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1214 75K, BEARAMATIIEF C THERGM. ARG E, XERFKFERFIE AL
MAREM A URHUKEME, /KIRZ N 30CE 90°C, EXIMEFHRMA LT AN {EMHHR

FEX 101, FUKESHERER 1103.6 23277K, E2PEESHRANPREHAE. BEFIR
B, REMEELN 153 FK, ShHERA 263 FH AR, KERGARERRFERAMN
#i7.

ERESHFEMEHENREALTIIMRMIA . HEALTHNREHOEIRF O, KE
mKMERBERRATE. KizHH, KEETERFRREMNFERRMALRKENL
aMEN, MABEHT 200 ZPMERMHXE 500 Z40E0, 2023 Fo95) TR ERYIMER
FEEILE 5.59 (ZMEF 2218.72 Kk, REBTEEHESFAMERMNEIEZL BN, BHE

BEFEBADER, ERFHE “—HF 8 NAEERRZPELSHRETEZEM.
#48: dfic@coamc.com.cn BiE: 010-62299800 fEE: 010-62299803 3

Hodlb: bR EESXTNFELERFARO A B 45, 460 47 F 100071 BM: http://www.dfratings.com

'S



7R 5 EERRE VRS AR A ] RESWETE [2024] 0218 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.
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ML LIV EF/NNE 1 /NBE, EEMRER S FeH%BitR. | FE%BERER;
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35.7: 62.7, =l L H AT T 2023 £, REMHFIITH|ME—. = == (g 268.53
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2021 F£~2023 £, KRBT R A THRE == IEMNE 9615.37 {27t~ 9999.26 {Z T
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ET SRS IN{E 2249.80 27T, BEEEK 6.0%; B gm{E 1057.55 2%, gL
3.0%; #tERMTEWIEME 141216 27T, EILLIBK 1.6%; {EREMB R IBME 154.83127T,
B LI 20.0%. EEBMMFXAUFHMFEENEORARETZBEZH .. SEMNEAZHNL
RIBR T AN FM. 2023 F, REMTRETTE 5714531 FFlt, BYIFEE 2790.91 {2
B, 23t EFIBK 5.9%H 4.6%; FinE 14634.28 AR, REEE 45840 L ARE,
DAL EFFIZK 66.9%F0 1.8 fF. 2023 FF, RIEMEMEKE DMK ERKAERDL, FRX
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’E. HENHEA
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DR BHFEFRRE TR 421%, TRHEHRE 170 MESR. BERE, KETEZERM
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HESHEERTERT - 52 - -5.2 - 7.0
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2023 fF, KEMHEHHBEFHEEHR OMTEIR, KNEHEFINRITSE. FLEHREHE
Ay FERE=LEES. PR (X32) BFRAERES. B E2ERIVEREATEERS
RE, BERENMKRIERBSERER, RIBHEFTRNRER, HSHERSERMLLF
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ERHREALTTRIIMNIRIT A PEAEGREHOUARPELEGRRNAEORT, £ 21 #E
PRz PEREMEERBIRANEEM . 2015 F3 B, 2ESRENR, BERAE
WEZR. I BFEA HERNHEZ L BEFHEM 21 28 L2 A BNER51TED
(AT &R <B:E5Ts1 ), BHREREISE LL2B/ NSRS RN “—H—8 20
R IRIE KBRETED , KEWRMEEORR, BUBAZEONZORE, £ERAER
FIL. R, . JLIFFERMBEFREEKRE, UF RFAREBRERNE, QU
MBLFAEHIE, MARKEFTNE, BESE5MS|IGEFEIEREHINE, B “—H—
B FRlE 2 s E AR BEBIRMASLRMENE. 015 F 47, ZESERE, X2
BHBRSABRERZERKY, ZERXRRFELEGE - TEERZHEX, “—w—8® =
ENR, HEIEGRANEOMELE - AN KRN, FEPRIES, KT TEIEHE
HERZEE, B % 2. BEAKEERERE, BRRINRMRLSRE, EPEEEN
XINFITFEG. 2017 F, REMBIN LB REDH#RE ‘“—H— 8 BRIFEAS/NAEANE
W, REEA B Bl 2021 F£~2023 F, KEMMIMESZH “—H B Winh
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AMTRTT, X “—H 8 SREERL OS2 57 33.3%H 34.2%H 36.1%.

