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AT 7 TH, 2020 4 DASK, BEACTI I SO AN W R
1, VEMRI SRR SHEE, B ORI S, T
RIS 58 G 550 RS &% ORI B ORI, A T
IPO RAT#EH, KRATHERREEK, BTk, 2
H] A S AR AT L % T8 B A e N

WWW.CCXi.com.cn

15

A UL IR0 PR 23 5] 1 17 B ML BB 2 AT RAT 2021 4
ATMEFE CENHD {5 RS

e I -


http://www.ccxi.com.cn/

@, MikESENR
CCXI

China Chengxin International Credit Rating Co.,Ltd.

21.46 1270, B EAERN 18.36%. B i HAL S T
[, 2020 4F, fEAT\LEESE 5 R, AR T~ EH
RFRERE—0 4 . 2020 = 52T 75 72 48 B 45 T 42
PR RA SN 11.43 1470, 8 H4F BT 9.70%.

FIEIFNTT T, 2 556 5 52 5 10 45 B gt
AT Al PRI S IECE Frn, 32t TR
B AV AR B AL SO A bR 82, T
FFRGNIRIGK . Zusgm, 2 "B A/l 55F)
BN SRR, 2020 A BN AR K
17.23%% 97.17 {476 AFRIFIFE S FEH 3L H

(I 25 S RAT A5 7 AL I RIS S R, 2020 4F
AT R B EAEREK 11.33%% 71.18 1476, %
SRR T [ R, 2020 4E A B AR S ELA RS
YN 25.99 1278, B EFIEK 37.13%.

P BT aR J A Su A AL B as U T 2020 4B
Ky xS T TS 5 ] XU ) R A T R
ITBBLERAE, FREmaRpt 7eRe /o i, Gk SEng
ffkasE k. 2020 4R A BRI (A fotiiE
i) 78.26 14T, B EFEHK 11.14%.

F 12: 2018-2020 F K 2021 £ 1-3 H AT BEMWEBAMER A H it %)
2018 2019

2020 2021.1-3

]
I A T T I T

T2 2 B A &N 6,448.48 56.96 7,435.69
Hdp: 2404 3,154.24 27.86 3,992.93
BB AT % 1,446.36 12.78 1,812.95

BErE L % 1,201.87 10.62 1,042.27
iﬁiﬂiﬁﬁ&ﬁﬁmﬁﬁ 3,037.53 2683  7,041.68
ZUISREL PN 1,846.09 16.31 1,895.19
HoAblZ U 23.66 021  2,226.60
IR & (75.49) (0.67) 30.19
HoAth 2 4134 0.37 79.01
Bl EiT 11,321.61 100.00  18,708.37

39.75  10,696.84 44.06 2,776.62 46.57
21.34 6,719.73 27.68 1,864.91 31.28
9.69 2,145.88 8.84 413.34 6.93
5.57 1,143.34 471 264.42 4.43
37.64 7,825.85 32.23 2,312.79 38.79
10.13 2,598.91 10.70 508.57 8.53
11.90 3,096.24 12.75 330.13 554
0.16 17.80 0.07 3.33 0.06
0.42 42.02 0.17 30.94 0.52
100.00  24,277.67 100.00 5,962.38 100.00

PORRE: FHRIES, ol E B

TEEN ST T, THIESR A 7 %5 Tk 55 3 2
BRIV LT RAE, N JTRARTE A mb 55 B8 8
B o o EEAR G e . 2020 4E, SN K AR A5 B
TG RCHT TG 0 DL K 5l 5% 5 AH O (1928 5 BT 9
IT HLF B I8 5 S I 245 38 TR B 248 sz, 28 =]l
2 B E RS L AR K 28.32% % 96.72 {4 7T,
BN KR B T K s, 2020 4 A & EDI
2 P55 2019 4[4 0.45 4N 7 A& 39.84%. 1t
4b, 2020 fETHHRAE BB K 1.56 1470, [FIHLHY
Jin 69.05%

SEEDVWSNFIENE S U7 TH 5200 , 2020 24
A A AR SC LR 95.04 14,70, BB AR IS N 29.95% .
7 & BB Ak 5 BF K HAB B B A Se AN E AR B 1
SO, 2020 FEA ) ZRE U 89.28 147G, A
K 16.50%. MFEZFRKE, 2020 44\
PR AR AR Ze 3 L AESE N 1.13 AN H 43 m A 9.95%.

