@)mimzlzmﬁ
CcCcXxi

ItREERFILERAT
2025 FEREFTRRS

hikSEREATFREREEAE RS (EFEHEF2025]IRE 0723 S

CHINA CHENGXIN INTERNATIONAL CREDIT RATING CO.,LTD.




I @,mim%%l@ R R L A IR E) 2025 45 RIS TR
— —
= B

ARVPLNZACIPL, s B Bs SR N R S VPRZATTT VPRI A AR T H A R0 AR U RAT BT
B NIERRBK R .

A RPLARAE PP G O IE A SN A IIE B, DU A AR B e SR (5 2, Pl (5 B R 5%
Ph BN TSR B SRR AT S AR AT, (RS B TSRS R EENE . Sk, ek, HE
FATEAEAEAT PRI -

A R 0 H N SUBAT 1R BAR EARAS 55, A e Bl R AR PP OB TR SE B AIER R
PPN (IVF S50 AL A [ B M £ ZRK A 045 P PP AR EA T 325 VRERE P ek RS T, RS2 PR ZRAT
J7~ VRGN GANFA S5 = T3 1T TAN L

AVPAR A R PP G A5 FARILAE TR AT (UAF AR SR R 555 2 T, FFAS TR A Hh i [ s 5 1 2 WU
TS PN HR AR T SRR B DTS AT, AR AR A SC ., B i AT A G ™ i ) 4R

PR A ] B AN o A ] 45 B 387 A6 P AR 5 P R PO VPR 5 SR T EE I R AT 152 2R 95T, IR PRERZAE T PRI R A
AR SR AR A R A4 B8 =05 e A AT AT S R ARAE DA

ARVPRES R AARVFRAR S R 2 HRAERL, AR VFRUR AR S . 2P EOIAF SR, il [ Bks < )
AN TE WD VRN GEAT BRER VP, ARYEERER VPR IE DL R E GEFF . AR VPR R 7. & IEPPRAE.

MR SR, AVPRAR S ST A A T HAb 557 0 RAT SHIESR W 355 80 o X TAR TR 78 70 SR A8 I A
WA AT, AR B PR AR IEAE T ST E.

A B L LTy



“20 HUAREE A 01/20 AR 017« “20 HUARFE £ 02/20
AR R B AR TR R AN E FR 027 . “21 FURBERR 01/21 57 017 . “23 HUf#
01”7 F1 “23 Hi{% 027

R [ BB A A T TSR, A P B i X 2 W A7 B30T Y B o1 S AT BRER D

'i:“,k /S

R R Ui, HOR R REHE (BRI . AN S WL
R VR B A B b TR . A BRI Ak BT 5 I S ) 1R
3, LSR5 O IRA T CLRRERR “Jbntiba” 8 “A=7 ) s

TE 3R AR AL F R (e B U A, MR R R, T

~ H A AL IR BB, (AL A — B, k& TR (EE

T 2 B 455 55 IR AR 1 K UL R V8 708 0 A7 — i 5 R 2 L 8 R 15 P
IR R S

VR REE A L BRAA, G SORRRE 5 AT FR A B FIAKCEAE 3R 12~18 A A PR R
o

UEERTESES AR R IR FREE: &,

FREAR PP TR : AFMAL R R, BOR RARRS 7 SCRFRIEIRGS ;s RAEER
PRI BB R A T s RRPTIRIE 2R, £RBRE st fE LS R AR
FELTWE, HAEEA W RS,

W BURSCRFRE I IRSR . BRI P L5 T 40 S R\ 5 GDP AR 8 R FFTE 4> B 1S /K -, AT A S 3 (¥ 20 S )RR IS 11
SCREPHNLEEH, LRt S, Pl A e K RE s, FRLIIABIERLT, BRI SCRERE IR 5E .

W BN SCRFRIR R A A2 U R 5 e A AU b T PR A, TR AT 55 TF R 2 5 7l U LA e L %
BRTE, FESASBUNT BEA SIEANMBUFAMISE 75 A REFICR, 0o 5] BEAST I AIEART B B A 5.