RAEMEPE “BHMEFER —RENPBZOMER, B2 “TEENELR B
FREMPHNER . RIE GUEEMNBLARIMMNEY , EEEAELE “UESAZLO
A R XIRBAHELRNESIOX . 2EUFERIEFIGKIHSIE. EXMEER
BREREX” , EPXETEMS “SEAHRFIEMLEL. LTEFUEZOX . £/t
HEETER . MEFBETK « 2023 F, KETENRFILRIFFERIERBAE LT
BIRBUSETRE, THAH S BRI ZUREEN IRV 1793 R, PiglEaeRSE 40 %
RET=ZFRAEHEREGR, FEWHALR. WILEFRE 2305.56 27T, HEBFEFARE
MELEIRE] 57.4%. FURAZB—ABRFSRRE, EXFFBEFIZE, SURESEXT E
TRFIREER, FREBEELRE “EFRE . EREALBTEEAR. KETEHRSHE
ZFXER, 2023 FREBRFERTXFERETHERBRERE 1.1 HiREH. hEt)
WIFEORR, —HHARRRN “WEEASREER AL ‘BREHRFEVEE  ER
EREARGFHROREFOER. UUREDELRE. BRI IFEHE NI, KEH™
M EEHEEE K A BT REUSHIZ R, #relE DS, 2023 £, KEMER MR X
EMESHE ETWAILEERER 24.5%; SRARRF L. SEEMEFTHRS L. BERRFLE
WA EE EFDFIIEK 9.8% 14.3%F0 13.6%, HRFHRIA LIRS WFIEKE; Fem=8
RIS, FREFRE. WHHMEER. MEVBAFESHIEK 1.9 5. 81.3%F 11.8%.

RETEANREDEKBENEZARBY . “—F— 8 BEETR. HREEBHMKALL
Whz—, BUEBREBARZHEX AR, BHFLEENTHENER, FMARE—ELE
BhZa, MREFLRENHEERLEM.

BUFRE

‘“—H—E M ‘RERDRALZR FERENVERBRMEERZIKNBLIAKREHTEFLR
BEETRERE, HENTRETERSRERR, FERUBENT X HRTEBERTH
Bk

EFR, RETHNBESLZRER, TRFHET (KRKETEREFMELRETEIR
FALH 2035 FILRBRNEY « HEXFUREPEALKRERESLTHHLERED « CREMH)
HEVSREREETBEORERY « (KXTFREREEFLABERNETHEREY « CREWH
—RIAERFTERER SREALY, BHRERFEUEEDELRIEN EDNRESRELR
BRORALBEMALER S, BMERSR “—H 8 BEAVE, kF “—H 8 #&,
MRS ET, KERAERERPL, ERgF IV EMEARFEEOSHEAR, RUEXTH
ZmEfE, MREREABELFEBIF.

MEMBBERMBRKE, HFR, RETEALSIH. REREZFLRRE. MULERTE
MF—SREFABUKEEHFEIETRY. 2018 F£~2023 F, KEMTRALME TGRS
TEIT R, RISIHRRAS 479 AN AR, REFRRESBRIFRELFTLR. 2023
F11H, RETBNLAH T GKXTFRERELFLBAERNETER , B84 HE, =
THFEE, PRFHEMURELFLRME. MANRELFBRIFNE. BURELR

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 7
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RELARE. ENHESRELAFXIGRELR. RERELFALRERK. FHEEX
DREERESFLABRAERMSTE. MBAHAXES. ERUKEFRGE, 2018 F, XEH
HEN <H—PRUPE (KE) BHRSFREXLEFRTR> ShpRUESHR, #5059
RIFEMFI, RASLRREEOERBRIMAIFMREEIUTH), MREHREZTAOZEIR, NAE
5 “—#H—B BHRERMUXKRESE, SO LENERTEMRER.

