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CET M BRI e ‘ y .
il . A iU SRR 5 0 K A
Rl T O e e o LS
BT ik 2020 A5 T A B, LI
s N o AT 2 R B A AT B
019597 EFEHE SN R% DR 75 A A A 7= S F ST
WA AT B A
s s P ig?%i?ﬁhﬁﬁﬁ?mﬁ\iﬁéﬁﬂ#ﬁ
‘ N WL T R RAT, DAL T %
B SR, (kAR SHR, PH i
R L N 45 SIS 1 BT T 2
w FEFERE, Mok Ik BT AT, (4
SR 4 L RO B L.
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BTN T, DL RS T e A IR v i VR N S B 7R T R I YA M AN ES e A R VT 1 VR N =A
HYEM . STMNE DU W ARG A7 M - S 184 IR SR R A DX, AR 25 LR N 13 2 ¢
B A HEAAENDT, DEIRER A Y 936.44%.

ST EFIRL100K 2 4, BEpg Lol FERE3ioh E, Hr g Rt i oAz, KRy
b B IARNG61.9%. BWT P KAEMRIREE, P4y iRk E i e E 00, b
Ay W BETT. BT fRbrT. R THIRME R SE AR AT I I B A S BRI 1,000 i
HER BER3,800 2 R, 2 FIAEA) BRI L 3,700 F .

SN AL HE AR PG A X B S S, ER AT X BR= MG IX . ERIE AT, 2
R VU R X ) B B PR R, BRI . TR, DTN E RPEEb Bkig . i A BEAITK
B, QB LEE. R, DEVEE. TSRk TS @k U R RPOVCR BRI
W IEAETE G i AR T, DTN ARARITIE 7 22l . AR s . DB ol A, 48 N R A R
b HRREIE5,0000 By KSR T H, SEME IEFTE “AEAKIL. B R ERIL” /Kis 32l A e
B HEPHIZ L0 — KA I3 TR R RAEE S50 (OST ik — Dt S M 5t i 2 XA
MR R TRA)  (Ek (2012) 2°5) , BIHH 1 St 1E R ZOR e b I E Az, A EZRZ T &
G SUNE K IE, AT HES SN B LR L MSES I3 =

AL T AR H K BOR MRS, SO H 7 S5 Rr AR RR RO BE R . 2018-20204,

BN o i SE R X AR P A 1.48 54 TG 1.68 AL TT AN T8 AL TG G TR BG M 7 T, 4% IR AT LhAN A 1
B, 2018-20204E [ H4r B K 9.1%. 8.3%HM14.5%, i 15 T [F) 3] 4 [ F /K F . 2] T Hh A B K
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WN21,7957C, Lt AR UK 6.9% A I (B RN AT SRR N36,096 7T, HL B4R 44 K
4.9%; RATHAESE RN AT SR 11,64270, Lo FAFES UKS.2%. UT4FE St 48 B E N b &
JRH], A EE H120145° K [1140.01% 5 - 2201947 K 1149.02% . B S M B & UF g Tolk a2 fl
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I NE2,539.8814 70, HEK6.3%: I INE6,211.621470, #K4.3%; =il
9,075.074.7C, $EK4.1%. TIFBIEK11.8%, HEfls i #5% 55 [/ bt~ F#2.5%.

B BTN AT R U, B RO KPR R, HEBD A 2 2 W T SR AWK, St 4
S T B E BRI, (AR . BRI, BEHIA SRS BRI K. 20204F K, 4
B LN R TS T AR 9128,276. 314276,  [AILLIEKA.1%. S A R M ThT k&2 4132,235.75
5, FK13.3%. MAMEFTiH, SMNERIEFRX . SMRER TGRS &, Wl 5hmE
RS, 2BEEE —LKOREIN GERBIX3A . ERERHH AR IR X2 E R LE
FFHARTFRX2A . EREIMAEEMAN . AR O GUHE AE, ZEPRTS TR K,
20204F JE HY 1 B Sl e

R2 2018-2020 FERME FEL T n X FE LB R (AL 1270)