WOV ATRP SRR T S IE BT IR R OR B A SR 5, ST CLAAE DS o ORERAAAR 5% (3 P ANC B TR AR IR 5
Tififﬂ@%:éfiﬁgiéé;&ﬂ%ﬁﬁw NEEE G IR, R R AM I H AR, RELSY Rtk
PR, Mk 55T RFEEpE SR

B RGIURRPEEN . IRERIN, AR AR DS RFEEBOIBIN, SRS, WS AL A PTIA T, &%
TE JE A5 55 HUAB I s 28 ] 2 15 RE 1 BN o

W BPGBSIEAT —M. ERERIIY, 28 E) B B A SR ORER A 5 R AN MU A I, 46 D S
BRI, SSHEFAMBEA —EATEN, AMBUH RO E, BEmRNE T A F BB R .

WMEAFA: F ¥ jyin@cexi.com.cn
WHHARR: & %E hzhgao@ccxi.com.cn

PP %@

FLi%: (010)66428877
fEHE: (010)66426100

B AN 1= [T AN



I @,miﬂ%%@ R R L A IR E) 2025 45 RIS TR

O WHHAR
ERERE (§3FO04%) 2022 2023 2024

RBE (o) 1,190.09 1,389.69 1,462.45
FrEERGER AT (o) 592.11 634.26 655.55
R (dot) 597.98 755.43 806.91
MRS (2ot) 419.20 571.53 666.40
ElEl s (2ot 71.78 73.15 73.01
2B FIE (270 2.75 2.66 1.98
HFlE (2ot) 6.68 2.17 1.59
EBITDA ({Z7%) 30.42 24.49 27.91
ZENSHNPEE NI AR B (1200 16.86 15.02 23.93
RBEAREEE (%) 41.45 47.40 50.41
EBITDA FJ 578 #% f54(X) 2.09 1.66 1.59
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—RAFETE N (275 6,372.68 1,596.02 3,914.18
P #FR AT (270 655.55 446.68 1,069.18
TR (%) 55.17 65.35 46.15
EBITDA Fl B & 545 (X0 1.59
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PiEEERIAR, 2025 F—FEPELFARRE, #EHASEHERS, RN, FEZFFEDFHE
FHEMERER—LRE, IMNPFEREMA, ARXIMNBFENTREN, BEBERNTELS. EUH
REETHTIEE . ARBHTHRN,. BRZEAREREKEMNIMABRST KOZHT, PELFFERE
RERPAANERTSS . 2025 F—FEERTUBCRERUF TEFRRLEE, FARUKRSEZRET
WOHRILR, SECR REANEERREIHBER; SHT—RTURBERFFER, ERTIE
HRIEHFWE, MALEZRLFERLK, BREVRIMDIRNE, BREGMBRLRME; REKXK,
BUREEFITELE, AT EREEBHRNENEE, BNRERXTFFRERERRARREREES.

W (—FREFEIETH, HEFELT T RGERM) , REESE
https://www.ccxi.com.cn/coreditResearch/detail/ 118442 type=1
WA (B Tl 2025 F—FLBFEETRGNIAET) » REEHE
https://www.ccxi.com.cn/coreditResearch/detail/ 118522 type=1

XI5

PIEEERRAA, ARTRARBAR, ERMBIHER, Il ESSBERKIEED, BRMATRERY,
BERXFFRENRE,

WAL HE R BUR LU AL A R G251, Jb A st s /iR, 2024 45 S GDP
49,843.1 {270, EABMAEITFIF LK 5.2%, ERTTHEZUXT Rl (53,926.71 1470) 5
[F4F, Jbntri A% GDP22.80 /i, fifaaEAR &kEFETEA, Kooy Bl (21.74 370
AYLIE (16.07 Jigt)

SEAS BRI 2 S RRIE ISR M, LS L, 2024 4E B — R AR TR
FRBCRTE R LA, 117X P ISRV BRI R R TY, —M A SO S . T
BB, LR SRR, JFT 2022 4RI AT = A A 5 ek S h 2 B B 155
WIS ER, MR R IHILE “57 X, RN X P d 0 2 2 B AT B
ARG, ARRR G LD, SUR B AR AT R MR T A E T KT, Va4
N LN SR L TR SO Rt SR T

