) -0.21 0.11 0.12 -0.94*
2B A I AR R S (X) -4.67 2.09 236 -
ZA R B B IR 5 5 (%) -24.96 1.11 -0.02 -69.22%
S5 % /EBITDA(X) 6.71 5.66 6.01 -
EBITDA/5 #A 5 55(X) 0.19 0.25 0.27 =
EBITDA F| 5 R 5 50(X) 4.06 4.69 5.04 -
EBIT FJ & R 5 5(X) 3.47 4.08 432 =

. Y |

M 1 S EERARYE 2018 4E~2019 4E 8 THRE K 2020 L —FEARLEH M S5IRE L 20 PR EPR I A 7 IABRAR . AR TEh b i
BEFSHBEENGS, BRI E B GRS HERKINGS: 3. W Rl CasE b,
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f=: HIEERERELETERRAAVSHRBEERER (BRAAOR)
55 il CHRAL: JiTE)

R4 20,756.76 67,273.16 96,487.75 195,734.91
IS T A 0.95 0.85 0.65 0.65
HoAh BESCR 280,081.65 227,369.31 177,392.68 151,595.55
B 0.00 0.00 0.00 0.00
1S CEay 1,021,874.94 1,254,520.98 1,317,616.09 1,307,296.72
I 7€ Bt 7= 11,030.40 10,605.28 10,151.61 10,040.12
rEETRE - - - -
T H= 2,164.10 2,135.22 5,307.06 5,262.02
B 1,394,906.56 1,836,837.67 2,111,186.73 2,205,677.01
HoAth REAT 3K 65,528.57 8,837.67 21,210.45 69,932.49
RIS 0.00 100,000.00 100,000.00 100,000.00
KM% 159,209.12 318,082.73 518,366.70 568,440.37
MRS 159,209.12 418,082.73 618,366.70 668,440.37
B4 138,452.36 350,809.57 521,878.95 472,705.46
58k 268,776.72 464,395.87 667,602.35 765,230.95
e AR S 3 6,048.00 12,219.36 21,411.02 -
BEARH) S 0.00 0.00 0.00 -
P BB G A 1,126,129.84 1,372,441.80 1,443,584.38 1,440,446.06
ENIRSYON 1,689.31 265.57 265.90 11.25
2B M SRR 429091 -8,870.69 -8,992.36 -2,314.76
Erdod i 61,414 .81 52,356.54 58,236.98 1,273.64
R 48,098.29 39,785.91 4424148 -1,249.24
EBIT 55,260.61 52,016.50 65,652.54 -
EBITDA 56,384.12 52,547.21 66,251.15 =
B A R AR I A 48,510.99 -85,822.37 -8,179.99 41,580.17
£ A S TRtk IR e B T -105,963.66 -138,245.45 -160,027.23 47,716.99
BRI R -6,048.00 250,584.21 177,421.81 49,950.00
PR H 190.00 68.23 3,233.81 6.05
ELEFIZ (%) 61.74 23.15 23.32 -0.26
HA ) 2l F #(%) 296.25 3,303.83 3,262.81 20,075.73
EBITDA Fii#2(%) 3,337.70 19,786.82 24,915.37 -
R (%) 4.02 3.22 3.33 -
8 = W 26(%) 427 3.18 3.14 -0.35%*
MA L (X) 5.25 4.15 298 291
W) (X) 5.25 4.15 2.98 2.91
17 1% i 5 2.(X) - - - -
L YSTTHK S 5 2R (X)) 1,778.22 295.07 354.54 69.22%
BE P U E (%) 19.27 25.28 31.62 34.69
KRR (%) 12.39 23.35 29.99 31.70
TS5 R 55 (%) 0.00 23.92 16.17 14.96
BTN ILA IR/ 5 5 (X) 0.30 -0.21 -0.01 0.25%
BRI/ 5 55 (X) - -0.86 -0.08 1.66*
LB TR ILE/AE S H(X) 8.02 -7.02 -0.38 =
BB & BTSN L& R 555 (%) 26.67 -22.36 -5.94 24.88*
25145 /EBITDA(X) 2.82 7.96 9.33 -
EBITDA/% A5 45 (X) - 0.53 0.66 -
EBITDA | B R £ 50(X) 9.32 430 3.09 =
EBIT F| B R 5 50(X) 9.14 426 3.07 -

M 1 A EERARYE 2018 4E~2019 4E 8 THR S K 2020 L —FEAREH M S5 IRE L 20 PR EFR I A 7 IABRAR . HAR D o fi b i
SRS HBEEENGS, BRI E B GRS HERKINGS: 3. R CasEuatal.
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