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FHoAth 33.95 9.67 61.61 14.15 86.10 17.43

& 350.88 100.00 434,99 100.00 493.72 100.00

VE: SATINES A TR R BT
BORDRIE: TG, i f E b s
VR, 2020 LK, RATHIERSE  REEHERTF 252.80 N 70 A 239.72%, KiE
SEPRI RN, SRS BRI G — € TATR A, SRR BT B B 0.74%, B EAER BT 0.21
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R 7: EERTMNE AR RR B E R (12

JG)
| ;s ]| 2019 | 2020 |
2 SO Al 4 Rl A5 AR AR 23.86 13.96 7.32
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Rk A 34.59 47.80 51.12
=P E ek 14.61 13.09 11.26
Rt 4 14.62 27.70 38.96

PORRE: TS, ol E bR s

BB g7, )N B AT DA e R
BT IWIH KR ERE, MBS
BORIET S A WIE AN R 577 5 2245 55 A A0
I S A G T 2 70 P 50 A R 1 ol 45 [ DA R A
MR I H FHR L= S5 &1 % 2020 42K, )M
e LS K I A0 45.02 1278, LA YR as 2%
BB, IRTTER e BB A .

A 2020 AR, JOMIBTR BTG B 4y
5l 346.37 12,01 59.90 12,70 2020 4FE7ENEIR AN FI
RE 5 A 19.83 12761 7.02 27T .

R AL ES TNV FSAENRFAEEF
BRARFAROWFETZ—, H50RHBLS
A R i R R

PR BERE B 518 E RO Pk
B e A, RS URBANGEEEH, fHE
EIH L RERB BAEH . ABS BRI

T b g H AT R R BABREBUR B . )R 4%
B BEEERBUNE, DRGNS A5

HFBWOCRIFEFRELSEH . SRR H B
Hltas. #Z 2020 R, BRF5 el AL v

1.00 1276, A FI e E ) 90.00% . 1% T3 55 ¥
e R KPR, 2020 4 DARGBR S 72 Mk i 45 I a 5%
SHE, TN KX RZEHS 30 4%
2y, EIAVEHIIEL 21 1270, # % 2020 4EK, #T5
FAV I G 7R U 265.78 12T, B BRI K
10.28%, H RS SR BT AL 4 I BEEE
SISk 88.98 {470 104.66 140 72.14 12
TGo 2020 7 BREL G 58 AR BT AR 83.34 /27T, K
ol SR AT R k. N TR RE. B REH
AU, ST, AR TTEEE
PUBLIRA TR T . 442 2020 4EK, T4 0
WP AR P73 0N 8.44 42560 4.67 127G; 2020
BN AR LIE 53 51 2.09 4276 0.94 127G

X 8: ILERMFHWESHEEESER (ZIT)

—

2019 2020
JREA 3 B 4 49.00 88.98
Je EH I 4 138.00 104.66
BEE 4 50.00 72.14
Hofth 4.00 0.00
it 241.00 265.78

PERIRUS: ARG, (s E bR B

WS RARNAF EEMAARSREF
&, BIE 2020 FARTMFE AN 50.00 1478, AFEH
FERFRE LTI A 60.00% - 875 435 AR CUR LA N B
PRI X A5 B F B2 4 HEF & IR R kg, T e
BTN AT RJEHTE . ISR B BRI
2GS . 2020 4F, BB H AR TEIE 76
A, FERARTI 51.09 17T, #EUTSEAY TR 55 8 E
W R TE . Lol AR BF SRR AL 2 R
e 2 K BT ABS RS AR BT AL
YO St Gt e B & Ay o | S e
FUFFET G, BB TR, Frhlafi
LS8 BT A RAIRI IR BT . B E
Kk, BAESEEALEREDF, BEHEIE, DB
sl BAEEERB2HIIEA R &
FRPUKE - R 2020 TR, BT SIS TA LT
H4 557253 714 55.05 1276 H1 51.66 14.70; 2020 4F:

WWW.CCXi.com.cn

10

TN BT g Tl S LB 0 AT R 24 7] 2021 4R ) F Lk #5984 AT
RATARGS: CGEZHD BHAWPIERE

Wy & T LR



@, MWk ESEn
ccXl

China Chengxin International Credit Rating Co.,Ltd.

