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BERBYSEESTRAERTEY . HRRTRMERAR (UTER “H@ERT" &
ERIT ) TESSERILFRERME, 2022 M) LA7T%HEE 2024 7 1.38%, {BiX
FEAT S S T EI AR ISR TRk . 2024 SRR TR FA TS EEE EH 0.35 8
BEE 2.40%, IEHSMNBEFIMBEERSTMEMRSER, FRNMEXTEE~REBTN.

FEaeE, SHLRTBEEERI—B: SRRNFETIT. AmEARERE
5&m A RSERARGEATM, MERITANSFIZEE 2024 FE—PWHEE 1.52%. BN
TSR P AR R RS TR B G, (BRIZ BRI T MR E g A BB T
BB SN ACEE B U AR B8 =R S, R ARAT R R/ RSN B
AR ERR TR, ZEEShEELRITETE = FNEERIER.

il a, BARFEREITEER : ITE AT SR ITR AN 25 1 R I B AR R
HTHTEES, 2023 B 2024 FiZITRA T A+H BLRR R £ — MERFN LI TIEBBEARK
FHEETHE, 2024 FERBERKREE 12.6%, 1 2022 £/ 11.6%LHRF, {BIRKERR
BERITE AR P EEER. TSR EN =R ERENES ST, HFRTEE
R RS TR A S FLaE KA B RS, KRR NEEMNERARNTERR,

BERMMARERE S M RRITE SRR T RPEIRITFHIKE,; FRURRERNE,
AR EME ST HAUTE S HERMRMEIRIT, EEAZEENRMBIRITSRT
ATFHIFNEH—RZHE, HERTAFATHMERNATEXSHEIRIT, BAME
AETHE

RS E WAL : 778 RITIEF SV B B R & T R AR T P17k, (8
2024 EHMNE. BXENIERSEHLEFE, ZITRE ML 980 ORERM,
RIRIEFE RS EIRAE S, RILBE~E5H, BRSEWIMRELERA R R .

ReBRM R RBUFH: NS RITETEEFERTMA 0.7%N i AR, EEFmHNA 0.9%
MmAHH S, EFFHRESERIRITREEE R EEEETT, BEEZITL SRS
RMMEMNZR LT K, HRRAGEEEEHERTA, BEFEEAIERENRRETRERITER
REVATREME 3R G P REUTF RIS H
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FIRE “RMRERILE" SB “EEmPRITRY/ LIRTE" BMER:
KR AP IR BORT SRR

HERITR K TR S P EBR ZFENREREERERX, SHITAAPEBRZHE
PR, TN RT RERE A $RATEORT ST R AR LUK BB RT S SR ah 89 K HAE AR PP Rt TR 2E

EFNIR

o  BAENBIRZNE, ZTHRO—REFFTEFESHACHILERE 10%8LE;
o RERREFH—SMHE, BEREEITNBMAGIET, FRETITHERSE 05%
AT

TTRE “RMMEIE" SB “SEIPRITRY/ THIFR" MER:
R E e VAR BB ST TR

BT SRATROKEI E TR T PP R R, HAEEEEERGRE T PREMFHZ
FRAREREZTE, BSEZTKAFHTRSHMFTRE L TR, HLEERD
b (NARFEEMTE) SECHRRITREBR TR, NEKRERTRE TAEERE
TFEF IR

EFNRG

o BAARSLNEN, FRITAMRO—RBERTERET 7.5%;
o REmFiE—L L, TRERAFMERE 3.8%LLE.
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WM HRR
SRR EHERA RERL e BEEIERA EAMIE A =5
BERE P e Zahit g TR TR TURFSCHF TS RIENTFR
20% 10% 20% 15% 25% 10%

aaa aaa aaa aaa AAA
aat aat aa+ aat AA+
a+ a+ a+ at+ A+
a e AT - A
bbb+ bbb+ bbb+ bbb+ BBB+
bbb Rl bbb bbb bbb BBB
bbb bbb bbb- bbb BBB-
bb+ bb+ bb+ bb+ BB+
bb bb bb bb BB
bb: bb bb- bl BB
b+ b+ b+ b+ B+
b b b b B
b b b- b B
cccH ccc+ cccH cccH CCC+
cce cce ccc ccc ccc
ccc- cee- cce- ccc- cce-
cc cc cc cc cc
c C c C €

