L PEASITGEREFLD

CHINA BOND RATING CO.,LTD

2025 £

=44,

TR EDRS (=178
(Sl Ra RN

2025 £ 08 H 13 H




"2 vEaETmaREELT
q’ CHINA BOND RATING CO.,LTD

HU T BN & D55 A PR

2025 Ejbgﬁ_ﬂﬁﬁlﬁ1ﬁﬁ (=178 EHITHR

2025 4FAL TR £+ WIS 2.00008 ‘., DAnag
VAREIE: 7025 4 08 A 16
b4 n
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X AR (2o 41,540.9 43,760.7 49,843.1
ABX A= SE (i) 19 20 23
MR A (%) 0.7 5.2 5.2
=R 0.3:16.0:83.8 0.2:14.9:84.8 0.2:14.5:85.3
LM RAHTERN (27t 5,714.4 6,181.1 6,372.7
ATTBUREEE SR (278D 2,2275 2,1103 2,094.9
AW EARAZERAN (275 89.2 68.8 68.1
ETMHEBIERAN (270 1,628.7 1,630.5 1,834.3
EMLREM 1 (L) 9,659.8 9,990.7 10,360.0
MBS (70 10,565.33 11,376.08 12,579.81
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TREER

PRBHE AR TUE AR (BUR AR “HhisifE” )
WAAER TR Mo, WS AR 3R, 2025 EAL 5t
IFL T (=73 HlD CRURRIFR “ A AT RAT 6D
NI T BUN LR G U R, GiF R 2 SIS, B
VEVEE AT AT RAT B 15 IS5 20508 AAA.

PR =

B LA SR, SRrRarh R, EEA TR br b
2 EBEMHTS . 2024 4T SEILM X AR B E 49,843.1
1278, HABMIIE, FHEK 5.2%. JbaimBERE
MR SR, SR 26, KPR RE M. &K
K, B B E) A AR SRS IR AN, bR
ST R T R K.

b B AR R, BN RS E MR . 2024 4F
AT SEILEA M /) 10,360.0 1470, HH— A SLTE IR
6,372.7 1276, BN HEN 85.9%. 7F—#E T Fadih K E
SEA AT St B R SR BOR AN BT R S5 A R R 3=
WA, b —RALTE W R K. ok
AL TR &SR R SRR R IR B . AR, KRR
fa P2 Ml 25 M R K B e pr 8 K8 7, b 5T I sl
N Fabib K.

B LT BUR TS fEAR R F, 2024 FEALRITBUM 6% &
B PR TE £ 5 BRATZ s [RIET, SRR [ A 58 7= IR
NIRRT R SRR, BUR 55 KU T2

B bR A EEGE O SOy, AT R R T e
SENL, UTAERFSEAR B AR BUR ST TH A 71 3CRE, X8
GUALRBERT R R . RSk, WL TG RREE R
P E TR -

B AN TERAT g7 A B 00 0 4 B 6 BT H (¥ 1
ML S, T T R P 5 A A TE R AT 55 1)
NSRS %

BEFSL. ARG T HRNFZH, IFIRRFIAAN G0 B XE: 2 KR 2T
TR T RS LY 1 2 PR AT NPT I HEATFHETE T RV B, (7 5 17 L7200 5] JIT 5 A RS
REBHEIITE: 32 TR EHRAIITIFRAT 5 1 F IRAIT B (T HAF 2015 SFH 77 BT E T K
T LIERTER) THE, AT R (G H) LRI FRIT S (G T 5 (b P E X, (8
BIRE) HIEIHTFRA S G L PR 15 R 1 B PR RA R AT He
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—\ BREFSBIRRE SR

LELFEITEAHTER. RPEF, sRELZRINGMER, EMRBEINERBERLZNEY. i
FBRHREFRLZBEREFER, —MTFURARBHEUBRIL S HRERIE

2024 A R IR RERa R TAR R, seREER AT BT R B, It B R RS
HetEshmi R R R, BRAFSTaAFRE,. haidl, SRR EIEIERE, FRRle & E
AP EECE, ML SEOH IR, U RRT, LUttt kR 3 EHFMES IR 5E . ¥
AREEL, 2024 FEE AL M 134.91 JILTG, EAERNMETHE, R 5.0%. 47WE, Bk
HhnfE 9.14 Jifeot, FIHEIGH 3.5%; 55 g hn{E 49.21 5127t ALK 5.3%; 5=/ n{E
76.56 Ji14t, [FIHLIGK 5.0%. ANFERE, (1) 202 5 45 L3 48.79 JiMZ 7T, ALK 3.5%.

