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2022 2021 2020
36.71 34.45 31.89

10.85 10.84 10.58

3.47 2.27 1.55

23.51 23.69 24.14

3.51 3.18 3.22

2.43 2.67 2.19

0.52 0.96 1.18

2.22% 4.03% 4.90%
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3.00 0.00 0.00
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59.25 61.84 68.35

40.18 36.48 25.97

(X) 1.71 1.54 1.08

1.03% 0.83% -

48.65% 53.22% 60.42%
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2020-2022
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2022 1.27 2.1%
GDP GDP 1.55 2003 2015

2022
139.15

2022
52 277.80 193.03

1.71

AAA

2022 2.34 2021
2.14 1.38% 2021 0.85 2022

48.65%

1 2022 3
9,104 6,626
6,644 29.79% 29.87% 2022 0.75

0.43

/
cspy_ffmx_2022V2.0

cspy_ffmx_2022V1.0

1 5/7 3 13/17
2 5/7 4 9/17

0
aa-

1
AA

                                                          

https://www.cspengyuan.com/pengyuancmscn/pdf.html
https://www.cspengyuan.com/pengyuancmscn/pdf.html
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AA/ AAA 2022-7-25 cspy_ffmx_2022V1.0

AA/ AAA 2021-2-25 py_mx_2014V1.0
py_mx_2014V1.0

21 01 2.60 2.60 2022-06-26 2026-03-18
22 01 2.40 2.40 2022-07-25 2027-08-22

https://www.cspengyuan.com/pengyuancmscn/pdf.html
https://www.cspengyuan.com/content/pengyuancmscn/rating-announcement/rating-infor/20210315110045497.html?debtId=20210315110113992&reportId=20210315110200060
https://www.cspengyuan.com/content/pengyuancmscn/rating-announcement/rating-infor/20210315110045497.html?debtId=20210315110113992&reportId=20210315110200060
https://www.cspengyuan.com/pengyuancmscn/methodology/criteria/archive-criteria/20220211094017140/%E6%8B%85%E4%BF%9D%E6%9C%BA%E6%9E%84%E4%BF%A1%E7%94%A8%E8%AF%84%E7%BA%A7%E6%96%B9%E6%B3%95.pdf
https://www.cspengyuan.com/pengyuancmscn/methodology/criteria/archive-criteria/20220211093859077/%E6%8B%85%E4%BF%9D%E6%9C%BA%E6%9E%84%E4%BF%A1%E7%94%A8%E8%AF%84%E7%BA%A7%E6%A8%A1%E5%9E%8B.pdf
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2021 3 2022 8 5 2.60 5 2.40

1.00 0.60

2022 12 31 21 01 22 01

2.88 4,814.72

2022 2022

15.61 52.46%

1 2022

%
2.40 15.37%

1.64 10.52%

1.13 7.22%

0.94 6.03%

0.42 2.68%

0.39 2.50%

0.33 2.11%

0.32 2.06%

0.32 2.05%

0.30 1.92%

8.19 52.46%

2022 13

2023
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2022

4 11

2022 GDP 121.02

3.0%

2023

2023

3,797.72 2022

955.23 2022 1.27 2.10%

GDP GDP 1.55

2
2022 2021 2020

GDP 12,698.39 2.10% 12,156.54 8.30% 10,816.47 1.60%

796.94 (1.40%) 808.12 7.30% 753.29 3.00%
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3,593.57 1.00% 3,556.66 8.10% 3,289.09 (10.80%)

23,787.77 15.44% 20,606.98 7.54% 19,161.40 13.06%

18,234.52 10.69% 16,474.11 13.55% 14,507.62 19.16%

6,637.80 7.70% 6,160.70 21.70% 5,060.30 4.80%

GDP 132,935 - 126,465 - 113,871 -

GDP/ GDP 155.12% - 156.18% - 157.18% -
2020-2022

26 41

2022 8,700

1,445 29 811 76

1.3

2021 12

1% 2022 4

1%

2022

2022 202 799 2,568

939 40 148 824

576 1.06%

2022 24.6 10.6%

1.3%

2017
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9 1 3

5 3

5

6 2 1 2 2

1 1 2

1 1

2022

16 3

2022 307 264 85.99%

3 2022

19

17

18

18

19

19

2022 2.42 10.29%

2022

2022 5 10
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2023 2 6

2022

/

A/B

A B C D

A B 5-9 C D 3-5 4-5

4

A 1,000

B A C D

C

D 1,000

2022 2.82

0.81 2.03% 0.58%

5



10

1

3
1

A/B

2022

2015 12

2022 2.43

8.73% 2022 0.94 19.27%

2022 0.26 32.65%

2021 2022

82.56%

6

2022 2021 2020

24,324.20 69.34% 26,651.80 83.93% 21,859.90 67.90%

20,544.70 58.57% 20,452.10 64.41% 16,351.10 50.80%

            3,779.50 10.77% 6,199.70 19.52% 5,508.80 17.11%
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(3,610.40) (10.29%) (3,509.80) (11.05%) (235.30) (0.73%)