RE 2020 &£ 2019 &£ 2018 &£

S/ WKE S/ WKE S/ WKE
WX AR B (GDP) 17,826.56 45%  16,769.34 8.3%  14,806.45 9.1%
e 2,539.88 6.3% 2,280.56 5.7% 2,159.54 6.9%
e 6,211.62 4.3% 6,058.45 9.8% 5,755.54 9.5%
F=rl g e 9,075.07 4.1% 8,430.33 7.8% 6,891.37 9.5%
FUBE LA b T3 g - 5.0% - 9.6% - 9.0%
[i] 5 B 7 Y - 3.2% - 1.0% - 15.8%
Hho T 2 i A - 4.9% - 5.1% - 8.2%
HEH R 546.52 20.6% 453.57 -9.5% 500.96 9.1%
Ea DI AP N TR BE S 1 28,276.31 4.1%  27,170.60 - 26,473.34 1.5%
KAV PN TR ¢ e S 32,235.75 13.3%  28,448.73 - 24715.05 18.5%
WEE A B R A R (o) 36,096.00 4.9% 34,404 8.9% 31,592 8.6%
PN ARSI R (6 11,642 8.2% 10,756 10.7% 9,716 9.6%
A GDP (5©) 49,205 46,433 41,244
N¥] GDP/4:[H A5 GDP 67.92% 65.50% 63.80%

e bR -7 RORTE AT EER -
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PAHEN20204E/014.2: 34.8: 50.9, FH=rAb b EbdE—542TF.
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V. XA BsE A
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5,944.91147C 6,515.334475H17,093.0444 70, FERIIBLATR, WHECSE Al . A BUSRNK BORE
20204F 428 — M A FL IV 5 FBURF M 56 G USON 7 B 23 5l R 71.14%F128.86% « 1T 4F Bt N 44 345 Hh e
o SATNARIFRS e S, RIS B GBUR SCR T BEROR . 26 R B 5 M 48 18 P8 38 R T % FR] 2 Al s ) 23
fr, TEEARSRIRAF h J A AN BN AR R R e K . EAE B A BURF PR U B b, Rt X
BRSO I AR T

2018-20204F 5 M 44 A I BUE I 437 43,358.0512 76 3,528.784Z.70H13,861.5642. 56, Ferh 1444
BN R 52 H A ARG BRI T ZER e 52 IMAE AR — AL TR B ZOAIERL . BT SHL
SERUSBON, SRR /N o B A RIBUR 1 SN £ B [ R A A AL AR I N SR A 2 4
N

£3 2018-2020 FEHMEEE KEBERFZMBUANBR (BAL: 278

A 2020 5F 2019 £ 2018 &£
Jil

==C-) BAERL =] BAERL ¢ BAEL
A BB 7,093.04 3,861.56  6,515.33 3,528.78  5,944.91 3,358.05
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() —RAILTEN T 5,045.81 3,729.76  4,804.38 3,486.30  4,695.02 3,309.64
Horbre —RATE N 1,786.80 470.75  1,767.47 44939  1,726.85 341.47

AN 3,259.01 3,259.01  3,036.91 3,036.91  2,968.17 2,968.17
(=) BUM RSN 2,047.23 131.80  1,710.95 4248  1,249.89 48.41

FE: (1) WBUARN=—MA LTI A+ BRSO (2) — AL F=— M A LU+ F G BN ;
(3) AN N=IRIE N AR P B S AT+ U RS S ATIRON
FRISRIE: BTN 2018-2020 M B AR A, AriE g TR

RV R IEANKFHL), SFNE — A IR UNAE 4 E AT/ Rif. 2018-20204E 5t M4 48— K
AT WA 591,726,851 70 1,767.471270F11,786.8042. 7T, o5 WA B YN HE 49 531 24929.05%
27.13%H125.19% . MURNZERIRE, SHMAE — A FETE W DB N E, 2018-20204E Rk N
A TR U N B TN T73.31% 68.12%F160.78%, FasEME—fk. w44 Bl e N CAIG A Fi

AR E RSB, S0 e B R BCR AIRN, 20204E BN [R] LEAT T R B

2018-20204 5 N 4 ARG AHTBN 43 51l 9229.7842.70 247.0242.7CH1224.9912. 76, EZERIE T H{EFL
L AN T3 B . 2018-20204F 51 M A A ARBLUN 7373 9 111.69147C 202.3712 7041245754276, Heh
20204F H A BALEUWN . EATE SRR BN . BURFE 573 S NSRBI 2 5
144.6312.76 34.73147G 10.02427G+ 0.7412.7C.