BN 7373 9 0.92 A2 CAT 1.15 44T

sl S A AT ELEAEERE, EFERR
s

AT S F ) MNIA KT AR T
TR QRIID BIRAR (BURfERR “) #A5E
K7 EMFHEE o |G ANE & Rk 5%
HRPIFRERRS . BERY . AEERMSI
frtE Ik 4s. #E 2020 ER, TIMIATREM BEA
5.50 14,75, 2 F] EEAAERR I EL 1 & 11 100.00%

BE 2020 AR, JUMIARILESL 6 F A H
A7 KBNS, 2020 4R, TTMIABE A 40l S5 AREE
FRACA 1.94 JifZ o0, FLLIE/D 2.60%. #% 2020 4
A, TOIMIASE S B AR &AL i 4 ) 39.85 14
JCH 7.21 A2.75; 2020 AFEE NSO A FE 43 501
38.43 {Z.JGAI1 752 Ji Tt

2020 4, AT ARSI LSS USN 37.24 44
JG, [FEEK 17.40%, EEREET S, GHRMS
S EERE SR E . R, A5 F AW,
[F] B 340 B 22 5 B 3 8 5T 65 5 0 SR T R K
RN, (G735 58 KIESE T FrE. BB 5 ok
AFVENIRN EZRFE . —, HBTFERERS,
Xof 2 T A SR DT R AR 00 A L%

HEET MIESS, LARISIESRAREME AR BT RO
X REBEFIT LRREL MBS ; ARF
ANPEIESFRAUE R A RFRBER AW @S

2020 F 1 H, AFSEETE U I ORI <58 A
SRR, T MRS 56 BB 5 5 1 2 44
NS UESF R IR A IR AR, AU H L AE 58 s
3 H 1 H, PEIEFRERMEME R, BTN
16.62 Jo/f it 5, A E S T A R 2R B ORI
809,867,629 i, AL 6.26%, AR
IR KRR IR ARG AT, #2020 4 1
H 30 H, JMHESA ARG %= 10155 476, %
EANEN R EEE, B SEMEEaRE T
DAL 477 200 | MHAIE SR 4 MEE 13.94 {470, M

AT 2020 £F 3 AT, HORBH™ AT H St
SEHERR B F] SO R SE i, 2> FIIESR L 55 Bt
P AR A AT R O LS, Bk
IR R B BRI S, DR S ISR R
RLEE . BB A E T R A1 b
AL Gy AT e R B aR 32.78 A2t IR, AE:
NP BE A, 2020 SR A A S IESR I BTUR
i 7.62 1470 A R RAKGIRAG AT S IETR AR
R BIET, B A SRR

B LRI B B TR

AT “BAEREBNEREATEA" AERE
=, RFBZFHMIERRER R

O3] EASSS A5 G0 e BB A L, A
KRR T B, P AR ALY, MEsE
BBl Al PIE XA S i R B AR
SRS T T, 2 wRE A BT AR 55 45 R A s
fitl, RIS HUE, PRI IR, HEamBEAT),
HEBE R B TAE RIFIZAT . [N 2 5L IR FR RS E
T3, LN, SRR RIS, sRfsi s
R S5RE ST, s KA IR R, IR TR,
HEHEBOR BT IR R -

ENRESNNEERNERS, SEARERER
TE, MBI SFHFELERE RFEAM

AR THBA RS HER. HEANE
BRI A R EZEH, KR K2 AR
AU . BIE 2020 FR, AR]EFHSH 11
PEFHAR, HPPTARESR 14, MTESF 4
Yo NEEHS TR RAS. FiERRAS. 2
PR HMEERE RS WS EAEHZE
A, BRARDTUWH, BEIW, BIEAR
SR 7 T Ingifl. #2020 4K, 2
m IR i 3 UM HA R, AP TR F 1 4,
BEAh, A FE R i B R AR E A
B B SRS S AR IARE IR ], IR IR B R 52
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BRI RETT T, o~ FIARE OB B A
J B SR EER, 4 s e R e il e B ZH A B %
HESh 2B m RO /T 2, TR (2020 42 kS
MACAE AR SERt T 580, Tl IR 58 B Je 2 7
(R “=27 WM. T TR Ao
SR SAMELR. [FREMIE. BEHERRZ I
R FE AT BT TR, M T RGE & B
R BATH RN AR R Ak, ARG
i) FEE VI 4 T g AT 55 22 R AR e A R A L 5 iR
2 KB RO, MR A FAR B A AN S