(2) GA4FE [ E WP (NS A ) 51.44 T T, H EAEREK: 3.2%, FORR G5t F R 35088, K 7.2%.
SAUNE, RN ER T K 4.4%, VAT K 9.2%, BRI AR R 10.6%. BRI
B K 8.0, PLT AR 4.8 ANE 4 Al. (3)AELRAIE H 1 KA 43.85 J1270, L H4FEIEK 5.0%,
P “—ar—pg” B DG 6.4%, (kST HEE D 50.3%.

2025 4F FRAEERAGTFEIE 1, KU T s PR, Ry, ArEdoREEik, Hishmem
KK, SR IR HT R, GV iatT R DU B KRS 7). BRI 9 A7 SH 66.05 312 7T,
PN, R 5.3%; fhox il 9% in 8 L40 24.55 Jifeot, [AILEIGK 5.0%; 4= [ 55
BT CONEARFY) 24.87 Jifeot, [FILGIE 2.8%; Lt th MU0 % 21.79 Jif2ot, [FIEGIGK 2.9%.
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m— 2 B PENIATASE e GDPIY I —FRAFETSIN S5
FRPIRIR 25 15 HY [ e GDP A K e TURF P B S N T
HiEkiR: PREEEE iRk PREGER

EE—BEAFLTERNMEE K, BUFEESAZZERNREYWAETIE. 2024 £ FHLH-—
WA FEE NN 21.97 Jif70, FIEEK 1.3%, HABBuN 17.50 1270, FE R 3.4%. dERi
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N 4.47 JALTC, FILLHE K 25.4%. 2024 44 [H SLILBUR MRS ION 6.21 JifZ T, [FIEL T RE 12.2%, B
TR EFEY R 3 NES R T BURIEIE S T AR 5.74 Jiflot, [RILLTRE 13.5%, FEIEE B4
TR 344ES A H, EA LGB ESON 4.87 75127T, [RIEETRE 16%. 2025 4F |44 [
SEHL— A FETE YN 1156 JifZ 6, [FILLRFF 0.3%, Mo, Bl 9.29 Jifeot, RILLRFE 1.2%;
JERMN 2.27 Jifeon, R 3.7%. A, 2ESIBUFERES TR 1.94 Jifeot, FLTRE
2.4%.

B RS RRRERAETHER, FRMN AT HRE R . TFK, I BUN G4 AL
SCRERERE R By, DAY KA R RRE A BT I RAE BRI, IR — B A BT A
GERERLE 7 HB o> XI55 M. (1) —HRFABT REREEE . 2023 47 1, PthRBuR /&N
HRGE, BRI VAR T S AR, e S BT ABTT R, 2024 ERLSK, % IR
RIGME RN G, B AN RSN, EMR T —8F . 2860, SR &% . 2025
FTH, PRBUARSBCERIEE, BRSO R SRR, AR AR AR 7 EUR 5 55 KUK
FERSHIGBRPERR %S, B A AR R T G HE . () TTURBRFER, RET KA R
Bo 2024 4F 11 H, SEAKEZLMAEGIN 6 T 7 BUR G %5 BRA, —Uakdlt, 4> =4, H
T B RIS, 2024 FFH 7 BUR L DU 555G BRAUN 3.9 A2 i3 9.9 iz ot: M 2024 4
Frig, 8 TR WO 7 BUR & T %7 P 224 8,000 1200, LI TH TG, BT nr B ikfabk 55
4 Jifl7t; 2029 FF K VAJG BRI - X SoE Bt 6 5% 2 e Te, higlEE RIS . o7 BUR i % 7
WS R, AR T RBR IR e X I A s k. sERA . (3) AP KREFGERERER, I
REHHSFHE “BFER” AR, THRSFEENBRFEMMTEE. 2024 3 H, (KT 2023 £
ORI T PR AT R0 S 2024 AF b JURI 7 PR RE G AR ) S, BEA Y KL I I £ 1n) S AN
FIETH RAGEH, (RIEEEITH JG2kah v, AR I ) I H e 785« B3 AR BU= M X A4 -
2024 - 7 H, (Rt o Tt b AR SCE . HEE P E IR e ) B, SRR
BUN LB SRR ], 1& S KA E AR, ML, teil. 2024 4F 12 H, (B SSBE /A A TR
Tt s 3 17 BURFE TGRS ERHLHI & L) (EpR (2024) 52 5 FEARG “IEHiESR” , XA
3%, BOEHRAE BTN, tehh, it PR Em T IEURAT AR, RO 5T,
TABGR N HCE B0 B B AR, 35350 7 8 B LR AT 1R 48 1 LA R AR 4H [ 5% 3 K ks 1) e DX F g 5 T
FFIH “HEBR” W, SCRAETRE RERRRIEN.