4 2018-2020 FHMEEE KBERFE B AFLTHEBANBER (B 1278

S 2020 £ 2019 4 2018 4
&8 BAEE &8 BAEE 28 HBAEL
—RRAFTE RN 1,786.80 470.75 1,767.47 449.39 1,726.85 341.47
(—) BN 1,086.04 224.99 1,204.02 247.02 1,266.02 229.78
Horr: W{ER 417.54 92.32 47421 109.04 486.39 112
AL 206.39 107.69 215.41 111.01 184.46 85
A NFTRB 42.26 8.45 40.32 8.07 69.31 13.86
I YA e 83.80 0.05 82.79 0.02 85.53 0.07
I E B 62.89 0 89.23 0 98.34 0
B2 94.26 0 103.66 0 96.11 0
(=) 4EBIRA 700.76 245.75 563.45 202.37 460.84 111.69
BN — e A TR 60.78% 47.79% 68.12% 54.97% 73.31% 67.29%
— A FLTRE NN/ A BUE SN 25.19% 12.19% 27.13% 12.73% 29.05% 10.17%

VE: 2018 FEHE AL E B & A,
BRI : SN 2018-2020 FEMBUAE IR, UEMS R HE

SN2 BURF M N 2 2 el [ A L b A A LN B, L 5 52 5 b = T 3 R - i T 338 3 1Y)
SN 2018-20204F 53 JH 44 b M= W A RESETHIR, BURF Lib L ERE PR, 4248 A A A HE LR
ARWIGK, HEHHI1K26.96%: [F) 51 M 44 42548 BURM I G N 73 30l 58 18 1,249.8912 7T 1,710.9512 7T
F12,047.2312.7¢C.

2018-20204F 5 M 44 A 7 BURF P J G- U N3 501 58 14 8.4 144, 7 . 42484475 F1131.8012.7T, 2018-20194F
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F TR A A LRI . EEEAZSEE AN, 20204F 7] B R 8 K- 3 B R ZEAEAT 2 USON S I T B
R5 2018-2020 FERMNE LE REEARBUFHERESEBRAER (BAL: 1270)

RE 2020 &£ 2019 5F 2018 &£
i

¢ BARE ¢ BAERK ¢} BARE
BUF LI 2,047.23 131.80 1,710.95 42.48 1,249.89 48.41
GRS 1,860.87 18.10 1,622.23 21.23 1,154.49 24.82

ik
BRI : SN 2018-2020 FEMBUAEIR S, UEMScEHE

B AE B DA — MR A TR SO ANBURF MEBE 63 A, 2018-20204E 5L/ E 8 B &
93 1086,111.6244 75 7,353.9514.7018,798.224¢. 70,  Horh — A SEFUR S H 5 EE 70791 982.30% - 80.89%
H165.23%. 20204F 51 M 48 448 NIMESCH 5 WG H I EEE R31.99% . BRI S Hi A, BN — A St
TS F B T RMOK S WS ALK RIS AL S BUFHERE S F R EE
AT AL LEAR OGS . 20204 F BN R AL H 45 3%831.13%, B4R /175855 .