2021 FLIk, IR R IR G,
2021 1-3 H, AR ST 2L 9% A &N 27.77
f¢.75, FT 2020 FAeFETFLE % LSRR
25.96%, H.P @55 R AT I
N AR 58 77 B 5545 N 43 30l 18.65 427G
413 {2.76A Je 2.64 {276, 2021 4F 1-3 H, AFSK
P E AN 5.09 1270, SEE B (& A i
AR EN R AE) 23.13 {1476, [, 2021 4 1-3 A4
FRAN S KB 2 24.55 276, M4 T 2020 4E
[¥) 25.38%, EMK IR BERE BT 1.33 ME S
MAE 41.17%. % FR PR R ILFE 2, 2021 4F 1-3
AFISEILEFRNE 26.16 1476, AH4T 2020 A4
FARIE R 27.53%. HLAk, 5 R 2 HARZE AU 15
Wi, 23 ) [ A S 48 AU 2 23.18 42,76, #H 24T 2020
FELEA IS BB 25.96% .
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& 13: 2018-2020 £E J% 2021 4E 1-3 B X E B/ FIBIR
(Hfz: 1278, %)

2018 2019 2020  2021.1-3
25 ) E N

11318 16522 21271 56.67
PN
M5 e B B B (56.65)  (75.37)  (96.72)  (24.55)
ELFE 54.41 87.94 113.03 31.09
R 44.46 73.13 95.04 26.16
g 46.33 76.64 89.28 23.18
R4 ES 50.04 40.29 39.84 41.17
SR B AR A 1.81 2.54 2.59
P B AR Rl A 5.55 8.82 9.95

BORRIE: FHRIESR, k(PR s

H A B PRIA A, A B AR ORREEE Sl
RO, 2020 FAESF T REARIESE AT AE
o AEERFATFAET K 5T, AR AR
FRRE R R, BAKTIRTE. RREEE A RS0
SRR LS5 ZE R AN B R 8 H i 2 Ju bl K s B AT
QBN S AR, 2 R ATAEAE RO A Ji 2 1)
ANE AN i, FUTHBE 2 = SO e L 1220 St
ANBIFIRR A WHERE, 2~ =] AR A 252
b5t

HATERBNAXRTEM
REMERDEK, EMATURFEEIE

BE 2020 FER, A E FEAHS S HBANE
FHBERGEY K, ARSE~H/EN. 82
2020 R, A~ F B RN 4,997.27 A4 7T, [FEGEE
111 30.90%; A BRACEE KL SLUE SR 3 , AR AT T~
AN 4,142.85 1270, [FIELIE N 29.44%. 195 T A
AT H B B AR i, A ] 2020 SR BT & L
%4 1,058.25 127C, [FIELIEGK 24.31%. #ZE 2021
3 HR, AW B EACR 5,319.67 1478, BUAFEH]

1411 6.45%, 5 BRI S SHIE S 3K S B ASIE 5
HG WP RN 4,413.66 12T, AT N
6.54%.

A F TR SRl = 5 /K, 2020 4F- LA
K, AFIRFFRRER T SRR EE, RS
A7 VR A T SR R 45 T A, R SR AN 5t
FCR A T . BAARE, A &R
DA, WEE. EENE, mahtesixtglr,
N UM m i i ok, #E 2020 4EAR, A fit
I3 A5 O NI SRR BB 4y 0 v 1,612.77 42T AN
279.10 {276, BtAb, #E 2021 4 3 H, AdlfH
BT 4R HN 886.49 1470, BUFEAIIE N 8.43%. KNk
£ SRR 7 AU 510.41 1278, BAERT/D 2.33% .