#+ 1. AR A B GRSEFEEXEESN
M ol SRR
2023 4E7 H | kiR R BTG AR T 57 %% KUK, e S — T &R .
20244 H 14 L T {57 45 FRA%39,00012. 76, bk R4S HN1,0001200, 3
(KT 2023 AFHr JURIH T TR | FEHD DT IR EE s ATUSANEAR 1 . A BT R L TR 25 5 ) AU
202443 H | HHUTHERLE 2024 bl | FMEDUH WAS VR, (RIETERRDE fSELRYE, AR BE

75 T B R A ) WA T4 BT R I X (Y, 98 3L ) TSR 7 T 375 e
H,
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Rt SRR A
CES BT 2003 Eoh dosk IR T BUR & U5 05 RAT R, A58 2R AR . e Il A5 4
2024 6 H ) NPT, AR ST I I M S A P AR A X
#te
gi;ﬁggsgigiz BRI SRR SEWEEENS, Vit
2024 46 H B - LGSR AN . 185 #7308 M & TR0 H mhiz ik
sy A PTG B, Ko R AN TR 1 B B o o TR
CRORR AT b A A HRY M7 BUR 4 U5 55 SCREVA L, 38 249 K AR 9 AR 4 11 40
2024 47 A gizf\ﬁﬁ*ﬁﬁmﬁ% W B L.
Rl (% e ok T 52 B W8 it 7 BUR 5 55 R4 E e =
SEAKREZRS (ESHEET | BREGS G , S0y BURF 6% RE6 /276, AT E#HR
2024 4 11 PRV B WO N O BUR 655 | RRBRYEGSS . M20244EF LG, ESE FAERRAE HUBT Y by BURF &
PR 0 B 0 A7 B B P 5 55 0 | TR P e i, 00014 00, B ITH T4, Ritnl B #Hpartfis4
EY) FiAGTG. 20294 J VL J5 BB X dus Bt 552 /5 1e o6, 1
WIEGRIEEIE . FyHh T BRI 2 AP R R 40T TRRE A .
K e TR IIIE, BRI, BRTEMNBG TR, RO
VARG LAk & DA Bt = IR, AR i did (B
(NI TR TSR 439 0 Ry e i3 AR AV EEADNS e S K
CER 5 B A T 25 T A 2 BTSRRI RGBT E BRI L DGR
4 B T L W ELTFAEDHE ARy “Emss” &
2024 4 12 A ISy EA% (2024) 52 B, R B R Y, 0 S B SRR,
o A WAL G BME 2 A 1 R RE I B0, DS T A g
N FREFCE « BRI X H Al B S0 N\ & U5 25 AR T H 58 A4
SAEH . N TGRSR HAZALR, P B (1
B A SRR B 5 E R i X P R B I 5 H “ HdH HR”
WA, SRR RE RIEP R .
RETER R, FEABRRE, fhSHr BB MvE L —HiT
CET 2008 £E5 R RIS T T % . KBRS 1R “BRmLm” , SRABUN S H
p0zs =3 | R R 2005 e HIGABURF 500 H T, XS, BB ST ™
M T A5 ) B TT I 5T, LRSS R KRR 45 B 45 oy BUR L T
BRI GRR, MIRK S S IBURRL S DR, SRR %
RS AL RIS & TR AL
e SRR S N AR ARG o ARURR AR 2 A A M T U £5 55 IR
WBFTH | PRERBEN e, TEASHIBRRMEGIS, A A S T B A .