£6 2018-2020 FEFHMEEH KEBERFEMB S BB (BAL: 278

o 2020 4 2019 4 2018 4
-] BERK =) BERK 24 BERK
BB AT 8,798.22 1,537.77 7,353.95 1,503.21 6,111.62 1,035.60
(=) —RAIFEHE S H 5,739.50 1,164.36 5,948.74 1,423.58 5,029.68 948.12
Hrb: #HH 1,073.34 106.30 1,067.62 128.44 985.95 104.11
PRI F S 1,024.31 347.75 998.90 472.15 664.84 210.63
FL o ORISR, 678.48 170.37 589.03 136.23 537.71 114.44
— IR 497.36 53.33 573.06 50.61 496.47 51.43
PA AR 565.66 43.37 534.78 35.61 481.80 31.79
WEHXFES 209.7 0.88 439.93 3.43 246.21 2.00
ATIBIEH 3415 223.46 347.79 253.92 381.49 233.70
A4 273.71 54.68 280.06 56.50 282.70 56.48
(=) BUM R4S H 2,833.19 232.01 1,346.91 48.79 1,081.94 39.57
(=) FEAERAZE N 225.53 141.4 58.30 30.84 - 47.91
W 32 HH /T TS 31.99% 24.28% 37.59% 23.34% 40.94% 29.14%
AFEIEL 453 31.13% 40.43% 29.71% 31.57% 34.33% 36.02%

Ee 1 (D MBS A=A B SC M BUF R G SO+ R AL E S, (2) NI = AR5 3 i+
OB S AR S ORBEAI S+ PAEE RSO s (3D AR BUE 48 3= A JE TR WO/ — LA LT S

2. 2018 5t N A B WAL E ST BOR I, R BC AR B

GURLRIE: St 2018-2020 SEM B SAR Y, FPUEMS o

fi. HXRE SIS REE
(—) %5
ST B R BE, 553 R S R 8y b TR T
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2018-20204F 51 M 4 BUR 71 A 230 ST 55 RATFF K, #Z320204E K, 2/ MAEBIE TN
BUR 5 55 438709 10,990.6412. 76, 120184 R K24.19%. MG EHIKE, BE2020FK, HINELEY
— A5 55 R EUNG6,210.0312 78, F T 45 A N 4,780.6 144 7C, 15 A5 55 43 40 EL B 43 1) N 56.50% Al
43.50%.

MBS AR, FEBEERESMNE ARG ST T B i MBS ma A i e H
TEMIEE, 20204 KGR R4 5 91,790.0742. 76 2,397.2342. 70 1,654.681Z. 76 1,033.3112.7041972.991Z,
TG, B HESRIA16.29%. 21.81%. 15.06% 9.40%F18.85%.

R7 2018-2020 EHRMNEBIFRE MBS LM (BAL: 270D
20204F 20194F 20184F

A A T
HH EEFATHBUR RS R 10,990.64 1,790.07 9,673.38 1,498.23 8,849.81 1,181.13
Hope —RBissR%A 6,210.03 1,471.09 5,945.73 1,273.02 5,340.12 955.76
I3 5% AR A 4,780.61 318.98 3,727.65 22521 3,509.69 225.37

VORLIUR: S8 2018-2020 4E B EAR T, Fif I e i B

MAERRE SR, 202045 A BLM A BUR 7155 % 1 N 154.95%, T B BRi@ AT 19 100%-120% [ 2 bR «
BB 20204 R BUR 7153 2562 861.65%, 1 T A 14 [ 29.47% 1 P 217K 7, B [ B 47 1 47 i 2. 60%
RIBUR 37 55 KU A AR S % fH

(=D Hightd
FNEBUN B F R BOR AR RBZ N, BURBRIAE —EfME=H, HEAREAZHN
OB R 55 IR R — e MBI M S #F

BURF 57 5% BR 40 77 T, 20204F 53 M 48 Hb 7 BURF 5 55 FR 4018 11,658.3544 76, oA — M 5 45 R 4 K
6,579.2742.70, LRSS IR H5,079.081470. BE20204E K, HME & B IBUN 1A BLIE T AT BURN (5 55
REN10,990.641470, TEWFEGTHEME IR A2 P

8 2018-2020 FHMEBUFRSRBBER (HAL: 1270

BiH 2020 £E 2019 £ 2018 4E
75 BURF A3 55 FR A 11,658.35 10,193.34 9,361.50
Hp: — R Bi55 B4R 6,579.27 6,210.28 5,601.47
£ Tt 55 IR A 5,079.08 3,983.06 3,760.03