WUSE BT, AR SREF A B, R
fEANEME” RS IS, R EEEENE
BRSNS S I DN AL —, BT
55 RO G5 A AT XU AR R . W] ST
Ol F-RAE- N7 ZIER . RS- RN
o B BB 1100 55001 7 DU AN J2 2 1A XU A B A 22K
o AFBLCIEEEIGEIN . s S Er. X
i KRS SECERHE R RS “5+17 K
o B AR A, S R R D MU+ O 0+ S
F10 PR M A 2% 0 2020 4, 23 W) B A AL BB B8
FOF. U BT m] S5V 55 HE AR HE, fscia
R, AP RIS R, (R TS AR B e AR
FENRBATIE G ERNREHEAN, EEXE L

>N o

W 55 34

PR 43 AT 5 TR 55 s iR it &5k h e
THHFES T RRRFEA YO #iHIEH BArdE o Or
B ILIY 2018 4. 2019 A1 2020 4/ it 152,
2019 SEAHESATH &R T HAEN], 2018 4445 %
P 2019 AR H TR AR o DU R S R AL
2020 4F- 2 W) W 45 Hahs B R ks R A7 oy R AT
B2, 2019 4 45 $idf oy 2020 4E 51 1R 5 ARG
2020 4E 558 v 2020 45 TR 5 AR L

ZHRB AR T H 5e R, AR AT, 2P E B AR T
RERZREHIE, LM SAEIF KA €2020 4 2 = EW AR AT L7
REER), REPBATWATE Ny “ el - oAb &l (369)7. 121 “&

BN SHER

BEFARSTAARLS, MAKERBRAEE,
RAWHTHATRARFEEZNTHR; NEXE
TR EERRE LN ARREFIENHENE

2019 1 H, AP B g N R
2019 A 4 1, AW SRR MIRE 100% A 1%
B, BEAFE~EELSWN: 202041 7, |
MIESR S R TAETERL, 2/ H A B = AR E
IRl BN BT, ARPEMERAFEERA T8
FARN, WREFEHRZMERAN . FLEWN .
ARBEABIRAN . FEUE . A RIMEZS
KA SN, Pt RS WA EERH
R AL LSS . BHEEHLSS, FBIAEE R
HEBEAH G S AR E NS, HAdL %
PN FE R E TG LS. 2020 45, AR SEE
N 96.87 1276, AL/ 2.44%, FEESZ) I
WEFF AN TR TE IR, 2020 4F LUK A W T4
W SA SN KIESRA, [FR, BEE AR SR M
KAH 100%EREL SR, 2020 SEAS AR B B
SN o (B335 T Rl L FE L 55 A K= #
55 R VA SR B A Bk 55 i3 m,  w) R 2NN
FoAtb b S5 WA s

BT, AFRVEDNE SO BN FLE
FHEABNY S5 A, TG b 3z mg, A
FoAtoI 28 oA B g in, AR T2 7 58 M AGH
100% M RUELEF B, 2020 A A H Hlk 4557
i, 2020 AR RAEEWSCH N 69.82 {276, R
/b 6.05%.

WHISCH T, 2T MAE AN MAIESR AN T4
ANFHRIEFEEZM, 2020 SEARENL TN 9.96 12
TG, [AEER/D> 48.92%.

