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(SRR B F A ——
GRRBH K, B CHERLE”
ZA—— “KRWA” ZF5)HED
2018.6.14

«F Z3EA 2018 F R —Jedk Ak %
“TEET FH) “HE M) 2018.5.31
CKk: B FrKER, ZMNEZL
A7 ) 2018.5.16

QAH AR & EMAK, Bl
e, REAFRT LiRk— “BH” &
5|iR42 =) 2018.4.30

CIEEAVEIRE: F5R B AR KL
kAKX, FE4mieT) 2018.4.23
Qi EF LR W BAvE, “F
7 FEHBE) 2018.3.17
(FERERRE -E~s =1, Kk
#E (“BH” A F)4R4%)) 2018.02.25
o M AHOR -t | RSk B E A
#,2018 B (“FAM” Z5HRE D
2018.01.27

€2018 FE Kk “HEEAR, KA
A2V 463 4-) 2018.01.21
CRIMERRIEE: MAHAe R, bk th A0
2018.01.05

#7 ik B4R

EHEMEZNMLER, i1 2-3 Fi8 RELMIES) T &k ROE 69 %4
LR, M T RO R R RSO B SRR AT A By A At T
Fa RN 2MERM S, RIAMET, BFARRGHZHZ K 6. NiF
44 FH HPR (Holding Period Return ) &, HA1ASEEITLE
RINTATEE, RN T A BFR R, BB H/TRRL
AR ETEPHRA. LERGFAHERAELLE 1000 12,
PB1.6X, F#4FA4) 300 12, MALTEREE 7%, BPENERA
A, ATLBAFAREE S| 2015 FR £ 69 81E, HFLA 2 LR 100
WA LR BA), MARZHE—HAHRIEHER, MAETLEYEHY
RA, BARABEDIRK FZHKFE; FoTAE) LA RE RS LG,
RINZ T H EEANFTA B 6% 22 B ARG A IR AR
AR A RSk 0 kR K LA,

B E 2, BB A SRS R ATITIR, IR TE L
BT A Frva B B KRN AR, B 4G 2 TR 2 K 045 R 33
N A By KA AT BT AL,

W sh, AT MARAD R A B A, WIFHEF AT IET 44 R 94T
BACF R, 2010 )5 69,5 K 59547 A T & S35 AT L Bp 4430 k494
%250, A2 RAAFFEZ R, R Z 0 BA P AR R JE 4% 5 RIHAT = A
B 5 77, fBP A AE A A A A8 i S S F R B MG, X
AL SIS G A, 10 A 338 =54 A Rl kg Kk 4.3%, #
SR,

INE Riw A, EFFAREHZHF T EARR AT @R HILT 5k
AR 7] £, WA AT D EARR B BURRE T, Anik B ARG F
RE%, Bm& AR LS8 EfdF L it — AR ER S
KF, w e M Frse 2IHFA, B @ RATAAD T F55 9045 L FFub
Aok 4938 TR SUR 453 @AM T B, AmARIRILIEE K.

AT 3T HEEAT WA F 69 TR 2 REAIE Y, fEERET B B A T
ft. &/ E AIRGREBIFLE G L, AT 2ARILE 5k,

P IR A, RAV R EAN S ATEE B HIRA S 4 F KA
IR ST 68, Mo = B AFE MR, Sk TR a3 F L,
AR IR Z A B ILE L6 B 7] E TR A ANEGH — 2 1. RATAA 3K
BT IR IA G MY, MR —BT R B E RE RN TR
Rk, KEMEER, EATLA KK, A8 EFRAF T SatE M hnik
HE, MIAESE RO, THRHEIREA TRA, AR RIE
AFBAFEIERK, FIHREELANBK AR KT A6,

HeF: FRARE, RKAYRK, LLBERRARYHR, EEFEH
EZG

INE Kow v, WAEABNREMA, BFAELREFAERE N EFLE
ARG KP, BARERERAZ, AT LEHEL%AR, AER
AR S EF R RERG . ©F LT HREARARIBIT L0, KN
I H A E KA 2018 BoARILEMARIF BT IEK,
AERESLMARBEAY F&E: ARSI ARG T 11%, THE
8] Sbg. 2016 “F, KEHRAMEG SMATFH 196.5 ek, FlIEK
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11.39%, & B A 4 2% 8 o piH ) 47 0k B~ 849 42.5%. Global Market
Insights,Inc.49 A R IRAE B, 23IAE L AMH T 3% $ 152 2024 4%
KB 240 L £ 5T, A MG KRB RAIEL L E K.