(899.90) (2.57%) (3,825.40) (12.05%) (3,964.40) (12.32%)

19,813.90 56.48% 19,316.60 60.83% 17,656.20 54.85%

9,392.30 26.77% 7,874.70 24.80% 7,868.30 24.44%

2,570.00 7.33% 3,815.90 12.02% 2,920.20 9.07%

31,776.20 90.59% 31,007.20 97.65% 28,444.70 88.37%

(495.50) 1.41%) 698.30 2.20% 1,989.60 6.18%

2,846.90 8.12% 1,559.40 4.91% 1,921.10 5.97%

35,078.80 100.00% 31,753.00 100.00% 32,190.00 100.00%
2020-2022

3

2022

160.61 24.13%

76.55 41.49% 139.15

7

2022 2021 2020
160.61 211.69 196.10

76.55 130.84 139.68

84.07 80.86 56.42

169.75 206.67 203.40

139.15 148.29 143.26

79.90 86.44 74.91

3.00 0.00 0.00

76.90 86.44 74.91

59.25 61.84 68.35

40.18 36.48 25.97

2022

2022

2.00
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1.00

2022

8

2022 2021 2020
73.55 130.84 139.68 

26.16 25.24 31.74 

5.78 74.93 95.28 

41.61 30.67 12.66 

25.99 22.53 6.33 

15.62 8.14 6.32 

83.09 119.30 134.90 

2,647 1,949 1,037 

76.90 86.44 74.91

21.21 21.29 20.97

6.81 31.99 39.59

48.89 33.17 14.34

28.52 21.72 6.26

20.36 11.45 8.08

2022 6.81

78.72%

2022

15.62 25.99 91.89% 15.35% 20.36
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28.52 77.82% 31.32%

9

2%/
3% 6:4

5%
3-5% 8:2

1%/
3% 1:2:2:5

5%
3-5% 1:4:2:3

2022 3.91

16.63% 0.70 2.98%

10 2022

0.70 2.98%

0.68 2.90%

0.36 1.53%

0.34 1.45%

0.32 1.36%

0.31 1.30%

0.30 1.29%

0.30 1.28%

0.30 1.28%

0.30 1.28%

- - 3.91 16.63%

2022

32.79 22.94 139.49% 97.58%

11 2022

32.79 139.49%

22.94 97.58%

5.97 25.40%

4.26 18.12%
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2.79 11.86%

1.86 7.89%

1.31 5.56%

1.26 5.37%

0.86 3.65%

0.58 2.46%

2.29 9.74%

76.90 327.12%

2022 1 1

41.94 34.97 54.53%

45.47%

12 2022

0-3 269 5.81 7.56% 24.73%

3-6 334 8.71 11.33% 37.07%

6-12 806 27.41 35.64% 116.59%

12 1,236 34.97 45.47% 148.73%

2,645 76.90 100.00% 327.12%

2022

1,000.00 2,606 69.39

98.53% 90.23%

13 2022

0-500 2,357 49.26 64.05% 209.53%

500-1,000 249 20.13 26.18% 85.64%

1,000-2,000 29 4.50 5.85% 19.14%

2,000-5,000 10 3.01 3.92% 12.81%

2,645 76.90 100.00% 327.12%

2022 52

277.80 84.77 193.03

30
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2022

2.10 91.85%

1.24%

2021

2022 8 2022

84.07 3.97% 59.25 2022

0.38 38.71% 2022

2,447.43 2,450.43

14
2022 2021 2020

21,524 11,565 2,052 

84.07 80.86 56.42 

86.66 87.36 68.50 

1,612 1,739 2,505 

59.25 61.84 68.35 

58.93 61.71 66.95 

0.31 0.13 1.40 

0.38 0.62 0.55 

2022 17.66

29.81% 75.14%

2022 1

49.07 82.82%

2022 39.91 14.30 67.35% 24.13%

15 2022

3.73 6.29% 15.86%

2.92 4.93% 12.43%

2.79 4.71% 11.86%

1.78 3.00% 7.56%

1.38 2.33% 5.88%

1.27 2.15% 5.42%
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1.17 1.97% 4.97%