P BE I A 2 A ) EE BRI SRR 2 —, 2020 4
AN F LI A 42.14 1270, [FIERIEIN 99.64%,
FERA T S MIE S BUS BF a & d%

Rl - A <ol O PR K, W 5505 S 1R th ek AR AR T —
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B V2 A% S IR AU A 4 BE e et [RIR
2020 AT LA AL 4.39 1470 5L
MY A 1.22 1270, FERWES HEZE )
FHIRIOBURFAN B3 N . Ak, 2020 45 AL TS
FRAE R 2.12 1270, FE TS SR 1K
LSRR AR 2K o

Z IR R ILF R, 2020 44 ] SEILA R
52.49 12.7C, [FIEC KRG 213.62%, T35 %5 [A14k
BT S5 BEA MR 253 7N 4.40%F1 19.21%, 435
[H b T 2.81 A 11.33 AN E 40 #e

R 9: EERAFREAMESL (EHURAL: 1270

| 208 | 2019 | 2020 |
=RI3=1ON 66.71 99.29 96.87
Bk (32.79) (74.31) (69.82)
B 21.11 4214
A ARSI A (0.44) 4.39
BB 33.92 46.32 74.80
=74 (22.64) (19.50) (9.96)
Bl JHm (0.62) (0.49) (0.36)
AT AR TIPS (3.62) (0.05) (0.00)
5 A 351 R -- (2.86) (2.12)
B A 7.04 23.42 62.36
FiE A 7.50 23.24 62.50
#FE 6.08 16.74 52.49
LZAWB BT 6.83 16.75 50.52
ST 55 7= Bl 2 (%) 0.70 1.59 4.40
T4 B A B 2 (%) 3.24 7.88 19.21
B2 2 (%) 66.75 42.10 13.32

VE: AT 2019 4EF 2020 SR S5 5 Bk ER v — Ml AR .
PRI : 8754, s B bRk

AEREMRARIH

RRARTEEHETHAE, XHMEMA~. BT
RER KRR AR, BERTREBARE;
18 2020 FLAKRZEFERRN, EFEEHTRESR
Frm, RKNFXE~-RERBARETXE

MBE PGSR R, AR B EEARE T R4,
L oVEERTE . KIFNMYGR (& —FANRHRK
WIRGHO AR B, B 2020 4E K, 737
5P 6.55%. 25.22%. 40.13% /% 15.15%.
£ 2020 TR, AnTEMEEEREN 8131 47T, K
TR 4.24%, VARATAES O, Ho R R 4

SENZIRE 48 1.34 147t

AFIKIARIBGR CE—4F P 2RI RGO
F BRSO (1 Rl B R GOR, #UE 2020 R
N 497.76 1470, [RILLIEIN 13.46%, & RS H
RO K 8. 2020 4E LIS SZ P15 5o,
Fr LG A RGP~ H BT, ARRAT) 5 A 55 55 7=
JREE A AR . A 2020 R, TSGR
7 WA B 5 AL 6% O R 0.59%, B 4EY) BT 0.33 4
B, iR B R SUR B 0.74%, BH4E
W1 EFE 0.20 AN 43 i, AS RS YSCRR B FH Bk Ak &7
A 239.72%, BUEH] T 252.80 NH 4 A

AR G e T AR R0, St
R BHETIRI R AR S AT A T R
%, BWE 2020 fEAN 312,79 1470, BAERIHE N
33.09%, FERARFEMEHWFZYT K, BE. E
Fors A I e, b, AR
MBSO A R 557, FARBTT ) DL ORI X Hb g
g B E, SEhRMERGE: BRETHRIFE
FEUFRI EZR T ARG SRS 7 FA AR S
8 S AE BT AR 5% 2 B B I AT H

2 ARSI B R IS VIR, A
FET IR TS NS A IR AT &R E e Pk
FFIAL . B 2020 FFR, AR KRR A
187.99 1270, BUFHIRMEIGI, FE MR (5
IEZ3 6.26% [ AR .

BEAREBEMFABEH AL, BHEIZTR
MEREARFMTEEN

AT 1992 TN A A\ KRR RAL,
JRALIEM B A 1.49 4478, Ja 2 Bl K2 IRRATIE
fir, BAHBASL A WG58, #2020 K, A
TN B4 K SU R A 14 28 27.53 14 7T

H T A &) AL DR NE S A W f@, S8 1R
TR E B8, 8 2020 4EAK, B4 AT D
FiE 2 F12H 59.04 1270, BAFEA] K IESE i 184.53% .
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2020 LK, ARIEAR OFKERGSAESIR
B EF, RERFFELTAREBETEITHE
n

B EERRT A Rl AN 5 A 1]
M &, GiH&MNE. LHMEERMTE LR E
ST, WA 2020 AR, AFERSETEN
139.69 1270, BAEXIHEGI 10.19%, [fHETEH
11.26%, BAEMITF 0.19 N4 . Mk
F, A F @ AT SR MERAT (AT R BT,

HE 2020 K, NS RDN 812.90 147G,
Hh 4 W% 2% 358.62 1270, R fR%
44.12%.