£33

B =20

B smm

& TTRTER

VER B AF LR :

ITRSIFREESEEN T 2T ERFRIPRITHRFIERN LR, e&TEFTTRAZ, UBARNSREMRR LT AR
ERMERLA LY, AR ERMFRIUT SITETR S b A RIZIN S ERNFE, HARRRRIRE RS
HrFErA (= B

FRSIFRALED “AREPRRAEE" B55, NAEFRREEAZZNEENSE. RRRANMELEY, 2ETFNAER
EH0Rs, RERENETELRSEENTE, REEFNPRBETERERE. L, NRFIPEEAEEFINIIRE, &
RIS RN RRE TR, HiEE "SR BEFEIRRMN TR R P RS E R G H F IR R
FEFER.

FEERNITRIBE | 2025467728 B www.fitchbohua.cn 3



WRIT
4 a%‘ i;i EE j %
FitchBohua i it I

B . BEFRBATIARR

EWMBER DB, FEELEHFEITRIF

EREMEEE DR, 2025 FREREZFEI GDP 66.05 25T, EATMEITHE, Rk 5.3%, #EsST
2024 4EFIEA 5.0%KFE. HFEME, —F/F GDP RIELIEK 5.4%, —FEHK 5.2%; AILLE, “FF GDP i
H11%. BEWNS, EREELFEITREPEET.

2025 4E, WASMBAHEREE, RMEEFRARERNFERE, EHRIISE—RI NS, (BEHEK
. DBIBE E A BRI TERENA 24.55 A2, FIEEHEK 5.0%, EhZFEK 5.4%, HRE—FEREA
0.8 MES A, #HHOAE, FRERYRSHENNSERLEK 2.9%, % 21.79 Afix; ERE-FE#HHOREE
e 45%, BER—EFIEA 32 MESE, BRTESRIMBEE TESRAMM. bR ELEEEEmR BRI
# 2.8%, B—REEYE 1.4 MESE. BAMS, $hE0EEREK 7.5%, BiEiERERLEK 4.6%, BibF
$EEE L T 11.2%.

SiElskE, 2025 £-FEE—, FoME=LSRIEREK 3.8%. 4.8%. 5.7%, LHE ERSUSILIES AR
3.7%, 5.3%F15.5%.

BEAEAEA G, PE 2025 FEEENEFISES T, BRIMBESaRIME, AIRFIFERESEEFIGKEREE RIF
RIER., BR—5E, ERESHEREKNAITERSNTE, NMZSBTHESAR LA, SFHERHAE T

ENE.
GDPH4i%
10%
8% 6.7%
6.0%
6% | 5.3% 5.2% 5.0% 5.3%
2% - !
2018 2019  2020-2021 2022 2023 2024 1H2025
F1

FiF: Wind, SEEE

BEEITESR (FRRITEBS N4 E) R (FlRITEAREIEE) BN FISE, Rl iRITAYL 5515
SHERNEHE—BEA, PEELRTHEEEET—S5ERREEN, BIEAERENE, EEEEARNER
HER SN MNNESRTFNERERLRITESETH, BEANESERELAEIEES, REPERTLESETE
B, BOHRTEAESHERSINELSE &N, "2, LTMREEHEEH TREREEERE, RIFR
TS EEENE., S—5E, PEREMATLE A EE TR — AT ], sRRIT S RE R BRI
e iih, BIESHASISIRE S B AR R TI A0 & B R AR T AY S o

b EEEE P ERENEDEERRFR T SMEENREESERMYE, RiTLBEERENENCERNT
BRI TR S IEREREE. (EATELMESSIENARTS, BERTHNESETESHETPERENAMEN
TNEER .
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A S5R 5L

NIENMEEDHESFRIAMX, MARRITLSRBEERR

STRTRITRISIT 2004 48, 2eRE 12 RRGHIRITZ—, 2016 4, ZITEE B L, 2019 F, ELSERR
S L, heEE 13 R “A+H" EhRIT. BE 2024 £k, HiERITREMA 33,2554 25T, ELE 22 M4/
AR/ BT RESISATHEIRNL T 362 RAOTHM, TN, K=/, SBRAER. WG, HHbX
FER4 R P ARSI T AR