FORBRIE: Bt/H4E 2018-2020 AEBLR AR, ik o

BN K A Ah S E BN 6 (ERD GRITMEAR . SHHEATRM AR A A .
MBI AR A IR ST~ ® 5%, 20204F 4 [ A 5 A28 B W & 11340.6914 70, [A) EE 38 T
242.74¢ 70, BEWREBOR 2 R md A BB LEYSON BLACER 73 BEA Aol B S E AR i pr e AR I

1 BUR 55 =04 £
2 BUF it =114

Wk@

2 FAT 5 55 A8 BUS IRON
BT RI5i % REUGDP.
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AIEHEMHE, BB B M SRS RS BB, BUR B B i sh PR RE 77,
OABUR R 55 1R e B M SR

N MTBUFEESRE

BMNEBONIEFREHHHEUI, BURERENERR, BABNEE; EBUFRFNERS
HET, 2BFRTAERDHEDE, RESEE

LA B M A8 BUR 5 SEAEHE T BURAL, AW MBUFIZ E R B /). 20155E [H 55 B En . (2015
SEHERE (AT BUBOBUBCE 45 6 FARBURRBE TAE 72D o SUMNE BURBIRIAT ) IR AHEREAT BUH b B0E . R
B ECE ICSIRE AR RSO R AR S, RN RS & IBUR A 3ER
550 20165E ST B BUMNEAT (58201 64-HEE R BUBBUBCE 45 & IR 5 SO TARZ ), SRR
DU S A A 4 HERE T BUBRL. BUE S & MRAUIR S5 B s s, ARV EIRIRIR, LLER )
AEFEHERE U IR O, TS A BRI B A kS R VAR R SE A A BUR R T R A 20 A lb A
RIPFBDL PR BINLEIRERT, B BRI RETERE G A, RS A, 3 DO T 3% T Akt &Y
B, (AT R SE R R . 20184 51/ B BUM M 2 40 B B 5515 18 R 48 TLIBC LI PR 055 R 55 I 2%
P, KEREMETTEOR, BURREEE— P HALITBOREE, IRIHVEBIRE I NIZ E A . 201948 51/ A L
IFERR (SR MNAA ARG BRI THEE A T INE) » Gi—. FEAEATEWLIRU ) 3 UM 51T S T 22,
(ERER T A TS B 5 AT B S L A, RIBATERU A TTHEEAT .

BB BUFAE BB R . @I 508 Giit R 9 7] 3R EL2018-20194F #7444 [ R &2 5 Fl Ak 45 &
JEGL AR A LS EEE, ATHRE20194 & LRTEE it %, L EBUE R E XS —brdEgm ],
WA VDL, 55N WA EUT Ik AT 3R E2018-20204F 0 B ok S 55 40 o

SNAE TSR T B, HESE TR A R R AR SN Sl T AR R AT BUtE
HETHE ., HARALENE ., HREESTEAAN BN 7> LB AR, KB
WIS AN T, HFHEBEBUN TRV AJF, TR TR SRS AR, PR STE i
V0 L o S TR SR T A I B 4 e B AT IR 76 I BSOSO S H L Bl B e . B It
& AREARYISE . HERS . HIr 6% S MM PR SR, thA, IS B RE IV BGH I 78 gm ] =4
TRENABRIR, ARRRAHEE 50 1] TS Hh SRR R 24t o S SO Kl ) A

SN BUR RSB 50T, 28 &I LIERDHERE, METRE. MG R FgEELL104
AR A ERTH, 2018-20204EGDPHEIE 73 5 9.1% 8.3%H14.5%, Ab-THim /K. 2019455 M4 4T 7€
18873 N Gy AR ZTMETAT S5, I RATZEIN NI 12475 N, ST R AR 28T 14.30.85%
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B SRR SCHF

T B AT AT EUAR R, fEEGE B, OTBUR ARG, R REURF IR £
DrEMBURIE, BRI DR, o RBURG 53007 BUR SEAT 0 BUE L, 3t 07 BURF A W] SCRE A T BN
FFAHA RN B . (TUERED B EUE 55 B WIRAAUE , o SRR X s 7 BUR 51 55 S AT AN Rl R
W, AENE KBGA RS A BERE T RBUR TR TGS A AR I H R, AR AT RE R T U R
PEFE

SN A ] 7Y e DX LR B R, [N A P e X B S A AL T e, 2B AR HLE
PeRm . BRIk, ARSI B A BUR R T I G55 siPE G WU, SRAG A RBUR B fh 3t 7 BUR S RF
IRTREPEARH R, XS RPN AN T SR 155 B B8 e BT (sl 5 BN B A, sl B3R A5 I
I P R B PR AT B0 5%

14

www.cspengyuan.com.