AETBRHES EEAFIZELRE, B EEERERS, BUFRSEEME; 2023 F,
REMREZZBNPPEARGIREASER, AERISTLBBFERSFAS/NE, X
HEFREEENFH—PTE

MBRERZEMENRE, KETBNEEREKESMAERLT, RBRE (PEARKLME
BREERAFFELY (UATEWR FED ) BHRE, RAGRMKERXESESR.

EBRERAFERATTE, RETEERBMHAXF. HFELHS. BFAKREFLL. B
Bl, REMBNILERSE. BREFNHSKRAT ARMVBRERITERSHEXERSE
ERETBR QAT EAFKE, BRESRELNAKS, BNERE. UBIEREHRS.

RETBN GRS EREFZEL T E RENFRIERPRESEERIHREHZEE,
87 «REMBRGRSERGTINE « (RETARBNDAT X TH—LIMREBFMER
FEENER « (RETBHMGRSNENILEMRY SR, WETEM
BNfHRSEEGEER. 2017 &, TRAMEXHYRL TERAMEHRFERRNS/NE, AFRAHK
BNMHRFEXEHEIE, BZERNFHRSNEMENSAER, EXZRBFHNHIGES XL
E, NENREFRBMNESTEE, ZREFERASELHRS, FFETFERREREERSM
S NKEAERZ. 2023 £ 10 B, KETYEBEHN CKFSFLORBMMEHITIERLAR
T (UATER MEPTRE ) WE, RETEERZBNPSEURES NERSER,
AR EMABRBNMERFAT/NE. FREZEIIXYXEFMARRREHEMEE R 0@ i
EETENS, BE2REAEMBZFHERES. USRS, WEVEFEEF G E
K, BIREEFZFNRERSETHE, ARRREMVIBIMEATZXNIRZLRED,

TA BB
EERRETMBBABARR, U—KRERARE, MBEEHRA

ZHBEFERBRUL BT T ITESZERRENE, EFRKET VB AMRES TR
5, —RMEBRARE, ERHBIWA S EERFEAEM.

Bk 6 KEMUMBUAMRER (B {Z5T)

bif=| 2021 4 2022 4 2023 £
1 30 75 B A 3267.56 2270.35 2616.95
VST LN 2141.06 1846.69 2027.34
Hrp: A 1621.89 1346.94 1578.96
FERHA 519.17 499.75 448.38
BREFEESIA 1126.50 423.66 589.61
2 ERANBAYIAN 558.75 654.12 826.35
#p%6: dfic@coamc.com.cn HiE: 010-62299800 fEE: 010-62299803 8
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Bk 6 KEMUMBUAMRER (B {Z5T)

e 2021 £ 2022 £ 2023 £
FIA— R AHTAER ERAPBIBA 552.45 649.82 821.18
FIABUS RS M ERABIHA 6.30 4.30 5.17
B (1+2) 3826.31 2924.47 3443.30

BRSRIR: RETUBREAFER, RAESHERE

RXMEFIEREFENRBEBERAREM, XET—RAATMBEYRABERE, Bl
A S LA

RETELTFEFEMMUNEBIDEENE, MORERRBEKRNZE, —RALME
WAB TR 2021 £~2023 F, REMHBRA S —BRALTRBERANELEER 517 75.75%.
72.94%%0 77.88%, BB GLEBMRT. BH, REDHBBEA T ZRBER . RS
AP AFEHMEL, ZABRMET BB ARLEES 7 70.26%. 69.15%H 71.14%.