1.00 1.69% 4.25%

0.83 1.40% 3.52%

0.79 1.34% 3.38%

17.66 29.81% 75.14%

3,500 0.5-1.8%/ 2022 2.47

10.60% 2.31

16

2022 2021 2020
24,700 27,629 8,990 

11 15 9 

23,142 23,492 15,857 

1,421 1,136 1,146 

2022 2.13

3 9,104

17 2022

3,500 0

3,128 2,549

3,076 2,815

2,900 2,214

2,550 0

2,500 0

2,000 0

600 0

500 0

500 0

21,254 - - -
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0.55-1.70%/ 2022 CAMEL+RR

AA+ AAA+ 800 1,500

2022

19.91 0.59 43.99% 20.46% 5.51 26.84%

18

2022 2021 2020
1,052 731 624 

199,108 138,277 97,324 

189 189 156 

55,129 43,465 37,951 

5,934 4,926 5,007 

2,144 1,945 2,306 

12,968 10,824 8,883 

3.42% 4.08% 3.34%

% 12.12% 13.57% 13.26%

2022 2022 3.42%

2021 0.66 2.58% 2021 2.35

1,740.83 92.35%

19

2022 2021 2020

51,821 94.00% 41,592 95.69% 36,178 95.33%

1,423 2.58% 99 0.23% 504 1.33%

722 1.31% 1,050 2.41% 1,269 3.34%

1,011 1.83% 509 1.17% 0 0.00%

152 0.28% 216 0.50% 0 0.00%

55,129 100% 43,465 100% 37,951 100.00%
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2022 4.08 32.22%

2,048 8.65% 2022 1.56

6.64%

20

2021 2022 2020
65 147 48

40,840 30,889 29,010

22,243 18,724 18,400

46 35 31

2,048 1,885 1,526

21 2022

2,700 12.14% 1.15%

2,100 9.44% 0.89%

1,900 8.54% 0.81%

1,700 7.64% 0.72%

1,640 7.37% 0.70%

1,500 6.74% 0.64%

1,080 4.86% 0.46%

1,000 4.50% 0.43%

1,000 4.50% 0.43%

1,000 4.50% 0.43%

- 15,620 70.22% 6.64%

2022 6,626 6,644

29.79% 29.87% 2021 16.84 8.96

22

2022 2021 2020

8,972 40.34% 12,385 66.14% 16,399 89.13%

6,626 29.79% 2,425 12.95% 2,002 10.88%
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6,644 29.87% 3,914 20.91% 0 0.00%

0 0.00% 0 0.00% 0 0.00%

0 0.00% 0 0.00% 0 0.00%

22,243 100.00% 18,724 100.00% 18,400 100.00%

2020-2022 2019 2022

2022 36.71 6.56%

23
2022 2021 2020

10.85 29.57% 10.84 31.48% 10.58 33.18%

3.30 8.98% 5.62 16.30% 5.24 16.43%

3.47 9.44% 2.27 6.59% 1.55 4.86%

7.13 19.43% 6.18 17.95% 5.05 15.84%

1.80 4.89% 1.74 5.06% 1.81 5.68%

1.43 3.90% 1.33 3.85% 2.10 6.58%

4.92 13.41% 2.88 8.35% 2.40 7.53%

36.71 100.00% 34.45 100.00% 31.89 100.00%
2020-2022

2022 3.30

41.27% 2022 4.74 55.31% 1.28

2022 7.82 16.81% 2.31

5.51 0.75 2022

2.22 18.79%

0.43 2021 3.33

2022 1.43 2022 4.95
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2.10 0.93 0.67

0.55 0.02

2022 13.20 22.69%

2022 0.71 71.61% 2022 8

2.40 2022 5.11 5.00 0.11

2.60 2.40 4.60%/ 3.50%/

6%/ 2%/

2022 2.01 1.00

24

2022 2021 2020

1.63 12.34% 0.69 6.45% 1.38 17.79%

0.71 5.40% 2.51 23.31% 2.72 35.09%

5.11 38.69% 2.69 24.97% 0.00 0.00%

1.13 8.57% 1.11 10.34% 0.59 7.67%

3.01 22.78% 2.40 22.31% 1.95 25.16%

2.01 15.22% 1.65 15.32% 1.30 16.76%

1.00 7.56% 0.75 7.00% 0.65 8.40%

13.20 100.00% 10.76 100.00% 7.74 100.00%
2020-2022

2022 3.51 10.47%

2022 2.43 8.73%

0.94 19.27%

2022 0.26 32.65% 2022 0.28

82.56%

2022

2022 2.82 56.33%

48.53% 41.76% 2022 1.37 10.43%

1.18 0.57 0.30

0.27
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2022 0.52 49.52%

2.22% 1.48% 1.81 1.43

25
2022 2021 2020

35,078.80 31,753.00 32,190.00 

24,324.20 26,651.80 21,859.90

(3,610.40) (3,509.80) (235.30)

