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ZHESHANG SECURITIES

——FRART 2023 SEHIR SR

*
0

Q #liEgzEEHA S RRE
23H1 F 24TV B4 AVE R G K 14.9%, FFTHTM, ek s /kesE HLIES5: $1230520100001
BHATIT. 23HI IR IL-3.7%, W TFH 13pe, 2RLEETAHR, P2 OVRS
BQAZ (B, TF) Fik-17bp. BB 2023 5E, Tt FRETERMERE o0 o
BHRE; LRATHERERE, FBHRA LY ERIFLEHBITE —HA, AT EREE
a Eilﬂ.ﬁ'fﬁﬁ HkiEH 5 S1230520010003
23Q2 & ERW T 17bp £ 2.47%, BAKT T HL, T &2 B RHA)EiTL4 02180105900
Tir, EHAEREIREMN. RELE, MHARKBESHY, FitPosp duguanhua@stocke.com.cen
TEEMAR Y R, ARFEARIE. (1) F7%: 23Q2 A REFITILTHE  ppopm was
14bp £ 4.67%, )RR THA|FAT LA, B RELSMELEIALE, WITE B2 S1230522080005
EBHF B ES. (2) Athsh: 23Q2 fi AT IRLMI 2bp £ 2.26%. D 15014264583
HRERE, 23Q2FMAEHRANEINLEE Sbp, A TAHGEL; {2F kR AR  chenjianyu@stocke.com.cn
22H2/23Q1 T A& LTS Al T Lt QEMBERE, LR TI R
WERE, NMIERAEZKAHEBIR-T%. RSN, AT HERE BT "
I T I 7%, FII 2 3 o ERE A AR S HAE, & IURIEAR ) ERHR
Q HAuHEHZHE WA Y 11.25
F5-4RAT 23HI AW iR #5338, ME L SFAEL ), FT TRy, it EFEGE AL 218,316.58
WAL, (1) BPEBRBEE. 23Q2 RATEF HF LG 15%, ik SmATEFTR) 19.405.92
23Q1 R#t—F4FF Ipc. 23Q2 R-F&4RAT AUM Rl HLRIE 11%, HF, A4T
AUM R &3 21%, 3R IR E 2pc. (2) BERAIMHE KA. 23HI M5+ BREASH
KR 3K 13%, IR E 8pe, P RIZRMEMAR L ENEE, 4RpRL i e
5 LR A T ZHATI G Ak 53738 KA. 23%
O XRRHEPEIF 15%
23Q2 ARRHE. Xz, @WHEFRLTFHE 2bp. 1bp. 13bp £ 1.03%. 1.74%. o
1.40%; 23H1-F2Z4ATAERR TTM AR EIRL T4 3bp £ 2.75%, EREZL o
POLE| AT, (1) SFARRERLHA 3bp £ 0.54%, HRL FIRAE. TAE
AR A, AR R IR KRR E 21bp, AT E ) 4k 454 F RS §85F858EEE5¢E
K E RO R, BETF AR E LT T 3%, AMERREREAE
s, (2) BERRERL TR 6bp £ 1.35%. HF, BEIRNSBA I @RE. .
23Q2 AMEAFRREFERIL EF Top £ 2.88%, #—R. AR RFERILTHE AR
15bp. BRATFH4, BB RARENEMERA B, I CAAmERLAI) 20230425
Q ﬁﬁ']'ﬁim‘]lﬁ'ffﬁ 2 (iR K8 AR 4RATY

ﬁ%lﬁ\

23H1 AIER KK 14.9%, FitsesBHEBAT, RATMEHEKED, FTH
#. FUHF TR L.

FVIR3G R A LA, AT 3G KR, FUit-P24RAT 2023-2025 4F)a#44)iE
Bl K 15.06%/12.97%/12.95%, %t 5 BPS 21.08/23.70/26.67 ;L. M3t PB
0.53/0.47/0.42 4&. F# BT 9 BAREA T4, TP 24847 B AFME{E 2023 4 0.8x
PB, H AR 16.87 T/, BANZ 18] 50%.