Rz &: #ATksit, 2018 4 1-10 A, 2B HNEF
14.47GW, Flrig¥ 35%; 10 A#73 3.34GW, Flrbig¥ 234%, %
P& F) ik R

ML A, FEBF OB BAAEZRRT —RA2 B 6473, {247
— I ERBARIAKRLE (EE. 2HPEAERE), FHH &
AR E (P ARE, REFF HHHARK), oL TFREFHAE
LHEEFNRE. FERABIERFITLAE LY BIFEF T T D
BARVC EA R BAA PR EE. AT E REA, RBA Rk, if
JUS E B Ao e P AT G 4 45 3 1% 39 424T 30%. Bby FIAMER B K,
AP ARG, NSRS E T, BNBT =X K69 > b3t
BHHERB I H., IR Z RS, TR=4. THLRFHEN
#w THAR R A ast Bk a9 920 52 IR S48 LR AT
TEHEERHS—FREOSIRES FHEKR, T4 FRFRY, HE
W ERREEFEN, AFLABIE B LG RBAT, A — B
1) FRETEXAREEREK, 2) TREMGH (FH% bk
i 70%), EATH FRT SR SIS, BROEF FRERALE
PRHE PN, 3) DEBRAMEFAR, MAHAERTRAMERK
ABRK e hlE & RIE, RARFERBERE; 4) A& mFRFgH
ITHINT K, BélR, REKEA#—FIF, KNFHELE LK T
FRBGE, AIMEIN SR — TR 5K 5 BN T,

oA AR, b W2 AT T G, R A L A S A WA
AR me i, Wbk 53 FREEHFIA R, B-FFHAE 3K, e
Ak 4 R AR AL E T K, AR RS Sk, B AT PBAL 142 A%,
AR AR

FAE: FFIRE RAEM AR R AT, FEA M= EAAE Y
50% A4, &FRPTIFHLE QG H ok, RAVEILEF)IE G F g kA2
it 36%, 4L HIgH, 2t 18, 19 4 PE 4 26 #= 18 4%, 43 #
F)4e,

NG R A B RIIBATI Rk, EFFR REIE . ARAE SR
REHAR: 1) EFFHRAR, 26 RABANRE—RFEIEFFHREE
B (RARET. ZH. Lam) KBS B EMABRET; 2) EMAME
AR, NGB RAIR VAR B RGBE AN BETZ—, EAES
BER TR 3) EHBIFAIK, 28] TRAL KN 50 REBRMA S,
TFTHZTAAEG L: 23Ka XD T HIALIEL 25010, FFhRFakLt
B el 4 65%F 14% A4, 1) 23 FFRIAZTAAL, F5
G EERFHE KA LIA 15%, 2) 5G #A T ZFA: 5B 2020
F5G B A, MU ARILFRLERF LG KEH 25%, 2018
SFRIIG KA 20%, 3) B EEAmE AR, HEHBRFHL
AT K.

FERABH O BRRENK: ZXELFAHA L, R
K, T8 K (2017 £F SR b S EUIER Y 46%, 2018 4
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L HF MR 50%), MAEFFRT LG EAREES, MEHEH
AEABALK, P g L LR R CRFEGFLZAXSEAATR
INIE, T BARR 91 3F S50 F AA RAFARRACIR AR S, A 7 ik 5
it o AAK,

SR EAT: K FEMOBRTRMNEREFRPOALY, SHRALE, 5
BAE A, KRB EM . HEHAM. A5 Bl FREE, 44
KK B Ay R F A EF T R E e —E B AR TR e E T, 122
AAT A SR o it — IR T AL P R A Y B4 R R AT TR ) AL