% 1 SEERAGR T A )

2022 2023 2024

GDP ({271 41,610.9 43,760.7 49,843.1
GDP 43 (%) 0.7 5.2 52
A¥IGDP (Ji7) 19.01 20.00 22.80
[i] e B = HE BT I T (%) 3.6 49 5.1
—IRAFETEIRN. (278 5,714.4 6,181.1 6,372.7
BURFMEEEIN (270 2,227.5 2,110.3 2,094.9
BN 15 EE (%) 85.17 86.67 85.88
A S B A2(%) 79.85 77.54 75.90

T BN & EE=RUS N/ — A LT *100% ;2 SR BT R =— R AL TSI/ — e A I TS 3 1 %100%.
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R 2: EERAFTE RN B EBFIEMRIEIRL (1270, %)

15.27
32.04

593
21.35

2022 4£ 2023 4¢ 2024 4
- 47.14 65.67 19.63 43.15 58.99 13.45 36.62 50.15
AFH RS 19.25 26.81 31.98 21.07 28.80 37.50 2432 33.30
Pl et 20 1.02 1.42 -20.10 2.10 2.86 15.41 2.18 2.99
FHoAth 437 6.09 50.17 6.83 9.34 51.88 9.90 13.56
Eitigs 71.78 100.00 24.24 73.15 100.00 24.02 73.01 100.00

21.40

T FAON T AR TR E RN BRSSO SRALSASE . TR AN
BORLSRUR: AR, (s E bR B

& S5 B T BRERIIN o AT AR PR G 5T 22 B s AE 5 R DR ek (3 55 45 O IR I A s AR A
WA EIATT, (ERAE DRI, PIRERME. P RbAS & AR P46 5 T B B, s
WO EE, 25 Dy A L 55 a AL mt T X, b5 5E A SRR . BRER SN A W) ik s B
FEER R KA. BARITH T, 2024 48, A vl fifi# b SN £ 2ok B 2E R RS .
FEAL) R R HL R B 53 TUH ANE B « SSIRTEE 2 B A I 5, WU R AT i TR, (B
A ERFFBORIIRL . B 2024 FEK, ARIfFEMEHIH 1,848 &, FrEMIRG T 14.95 73°FT5
Ky DTSR . IEFR A T RREAHEREIH B O A, A B IRA B, k55 T R

BV
£ 3: 2024 FAFHEFRHEEN (Jim)
i H 2024 B
35 R R T E 152,828.96
Bz 5 S BRI H 38,119.43
O SRS R W 22 B 5T H 53,123.06
FIRHIX H TS B 5 EH 5,058.27
BHYEAERE 3 5. 5 5k 7,273.40
FEAL) AR LR s T H 88,816.61
oAt 18,716.35
it 363,936.07

TE: R 2024 FHIBEIAN G R 2 BIRAAE LR, FEADEA .
BORORIR: AFRME, k(s E brse s

R 4: BE 2024 ERAFRSEMEFTE TR, B
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Bt AR 17l
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6.22
5.23
1.21
0.45
0.19
1.64
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714
94
40
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MRS, WOBFLZ B IR DT WSSV K AL E XK, W55 iR, IREHA AR A
i EHAR R AR, BARTEJTHE, 8% 2024 fEK, AFRESEAEREL 11 ARE,
MNEFEL 10 T, A S E W E B KR 242 . fE-ETE I, #E 2024 4
K, AFHERAFETH 174, BEEA 505.09 1278, At 29537 1276, WA H 7
I, BE 2024 K, ARMEAMBEHH 54, @REARE 45.04 /5 FTK.