ReR7: ZNEFLE, RERKERE.

0
W 5-dEE

IEAA AR | 28] HOF | A HIARAT I

248 #9: 2023408 A 23 H

BIORL: RANCGEH)

(B7 ) 2022A 2023E 2024E 2025E
B AN 179,895 173,325 187,805 205,957
(+-) (%) 6.21% -3.65% 8.35% 9.67%
)34 F) i 45,516 52,370 59,164 66,827
(+-) (%) 25.26% 15.06% 12.97% 12.95%
B IR (L) 18.80 21.08 23.70 26.67
P/B 0.60 0.53 0.47 0.42

TARRIR: AN E, HTTERATRAT.

2023.03.10
3 (A EAAER) 2023.03.09
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e Hﬁ ﬁ ﬁE % P 24847(000001)A 3] 5.5F

ZHESHANG SECURITIES

F o1 PEARAT 2023 S 3Rk LA Y

S $45: AL 22H1 23Q1 23H1  FRibEA FEL 22Q2 22Q3 22Q4 23Q1 23Q2 QoQ
#4844 ROE (#4b) 122%  144%  12.7% -1.7pc 0.5pc 7.0% 15.9% 5.6% 13.3% 7.8%  -5.5pc
ROA (#4) 0.88%  1.08%  0.94% -14bp 6bp 0.72% 1.13% 0.67% 1.08% 0.79%  -30bp
REHAIHE 66,628 32,831 64,294 -3.5% 33,121 33,644 28,287 32,831 31,463  -4.2%
F ik 2.9%  -2.0% -3.5% -1.5pc  -13.4pc 6.7% 12.4% -3.0% -2.0% -5.0%  -3.0pc
&% )8 22,088 14,602 25,387 14.9% 9,238 14,571 8,857 14,602 10,785 -26.1%
R b ig 256%  13.6%  14.9% 1.3pc  -10.7pc 24.0% 26.1% 23.0% 13.6% 16.7%  3.1pc
EPS (£4%16) 1.03 0.65 1.20 16.4% 0.48 0.75 0.46 0.75 056 -26.1%
BVPS (&1t ) 17.63 19.42 19.69 1.4% 11.7% 17.63 18.32 18.80 19.42 19.69  1.4%
X2 IN 92,022 45098 88,610 3.7% 45,815 46,243 41,630 45,098 43512 -3.5%
B i ig 87%  -2.4% -3.7% -1.3pc  -12.4pc 6.8% 8.8% -1.3% -2.4% -5.0%  -2.6pc
PP R NN 64,059 32,115 62,634 -2.2% 32,117 33,290 32,781 32,115 30519 -5.0%
A ERFE (BWHRPY, #E1) 4,600,387 4,888,015 4,928,215 0.8% 7.1%| 4,655,248 4,689,956 4,755,719 4,888,015 4,968,415  1.6%
HEE (AT aRF) 276%  2.63% 2.55% -21bp 2.72% 2.78% 2.68% 2.63% 2.47%  -16bp
FEE (B AnE) 278%  263%  2.54% -24bp 2.76% 2.84% 2.76% 2.63% 2.46%  -17bp
ALK FREE (MR aR) 490%  4.80%  4.73% -18bp 4.85% 4.92% 4.91% 4.80% 465%  -15bp
A& T ARAE (MR 2) 218%  2.25%  2.26% 2bp 8bp 2.17% 2.18% 2.23% 2.25% 2.28% 3bp
A F1& 4 HN 27,963 12,983 25,976 7.1% 13,698 12,953 8,849 12,983 12,993  0.1%
F 4 f AN 16,062 8878 16,374 1.9% 7175 6,334 7,812 8,878 7,496 -15.6%
HAedE BN 11,901 4,105 9,602 -19.3% 6,523 6,619 1,087 4,105 5497  33.9%
L4 BAEEE 24349 11,807 23,438 -3.7% 12,243 12,170 12,868 11,807 11,631 -15%
AN 26.46%  26.18%  26.45% 0.3pc 0.0pc 26.72% 26.32% 30.91% 26.18% 26.73%  0.5pc
R AER K 38,845 14,464 32,361 -16.7% 21,522 15,315 17,146 14,464 17,897  23.7%
BEHIBALAR K 29,831 13,074 27,663 -7.3% 17,068 14,179 20,158 13,074 14,589  11.6%
150 A 1.90%  155%  1.63% 9bp -26bp 2.14% 1.74% 2.43% 1.55% 1.70%  15bp
P AA#LE R 5,695 3,765 6,546 14.9% 2,361 3,758 2,284 3,765 2,781 -26.1%
HHHLE 20.50%  20.50%  20.50% 0.0pc 0.0pc 20.36% 20.50% 20.50% 20.50% 20.50%  0.0pc
AR LHE 5,108,776 5,455,897 5,500,524 0.8% 7.7%| 5,108,776 5195133 5321514 5455897 5500524  0.8%