ExR7 REDHEBAREEBMER (B 27T %)

mE 2021 £ 2022 £ 2023 £
S| =32 E:i] =32 S| =12
BB 1621.89 100.00 1346.94 100.00 1578.96 100.00
HER 673.17 41.51 511.17 37.95 720.06 45.60
NV FrEE 337.34 20.80 306.64 22.77 289.41 18.33
N iR=53) 129.04 7.96 113.58 8.43 113.80 7.21
A IR 107.08 6.60 95.25 7.07 100.53 6.37
E2b30) 98.85 6.09 64.45 4.78 84.64 5.36
EH AR FR N 276.41 17.04 255.85 18.99 270.52 17.13

HRLRIE: RETMBBREAFEL, RHSWER

R, RETERBABR TR, TEHZTEIA . TERELHEBRZEBRA . STREAR
EAERBERERBASTIER. RETMAEERUNENE, ERENFERNELLBAL
KE%.

EFERRETBAEESBAGARR, RRUANRSZ 77 BUF L iE 2R S
AR EFEEmEE— BT HEM

RETBNMESBATZRRTEAR LHEAREIEEA B F RN TREES 2021
F~2023 F, RKEMBRFEESIWAFES LHERANELIERA SR SEE 96.49%. 89.45%H
91.11%0 2022 5, RENBENMESWARBLLL TR 62.40%, TEZXEHFTinREm,
TR RIER D TR RRKETEBRNMESWARER S BT L L 2R S i
MR EZ M EFE—ERAEL.

EEFERKET ERHBBARSIERK, MARETYBBRANERHWHT

2021 £~2023 F, KEH LRABIA 5579 558.75 27T 654.12 {Z5TF1 826.35 12 7T,
RET ERHENBALA—RIEEBINMBLOREN T HFR, BRMKRT XK EHHYIE

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£&E: 010-62299803 9
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XEFEHE, LRMMBAERKRZ.
B
RETMBRIHU—RARTEIHIE, MIMIHSERERA, MBRELARFRTRE

2021 £~2023 F, IWBUIMAMBERNZI, KEDMESXEBERKE, M—&RAHmR
BXHAE, RETRMIHE —MRAHAMEZHLEERE 7. 2021 £~2023 £, KET
—RARRE X HARIMESE 5317 1079.76 27T 1417.82127TH1 1614.81 25T, H—HKA
HMBEBXHILLED A7 34.25%. 51.94%F0 49.23%. 2021 F~2023 F, KENBNYEEB
B[RFETR, MBRASREE K. EFERIETBNFEESIEIEZEATIHKE. SEL
BEEE. ERKFIEER. EXBRENKES.

E%R8 REMUMBHERL (A 25T %)

e 2021 4 2022 £ 2023 4
—RAHLTFREZH 3152.55 2729.83 3280.45
Hep: —RAHERS 234.39 215.89 244.25
BE 484.21 478.94 491.79
HetREFR Y 595.56 546.38 667.29
EF B4 180.58 176.61 211.48
BRMEESTH 1683.85 1119.57 1635.74
ERERTH - - -
B 4836.40 3849.40 4916.19
R4 7 S A EE 34.25 51.94 4923
TV 9 44 R 67.92 67.65 61.80
FRRE: KETUBRRAFRE, RHEREE
B 5 RERRE S

RETBNRES SEREAREF, BRESHREABRAIGE, KRHENEIRN, B&
RS R

#E 2023 3R, REMMBBRHRESREN 11646.13 27T, HP—RIHFIREN 3157.83
27T, TR RE 8488.30 {ZT. EHAKR, KEMMBBFHESREM 11117.40 27T, HAp,
— MRS RE2931.16 {270, ETRSRE 8186.24 {ZTT. BESENE, TARKRFES S
B0 3085.59 27T, Ltk 27.75%; XLBUFfRS RE 8031.82127T, Atk 72.25%, BRfHREE
B FREBN. NMESRESUSE, 8E 2022 F£R, KEHBMAESHAFHEER. i
. REMERE . ESBERNFRERP . KMKFEEMME. AFEMREIHS5IH 2667
1255« 1460125« 1211 1258« 941 {2551 505125, &SIt EE 78.47%, R TR S &A=,
FE—ERE EAREE LR S N ERT.