WRSERE, ARALINE—SRA; FHEHR
BigFA, NEERZEST HERE

AT AR R 24 R 4 B A 5 4% T 47 il 315 s 42 55
HAFE GERA RS BINE) K GEFRA 7R
HFEARE BN A RHE, #E— P R A w
B B 2 A B AR T ek

A 2020 FEK, AFCTER A+H BLRE TAE,
b A B SEBRECE 17.03 121%, SEER S BEHNAN
R 127.04 1278, H Behrlicts 2.94 10, 54
T BUNIE T 24.07 1270 M EAH 66.99 12
JCHEINZE 86.97 1470, B 2020 A, AFIEEA A
AR P~ A EL G K 25.70% % 982.87 {478, {#14
A EL 19 0 20.56% %5 586.54 12.7T, 15 A %
[ LL N F% 2.54 A~ 4 5548 59.68%, K7 i % [F]
R % 52.30 AN 4 A 225.96%, B AALATH A
ELRF% 1.86 NH /0 /2 17.38%. S5 TR ARz &
T LR B AR U

F 14: 2018-2020 ERZ R FEHIFARE N (BATOR) AL 1206, %)

HHEA - 528.16 486.51 586.54
HHE 755.18 781.90 982.87
JR 7 i 2 >=120 =100 309.04 278.26 225.96
BEAFLATZ >=9.6 =8 15.52 19.24 17.38
BN o & >=120 =100 277.30 218.42 278.45
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FRERER >=120
e AE N >=24
BRI £ >=9.6
e At >=12
HE A IR SR AT A i 1 B A <=80
BB AR SIS S AT S B A <=400

=100 159.64 172.78 144.18
=20 69.94 62.22 59.68
=8 31.77 22.26 20.28
=10 45.42 35.78 33.98
<100 22.27 32.38 31.69
<500 246.47 328.85 319.68

TE: 2020 4 1 A, PERENSSRAT T GRS A W R HTE I - A MERLE D, B 2020 4F 6 3 1 HEAT. 2019 FARIE BESR % WU B 12 il fa b

IS AT IR
VORIV, H RIS, rh [ bR

MATHF AR, A a4 R AL Rl 7 7 oK
AW BT, #E 2020 AR, BEATE] DR TEA
fiith% N 20.28%, [FILL TNF% 1.98 ANE 20 i, FLAF
KA BT BTt

ERRE, IR DA B A R0 R 5 DX
RSz FE A P40 32 et VIR M 2 R O M A, SR 2
a B BOR R A S R 3 2 e, M T &
OV 55 IF & S S BTN & 5 2 7] B TS ALK
Fes RIS R PRI 2R A B L o (ELRSRE 55
AR 5K AT G 55 R T R AT AT BE S L B AT Al —
SE BT

REhiEFEmEeEN
RAMBEEMFRERASENSTHEEER, R
KT RFETEH

MAF B RENERE, #ZE 2020 FFR, A
Al HA RS AIMEEMYIRE 21119 125, [FH
LL3EIm 59.58%, i 7 B AREE SKSLAIEF7 305 B 77 A
i 5.10%. A 2021 4 3 HK, AFHA%RS
KL &M %N 201.08 1270, BAEVIH D
4.78%, o 5B ARHE K SAE SR 3K AR ER AR B IE F5 3K
JE B ) 4.56%

MRS RS AR bR BE, #% 2020 45K,
A TR ETE 25 20N 278.45%, [F LI K 60.03 A4
B0 05 1R RRE WA ON 144.18%, [H]EL T FE 28.60
AN 5 B (B IUE B B 5 SRR R T 4 R
T A R, AR A R Tl M Y Ak
TR K-

BERFAE LT, BERFNEAESERIEREK
=

=]

v

MRS R, ) H TR R I T a4
BN AL IPO. AL TR BT R SRR AR, 2 Al i
WA AEAFFRAT ARG RATHER. FHA
AR, FLHIRR TS RS SRR [EDLARAE . Rl
Sphi TEAENKK. L S ST T4,
A EDI SRl RS R R P EE . A
2020 K, A FEMRSSRE 2,773.62 147G, R K
27.00%, FH R4 RAUN 2,206.50 1470, [t
Hm 32.54%; KI5 KA 567.12 1470, [FILLIE
T 9.22%. #E 2021 4 3 AK, AFEMESEE
YK 9.17%% 3,028.06 14T

B U2, I AR SR 1% AR bR bl A 2 A
A B BT, (EIAE T2 K. AR 2020 4
K, AwFEEAACRERIN 1.06 ME S AE
74.46% . NKIIRE , B IESR A R 55 Rl ot R iE
(AT, A ) B S 25 AR IR T i » 2021 4
Lk, AFSAGEEIMENTRE, #E 2021 4 3 A
K, ARG AGRREYVMA 1.09 MES AR
75.54%.