TiAh, 2024 FE FORALD A B S N R RR S G, (R S5 340 T RIIRT B, WA RIBEEUD,
2024 FEHAG LR G5 L BTN 0.83 27T, BEA AL E{ bR A S ORI PR B E b5, L LA S
DRI PEAL G b3 A P D3 D9 AR IR 5 ORI AR R 4t BBt ORARL DS it — D IR,
O T ORAE D A BTSN B 32 7T

KRS, WERA A RIEE A IRRAIECR, HITH &2, A5 alraihsg, (Hi e
Yo G, ARORATS T e — € AT AT
R 5: 2024 FAFNRTH R AMBIE L BB (BAL: 7. IR TLETRA L % JiTn)

T H BEK SR ey HAH=R 2024 FRIEHN
MR MAREFKEAMBETH (FFX) 5,000 225,250.98 50 88.62 12,929.90
Ml BRI AR DH 4,000 192,208.50 70 87.60 13,552.42
MefR- AL ERE A E I H 4,646 242,713.28 60 86.87 12,730.49
R P AT H 5,165 276,667.41 30 95.74 9,635.12
MR R E KW A S H 3,143 175,093.19 42 93.13 8,548.79
AL X O el o 755 T H 2,436 123,091.59 40 97.45 6,213.81
LR S R ARSI H 2,004 99,576.84 48 97.11 5,751.37
JRE I R[] 2 L T H 2,500 111,124.57 46 93.04 5,329.84
TR VE X AR 3 5 el A AR5 T H 1,888 154,357.18 32 89.35 5,095.55
BIMIAMEIE (HERX) 2,388 148,780.33 39 100.00 5,279.91

At 33,170 1,748,863.87 - - 85,067.20

el |

GORRAIR: AFHHE, sk fE E bR
R 6: BZE 2024 RAFERAMERRMEIHE BN CI-FAK. 275

i H f=SiAip Al BE®E ERE T H R
A6 R AT s T H 225.59 296.28 166.33 A KRB R
KOEHIIE B T H 75.40 99.40 68.68 AR 2B RARER
T B B & AN SR AR 5 T H 15.30 10.90 6.67 VNS SN TR TN 4
Gl I SRAE 8 3-2 3t B 35 B 8.90 3.30 3.64 A K FRCE R
T SCIXA= AN R A AR AR T H 7.55 421 1.72 PRAL T B L b,
MRS 18 A DX A LR G5 4% 5 100 H 37.16 26.43 17.76 A K FRCE R
PRI 5 T H 15.41 7.71 0.64 PRAL T B L b,
B ZH I MY 00-0302-0066 H 5 /A FH 5535 H 15.11 6.60 491 A K FRCE R
A ZE g i H 9.12 6.21 3.30 A KRB R

FrlSERRE 632 i A 3.42 2.75 1.63 A K FRCE R

PRI R SEAR 5 T H 10.43 5.65 1.90 PRAL T B L b,
6016 {1~ 75 4.16 4.69 2.16 R R R A Py
JRESLSP- 45 FE TH R 503 350 13.31 6.58 1.80 A KRB R
W 3-2 8.95 3.31 3.65 AT IR ERL
G ) s — A 14.78 11.85 6.57 SN SN TN 4
ZHRETH 6.22 5.68 3.78 A R FE R E
PN T A T H 6.71 3.54 0.24 SR BB R

i 477.53 505.09 295.37

PORKIR: A FIBRE, Pl E e
R 7: BE 2024 KARBFEAMBEREER T FTA)

izl EESUEBY/ AT HAHTER T B e
KP4 7S ORAL 5 3T H 421 TRALDS S L lE B Rl
R4 X ARSI H 10.32 PRARLDE S e B
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AR I H 10.00 AR R EC B

WAE—IAAFETE X 9.21 AL KRR

FEJE 148 B H 11.30 {REEPEFL A B
i 45.04 =

BORLUR: A FRAE, i [ bR B

BB ETE, A7) EEGE MG N BB A LD A R E wD L™, H il A
e b I A AR . OO S A, AR ZONERGE T ST s RA RN, 20
Sp /R AT L 3 e b 7 O K ELAT — 2 e ALY, (BT S R b &, BRI AR R HAT i
Z. FRERIIN, RMLI 2B WO UBLINGE E T, 32 B AR M B B ORI D5 R HERE I
FEP AT

ot 55 X Rz

PISEERRA S, RIRHIAARMEENGMERFE SRR, AATHFHEME; BEAHEBERN
FEHN, AAGESARERRR, BRSNUAKARE, BREWEE, BAFKEEHEM, NETE
EEAN, BREWBRYEF; RIZAALE EBITDA AINFRXHHEMER, FRRIETHR, ENFRE
XE RS ARFFERRIEK X A R B HREE RN