REMBRRSHRENRAEGE, SHEENENR/N. 2023 F, KETBRMFRSEA
BT RE B 1532.17 {27t 352.78 {27t, &It GRS REM 16.95%, NEERFHE

! IR B E—
? M B4 E=—F

BRAHRSE . BE. HSREMHL. BT RAE 4 TH.
R S BT BN /— MR A ST B FRE S2H X 100%.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 10
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FRMEEPEEATISR.
MERESKRE, RETERFUTATELABRNFRSNASETERE THA—RAERE K
A BUFHESUIA, EEESRERT. 2021 £~2023 £, KEHMEWANBFESH
%iﬁﬁﬁW%OM%\OMPﬂom1,WﬂWAﬁﬁﬁhwm%thﬁ%TV ZR
KETRFHRENEANEGE, BN, RETERFUUBIL T TBRFERAREHRTE
hw%%ﬁ —ERELZRTHRFNIPETEN. BEKRE, RETMBULASTBF R
SHBEERERT.

BxR9 RETBNEFEZRNER (Bf: Z7)

bf=| 2021 £ 2022 £ 2023 £
onsd ON 3826.31 2924.47 3443.30
B RS R 7882.04 8645.60 11117.40
BN/ BUR RS R (F) 0.49 0.34 0.31
BURF AR (%) 50.22 53.00 66.42

BRRIR: SRR, RESWER

BERE, RETRSELHRIBRAEGE, FPENENRN. KHSWIAN, KE
B EEFEEIR5R, BAfGRE XK ATE.

FH RS EILRE S
FPFSAARETBRAMESTEEE, BNFEESBKANKBFSHRERERS
RETRITNARFESERASPHABFEESTHEER, UBNEESBRAENTEE
ki
ARSI RITREN 71.05{27T, 2021 F£~2023 F, KEMBNMERSWADFIA

AEARSIT R R ITRSEN 15.86 fF. 5.96 550 8.30 5. BARE, KETEBFMEEESBAIT A
HifsmRERERS.

E®R 10 FHGRFELRERR (86 27T, %)

In2 2021 &£ 2022 £ 2023 £
BRFMEESIA 1126.50 423.66 589.61
B RSN /ARE SRR 1T 8 3 15.86 5.96 8.30
BRSRE: AFER, RASWEE

#it

RE2WIAN, REMLIREBHX PO, BIAEFRBERIL. LR X228 @R
WHRIEED, RUMBRE, KBRATE, WENMIMRNEFLRAR RN HEEIER;
IEFRRETHX A SEFEEK, HRAFLHREIER; KEDVBUALA—RTIE K

ARE, BBBASLEERRA, MBRSEARE, RETRSHREMRAIEGE, FHENE
NBUN, BEHEFENEAE; ARSFAARETBRFEEEMEEE, BFEESRANR

* B R RR=BUR 5% R/ GDP*100%.
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HfEnREREERS.

BN, RASBBXER, IETFUEMBERE, FULEREAAREFE—EED;
EFR, RETEERFRAFETRE, WIRZERIRE, ARNIHERRRS, KRE
E—EMkE; RETBRMEESWABKE, ARBARRSZEHFTHEEBNEE—E

THEM -
ZENT, RETBUNEERPHRSNENRE, FARSEARATZIAFEFIRENMN,
ELRBGARAE -
#48: dfic@coamc.com.cn BiE: 010-62299800 fEH: 010-62299803 12
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