2 EKERR 4,667,186 4,977,318 4,959,512 -0.4% 6.3%| 4,667,186 4,712,725 4,798,712 4,977,318 4,959512  -0.4%
RHEBR 3,225,095 3,439,484 3,439,131 0.0% 6.6%| 3,225095 3,301,343 3,329,161 3,439,484 3439131  0.0%
FOA T 1,289,673 1,381,379 1,373,275 -0.6% 6.5%| 1,289,673 1,297,461 1,281,771 1,381,379 1,373275 -0.6%
AR 1,935,422 2,058,105 2,065,856 0.4% 6.7%| 1,935,422 2,003,882 2,047,390 2,058,105 2,065,856  0.4%
B dk % 7= 207,843 304,110 287,899 -5.3% 385%| 207,843 197,020 273,811 304,110 287,899  -5.3%
SRR 1,284,180 1,330,607 1,325,970 -0.3% 3.3%| 1,284,180 1,293,486 1,356,596 1,330,607 1,325970  -0.3%
B FRAT 313,690 317,642 334,880 5.4% 6.8%| 313,690 308,211 285277 317,642 334,880  5.4%
& 4 4,696,678 5,009,152 5,048,451 0.8% 7.5%| 4,696,678 4,769,749 4,886,834 5,009,152 5048451  0.8%
A& B AR 4,472,114 4,783,818 4,782,026 0.0% 6.9%| 4,472,114 4,497,687 4,670,538 4,783,818 4,782,026  0.0%
TN K 3,243,241 3,469,238 3,381,534 -2.5% 43%)| 3243241 3246173 3,312,684 3469238 3,381,534 -2.5%
Bk 419,412 534,390 561,773 5.1% 33.9%| 419,412 385,856 473,863 534,390 561,773  5.1%
RATH A 677,361 650,724 700,836 7.7% 35%| 677,361 702,138 692,075 650,724 700,836  7.7%
] AT 132,100 129,466 137,883 6.5% 4.4% 132,100 163,520 191,916 129,466 137,883  6.5%
ik A 412,098 446,745 452,073 1.2% 9.7%| 412,098 425384 434,680 446,745 452,073  1.2%
§Y &S 19,406 19,406 19,406 0.0% 0.0% 19,406 19,406 19,406 19,406 19,406  0.0%
FERE RERK 32,759 36,069 35,340 -2.0% 7.9% 32,759 34,035 34,861 36,069 35340  -2.0%
RREFE 1.02%  1.05%  1.03% -2bp 1bp 1.02% 1.03% 1.05% 1.05% 1.03% -2bp
RIEREK 42,656 60,272 59,889 -0.6% 40.4% 42,656 49,315 60,592 60,272 59,889  -0.6%
*ii 1.32%  175%  1.74% -1bp 42bp 1.32% 1.49% 1.82% 1.75% 1.74% -1bp
AR 47240 52505 48,041 -8.5% 1.7% 47,240 49,665 52,042 52,505 48,041  -8.5%
fog ES 146%  153%  1.40% -13bp -7hp 1.46% 1.50% 1.56% 1.53% 1.40%  -13bp
REA AR 34319 16990  37,144|  118.6% 8.2% 20,501 9,176 25,227 16,990 20,154  18.6%
TR R 224%  2.04%  2.23% 19bp -1bp 2.60% 1.14% 3.06% 2.04% 2.34%  30bp
BB R 32,835 15,782  36,665|  132.3% 11.7% 19,802 7,900 24,401 15,782 20,883  32.3%
AAh 4 209.98% 181.08% 210.35% 29.3pc 0.4pc|  247.06% 96.46%  286.78%  181.08%  231.59%  50.5pc
EH0+E B B 737%  70.6%  67.0% -3.6pc -6.7pc 73.7% 76.4% 69.2% 70.6% 67.0%  -3.6pc
BERLEE 290.1% 290% 292% 1.1pc 1.4pc 290.1% 290.3% 290.3% 290.4% 2915%  1.1pc
B 295%  3.05%  3.00% -5bp 5hp 2.95% 2.99% 3.04% 3.05% 3.00% -5bp
TARAL Ho—BEALRE 853%  891%  8.95% 4bp 42bp 8.53% 8.81% 8.64% 8.91% 8.95% 4bp
— B ARARE 10.39%  10.66%  10.68% 2bp 29bp 10.39% 10.65% 10.40% 10.66% 10.68% 2bp
FAARE 13.09%  13.26%  13.27% 1bp 18bp 13.09% 13.33% 13.01% 13.26% 13.27% 1bp