BV 090 T A R 8] R KM TR T AT T AR -F
K, FRRTHAE ;TR ARG AERRTRGT &£ 58 )
NGRS, T2ATUATRA,

1) 2B 3#%: W FHEFEAEEGS LA R ERAMER KT T LA

‘‘‘‘‘

2) 2C 3%: AFHe R FAS A T AR R a9 #738 F KA BAExTER
NGB B BRI Tk T E S AR

3) FERRELEMAGLT, R—FHARTREERLG DL,
BRI ZARG B TR B Falr KA,

Medb# AT AL, R EAR M R A8 7 B 2R G, B&KATL, )
B HEE, AR ERA. H R ARABRIRAL R, Rk
T G R SR

AR g, BRI T M, RWEHF Kma TR, pamad
REFAH . BOR L 8 R
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AZE X

Lo RBATIEEIER ..cocooieeeeeeeeeeeee ettt -6-
2 AT R AE AL oot -7-
I AN 7 B OSSOSO -7-
4y FKBATIAFIZERIZ oot -10 -
5y BRIBATIARFIRIZ oo s -13-
By A AT AR SIRIZ i -15-
A0 - SR -18-
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KRATHER

B KA (2018.12.01-2018.12.07 ) FHAAT#IE (SW) LK 2.02%,
LiEZE4E E K 0.68%, ARHILHE A 1.34%.

N ARG E, EYREMELEEZANG T, KERE. EZRN. XA
K. BB AE. ST LRI RN RT A, LR, = Z .
FEHe. JURITH. AR EALT ket e L.

BE1: ## (SW) FFLFRURTFTHET

15.00% -
10.00% -
A
-
5.00% -/la, i
-~ | . g
0.00% e ik
. (U W A AR VA, VU L L L L L L L L L R R L L L L L L
q (oASBrTa OO0 MO NONONONONORNORNON DAY Y DO
o DO CO—+G! X OO+ DN+ NNOOH N0+
‘500A) +—————\ XY NS00 )9)9)9) 8 aVaVaVaVaV]
QOCX X OO X X X
-10.00% 9PTDIIDDLIADIDDDTDIDDDLIDIDDDTDDDDIH D 03X DAL
OOCOCOOCOOCCOC00000000000000000 DO X
15.00% [N 33Y3 313 aNa aTa T TN aTaTaT TN aTaT T aTaTaTalaN sl aT sl T XX 3VaTaVaTa T aTa 33T aTa0 s ala a3 aTa 3l a aa{a\3\3{a{
-15. o Y =
2 (> B
LR\"/
-20.00% -
-25.00% -
-30.00% -
-35.00% -
- === 300 FiEsE

KB Wind, P RAERH AT

BE2: XA FREHTANBRIER L

BERA  RAGT) AR ;;;%
300344 K= 7.33 18.42 17.74 -34.55
300117 23R Ay 4.35 16.94 16.26 -33.72
000401 ¥ E KR 13.50 16.38 15.70 -2.10
300374 & i@ A4 9.53 16.36 15.68 -35.27
603616 #HE AL 12.85 14.94 14.26 -16.34

KB Wind. P &IERF AT

B&3: KB PR BN £

AHRkEHR FWES
Hig (%)  FKiE(%)

A (L) A akskig (%)

603021 L AR g 6.50 -9.60 -10.28 9.51
600753 =X 15.82 -5.11 -5.79 21.56
600585 7 & e 31.04 -3.28 -3.96 14.25
002162 Fu ik A A 3.13 -3.18 -3.86 10.99
002346 RIHRE 11.70 -2.53 -3.21 30.10

KR WInd, P RIER AT

-6- HHSREXZEHEEE RIS



[PIEiE3S

ZHOMGTAI SECURITIES

#7 ik B4R

2. BSARMEIE R

BE 4A: Botrbiliik

[hER@t ] #ol 2 Bfh{ESR (20181207)

184E HE 1940 &
175E A8 SHAR SHAE 1= ¥ N

600585. SH FHIEACE
600801. SH *EHAGE
601636. SH HUEER
000672.SZ _EWEAiRE
600720. SH #BEE
600176. SH bEESR
002080. 5Z hbtfHE
002271.5Z ZF Rl
002372. SZ 2
000786. SZ JtErEEH
002798. SZ FFEKIE
300395.5Z IERILE
3323. HK hEEH