43R EE J1 7 TH, /A W) EBITDA E Z AR
T SRR E S Y, 2020 4E 0 B B G BT i
K, 244E EBITDA }y 187.67 12.7C, [A Hb 1 111 21.00% .
2021 £ 1-3 A, /A7 EBITDA A 54.47 {7t

M EBITDA X5t % A B I R BRFEFE KA, 2
2020 £, AF BG5S /EBITDA A 14.78 %, B -
£ LF 0.70 %, EBITDA FLEMHEECH 2.73 5, &
FAERIN 0.23 f%; #E 2021 4F 3 AKX, EBITDA
FEAERCH 2.49 1%, EBITDA X i 55 4= B 78 76 7%
JE R A TR
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% 15: 2018-2020 4E K 2021 4F 1-3 F A wLfR6E 736hw

2018 2019 2020  2021.03
PR (%) 68.44 7340 7446 7554
%?égﬁﬁib%%i%é?ﬁﬁ Gz 34166  99.89 (98.05) (211.58)
J6)

EBITDA ({4J0) 118.32  155.11  187.67 54.47
EBITDA FLEfE % (XD 1.92 2.50 2.73 2.49
JR4/EBITDA (X0 13.99 14.08 14.78

BOERIR: RIS, THI(E E bR B

W 35 ST T, 8 FIAE & KARAT 4 B R LA 19
VEHO R, B%E 2021 £ 3 AR, AFFRMEE
EHTHRAT RIS B 3,059 1478, b fii 55 it
%LHE O HAE N 922 1276, #FRsER 2.

SHAMBELR T, #E 2021 4E 3 AR, AFK
XAMEGR CAEEXS T A F ER) o RRVFIATT
I, BEEA, AFTNARE . ARk
B A o A] e 2R ORI [ R PR R 18 B R R
T

HMER S F¥

fErBEmRERERNE—ESFTE, REEEN
AL, BEEEEAFERENBEBMENELE
R AR F A FF

#E 2021 F 3 K, HER/EHELL
AR FR R DT A PR 2 =1 L RN A g B¢
REAT IR/ 7 F1 Best Winner Investment Limited &
AR AT 44.17%, 7 & 52 bR il

Ao

T 8 Jr B A 1 4% o ] % 2 L e A B R Y
e, ZEA LR . W RER D RIEA,
S TR E AR R TRk ook, Folkgs F 24T
AT AR = KA, TR A AE
IR FHRARAT . R . R PSR DA IR i
M2 — RAIRFB AT . #E 2020 £, #HERE
B % =N 22,233.35 1476, P # B &1t
9,025.97 12.7G; 2020 4, AR mERE S RNIE
4,159.38 1¢.70, 1§44 663.98 14.7C.

O8] S AR T SR SR R A R — 2R 55T 6
IRZPAFRRE T & . RIRSEIT 0 A 1508, 18
S B B g A . A w B S 54
JRI B B B )b 55 Bl R ALY 55 Ril 5, E 7= RS &
AN Rl by [R5 T A T RS

MR, A9 7 SR SR 1 s A P — E S
VG, AFHERANTE. A R AT IS 24
EIGESEEEE PR S5

TRLR

ZR LRI, vhisifE [ B PF R $H R RS A A TR
NE ERGERELN AAA, TR NTE  TFE
“HH T IE S IO A PR 2> =) I ) R ML BB E AR
172021 Frmlfiize CGEINHD 7 WA —RE %
29 AAA, I FE IS SRS AAA.
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FiREERXTRAMEFRBBRLRAERZWHRAE
DFKRIT 2021 FAMRES (BEA) HRETFREH