KRR ANE AN, HTIEASEAT. 2 1 vh 22A RH), 22Q4 54 GF ETFHAT A BMPATY, 22A A LT ZFHAEF A 22Q1. 22Q2.
22Q3. 22Q4 F¥AREH 6T 3ME. A M QoQ 48 22Q4 IRtk 22Q3 #8547 EAL L.
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ZHESHANG SECURITIES

B1: 23HI A)IE3g & F o3 14.9% BE2: 23HI1 3E B3GR RS A
—— ﬂaﬁéﬁ']llﬂ [] b3 i B g ik o— 7| :@.'?‘1{5;)\151 Lb KR
30.0% - H A AE BN F] B
04 o
25 0% 60.0%
20.0% _
° 360 149% 40.0%
15.0% -
04 4
10.0% 20.0%
5.0% 0.0% T T T >‘—=—|
0.0% . . . . : . . 21A  22Q1 22H1..22Q1-3 _22A° \23Q1 23H1
sov | 1A 2201 22HL 22Q1-3 224 23Q1-—23H1 -20.0% A
50% A
-10.0% -40.0% -
TR IR &) aE, HHIERFRAT. FTorbR R A%, HFIEAFRA.

&2 FEBAT QR EFALLT . AT R B ARFFIRAE R

LR S A+ & A A

A B E H ¥ RHF LA ABA%E  BHRBFRILEAL
ERR o -14bp 0.3% AT & Fifi +2bp 0.6%
R -27bp 2.0% Bk -1bp -0.8%
b — R -15bp 4.0% &b 55 2 -8bp 3.1%
TERZ -31bp 0.6% AAE -5bp -7.1%
#H +6bp -2.7% &b 7 +5bp -7.2%
R ik -6bp -4.0% MAFE A -1bp 8.1%
fE5 4 +1bp -2.7% i A +4bp 3.2%
Bk +11bp 5.1%

TR AE) A, AFIERRR AT

B3: 23Q2 #HRE WANMIERIT 545484 £ B4: 23Q2 RAMT AUM I35

100,000 ERHIIE CH I AE SEAE S —e— A ATAUMP 13§ it A AUMP] b3 ik

80,000 22.0% 1

60,000 20.0% 1

40,000 18.0%

20,000 - 160% 1 o~

0 14.0% -
oo | 104 201 2202 2203 22Q4 28Q1 23Q2 19.0% -
-40,000 A 10.0% ; ; ; ; -
22Q2 22Q3 22Q4 23Q1 23Q2

FALRR: DA g, HHIERALH. $12: FHA. FALRIR: NE g, HHIEFFTA.
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ZHESHANG SECURITIES