BALT) 551

Ox T B A S ORI A 3 BN SO U O T R A7 B S iR o s = FAE
HTREM R, SIVARRBI B N ER B 45, e B AL SO E AR @ BHNEOR, R
SRR B 7 N LI G- S TR R, B AR R it — 4R T . BRERIIA, ARIfEdE
TR EAE KR/ 102.71 4470, EERILHORMEIO (FREED EH5H . Gillihiud
BEUH « WOCHTIEE 18 X AL I H SR 5e T, Fa e 2R BIEHM e, Fpaish=
SR BT D ™ R WIS s TR S e WA e 22 8 T iz /S T B s R A7 B DA A oA
LT R o, BRERI A B AN K. 24 & B8 7 1 B &% S OR R A 53 S VeSS N S S KR
i 4% b3 S B B P S R AR BT 2250, G5 R B — @ AN E N, A5 I H [l L,
BART AN NE— B AR KE AR T BB A BB b3 ™, R34 AT STk LR
KRG, BEE A5 IH 58 T RBCHL, 62 s ORI 0 ST ilRs A B ot , 2w 51721
a PERLLF, BB U E BT -

PRESHIA . BEE AR R BFFEERN, A G155 B IR FFECRIG I, 2 "I 55 b BUARAIR,
15 RN, 5HMSSRFIEAILE, 655 R A S B, 2024 4, A RIYEIE 5T F B A
AL BUR M BEAS St 4.28 1470, SRURBEAFFEIE N Fi4h, BEA T A R/NBEA B
BB At B L AR TR iRt P B RGERE 2 180, SR SE 44 neg. 2024 £, AF
AR B B BT, (B e s A, AR SR RAF, (B4 S D) O A R BEA S5

BAAEDL .
xR 8: HE 2024 FRAFRE B S MER UZT)
BB R 14200 140 E
AT 474.65 14.19 460.46
{5t 75 Rl 7% AN LAt i % 182.81 2.29 180.52
i 657.46 16.48 640.98
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Gt AT SR AETEG 20 FBRLE T LR AR ABS FIBEAMETSE " .
BORLKUR: AR SR, ThiRfE E bR R

R 9: JEERAFTRALIEEMAERPE RIEEL (LT %)

2022 2023 2024
it 89.13 97.55 76.43
TiATERI 179.93 128.51 120.53
1% 145.32 139.04 141.58
B e 503.97 518.11 714.28
R TR 200.63 350.17 247.46
BrE it 1,190.09 1,389.69 1,462.45
raHER G 592.11 634.26 655.55
S5 419.20 571.53 666.40
IG5 L L 2.86 4.17 2.87
BE A A 50.25 54.36 55.17
MR E 41.45 47.40 50.41
GORBKUR: ARSI, AR s s
H 2R TS

PREFHAN, A A& S U NI, (HARLG RN IE S U K R g4t 3
IR LA BTG, BN T 1, SRR 1SS . AR EEVESS L& RATT R BRI
KA, ANFEXHIERAERE . F, AR A H @SR BATEOR, 8l A m 35
AN I BRI A3, B AR AR A I H @ e, vk Rk B 5 s
B TA LERF IR 1S . RULICHR BB B &8 0, ARMNFREAT /MRS, BT
BT B RIE R ANIRES , H R B2 57 45 S IOK [F] P 4B A (2 . 2024 4, 32 ek T47 IH I
£, /A# EBITDA B [A LA fTde T, EBITDA MRS S AR R 55, (IR 75 5933 5 445

FIRLIE oot 23 = #2453 B ) B 54

BE 2024 FR, AFEATERE LN 1,458.04 1470, MRS 851.98 147G, &M
BT . BbAh, AEIAE AR T OR B P d 1 A B AR, AR ] AR AR AR E I
AN B I AR I 5t . 4w Rl Y R R DVRAT ORI R TR BT O 32, 2022 A FENEIRRE T A%
REITs KAT, &RUHLA H FT 8 A A 0] BRI SRR ) BEROR, T 28w R K 1Y) P b 55 SR K R KR i 08
BT RRRFEL IR AT A W]« A OGS B i % P B3 48 A of 2 ) P i 5 R 0 PR 5