FRSRIR: PREEEE

=\ WEXEFKHSHR

ERTEZZFEFLEEERT, ZFRPETF, BFLHHRE. AFER, EHRFMHIFHREL
R, @FfFEEFind; NPKHE, SERTUTESISREAR, tRTEFHARFRREK
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A BRI AS IR AL, H 5T I 2 S5 T8 ZR AN IR LR AL 1 e S 2 9, 41 1 LI R R L 1 R
BRATZSARAL” o dba{i R A EE BB AL, B R 2 A4 RiRsbRiaE AR, AmEE
LRI KBRS EIE E KM e E RS, dbatli “2117 Al 985”7 BER B AE 4 E & b b i,
FHACIR A H A .

AT R EKTm, ERETFERE S E SRS, 2024 G250 “HIUF” R H AR
St —aE, AnttE A RIIFRI KA, SUT R RSIIRR e A, A TSI X A A 49,843.1
1076, SRR ERAIETE. 2024 FRWRLHY KM RAABH, WIHHRAEKE, “LUAHKR
W7 RCREE, ity AR E RIS 14,0736 1270, HP, RS F . BSR4
KELR, BARERF I BV E T BRI #7714 15.9%H 22.6%.

A KM R LY, mEARILSHEDE, 2024 bt i X A P (IS A K
B, K 5.2%, Z5FEITH R ASA G INE . RN, AT E RO gk, AT R
FD RN, AR DK 5.1%: 7E “PHE” “WE " BUR SR T, WA T E R IEK 32.1%,
ok [ 52 B B L LN 20.6%; i BOREME . m R IR AR BT 70 ) e K 50.8% A1 30.0%, AR BT
SRR . Ak, 2024 FACRECF AT INEIL 2 JiLTT, BFEH IO RN RFER AL
ok

T 2: 2022~2024 SR EELZFIEIR

2022 4 | 2023 4F

AR | KR | iR HKEw | W BKE%

XA BE (26 41,540.9 0.7 43,760.7 5.2 49,843.1 5.2
NBX A= SE (7)) 19 — 20 — 23 —
Tl (278 5,115.5 -14.5 5,008.5 0.3 5,937.6 6.6
[ 7 B PR BEA (208D — 3.6 — 4.9 — 5.1
oM EELAH (LT | 13,794.2 7.2 14,462.7 4.8 14,073.6 2.7
B OSAT (276 36,445.5 16.0 36,466.3 0.3 36,083.5 -1.0
=W 0.3:16.0:83.8 0.2:14.9:84.8 0.2:14.5:85.3
WAEND T 2,184.3 2,185.8 2,183.2
WHEAE (%) 87.6 87.8 88.2

ARRR: RDEREFIERERET AR, IRDEFETHER, LRDINEE, ERDVBRRE, FHAREE
ERTEFERREAER, BZWRE, THAISTARFBEEENTESN

MEGFERAE, H 1993 4, it N 7 LSS =P O RV FET B B 2024 2K, =X
PSSR EE BN 0.2:14.5:85.3. MSTHELRISE S IoRE, bRt Gl Ax, 2024 4FERinl e &5
4717 GDP 1 16.4%, ZAx[EHh e GrhAnlb i 3R 2 WAL AT, AP OS5 R B S AT (5 2%
BAFAE BEORIR ST, T E S, b E PG A ol S e b nty, B ook
SN, e B S5 XA B AL IR BN I s R AL T T, AERTT AT EIR O SRR R
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A 2 R SR MM R A B Is B i, R TR G TS . ARt = b i sl
WA 2 FBAT LG AT kA, BLABIREE B AT KR L, £ A R EAT ML AP 58 4 R
5, TR SR e 2 24 55 s 24 il A 2 [ DR 25 G AT L e 4 0, ANKRFHLL KR HLAE A5 L1 )
g A B TS Al A5 R A
EERHRFFRFFBIMBILR, ENEFSREBLR, RAMAEAKRER,. EREBRREFEH
RREE; BERRRNELZRFERERRNEL, ERTEFBRGEREK