RIEF B 2R AE, FEAT B AR AR T TFREE AL, B HERTFER
EHAZH (UFRGELEATIR AR £, Ao s@aEARRFEHNEANTRAAIE
AR AFEIN, FERERAGFLATANBEEREEMN, BT FRIAE UK
AHBAERREFLEFERE, USRHARFHEANRHATHESERE. RETRLHEZH
Ao T AR BRI

ERETFRHRA, AXFARTAMAFRLTERRERER (WH) FERELTE
AN TERIZFENEHRETR, HRELTANTE-—2UHFELERXRZHAR 6 AN
WEL—FENRAGARBIFRARE. WA, BRKFERELAZ R, AQFAHEYT
REGETER, ERER (WH) URABRAERNERE, WAL T EAHARAE
RAEAHEREMR, RATERMEEERARNEFRERXTES, AXTAEENNLERRK
BB 21 S R B ER TR, BIZF AT IRA . oA H A R HIRE P RER

ApE RIS AR E PR ERFERGE R RE LT B RR A AL B W Ik
Cwww. cexi. com. en) F2X 5 B Wb F UL, HR 5 Br W sb &3 BB A F 8 T2 £t
. BARSRE LT 6N T H BRI,

WETER., ERER (WH) RERNBELRBEBREL, ANFAHREFRFR
AT, EBHRANSREER. GRERARA RN EERRAN Y H KM

A3 B IRz A TR A IR A F
2021 £ 7 A 21 H
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fii—: BEIEEFERINGEHE (8ZE 2021 &£ 3 AK)

e B A e R SR Ak = = S A
100%
A\
HiE RERERA A
J 100%
i R AE R A A
, 100%
100% o o — 100%
° VRN T A3 4 PR A B A 7 ’
N4
RIYNTH 255 R A FRA A 50 Wi RER (Fi HIRAA
0
50% N 100%
VRYITT ZE VR R A B A 7] FH 7 Je BRI 55 PR 2
50% . 100%
v 50% y
RYNTHEE R B R R A TR A 7] Best Winner Investment Ltd.
19.59% 23.55% 1.02%
HEEFRAD AR A
BRLRIE: JEMEIES
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ff—: BREIEHFERAGSHE (8ZE 2021 F 3 AXK)

BREXE

| RERTERS

| REEEERS
| EEmAEEERa
| GMERERS
\ mWEERS

| RERTUSERS

LI T

. RmmmRa

o ewzan

N
%
©o

H R
TR 3% 3 oY
7% 8 B oY
DHANTEI B B
9 545 3OS

E S 3=
IS
Eu
sl D]
Ol B> o 3 Mt
- i IR I} 56
RN
P
ERESH
- P> e
AR R B U B> N [ 98 I Fr

73
= s
- & z R P~
5 & I INE ) = @ 9w m f
i = & B |2 2 g & & =
5 &= woE = = 2 m ;W /
o &8 ;A
% B
=
B
-
RIKIR: fRHiE%
gt
-
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f=: BEEFEEMZIHE (§HOR)

ik e Y e D 61,230.06 74,399.35 105,367.93 110,058.74
FNIRE SR B 33,043.86 35,679.82 52,260.33 51,041.09
A Gy e e 100,124.75 138,146.07 173,595.06 204,324.00
AL Bt 1,844.19 1,894.64 1,739.39 1,635.82
FoA B % 41,642.34 45,734.31 44,614.60 42,317.44
HoAAT 2 TR 6,722.61 7,057.81 7,420.58 608.21
KB AR B2 1540 8,287.92 8,833.59 9,508.15 9,870.16
il % 4 42,976.43 55,224.62 81,754.35 88,648.50
MR 304,930.70 381,771.89  499,726.68 531,966.64
AR SE S 73K 48,911.75 61,724.22 85,441.24 90,433.39
R 5 128,602.82 166,477.17 220,649.90 -
KIS 36,943.75 51,926.50 56,712.14 -
fii s 165,546.58 218,403.68 277,362.05 302,805.51
AR 224,138.35 296,644.03 393,901.97 424,027.35
J AR 2 80,792.35 85,127.85 105,824.71 107,939.29
BHRA (BEAF H448) 52,815.75 48,651.44 58,654.49 =
FL: 0% LA SN 6,448.48 7,435.69 10,696.84 2,776.62
i ZaMSFEERFRN 3,154.24 3,992.93 6,719.73 1,864.91
FBAATAL S T U 1,446.36 1,812.95 2,145.88 413.34