9,392.30 7,874.70 7,868.30

2,570.00 3,815.90 2,920.20

2,846.90 1,559.40 1,921.10 

(495.50) 698.30 1,989.60

(28,149.80) (18,006.60) (16,750.10)

(13,660.90) (12,370.50) (11,197.60)

(2,449.60) (1,024.90) (281.10)

(11,754.90) (4,293.70) (5,059.50)

6,928.20 13,725.00 15,429.40 

5,249.10 9,635.30 11,807.70 

2.22% 4.03% 4.90%

1.48% 2.91% 3.70%
2020-2022

2022

2.34 2021 2.14 1.38% 2021 0.85

2022

4.23 48.65%

26

2022 2021 2020
23,437 10,952 7,538 

1.38% 0.53% 0.37%

86,900 79,215 27,604 

1.03% 0.83%

42,281 42,160 18,293 

48.65% 53.22% 60.42%

1% 50%

10% 2022 4.57
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2022 131.80% 2021

40.04

27

2022 2021 2020
4.57 3.90 3.35 

1.00 0.75 0.65 

2.01 1.65 1.30 

1.56 1.50 1.40 

131.80% 171.84% 216.38%
2020-2022

2022 23.51

15.61 1.71

28

2022 2021 2020

15.61 66.39% 15.61 65.90% 15.61 64.66%

1.56 6.64% 1.50 6.33% 1.40 5.79%

1.39 5.93% 1.38 5.82% 1.32 5.47%

1.41 5.99% 1.36 5.75% 1.28 5.30%

0.69 2.95% 1.16 4.90% 1.32 5.45%

2.86 12.15% 2.67 11.28% 3.24 13.40%

23.51 100.00% 23.69 100.00% 24.14 100.00%

1.71 1.54 1.08
2020-2022

I II AA AA+

III 2022

I 35.99% I II

70.25% III 26.30%

29 2022

*
68,846 26.47%

24,775 9.53%
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93,621 35.99%

AA AA+ 22,000 8.46%

50,155 19.28%

4,240 1.63%

40 1,372 0.53%

30 11,320 4.35%

89,087 34.25%
80 20,944 8.05%

5,700 2.19%
60 19,850 7.63%

21,902 8.42%

68,395 26.30%

30

2022 2021 2020

I 9.36 35.99% 12.03 45.89% 12.53 51.13%

II 8.91 34.25% 6.73 25.69% 6.35 25.92%

III 6.84 26.30% 6.85 26.15% 5.19 21.16%

2020 1 1 2023 4 25

28.00%
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1999 12

2019

11 2022

114.05

52.28%

31 2022

59.62 52.28%

34.05 29.86%

20.38 17.87%

114.05 100.000%
2022

2022

12

32 2022

66.67% -

100.00% -

100.00% -

100.00% -

100.00% -

100.00% -

100.00% -

99.00% 1.00%

- 57.14%

100.00% -

100.00% -

- 100.00%
2022

2022 26.43 5.01%

2022 5.58 15.53%
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2020

2022

16.05 15.55%

33
2022 2021 2020

16.05 13.89 12.33

5.58 4.83 4.61

2.09 2.93 4.02

0.89 1.90 2.26

0.75 0.34 0.00

1.07 1.28 1.20

26.43 25.17 24.43
2020-2022

2022 811.60 56.43%

2022

273.80 572.68

Wind 2023 5 6

ABS 121.61

AA ABS

2022 184.20

41.36%

2022 353.60 18.58%

34
2022 2021 2020
1,041.49 1,280.78 486.18 

1,538.05 489.99 306.36 

811.60 1,289.52 498.73 

458.00 974.36 247.25 

273.80 846.48 155.07 

184.20 127.87 92.18 

353.60 315.16 251.48 

458.00 976.55 247.25 

X 1.69 4.99 1.35 

2022 400.36 20.87%
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2022 157.78