31.0
18.0
3.6
8.9
6.8
10.2
8.2
14.7
14.9
16.1
13.4
15.7
50

1683
239
98
73
53
357

221
195
272
52
47
426

184FEPS  194FEPS ﬁzﬂiﬂ; N e H(gz
({Z) (4Z.x )
5.79 6. 11 158.6  306.91 324.04  52.99 93.6% 536  1.59
3.36 3.68 20.8 50.26 55.09 14.98  141.9% 5.35  1.80
0.47 0. 49 1.4 12.52 13.21 26,88  9.5% 7.82  1.32
1.72 1.86 7.9 14.00 15.14 8.14  76.8% 520 236
1.04 1.08 5.8 .10 8 40 7.76  40.9% 651 0.93
0.77 0.94 21.5 27.05 32.74 3502 25.8% 13.22 2.61
0.67 0.82 7.7 8.59 1.13 1291 1208 12,18 1.01
1.07 1.38 12.4 16.07 20.70 1499 29.7% 13.75  2.84
0.76 0.90 8.2 .90 11.84 1311 20.6% 19.70 5.88
1.60 1.7 23.4 26.95 28.93 16.90  15.0% 10.06 1.96
0.95 1.27 0.6 3.68 4.9 3.85 569.1% 14.07  1.67
0.57 0.76 1.2 1.69 2.4 3.00 38.5% 27.54 472
0.83 32.3 70.00 84.35 117.1% 6.08  0.47

KB Wind, P RAERH AT

3. B AREIRIF
B OHEAR: WM B ik, BAAMASEER: FARS 2018 4

M B R E DK By B AR KR F 6 4 sh A R AR R
WE5, feRAEF Ribey KARFATRRE RE A A, K.
By R IRAD R AKRE R AE BT R, Bk, L RA Fidid
AR ZNAAERSE, IAT “FRN FRATLEE: TR BRI
Wik, FLPROERAKRZRARNGEZRE. 7o kitR8E
e, KoL FRIREAERR., At TR BlEITREF, 4
VETR AR, ATk O AEIRAG: ARETR A R RAT S K R g e,
“DEFR TR, Tk g gER. BANBCERFif,
RKRMAEH B EAE: & RATo0 7 E4A Ak, & SU s &350k
BE. AT ELSIERERSELERE LS, MATLEHIFLE G0
WY, TUEKBAEELE DAY, ROE FARZET 45, Hikzhiz
BOE . R LT ATT LR, SaFRRG, Rk LegiEE
MR RAEAEL ARG IR