W A\ 5 #2024 4 PP EEH-20244E 5
™ ﬂa%ﬁ?‘?.‘”ﬂ% | Eﬁiﬁ%iﬂgﬁ
_ m Gl =
uEERTIE
m SR H
nEEls
L& B TE PR RIT
u Al & Hihper=
iR ATHEEIRE, HEHiE HiRAR: AFIRSRE, HEEE

HRTRITRE B 4y R AFRITL S . BEFRTUEIEL LS, HhATRMIEEAIZTHEREANEKR, 2024
ENERRTI B EE N BRI SR 56.4%, BERITIS. BElESEEWIINPR S S5 18.6%F1 20.7%.

BEEAMTSE, AT RS SRS SRS, BN “EEAXE" . “WEMN FESRENEFERINNE,
2024 (IR ARSI K 21.8%, Bl RS SEIEK 13.9%. IR EWEFEL, HERiTIEaEnE &5 AR
BEFTRD, FETHSLAETRSE, RMEAEMTI. 2024 43K, kFl, FEMAEGHEEEl, 35HEEH.

afEmapEnl, B, Boh. RS RKE BRI ST HK 8.9%, 14.3%, 12.2%. 7 “FRHHIL” MK
BEIRENZ TN, HifTERIT 2024 T E AR ATIEK 10.2%, SEIEALITHLG] 33.8%.

HEEHAIA R, HERITHARRTL SAKRBIZERMERE, %280 S HFGE AU RE DN T & 20l 5155,
(BEEZITH AT ARG, HBE hFH. 280 0RERN, FRRAMTHERNENL SR
BTRAZEM.

RAMRR, TRERNREER

SIRTRITIL “RHEINT” AEEM, SHEAREESN, HE 2024 FAINTEMRMARSEE-T 10,200 7,
SRS HEREHEE—, KERBEE. EHEME, ZEFRUEAATOHEAMFERE, BIRFHNE,
Wi “KTE. AL KT, KEE. ABIR” ARUVSRRED . KANELRINTIEE.

HEMAIA R, IERITRAME. THENKN B, £REEESIZITRIRER ISR .

R

THHRARKREREES, ARMERRE

HITTRITIRSS L O ROIRERN, EMERERSTMEFITE, RARPEDRRIGTH, WREHRE
R ﬁﬂiﬁﬁmﬂmM& HEEOERMETR, TR ERARAEL. RONAITR LSRR, RN
FURiER, HEERIGERNENEED, MRARGERNENE, BEE

AR ST SRAT SRR A T IR FIARIT PR P . ERNLFWETITHRT, LHLRERFIGHETRES,

HRAT BRI I — R AR . 2024 SFACHTRIRI TSV AR R AR R ARIEL A 8.2%, B E—4 9 12.5% H AL,
{BMETENEEKE. B, ARKK. PASTRIMEREBIEL S HEK 10.8%, 04%. 16.6%.
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BYRE SR

1:;‘ " HREIRIT u ERHHIRIT

12

8

0
2022 2023 2024

HWiBEIR: WIND, Issm

IAESE, HITRATE N IREEESEN, ARENETE, ZITHEEMREETT IR SR SRR M
B, MMEAESNSMESSRSUMNESETNREE, 2024 £ERBFHRSFNSMESE I SERMRER AL
535%. EEEEIE, ERFIEERTFET, MEETERRARREREN, RIEF S HEEREIERE~
RMZATS R W EME R R A AU (R T -

5K AL

AR - FTREERRERK, (B5TRAEIRIT KT

TR FBE TN, MERTOERT RS TRE EF, 2024 FRESEIEK 3.7%, BI5#E 2023 FY
10.0%7K EEH IS AEN. S THERENRGITERALERED, URSRBFMATHIRK, ERITH RITE
IEAEHHE RIS, fh 2022 fER) 1.47%2E E 2024 £ 1.38%, HTFRlRITRER KT, BIREES TR
RIT 1.22%R0FHIKE, MSHIME ENE, ZTHAFTERIh TR EEEPEFIEL, BEMEFRSL.
e TR R, %7 2024 FREFRGIELEEFILE EF 035 MRS RE 240%, REMFEEESRE
ik, 2024 EHFHRIT YA 90 UL LS RS B E—FHERAHRE.