P 248 47(000001) 28] & 7F

B5: 23Q2 AR P UL KB HIRiR B6: 23Q2 R = R EEH
—— RIARR P A i CERTIE —e— RRF RiEH amx
120.0% - 1.95% -
1.85% -
100.0% -
1.75% -
80.0% - 1.65% -
60.0% A 1.55% -
40.0% - 1.45% A
20.0% 135% 7
i 1.25% -
0.0% T T T 1.15% A
20.0% 22H1 220Q1-3 22A 2301 23H1 1.05% A -
0.95% ; ; ; ; ; .
- [/
40.0% 22Q1  22Q2  22Q3  22Q4  23Q1  23Q2
FAt IR NE g, HEESFR AT FARR: NS A%, ISR
A7 23Q2 AEARRARE TTM Ma & F8: 23Q2 RAFAF RARIFMKAL, BERREHF
—— A ZRRTTMA BE HHTTMA R F —— AR R E RERHRRE
2.90% 14 1.6% A
2.80% -
2.70% -
2.60% - 12% {
2.50% -
2.40% -
2.30% - 0.8% A
2.20% A
2.10% A
200% 4—m+—— 0.4% +—F———————————————————
22Q1  22Q2 22Q3  22Q4  23Q1  23Q2 20Q421Q121Q221Q321Q422Q122Q222Q322Q423Q123Q2
FARIR: NE g, HEIESFFR AT FA SRR N8N, BRIESFI

A/9: 23Q2 K, fEA-FRE M@K

F10: 23Q2 RILA&E KT waigHt

m23Q1 '+ 23Q2 ——REEEE AR bl (A 4)

3.5% -
292% - - 3.1%
3.0% A 20106 | /  3.0%
2.5% - / L 3.0%
2.0% A 290% - L 3.0%
' 289% - - 3.0%
1.5% A L 3.0%
1.0% A 288% - 2.9%
L 2.9%
0.5% - 287% 1 | 5 o0
0.0% N 286% . . . . . . 2.9%

ey %ﬂ B4 Rk S f5H 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2
PR S A, ATEAEAARI AT FARR: ANE) AL, HRIEERR T,

http://www.stocke.com.cn
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) Wi

ZHESHANG SECURITIES

F24RAT (000001 )2 3] & 3F

R3: 23Q2 KPR ARATR A I AT de 5 o L
Fpa: ALAI% 22Q3 22Q4 23Q1 23Q2 ik
ARdefE A R b e 3,353 3,236 3,221 3,099 -3.8%
& B 6.5% 6.1% 5.9% 5.6% -0.3pc
o AR 2,940 2,835 2,853 2,759 -3.3%
B AT 8.9% 8.5% 8.3% 8.0% -0.3pc
TRE 0.72% 1.43% 1.22% 1.01% -21bp
LR 1,008 927 946 892 -5.6%
B AR 3.1% 2.8% 2.7% 2.6% -0.2pc
TARFAT ) R84 i o 1,054 896 848 854 0.7%
& AUM 3.0% 2.5% 2.2% 2.2% 0.0pc
REEFIEBEAE 452 428 404 385 -4.8%
& AUM 1.3% 1.2% 1.1% 1.0% -0.1pc

TR R AE) AN, HTRIEAFAT.
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ZHESHANG SECURITIES