1 E#H hEH M EEZ PPR. PVC 4= PE A 4 M4 Z4514E 49
Rk ddk, 2017 SFEHHh 391¢, VFHEAEAh 8.21C, »aE) @itk Ky
Ri . SR ARSAE TR G T T &R, E I FHaiE; HFEA
EAEFRI, 2017 F4 46.7% (H N bbb 56%49 PPR & # ik 42,
A A 58.3% ). A& BITHMALK R BATmE 45, WA LR TRAITHS
A, 2017 4iA3] 21%. A& R4 RH b Rut. Nbdsd 5 —
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W RERLE, vA TTHE” BN EA B SRENL, LEZEENER, 2017
2B HIAREFHA 9.42 12T, 2 E) # ROE #2 ROIC § 2012 4
AR EF, 2017 £ 504 25.7%F 27.6%. BAHE EATLA AL
“RATAL. NE]” 4E, 2017 SFE N BHE EFEH 1522 Tk, F
B YT AR Z AT LI RALR A 2.5% 4 4 A2 R A B B AT &
BANH, EFEZIN ALY, CR20 W 09 F49 30%4% 52| 14 4
49 44%. 23] 2017 &7 FH 19.8 Trvk, EEANBAEEATLH T &
#h 1.3%. KAV b A TRHALKE FHK PPR W3 2 &4 120 12
A, waVEA PPRATLRKRZ —, T EF4H 7%, TR EPER
HBAAARZN . FETFEFRESM. RE. RFF=FHGRE,
RAVAA2F) £ PPR RBAURA T & F R —FRA;: 1) BRHEDA
Yokgbf g, EAEGRGHETRELE, Ao THLESRTETAT &
LAk (FBAHE A £ 4 h 1000~2000 T ), B IMEA RE B L4209 E
£, BEARME S Ak, ERENEABOEET, HEZTH
BRI, EME TREREARE. REEULE T on. A58 8
PPR o/t 21, 2 HFRMEEFTHITRTERRIN A, 2) Na&
3T —E R EHFE ALK, WAL XA AL HATH A AT 3]
RFE LG, AT IAMMIR L, BA IR EHIRS ) AT
xEFN. 3) HEMRE Y 2ER LA S CRATLATAT, &
i = p—Ege” 5K, AR PREF BAGEL. SRERERK,
3R F B A 0 B B e iR S, MUAUBIRST T R P, HAF
BT AP EEEX, A& THEHEAA LRGERT), A THME
TR 464 e A BAF e deds, o8] 4 3 d LB PPR RE A 4 it —
B REMBHPRE S 1) RATHREH—F TR (rFess
FR|G4L); 2) HEMKITRRTH YR (B, vHTY), L2h
A, TEREE “ZE R Ao WRRT K, FARELR. TEp
BTGB ST T kN8 ARARAE AT L 55, 2011 SF 46 AR By R
KF AT, B — 2 FIHORARF . 3 F M T2 8474915 BA LA BT
FE SRS EAL, HRA AR A — AR KRR T B, 17 28] PE
P&l dg iR ARt PPR, A% 23.80%. %4, E) REF R E BT T2
SAEX, BTG H AT LA K. K, SR FERLET, EEER
KRR IAAZELPE: SR FH KX TR SR IAZH k58I
(B AT 4 AR X By AKX B LA E AT, 4R 40 & 4 2 LA K ),
RRA G RERENRRS. SR EIAIIBRETE, FRIeF
R RE, AN BRI ERE S,

b EM: RABMBAL, PR EMR: B EHAT LR RAEE I
K: & FHE AT AL 3010k, Fiit 2020 4425 %) 34 12, 2025
FRFH3] 411CF K, CAGR %) 3.5%. B #TRESL FHREZMEDRAT
B, Fad b3 5%; RRMAEERRXEASESEERS, BFHRME
R R ERERIBYE, t—FFHEFRER., T EERBRS, &
WA —F 3 i%: & EEIUET SR EFREG, 2016 Fi43] 5504
%. 2017 4, MARREFA#—FHT, F bt LR +T 0B TR
PR KAT, NE 0T bR —HRG, ERMNNIA 2L 60%.
EFEET, Ak MegE bt —Figik, e F 2017 £#=FF 3
RN, BARAKIEHEE. RABREENE, EB AN TS
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N BEBMA—FFELEAREGEA, TEE® R, Fi
SRR ), ot RAIE R EmE R, N BEATHSESEN: 1)
oa) RV R T LR FAE A A R, RIBR AR AL, BT
HERAT Ao ) FRA R, 28] AT 95 e A B My 347 T 2) &
FRAEFHREZZFRASLF P, LFEMY “FERER fo AT
BB TR FRAAGIFHEE T YK 13%, F4H5F 10%; 3) 6§
P = R ELG— AR, 5] 69 F ¥ 7 AL T AR s, i &
FEAEK T Ao A T A H] LH AL, REIIALEG 3] A EIK. AR
T X ZET T, BAGHFEELT, REAREEAHKARIZE: 2017
FR =, NE T R FIR 28.5%, AkME 4 B A B &b
TR, NERFATE LT, REEKE—FRE.