£ 10: EERA TSR SEMBEIIAHRE B KigtsiE i (2o, X

2022 2023 2024
GEIEBNFEA IE EL A 16.86 15.02 23.93
TEBEE BN A R I B A 9.29 -162.58 -144.16
BB AR I A I R 10.95 153.60 98.38
WL 0.63 0.55 0.70
EBITDA 30.42 24.49 2791
EBITDA F| 578 5 541 2.09 1.66 1.59
LENE BRI A IR T A A 1.16 1.02 1.36

BORLRUR: AR SR, ThikfE bR R

Hip=m

SEPRTEOLIT I, AR 2024 R, AT IR 0.16 1478, o [FYIR BT 2 31 L gy
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WEMFBLAER: WA A SR (kP LB A FFRER) KA EIR S, B 2025
F5H, ArEMEHER R, =80 R L s@ L i AR AR A E R 41 R
BEMRE HEH, RHICEAT 6T R B TR IR

MRS HF

dbstmR e EEua e eferbits s EERSAE L AR ESET G, 25 B ARG, BRER
W25 SRR YY GDP 8 5E PREFAE 4 B KT, RN 58 = b BE A A, AT Rp S ot ik vee o
RN, BT RE I 4E 4 AL TR AR sAh, JERtBA iR & G NS B BRAFAE, el
BRIETEI, BRSBTS SCRRRE ). o~ m R AL ST DR BEE A g 8 1 sl i L 1) Ak, R AEE
ACBCTTORIR A A A B . RO RIS B BEAR IR RE, FERZE LRI, AIREE . R A AR
TS R HEAE A, XIRE ks HoA "R BB RSk NS 5 &, i
BUEE KRV 55T e 2 5 T BURF B A i BRI SRR s A R FEIRAT BURT B2 A BV N ANBSURT #5557 T
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2022
891,339.57
889,750.23
287,063.87
85,217.95
1,453,152.20
97,514.86
2,006,251.00
8,171.61
11,900,851.16
115,697.07
120,033.26
4,071,920.41
4,191,953.67
5,979,753.44
145,621.74
5,921,097.71
717,815.62
27,497.81
15,688.81
61,468.72
30.97
66,832.65
204,410.88
304,203.64
455,556.98
233,546.67
154,021.84
285,593.17
308,649.32
1,415,650.86
168,633.97
-92,928.26
109,475.83
185,203.35
2022
24.24
15.20
3.51
0.63
50.25
41.45
2.86
1.16
13.78
2.53
2.09

2023
975,493.38
973,774.04
344,635.73
93,744.35
1,390,415.14
90,934.41
3,501,673.50
8,244.44
13,896,876.53
152,134.78
238,103.76
5,477,211.98
5,715,315.74
7,554,287.21
147,548.11
6,342,589.33
731,507.47
26,573.78
15,304.44
3,389.40
833.99
21,699.28
134,417.61
244,927.34
402,138.00
189,422.80
264,486.21
67,594.26
295,466.71
1,624,083.92
150,158.30
-1,625,843.44
1,535,972.93
60,291.54
2023
24.02
17.74
3.26
0.55
54.36
47.40
4.17
1.02
23.33
1.03
1.66

2024
764,258.09
762,672.59
406,492.18
71,751.25
1,415,788.61
92,605.38
2,474,622.98
7,088.15
14,624,537.63
88,735.72
191,047.78
6,472,991.86
6,664,039.64
8,069,075.61
175,395.31
6,555,462.03
730,116.66
19,764.97
27,435.53
1,821.58
177.81
15,898.38
139,476.45
279,118.19
508,438.19
132,059.90
141,903.39
144,667.79
176,727.77
1,439,537.37
239,267.92
-1,441,598.90
983,801.23
-218,526.73

2024

21.40
19.16
3.39
0.70
55.17
50.41
2.87
1.36
23.88
1.46
1.59
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