2020 7.78% 9.12

2022 88.79 2020

62.58 1.23

2022 198.11 45.50%

ABS 2022 ABS 20.31

2022

2022 59.96 50.05% 2022 20

42.34

2022 202.24 3.67% 2022

1.69

2022 26.43 5.01%

16.60 8.36% 0.91%

35
2022 2021 2020

400.36 331.24 291.57 

63.12 63.59 76.74 

2.95 2.30 2.06

202.24 195.08 182.96 

26.43 25.17 24.43 

8.56 9.66 10.89

16.60 17.51 9.69 

8.36% 9.26% 5.79%
2020-2022

2022

2019 9

50

2022 3
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2022

AAA

AA

AAA
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2022
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  2022

1,000.00 100%

510.00 100%

20,000.00 63.05%

100.00 100%

24,356.00 58.00%

20,000.00 90%

17,000.00 100%

5,000.00 85%

5,000.00 100%

20.00 100%

13,000.00 85.71%
4,500.00 100%

2,000.00 90%
2022
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  2022

6.50 0.56 
2.00 0.58 
3.50 0.44 
5.00 4.20 
8.00 2.57 
2.50 1.42 
5.00 10.05 
8.00 3.64 
1.50 0.07 
0.60 0.00 
0.50 0.03 
1.00 0.30 
0.50 0.00 

18.00 9.69 
2.00 0.00 
1.50 0.55 

12.00 6.01 
2.00 0.09 
5.50 3.11 
3.00 1.22 

10.00 6.74 
4.00 0.90 
2.00 0.24 
0.00 0.39 
2.00 0.20 
3.00 0.15 
3.00 0.15 
5.00 1.61 
2.00 0.30 
1.00 0.00 
8.50 2.30 
0.50 0.03 

21.00 9.72 
0.50 0.00 
5.00 0.00 
3.00 0.55 
0.20 0.00 
1.00 0.27 
4.00 2.35 
5.80 0.98 
1.70 0.91 
3.30 0.59 
2.00 0.86 
0.70 0.14 
1.00 0.17 
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5.00 0.10 
1.00 0.00 
2.00 0.02 
6.00 1.66 
0.50 0.00 
5.00 0.86 
3.00 0.67 

13.00 5.05 
10.00 0.51 
10.00 0.94 
10.00 0.62 
10.00 0.00 
10.00 0.00 
3.00 0.00 

10.00 0.00 
0.50 0.29 

277.80 84.77 -
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2022 2021 2020
10.85 10.84 10.58 

3.30 5.62 5.24 

3.47 2.27 1.55 

7.13 6.18 5.05 

1.80 1.74 1.81 

1.43 1.33 2.10 

4.92 2.88 2.40 

36.71 34.45 31.89 

1.63 0.69 1.38 

0.71 2.51 2.72 

5.11 2.69 0.00 

1.13 1.11 0.59 

3.01 2.40 1.95 

13.20 10.76 7.74 

23.51 23.69 24.14 

3.51 3.18 3.22

2.43 2.67 2.19

0.94 0.79 0.88 

(2.81) (1.80) (1.68)

(1.37) (1.24) (1.12)

(1.18) (0.43) (0.51)

0.69 1.37 1.54 

0.52 0.96 1.18 

2022 2021 2020
139.15 148.29 143.26

79.90 86.44 74.91

                 3.00 0.00 0.00

                 76.90 86.44 74.91

59.25 61.84 68.35

40.18 36.48 25.97

1.71 1.54 1.08

1.38% 0.53% 0.37%

1.03% 0.83%

48.65% 53.22% 60.42%

131.80% 171.84% 216.38%

I * 35.99% 45.89% 51.13%

1.48% 2.91% 3.70%

2.22% 4.03% 4.90%
*

2020-2022
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2022 2021 2020

63.12 63.59 76.74 

88.76 36.59 26.21 

2.95 2.30 2.06

71.40 96.01 87.17 

86.62 73.83 59.32 

400.37 331.24 291.57 

29.71 3.55 2.50 

40.48 15.39 30.38 

59.96 39.96 0.00   

45.17 52.59 53.77 

198.11 136.16 108.61 

114.05 114.05 114.05 

120.24 195.08 182.96 

26.43 25.17 24.43 
8.56 20.39 21.16 

16.60 17.51 9.69 

2022 2021 2020
8.36% 9.26% 5.79%
458.00 974.36 247.25 
273.80 846.48 155.07 
184.20 127.87 92.18 
353.60 315.16 251.48 
458.00 976.55 247.25 

X 1.69 4.99 1.35 

- 67.59% 64.18%

314.37% 344.42% 236.45%
2020-2022
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