BN EERRNESREERN, HERTHEIRREHENE. 2023 £, ZMHEESRERSE 2611 2K,
2024 FRFE 282.0 1278, SEEEElFLEN 61.5%. #E 2024 £k, MERITRSEERN 178.7%, 554
B 182.6% 15, {E{RTRRMAEISRITRIKE 216.3%.

T REEE WEEER

5 w T RT m R EIRTT o il 4RIT % wHRTRIT m R IR T n El4RIT
230

1.7 | 220
210
200

L5 190

. 180 -

15 170
160

- |2 150 -

2022 2023 2024 202z 2029 2028
iRk : ERSMAESINARE, WIND, B3t WiIRkR: ERARSEEIZLR, WIND, BEEE

BB R, WERITRSRE TITEHLTRZERITRESKT. SAERMSRASEOSFE, THIRIT
WEFERERRETAH—SEETHERE. RRZTTUIERREERABLED, BRRNEBRFEXETREENS
FEREE M.

RIT
> ERIFRIRE
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WanfEFIaES - FRERFEEE, STLERER—

AT SR T AR B P ARG AL T AR SRI TR SRk T, FHRRAIRIH 7 B R R RURAIN. 2024 AR IRITSH
BN 6765 {27T, FEIELIE 6.2%, HRE 2023 i) 4.3%/MERA. ZITEFEWRAN FEZ LTRITI SR
o), Iesh 2024 FHEESFWNART TR IR RIRIE K Aok

FIBYW N AR RITAO UL NGRIR, 2024 FFIEFWUN GEWRNEED R 66.8% (2023 FH 74.6%) , HitdEa
WA SHEFEAEERERE R AR METHNIEK, 2024 FiZTEEETEHEEHET 2023 FI27, (B8F=H0
HRENHEIE T B S0 F SN B EFHIE R . SRS —5, HERITESEWHETIT. BEWIT131S
MRS L SR AZLEREZET, SEWEERBIMTE; FEi 6 HRREEET RS~ RE TITIRE,
B3 2024 F2FIEH 2023 £41 1.81% TREE 1.52%.

IEH A SRIT 2l FE/ RS $ER S HE TR, BISEE T IR HRITEkE. 2024 F£X, %
TR A B EI T 6.3%, BARE W ASILEE G, EFEAREZBNEDS EAHESRLE VTSR 0.7%,
“EFE/ KB IR B " GELMREITIT 0.05 MRS RE 0.85%. FEIHDAFEE 1.3%E 156.9 {Z7T.

ElLFIE/RWA

. R m IR HISR T

* 14
1.2
1.0
08
0.6
0.4
0.2
0.0

2022 2023 2024
HigkiE: ERERRUEEELSE, WIND, EE§iE

HEEEH, SRARFZM, FRITHSEERRFEREUENATE, EBMEARMATIKNE, B
BEMEM. H—H5H, ENRGHRITERIRARE KT, TREESMNERITER MR LA N B A TR T REE
B IEAMGRERFRFNE AR, MEBRS EEMBI T — SR WER R, FOHRITLEEEFRECR
FEHEIE—EED, HERTEFITEZEEMm.

PIARFALATRTE - g5 ROMRIRS 3K P A P AR R ORAD FE AR

A RRHN H Bg L A R TIR M T B A T EE, BET Tl Skt maiEieik, BEAR BiEiRrEgRE
IKREHFEER. 2023 £HRRITLITT 300 ZcMZHBERERSE, HEmT A+H B, FEEE 125 Zx, 2024
FRITHEAEREIT 100 Z TR TR ERES. BRRNLE HEREN ST TEASI TERHE, 2023 £k
BERFEE 12.2%, HENN 11.6%EEET, 2024 FRFE—HRAE 12.6%. Bob—RERFTEEHFE, HEHRIT
2024 ERIZIEIR A 8.4%, BENRA 0.16 MEH S, BXRIFTENIHEREMN, EIHETREARSEIRIT 9.7%H0F
IR,

BL—RBERFEER
% T RAT m RIBHIERT o Al RIT

2022 2023 2024

HiRR: ERERBEEEESE, WIND, EE§E
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BEEEIAA, IHRITEEER A+H IUBRUEZREAXGNLITHRAK PRI AR B 2024 FEHE~HUR
HoGRERUA e IR, (BFERIT R A EIEF SR TTAE R T, R ERARER TR B SR
KRR AL B PR, EIX R, RERMFEINRERN TR,