2025 s AU ARIMCE 24, BT A SIAIVE SEOE ) — KA i i A R
=rhaooEa, IR RESE TAESW. MR =mANREXMT “Pie” TEE, Bifath Rt T
VEEIE, DRk, § KBERAEE, SO IaE 71, FREegUE A sm 2 5 8 T i 35k
CHPUE I, ARSI LR T AR e AL, AR SRR I A P SR OR M AR 1, DL P
X7 IS T, DAE BT 2 el O R, PARIRAREE TR M R B S, LAY RN R ik
WS i, JF SRR TR, REFRIENL SEFIRIS, I-TH IR R AR ST 77, i DB e KV
WAL b2 (B0 AR J5) RSB RN B YRR S B A U A (3 A FEA )5 o

MG E R KRG, BT T2 5K EAREE T i sh, HUOVRATE . WIS 3%
ReJIRE, Abaimi A ab 4 E 84 45, 2024 44T E RIS AT SCRCION 85,415 Jt, L E44E44
SO 4.5%; Al RN RS 49,748 76, HU BAFESEK 4.5%; Jbuti R ROH B RE 0GR, AROKBE
FLTHIK, WA A 5T, MR R R E LR T ASH R E I R, KoK, BEE AT
- ACBORIIZ P HET, AU P g AR B AT ThRE, mFERE. =i QRT3 s R A ek iz
R, AWOHK “mrigR” P, bR DETT PR W EI XA A TR R
HA e .

=\ WXMBSEA S

ERFTUBAN AR AETEWRARE, WAREEE, WARESRE, RRPEHAAFRRE
K ; BRFMESUATIHIERRF—EAE; dRNIERTREI/FNENIREEIRE
JER T BSE AR 5, 2022~2024 fE4 TSR G 7153 73104 9,659.8 1476 9,990.7 42761 10,360.0 12
Tho M IAITFWINKE, 2024 FHIXPIRESFE A, B k. 5ERaE, HE3h s
BRCRABILE, 2T — AR Bt 58K 6,372.7 1476, 36K 3.1%. [FR, T4k misifiolik
N i A LTSN L A 7E 85%LL 1, 2024 £EikF] 85.9%, BTSN o B 4k S {1 4 [ R ARG
e AT — R AT E R . AR RN, 7B RS KECR IS A 2 B R
WRERA MRS A FIFR = W3 T, A — R A TR BRI K E S  NBUT RS WK R,
2022~2024 FAT B RSN 8 2,227.5 1476 2,110.3 /2701 2,094.9 12,76, Frh 2024 58 1%
TARETREAY 104.6%, R ILHECRINE, 65T A CURBRE SR SR,  ASRBURM MRS T4 O/
Fr— B, WK, 2022~2024 “EA TR0y 1,628.7 147G, 1,630.5 127t
1,834.3 1276, MEAEF R TACGTH MHEB RN ECR, BREEK, ot b at i m ScRe J FE A
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SRR RS

F+z 3: 2022~2024 S ERH 2T MTH AL W BUIAELR

AR (278 5,714.4 3,150.9 6,181.1 3,380.9 6,372.7 3,520.7
o BilileN (2o 4,867.1 2,731.3 5,357.1 3,002.3 5,473.2 3,085.9
BB (27D 1,628.7 2,262.7 1,630.5 2,099.7 1,834.3 2,319.6
o BifuRid 589.2 589.2 589.2 589.2 589.2 589.2
— Rk e A% A 944.0 944.0 939.4 939.4 995.7 995.7
BIER SUAY 95.5 95.5 102.0 102.0 249.4 249.4
A N — 634.1 — 469.2 — 485.3
BURMERE SN (1278 2,227.5 738.2 2,110.3 689.7 2,094.9 589.3
Hop: B LA AR RN 2,100.8 659.7 1,946.9 576.8 1,920.5 505.5
EHREAZEWRAN (1275 89.2 77.4 68.8 59.2 68.1 59.6
gZaEM It Ut 9,659.8 6,229.2 9,990.7 6,229.5 10,360.0 6,489.2

FRIRIR: ARTMEAURERERL, ERTUESRERE, hHREERE

EAAKRE, 2024 AEILRITTINSRIA BSOS I, R BOR IR A . i B A R BUR A e
Tt TR B ESCE, SEIONTPRIEK . SRR /) BORIR PSR KU PRamT 4%, dbnt
WAGFKIFREKNBAN UL, —RAFLTEBARA KGRI 288 . b sti POR
F1 7 Y5 BL I R A N R B R AR R, 5238 T-0k, T b st T BURF I 3 S SN A4 (R — 52 B
Rk, 5 5 TR = Mk g5 AR A BH K 7, B AL s T BO N R b 1
EERTHAELFEZRAMETELIRPER T —EARNBR#S, BEAFHRSKEHERNRE, B
FH 855 RUBE T 4%