B UL RS LR G, BIE 2020 4K, 2
" PR GURN 74.75%, BEVIE 4.88 N
Mo [, BE 2020 R, A AR AN IE TR
W 558 5 RN 56.22%. IEAh, 32 5E ) ISR E
S, MRS HTHISOE PHAIE S5 /D BB AR B AR
TSN, #2020 0K, AR RA T L34 BAE
K ETH4.88 1 H 7 A2 25.25%.

R 10: JEEERATREEREFRIEREIL (L7, %)

BErE AR 80.08 79.63 74.75
TR BN BE L B 42.22 11.07 11.26
RIS R 181.16 36.38 38.95
%

%EEH%% I5) L*% 42.76 53.15 4412
?321&?3 21.56 20.37 25.25

ﬁ}é

pu) ﬁ" % 65.40 93.83 169.69
B 25.86 32.49 45.67
AN B = 1.97 14.16 13.11
SR 24.02 4337 89.61
K% 4121 48.61 78.18
s 65.24 91.98 167.79
AN R 8.19 32.65 14.63
%

RBEAA 25.81 32.05 45.39
AT 2 116.72 119.17 130.49

T 1. 2019 HEARMEALATF A= (BEA R REA Rl 57 +REA 7K IR AL
B2 IREA R AL

2. TS O, #2020 £ 148158, 2018-2019 SER A H

TS 628.92 12T % 661.43 1476, FHH A% 4 A 329.30

{275 7% 354.23 1275, i B I B 7 145 JA 65 55 43 73 9 123.15% % 35.79%,
TR S5 S350 BIR 52.36% % 53.55%. 145 I 4% 4 AR Fm 2 745
HEZ8
FORLRIR: B S, s E bR

MBEA R ZTRE, BAAAKPR, &2
2020 EA, A BEA T QAR P 51 53R A 45.67%,
BAEY] BT 1318 ANEY AL, EE RS ABIE K
FrEL. BiE 2020 AR, BEAWE RSG5 RN
167.79 1475, BAFYIRMEIG N 82.42%, Hrh s i
%4 89.61 1470, mriRANTE e IHIAG 55y 14.63%,
BUEYI TR 18.02 ANE Y s BEAN, RUEATAT N
130.49%, £ FAERMIN 1132 AN, EEAE
KEEF=HECTER, Fl R EIES 6.26% R AUZAL
FOVEAR S, IR B G S

2020 FELIRA A BEAF 42 EBITDA [ Bk

[% 0.99% % 16.89 127G, B /)15 55 WA 1) FF 42
¥ K, Bfii%/EBITDA #: 2019 & L} 454 5%

9.93 f%, EBITDA FIEf&HCH 3.19 i, [FILL TR
1.67 fi%, EBITDA X i 55 A< 5 8 1 BE 1 A BT T B
K BEA 5755 AL 4k B K, AIAFAE— B 2t R
e

R 1: AFEIPEMEESIZN (SFBLL: 270

| oos | oo | oo

FaRTF 3 8.02 13.55 11.60
FILE S H (2.27) (3:51) (5.29)
YrIH AL 0.00 0.00 0.00
EBITDA 10.29 17.06 16.89
EBITDA F| 2 {5 (X) 454 4.86 3.19
M5 4/EBITDA(X) 6.34 5.39 9.93
FORLRIR: A ETE, di (e E bR
WA S5 SR DT TD, A WIAE RS KARAT S5 R LI 1)

PHEE UL R, % 2020 4K, ARSI IEILIR
FRATIAE 974.53 1270, b mARAE A5 476.07
fe75, &RRBhIER L.