MEFRANYE - FRGHBEINNL, BIPIREIRER

FERRIEIRITHOEZERERIR, 2024 FZITHERMBAMELHA 57.8%. MFERIHIRITE PFERARE,

2024 FARMEFRRBLEMEK 2.9%. WNERGHRE, RITLLARERAE, HERERALRERA. 8
F 2024 K, ARERATSRIFSAEHEHLL 83.8% (2023 4F 85.1%) , EHIHFEFOX— LA 73.5% (2023
F 61.5%) , FRENLEINTERRELREA.

FHitk
% wHRTIRIT u AR {FIRIT o R dlERIT

2022 2023

HiEER: ERGAMEEEERE, WIND, HEfE

BR R EIARIT R B & R BT A AR, (FERLRITERIEEES THMAAEWERIT. HERTEE RS ER
IBRORE, IFEFREE AR, 2024 F3R1ZIEFRE 2022 £ 84.8% R4 FHE 91.2%, BIETRRMHEHIRITERE
KF. 2024 B 2025 ERFIZITRERT SESMERETT, KESBEIT RIFHT, MERMMERT=ETRRENm,
HEFHAEN S, ERITRMESRIMEE IR T RI2E8RIT, REEEBEARIMNE . EREEME R R
ITESRITAATHIHM—ERTHE, RRITRHAT AR SN TERSHELIRIT, EAREENEE.

frk, WEMETEERTERIHRN 2" .
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SRR
TRERR AR IREUT ST ¥

HEIRITRIZRI AR SRR . #E 2024 F3R, ZTRARFMILEBMBE LS SRNZRARARMIE
RERERARARZEAZABRKRAR 19.3%. MABMNZHAT, BEEELR, TLERKMRITERIE
PRH T BB ISP RIT IR R A REAE D), ELBRAOBRT AR AR b U RT REPRA BT RHZITRO SRR, Bk, 3
ITA ST SRITEE E D T e T & BURF IR 7T 0 R A SE RO RE D BIR, FE BRNZITROBIRT 34545 2ok B SRl
fff e

HEEAEIN AT REMGHERRERE, SE6FRP ROV SR LA EXTF R EmULRITASFRFILR,

FHAVA R P REFIRITWALAFIER A “aaa” o HE 2024 F£R, WEIRITETEFRHHMA 0.7%ATIHHE,

FERFHIHMAE 0.9%MmHNE, MEIZITILSMUBERRAMAENEST X, ERAGERIGFEREA. SEiHE
WA, EENEETRREFFHFERITEGRBOHER, BELTENMEEARZEZERITES (D-SIB)
fAAe, I RITIIA M EER BN, MFPREMOBERIRAERR, ZITRE P REAT R IE R TE AR
fTREMBENE D-SIB AL RTT. Illt SEFHEEHETEMN M RITOBA ST FITPRN “aa-” o

BT sz 3 2kiR A SR LT
s B FTE LIS
FRATIR R
HRFREFREED RITIR RSN
BIRFIA 85 RGEME
e MEWE
BT 3 R Tl A 32 5 A ) e
B3R Tk B ST AR aaa
REEEM
B e SR T BN S BRI fAfRLEH
B L5
B SRR aa-
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AT

. &% G
FitchBohua 3 it EBAE
k=

B 1. TEYIRBIER

2024 % 2023 £ 2022 £

({270 () Uz

g9t &t £t
FEREEYR
FIRAIIA 451.6 475.3 4706
FHERRMEABN 44.9 504 47.9
RN 676.5 637.0 610.9
Yl 55 R ETR R 204.6 190.9 167.7
HEATE AL FIE 458.4 436.4 4350
A% 282.0 261.1 276.5
EAFLE 176.5 175.2 158.5
Ellesh AU /R S ‘ -0.7 -0.3 -0.2
fige g 27.2 27.5 25.3
AR 156.9 154.9 139.9
Hipsralia 29.4 12.2 16.3
Al B 186.3 167.1 156.2
wEffREERE