B S F SRR 1,201.87 1,042.27 1,143.34 264.42
IFSREL N 1,846.09 1,895.19 2,598.91 508.57
B AR L PO AN A B B 3,037.53 7,041.68 7,825.85 2,312.79
RN 11,321.61 18,708.37 24,271.67 5,962.38
Ml 55 J B (5,665.06) (7,537.47) (9,672.02) (2,454.93)
H A 4,446.26 7,313.28 9,503.87 2,615.98
ZREat 4,633.17 7,663.55 8,927.98 2,317.95
EBITDA 11,832.42 15,510.53 18,767.40 5,447.37
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Mitd: BEEFFEEMSFER (§H0O1R)

BRI KEBRER

P55 77 AR (%) 1.81 2.54 2.59 -
P8 AR AR (%) 5.55 8.82 9.95 -
B3R FHER (%) 50.04 40.29 39.84 41.17
WAl A R (BAR 04
A 155 (%) 309.04 278.26 225.96 -
BEARKLIF2(%) 15.52 19.24 17.38 -
AN 55 (%) 277.30 218.42 278.45 -
8 B4 H (%) 159.64 172.78 144.18 -
BT 7 (%) 69.94 62.22 59.68 ==
1R A5 (%) 31.77 22.26 20.28 -
21471151 (%) 45.42 35.78 33.98 ==
B E LR FUE SR B UEIFAT AR 1 B 7R (%) 22.27 32.38 31.69 -
H B AR G FHIE S RS TAE 14 AR (%) 246.47 328.85 319.68 -
BAiRE S
BEP AR (%) 68.44 73.40 74.46 75.54
EBITDA F| 2.7 5 5 41(X) 1.92 2.50 2.73 2.49
S5 /EBITDA(X) 13.99 14.08 14.78 -
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Bfif: EXRVSEFOTELIR

fai% HEAR
% KT 3% 2 VAR T SRR 5 A A 2 T X 100%:
By GAITHE PR e AR/ P SRV KT X 100%
B anmax SRR 78 P21k ok 30 FBL4e VA th B X 100%
& smemex T PR R 4 T A R W 4 X 100%
ERE R B EALON S 55 1A
% e B g\)%/g;l‘ﬂl[(%ﬁﬂﬂi%ﬁ#-%ﬁﬁ?ﬁﬁﬁ%i&#%ﬁwiﬁﬁﬂiﬁaﬁ?-iﬁﬂ}ﬁﬁﬁ%iﬁ#
A TR AR o RILCE IR T B+ R A 2 A 2)12]
A o W25 T B B E N X 100%
CaITOA T S+ WA 2 R S L+ 8 4 P 2 e 04 R th+ ZFE SRR
Bt B S T I T 8 7 A T 0 T 5
oI TOA I EBITDA/ (Rif %57 B -+ R A B &R B -+ S0 W KR 8 3 1+ B 4E0 K
I3+ SR )
£ — ST MK+ 5 P o 6 07\ 7 o 52 8 L0 8+ 7 5 A 8 S — 2Ly
& ' IR %
A s 4L B B 2+ K A 2K
i SIS e 5 P 07\ 2 52 L O 2+ 9750+ o S 2+

ESUIEEN
(e B3t — ARBSE SRS ) £ Rl B8 7 A SE SRSk - AR RS 30
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AAA IR RELIE G5 HIRE IR, BEARRAM AT IR, HL KR
AA IR REIE TS5 HIBE VIR E, AR R HITHERED, E KRR K.
A IR REIE G5 HIRE BRI RAFIGTIMERI W, B KR BAR.
BBB 2R REIE G HIBE T — B ARG FH TR ABR, BL R — K.
BB xﬁﬁ%%ﬁ%%m%ﬁﬁ%,xTﬂ@%H%wmﬁﬁ HREEL A
B S PP RAIE G55 K BE T BUR MR T RAF I Z5F IR, B BRAR &
ccc PP RAEIE TS5 K BE TR LR T RIFIIA TR, SRR .
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