PEESR: FERRFRIMME, LEXEEER: FAFRAMHH R
BAFEGIE K A8 BT B R AR, B A4 AT E IR SE
FeafF Aok, MU LIARAR 4 RS SR 5, &ATIT 2018 Ao
2019 FA 25 48351k A 15%AF= 20% A4 . AR T RIBZIEK, 2
B FE ALY, EEMNFITGRATH—FRABA. BHZHHAA
B, #—FaF#hA. Rbofod, TLHLF]: 28] £ M Fo KW L AT IR 4G
bR A 16%F2 37%, LiERKMAL., HE B, 28 B8 HK A BT L
AR, ARRFEFEI L6 HebT&, N8 BAEBK. RAFE BAER
H—F 0 FHRAREA]. BB ARY KL AHRATT HE L YA,
B R BARAEAL, BB FRIFLMATHEING K, Bk 2017 FK, AR
B R A 20 ek, GGIAZ] 15%. KR AE £ E T K5 KABRIER
B, Rt —FRG. MENEAR, ¥EELHE—S
x.

TR L. KTBRARE, WAFHEAAR. 2. BAE4TI 5000 12
THEHE, “KATL, MR FELEFERBEA, b L RTH.
RAATA T ZE EX, #HEER+GEZHH (EEEB HLIEL 6 &)
FRARE RRIFPAI K. 7L B 3 CRI10 /LA 10%, BHFRAE KL
Y b ERIRI G T 2K, 2013-2016 FEATiE. RMIEE.
BT ST & EMN1.53%RFHE 1.85%). £30 7 T L HE+ ERHA.
KRS &R GFAREEMBGEYT, LA Tefo SR H e Ko
b b ERFRH—FRE., 3. RAEIREEALRLAR: 2014 £ 2016
FH B ITALAE b LI ART 55%, 2016 KR EK PP EHA. BX. T
S A RIAEE B K ELSAIH 74%. 75%. 34%, F I EA5 3
it 80%, &SR A6 KE P A E 0 53 KkA B T AL SH45K
T, PRBRER TS, 5AALHAEL N, 2016 F I & tbh 42%,
ARBAFGEIHALZH—FREG. 4. HFRFTELREZ, TA. &
Y. BEFTHRNEHRA BHRDEBELER. 1) TABRS ) Z&Y
o BRAVIERA R R ET 2k L B, LR ZHRAYEEFEBRL
GERBT SRS T, FIERSEH—FRABFES, 2)
FLHRE: TR AL BB AT I RATURE S, SRR TAE L,
3) HEREWR: FTHREEZAHNLIRK, M EILALL 70%, 12
ITRRELPE/RELTRGNE, BRATENARERG TREE, b
Z2HE. A BREFLeOVES T AmKXEEEXER, BPBELE.
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4. FKRFATI A BRIZ

B A5 E: 2018 F 12 A1 AZ20184 12 A 78, KEA4LEBEKRETH
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F FR-38 1. NREKRAE, oA SR Ty ERET, | Atk
TARK; e PR KA T bk EAaif 2 EA, T HNAA PR,
W H R N ASAEE A £

BEAF@: ARAALE AN 1604 T, Kb LA E%K-3 4, Bk
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) b 4 £k 1.20%. £ /% /= 48 94350 77 £ 44, SR L3840 0 77 £ 44,
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Q\»;& Q\"“& Q\‘;\>< Q\("Y& Q\Y& Q\é& Q\'\\& Q\/\Y& Q\‘g& Q\%& \&&\ \g‘& \‘7‘&\ \‘;& \Q«X\ \é& \(\Y&\ \(\Y& \‘%&\ \‘)"Y&
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6. IAAT A RIZ

RABIEL: B2 T R, LHE A RBRIY I LT 9T HAE TR
AT, BEERI—M, AT BEEMARA L. B TH, ARNASE
Fb g W N AR AR, R LA E AT RVLEME, fRiEE )
REMAHE., BEERE, % EAKRES, MAFHEZREK, THEE
Rnded RMER S, W2 AHE, BA, 2400tex B4 AEL s LAY
Bf 464 4900-5000 T/E %, oc | KM hE. REZEF MA&ETRE,
IR B NWAELN R Z . RN TS IHT = a6 A 2K R, HA T
HOFF PR TATA . B 2240058 FAARY 5 5 2R LM
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¥ | AR 6~12 AN A R Aaxt ) 2 H8 20K 78 A 5%~15% 1]
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1524,

-19 - FHEXWREXZEHESZE PR