2024,12.31 2023.12.31 2022.12.31

({z7e) ({z.7m) Hz)

i #Eit it
=
IZENSE ] 18,571.2 17,162.4 15,250.3
Hep: FREER 254.9 246.0 223.5
SR GENIATUH I 18,126.8 16,732.7 14,862.9
Bl g5 7= 1,376.9 1,540.3 689.3
TETR 416.9 219.5 141.8
SENEH 10,554.5 5510,006.4 7,518.5
B 33,2554 31,438.8 26,219.3
SRR R
ERTER 19,222.9 18,686.6 16,814.4
[l 3 R R A R 4 9,156.3 8,761.6 6,281.3
Hip—REATR 250.0 250.0 2500
BRaeE (HBRHf—RFEATA) 1,777.5 1,645.8 1,409.4
TRER IR E S 33,2554 31,438.8 26,219.3

TR ERERESE SR RETESR. LR BSRTUNEREEL FARS, SHEMERETR. Bl e R ERIEET.
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2024.12.31 2023.12.31 2022.12.31

(%) (%) (%)

A
ol FiiE/ R AR g 0.85 0.90 0.94
AFE 1.52 1.81 2.02
BEARY L 30.3 30.0 27.5
IR A B P 8.5 9.5 9.0
B
TREFER 1.38 144 1.47
Bk 8.2 125 13.2
HEEER 178.7 182.6 182.2
SR E R 25 2.6 2.7
Fia kP
BL—RALFTEE 8.4 8.2 8.1
BARREE 12.6 12.2 11.6
AR 5:1 5.0 5.1
MFRRaE
Btk 91.2 87.7 84.8
mEnEE RS 3228 166.6 148.1
AREREHER 108.2 104.9 106.8

HiRER: ATHETRRE, Wind, EIHEE
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}42

Bt® 2: FFEFSREX

SRR RA ZE (VRS B AR BT VEAR

HEAE SR TR B KGRI R S & T @MNANERERITER, LT BEHEN SRNEE A6 S RKHERIT
RIELRX TR S, MHT2INELMENTN. BEFRSANF+H—R, FSREDIHA AAA, AA. A, BBB, BB, B,
CCC, CC\ C, BRAAAFRE CCC ITHRS, BEEEETERFREMFERESFS "+ 3 ", REHRANERTE RSB
KE, BIERESEMET M RFR. SFRETNWOT:

SR PR B TTRR S & X

FRiE R a#X

AAA FRARENS, BYRETIAGRK, RMRTEFRENERED, BiZERER
AE 52 A T 0L SR I A G T MR )N o

AR FRARERE, BARRMBRE, RBTEFRBHEGRED, BiZEEH
HEI T T0 LR 6 £ T R4 AR /N

A FRRERS, BYNETMAERK, KT EFRBSRHEGRED, ZEGRE
T E SRR T HEHE 5 B A FIE R 0 A T R0

BBB FRRERY, FHONEMAETRK, ARENSGHEED, BFTHEF
MR ST R K .

BB B, A—EEYRE, HARHEFIFRLETFEL, AmElkits
BRGEM ARG R T —E .

B SRR, FHRGES, ERENZFIHNEFHENLREZRRS, B
RIFEARMR AR, HRsBEMEBRIEMT.

cce L RERS.

cc BARGIERES.

C B, BYRBNTHEWE LS, HEHLEFEDEFIL, HEGHEE
hEmEFR.
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SR

H 75 HITE (Viability Ratings, VR) —A T IREHRTU-MMEHRE, EROHERT EIPEFHRIMIEFT I Ess A FIRITRE)
#3E ATIESRITERNG, RMESHEMN SRS ELMTEMNEE. EENEREEHFERITRNEEMRIS. ERTEED
TEmAt, BEZEHEEFITEHAERELSPHEEN “—RUEE" , SEH#LCERATEERMPARITHLIREREFREIN "E
I ESFFR. —RMEIEREMESEERNEEFENTERS, MEENEXHNEMAZIFEFEZ TR (BNT0 $. B
MG SRR, FERFESHN aaa. aa. a. bbby bb. by cccy cev ¢, & aaa HHG ccc TR, BHEEEENESERNA
FEEGS Y+ g Y, TR EEIERTERANGHER KT, BRESHRETRER. SERESNT:

EFIIPRFESEN

FHER HX
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