NG 4

ATt

L)

(>3



F% T BURRIE H SRS K E X

=

R 3iE S JT

CSCI Pengyuan

Ziin=) REX

AAA RS MR IR, FEARANZ AR A GBI, B2 KA.
AA PG IR JIREE, ARG GBI KR, L RBR.
A PG 55 RE 10, B AR A GEA BRI, 3 2 KU UK.
BBB B S R — M, ZAFIGTHERIEIR, S —MK.

BB FEIEA 55 R 1L, ARG BRI BRI R, B4 KR & .

B PRI 55 I RE ST BRI T R I AR TF G, B2 KRR & .
cccC 55 M Re JIRFER T RAFIIZUE RS, B2 AR =

CcC FEARANBEEIE 55 .

C ANBREREIEA 55 -

T AAA R “-7 FESATROE, FoRE SRR T A S, AA REBHAH] “+7 B “-”
15 PS5 g v T AR T ASE 2
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BRER VPR HE

R L B 1 TR S A PP U ER R VPSR B, AVPRMUERIIP R A R R, K AE PP A7 4k
JE T e 7 VA S AN 8 BIER R VPR, ASPRRMURDRE S 3 PR 5515 F R BEAT 4P SR BRI . AEERER PRI 2
e, ARV R SRR SR v ) — Bk

SEWIERER VPR AT — K Sl AT BRI AP RA U ST AR S Bk, AR PP LS
R A8 2 VP75 PR DL A8 A P e i s B 45 P PR

BRIV AR S R 2 HS, 2R AT RERE M AR PR S 4518 A B R ERTU ,  RAT AR L L
FIARPFRNU ISR P TR TR AVPRNU TGRS0 5 2P A RINE R, AN
I KA B AN BREAVP S o AVPRMURPRE S MR F AT 704, IR iRoE 2 15 B S VPR R A5 TR

UNRAT EARANEC & 58 BRUERER PO I B AR B SR ER BR VP BB, AP A BURE A T35
ST NG VR, LB, T A E PR I R A 1B PR

AP R K B I FE AV GRATUAL) I il 24 A1 ER R PP 25 IR 5 IR ER VAR 75

16

www.cspengyuan.com.

= N[ OR
~GEN



	新版本20210401报告封面-2015年贵州省政府一般债券（十一～十二期）
	4-无盖章版本-地方政府债券评级类（梁瓒）-旧
	打印稿-15贵州债14、15信用评级报告
	评级观点
	主要指标（单位：亿元）
	本次评级适用评级方法和模型
	本次评级模型打分表及结果
	一、本期债券概况
	二、宏观经济环境
	三、地区经济基础
	四、地区财政实力
	五、地区债务负担与流动性
	六、地方政府管理与治理
	七、外部特殊支持


		2021-12-29T11:29:44+0800


		2021-12-29T11:29:46+0800


		2021-12-29T11:29:48+0800


		2021-12-29T11:29:48+0800


		2021-12-29T11:29:48+0800


		2021-12-29T11:29:48+0800


		2021-12-29T11:29:48+0800


		2021-12-29T11:29:48+0800


		2021-12-29T11:29:48+0800


		2021-12-29T11:29:48+0800


		2021-12-29T11:29:48+0800


		2021-12-29T11:29:48+0800


		2021-12-29T11:29:48+0800


		2021-12-29T11:29:48+0800


		2021-12-29T11:29:48+0800


		2021-12-29T11:29:48+0800


		2021-12-29T11:29:48+0800


		2021-12-29T11:29:48+0800


		2021-12-29T11:29:48+0800


		2021-12-29T11:29:48+0800