2024 4, 65T T BUR 5 55 BRATCH 13,898.30 1270, b — M f57 45 BTN & 101 52 45 B 23 il 9 3,093.20
{25671 10,805.10 1270 8 28 2024 4F K , AL 5 T BUR 5 95 R A 12,579.8 1478, #5 2023 - R HE K £ 10.6%,
SEEFILL I R . LGS fabn T, WBUNERE, Lt liBuf6iss EE=EPERX R, TARHK L
FAXTEUR: MBEERIEE, RATHARERBUN G5 MR E 70 NBEERINE, TR, fREEE
[ 45 SR BURE 55 ¥ 32 24517

JER T BUR G 5 R B T RS S T H @ i, AHRER T KEMRP G, W g & 5= IR
HUBASIE . KSR B A R BB WL, W e LR R A Do S et IR, b
T A BRI A 98 7 AT A R B, FABUR T 55 A S AR AN P S 3 o AL Rt 7 i J A X g
EHAFRE, LA ZXERRGMBUN REEANEEER AR EHAR, BRECEIEE 5, 7T
Ab s HTBUR 7 5 2 AHR SRR AP S R

MATTBUR 55 A 4HK S, 2022~2024 A6 5T BUN 555 R AUERE W 7153 74 109.37%. 113.87%

YRR I AL TSN . RN . BURMERE SN . B R ALE WIS, 230,

[ 6 | 2025 EL R TBUR SRS (S+AHD
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1 121.43%. 2023 SRR S, 2024 F78 RPUNEREK . 6 R T EUR 5 55 XU AT %

F 4: 2022~2024 FALRHHAFHRFRBER (BA: 25T

12,879.30

i 75 BUR it 55 BR 45 12,202.40 3,214.74 3,012.00 13,898.30 3,014.87

Horr, — 55 R 3,294.30 1,588.73 3,022.20 1,323.39 3,093.20 1,290.35

LT 55 B A 8,908.10 1,626.01 9,857.10 1,688.61 10,805.10 1,724.52
BRRE: LRTMBURIZH, hHRAEEE

& 5: 2022~2024 SFALRHTBA RS REER (RA6: 27T
S 2022 4 2023 4E 2024 4

215 2 #3 #5

T BUR 5 55 R 00 10,565.33 2,248.76 11,376.08 2,272.38 12,579.81 2,540.75

Horb: — BB R 2,349.14 880.96 2,459.82 952.83 2,689.71 1,052.29

T 5 55 R 8,216.19 1,367.80 8,916.26 1,319.55 9,890.10 1,488.46

FRIKIR: ERTMEERMY, PEEEE

M. BRFRTERKF 54
ERWEF WH, RSERERERS; RSERKEAERA, XELREETT

MBUREHHE BIKERE, @i Ibatiigiit /Rl vl AL 5T 2024 SFAL g 2 FHs T 0. 2023
FHRAF MR KBS A SEGHESE, WRPEANE R S S RERE, bR ast s g
FERIRE TR WHBUE BAMEORRE, b5t BU= M ok T LIRAF AL 5T 2024 4754
AT T OUA 2025 SFE TR, 2023 SFALRTTIA S — A LTSS SRR . A RBURFTER & RS
AR WAL EAG AL E REIR, WEORFEIR S AR Pk 12 A AR GO 8 . LT
BUE B AMNERTE Y, AR . NBIRRGSAFEILRE, Lmaqm 1 2024 SRS
Bl A5 BPERBGE L

MBURB S EERE, 2024 FALRTT R ARG REMER 6L, BUREERT, ABrUE TIE77i,
M MEF Rz 54, 7o RIERRIBECRRE, SiF KRS %a, AR T Bt 2@ ER
JEo (L SELHRBUFGIS I, ORISR IR R . $ 0 BRI BB A58 2807 (1 2 A 2L
K, AR ) A BSOS L 2024 AEFTEBUN 155 BRA1 1,216 1270, MUBONIE IR m . R0 RIEBUN R
PN B AR, e B HEAE B R IE R PR A, a3 M g i X EoE
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