ARHF: BEATAUL

F24RAT (000001 )2 3] & 3F

- AT A HE &
(87 7) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E
B AR RAT 285,277 369,985 399,584 431,551 A &M 130,130 120,606 128,130 138,397
Bl k%= 273,811 292,978 322,276 354,503 #F4E HAN 30,208 31,718 35,525 39,788
LR 3,329,161 3,728,660 4,176,100 4,677,232 HAIE i 19,557 21,000 24,150 27,773
R BAL A (97,919)  (110,526)  (122,473)  (133,377) &k 179,895 173,325 187,805 205,957
R # B 3242258 3,618,135 4,053,627 4,543,854 HLAA Mo 1,727) 1,731) (1,899) (2,084)
JEAEAK 1,356,596 1,263,308 1,224,461 1,164,692 k4R EEKE (49,387)  (47,583)  (51,558)  (56,542)
HApbF 163,572 224,273 242,700 262,709 E ks APN (222) 0 0 0
F A 5321,514 5,768,679 6,242,647 6,757,310 WKEFAIHE 128,559 124,011 134,348 147,330
Bk i i 665,779 725,699 783,755 846,455 T FRALIMR K (71,306) (58,136) (59,927) (63,271)
BHRAEB 3,312,684 3,643,952  3,935469 4,250,306 HLETHIIE 57,253 65,875 74,421 84,059
JLAT e H 692,075 761,283 822,185 887,960 FTIFHL (11,737)  (13,504)  (15256)  (17,232)
H 4R R 216,296 158,689 171,384 185,094 He#1HE 45516 52,370 59,164 66,827
fitrAit 4,886,834  5289,623  5712,793 6,169,816 Y2 B3] 4FH 45,516 52,370 59,164 66,827
BARBAH 434,680 479,056 529,855 587,494 l};ﬁ’g’“\‘ﬂ TRREA 42,667 50,341 57,135 64,798
TEMHE EEM S E
(&7 L) 2022A 2023E 2024E 2025E (@7 7L) 2022A 2023E 2024E 2025E
DX ¢ 6.3 XERE
F 8RNI iR 8.14% 730% 6.24% 801% FRERHAM 34,861 37,736 40,925 45,695
FhE AR -8.63% 500%  12.00%  12.00% RIS ERE 2.24% 1:50% 1:30% 1:30%
LN R 1.46% 593%  1320%  1321% FREHE 1.05% 1.01% 0.98% 0.98%
HAEIMANER % 740%  -3.54% 8.34% 9.66% WEEEE 290% 293% 299% 292%
V3 B, B ) A 3 s 3.04% 2.96% 2.93% 2.85%
& 25.26% 15.06% 12.97% 12.95%
BAVGS A
ROAE 12.36% 13.01% 13.15% 13.26% AL 100.50%  102.32%  106.11%  110.04%
ROAA 0.89% 0.94% 0.99% 1.03% SF3R/EF = 62.56% 64.64% 66.90% 69.22%
- e Do 0 0 0 0
RORWA 121% 1.28% 1.34% 1.40% ;?i’%ﬁfﬂriﬁ & LT OIS S0t BLIo%
E S 4.96% 4.90% 491% 4.61% HHBARFE ()
A8 2.20% 2.27% 2.26% 2.26% EPS 2.20 2.59 2.94 3.34
A E 2.76% 2.72% 2.73% 236% BVPS 18.80 21.08 23.70 26.67
&8 2.81% 2.78% 2.80% 243% EEIEA) 0.29 0.33 0.37 0.42
N 27.45% 27.45% 27.45% 27.45% fE4E38HR
KRR P/E 5.12 434 3.82 3.37
FARARE 13.01% 13.35% 13.54% 13.76% P/B 0.60 053 0.47 0.42
S FRARSE 10.40% 10.82% 11.11% 11.42% P/PPOP 1.70 1.76 1.63 1.48
R Aot % $ 74.70% 73.46% 73.46% 73.46% SR Gk E F 2.53% 2.90% 3.28% 3.70%
P& AT H 12.15% 12.10% 12.10% 12.10%
HAE SRR NE) AL, WREAFFRT.
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@ Hﬁ ﬁ ﬁ[ % P 24847(000001)A 3] 5.5F

ZHESHANG SECURITIES

FRFFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

R UE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

HAE B RN ANR T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
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