B —: REMEELRF. MBERSBE

ZxieRR 2021 &£ 2022 &£ 2023 &£
WXAEM~BE (1ZT) 15695.05 16311.34 16737.30
ZFRE (%) 6.6 1.0 4.3
AR E=EE (o) 114312 119235 122752
=R 1.4:37.3:61.3 1.7:37.0:61.3 1.6:35.7:62.7
TolksEn{EEE (%) 8.0 0.9 37
B A= RARE (%) 4.8 9.9 -16.4
HLHBEMTERTULE (%) 52 5.2 7.0
PEHORE (Z7T) 8567.42 8448.52 8004.74
BEADEE (BA) 1373 1363 1364
HHEBRAYAXRKEA () 51486 53003 55355

T BHERR 2021 &£ 2022 &£ 2023 &£
—RAHTEBAN (Z7T) 2141.06 1846.69 2027.34
BUFMEESBA (1Z7T) 1126.50 423.66 589.61
FRABIA (Z7T) 558.75 654.12 826.35

R 1EIR 2021 FR 2022 R 2023 FR
BRHRSRM (1Z7T) 7882.04 8645.60 11117.40

BRRR: RETRITFE. WBURER. R AR

‘2021 £ A%y GDP fiiig GDP/&{EA Q&

#3fE: dfic@coamc.com.cn FiE: 010-62299800 f£H: 010-62299803 13
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B —: HABARESFERFEFSHEX

R\ BER 250 F 2015 £ 3 B 4 B&AM KFisf 2015 Fiv B BUF— MRS &7
ERVEEDY (MEE[2015]68 =) « «KTFgF 2015 F BT RS &7 LIERIEEDY (U
FE[2015]85 &) , A BNGREERTRERNSAZZIAR, FSRRA: AAAL AAL AL
BBB. BB. B. CCC. CC. C. Hr, AAALZATH “7 FSHITHIA, RREASHRET
RER;, AAREBRATA “+7 5 " FSHTHIAE, ZRERAEEESTHRTAEZR. F&F

SEXWT:

"= E X

AAA FEILBRENEENRE, ERRZARFEFIRENZM, HFANERIE
AA ERESNENRRE, STAFLFTENEMAK, FAXEERE
A BERERIRE, REZFANEFIMENEN, HAXKEER
BBB BIERERIT M, SAAEFIEZWE KR, FAXK—%

BB BIERERIREG, AL FHREZWER, AREHEAXE

B B RENEE N B AR AKRERT RIFHNEFINE, FAXKERES

cccC RIEFRF R NRERE T REFNEFINGE, SANKRES

CC ERFREBANTTREBRPE/N, BEATRRIEELRS
C TREERRE
B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803 14
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BRERVER R HE

REEEMIEINENER, FRSWRE 2024 FRETHHLBNFBHE
TofRs (F=H) 7 (UTEMRA ZHm ) NERSRERHA, Fix
ESRETARBN (UTERA “SITEE” ) FIHEIEXHN. ATRELmE
FRSRNEREN, LHREERTR. KRESHERFRSRERIHETHEE
HZ R R ER IR X 55

BRERITR B IEEMREFIT RN RIS . ERFTRSERT IR, K
BERFEREEMERZTTRERANELRERREFTRRE; TERRE
WRERTDEWIANAATREFENZRIERSR=EEAZ MNP BT BE.

RIS SRR A TR NSRS, SRS
RERE TR RN EAAT S0, FRMIXER, RS me LR
547, MEREERERRETRER .

WMERETRXITEGEER KT RERNRIELR ARV RAFRARER, RT3
SHWRARMBEARBIERFBRIFITRER . WINHAREASR. AEEH
FREN KA E TR FTRITH.

AHHBEAENBRETIRERSHLEERERRBREENEXZRIIREBAE
MEAXENREREE, EZXFRXFGHHAME . KT £ W
(http://www.dfratings.com) S E & 18 ENE MR EFUARE, BER S
15 BT R 3 > 25 4 B O ) AR B FAE EL M SRE A FHR BRI AT ]
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