SFAMEAR T, BE 2020 4EAK, B EE ST
RNGE AR ORI, A S HAB I A Rl AEAE HoAt
XFAME LR

HRYFR 87T, #E 2020 K, AW
T ERYFREAFREFH I
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WERFBLFOR: RN 7R (LE
MRE) Bk wR, B 2021 3 H 31 H, &
" T R BINEA . HIT R, RHEBUEIR S
MASFR RO RIEATTTRNER, Bk
A, AFEAIFIIE RS2,

MRS HF

fERBBER SRR EEEMBS, BFEEN
BRI, KRG EIEBERNE I

I N RS B B A A BRA W] AL T 2009 4 12
H, #% 2020 45 9 HARFMEARM ST AN
112.69 1270, &M AR SRyt N3 A MM A
FBUR

RS B A2 ) N T B 7 R f K R AT Al
Bz —, FERBETER NN RBURFIIK 3L
. 2 ZHERRE, BHEEBCIER DGR 5
7R I AR A ARPOAIZ O 2 e R FE R
%R MR 2019 4R, BTSRRI S BT &
L2873 5 6,320.97 14 76H1 1,114.79 17T 2019 4
B R 23 73] 0 586.01 4270 75.24 42
TG #E 2020 4 9 AR, BFHEB LA
H RN 6,679.59 12701 1,247.20 12,755 2020
FEFT =2 L RN R 2 ) A 433.11 12
JCAHI 82.96 12.7C -

VENT S G RBOR K 1 20 6, A FE
75 SR A R e b B B LA AT, A
B A DA 7 B AT o i 7 < 4% DR FF ARG N S HF I
J&o

RS

25 LR, HuAE B BRVE R TN AR T £ Rl
AR A IR A7 E4415 HEYCN AAA, TP R E
NFGGE s VRREST MRT5 S mbdzs S A I A B &
F] 2021 AR AR E AT RAT AR iR CGF
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(www.cexi.com.cn) F122 5 Bt W 36 T Ll , B3 5 BT W o 0 & 3% 58 B 8] T3 3 T 2 Lt s2
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1EEIR SEIEHEESEERATRA20.00%, 1373%, 137%80H
28 4 S SRS RA S E S S A ETTER L THR40.00% AT
5 S SRR SRR AT MRS AR A EIHAR0.97%HIHT
] ®E BEEE
EEs I
2%
S
HERERS RS EEERS
RESHAERERS REERS
WiHERE
RS
B2
&
) £ i i i [l T # & A &
) =] w
B = B Ty EE Hil L] B 5 p h 1 #
= ) "
T i -1 £ (= T i e h & i T =F
{13 +H =] = FE S 57 #* " ) i B i
& = w |l = CE | L (T L
i
PORLRIR: A A3t
WWW.CCXi.com.cn 17 TN T e mb s AR A I A IR A ] 2021 4R T 1) B LA R 5 A FF

RATARGS: CGEZHD BHAWPIERE

e |

1%



@, MWk ESEn
ccXl

China Chengxin International Credit Rating Co.,Ltd.

Bt —: ISR SRIEREE RN HIRA R SR

Vo5 4 (B BT
TRmB 4

g A&

52 o M e 9t 7
DYNIS: S i
(D€

H A B BE

KI5 —E N R
KA BE

=it

ST 57

52 5 M <R A7

S H (5] ey < R B8 7K
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2018 2019 2020
BARE ) K EIBRE (%)

B AR T35 5t e 0.87 2.21 5.24
FTAS LA TR 18.99 27.99 16.01
S5 AR [l e 3.24 7.88 19.21
S R AR 0.70 1.59 4.40
R4S 66.75 42.10 13.32
B A7 R (%)

BARELRE 21.56 20.37 25.25
MR KA (BPAR 02 (%)

TS5 S5 55 36.83 47.15 53.41
AT B PR B 0.78 4.90 3.53
AN B P B i 55 8.19 32.65 14.63
RREE D (BAR OB

B RUATRE (%) 25.86 32.49 45.67
BEAT 3 (%) 116.72 119.17 130.49
EBITDA FIE 5% (X) 454 4.86 3.19
SR4EBITDA(X) 6.34 5.39 9.93
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