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2017 &4 50%.

B &21: Fi#EA/F 2015 #£5 f#iE
1 B

49.1%

7.9%

1%
2015 2016 2017

KR EAERF AT
%F)E 2016 9 AHE
m RAVME, 2016 59 A, #i# G 55 F K4 E,
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B &22: Firf#F%, 2016 #£9 f#.iE

o A VR R
27.3%
2017
-469.7%
kB B A IEAPER T
BRAR 2017 S E
m RAIME, 201755 0, #iEH LS54 eAMEE, BN RANELE 02
6.2 121,

m 22018 %, RitFHNLASLE.
B %23: 2018 EF Rl #HEARHE, HERA$ 2262127
—— BB (270

/ 1.49

2018

2015 2016 2017

iR B AERFRR AT

R RN TAR B & &A%

RNV SR HAB I R A ik i 5 b ST & 5 A A T
B R24: ifif 5k FRNTTR G B EA

Dec—13 Dec—14 Dec—15 Dec—16 Dec—17 Dec—18
JH ik o 1, 090. 0 5,740.0 13,569.5 24, 328. 2 36, 730. 2 49, 822. 1
T AR T A 65.0 73.2 82.5 93.0 104.8 104.8
JAFE R 0.88 0.99 1.11 1.25 1.41 1.50
PR R Oo) 0. 30 0. 40 0. 45 0. 50 0. 60 0.65
Pudilk RN (J770) 176.5 3,107. 4 13,028. 4 36, 653. 1 89, 499. 7 156, 977.9
LSRN (J70) 0.0 195.0 1,794.7 7, 200. 2 22,882.0 49, 334. 7
B B E RO (J76) 176.5 3,302. 4 14,823. 1 43,853.3 112,381.7 206, 312. 6
4% D) SR A RN BRI R -58. 9% -20. 7% 6. 5% 27. 7% 46. 8% 54. 0%
BT IdGS Z) Uk b 55 1 R R AR CHEIENY -469. 7% -141. 2% -47. 2% -3.5% 27.3% 37. 9%

kR B AEAFR AT
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R i 5 b F AR

g i b S5 B A S BB R 4 AE

m S5 2R B2C kg AN S, E2 AN ENS
BEBA], —BFRFAAER P, TOAF S8 G At 7 A4k,

B XSRS LY ZEREX., £53i#EH5E0EMELELEFTG,
FAVAA 2% 5 L&A D6 T ER W A AL 4FAE,

m EBREMOHRESAETR . . ARTAZHHE, sTFikik egar
R IZIeESKAEXERZ L, FuidFXESHE8 4.

Rt G5 =HEEENELRE R

mARERANIF R G L S a9 A, R MRS S oh =AM 1.
2014 4-2015 FHAZI H Heik KM, 2. 2015 4£-2016 FAgEirit 5
#EBAGEANIE, 3. 2016 VA5, MG 52 F 6L A .

B £25: it D UE = ELSEERE S

2013-20154 2015-20164 20164 LA
s HBEMRAIZY | WRELKEAGRS | WREELSER
RETB B A
13410004 £, o ASTERIEARTFIRIR |\ ASIETTIRE B A
IR 2007 £ Si FRT T R R 48
* 144F50007 £, FRLUC PR3 e 5547 45K %
5 14007 1 #riaE « AGHR B EML 5

« ABFE1.2J54N 0, o HEBE/NDCHEEZ BT 7 it A
P 600 1 BEAR

KR B AERFRRPT
oAb S0 fAhR
wFEE AL, AT ATM Mde. BRATHRAS L. 44T BPO (L5450 )

B AR THIETLSEIZRETEELZL, RIT ATM Bz 2%, Ho6%
Fr & %4 AT BPO 1L 5.

n B FEE AL 2012 FRAMAES 2.06 1L, N THWRE 4,
Wi —F IR EAG, FODRASRMAT LA 8K, it 2013
i b 58 W 2.36 1070,

s ARAT ATM M Aedf T8 F LML I E 2012 FMAHAES 7 4
9139 7 A= 1.39 1. AT EEIK, 12200 8] 75 LU R 694080
Yk, MR EIEK, KNFT 2013 FX AR L 54
&AL ML A H 9596 7 A= 1.53 12T,

U RONE) H S HAN4RAT BPO L4 E 2013 Fi kR Ak, 2012
£ BPO %4l 1.58 1274, 42 2013 - /N3] f£ & KARATHY
BPO VW %%k L, A2 EINAF 5L, TakFAEY
5000 % /L. 12 BPO W 4-t9aT % RAefamiegid Fi2 K, LHALLZ] 10
ALAVAE, BPO k46448 BHEN 44 4 I,

B RNt A b FHAELERR=ZF4HEMAIF A 1049 12T, 13.13

1. 15.92 2L, A FEFFF R FRTRE, TTLEHEREZFTHRY
HF)E 5 % 8000 F A4 140F 1.2 7.
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B %26: HNFH L FALFAF=FIGFHE T HSF % 8000 ZA4. 1124
1.2 127

14
12
1
0.8
06
04
02

0

2013E 2014E 2015E
m ARG S5 A (270

Kk BAIEAFFRPT

A& A APV £51E

AR

B ARERMNGNE, NaEsl SRk =5 ZOTRIEEEL, FEAITE
B AT 4EAE K -T2t i 2013 b 45 /8 30 423 40 12208, BAVERT 6944
%, 2013 5448 35124614, %9 2817,

m ARERMGNE, ®iBEHLEE 2017 FHEEA0H 260 12n. BT
2017 #Fikid 5 b 5-W) W) 20 kA & 0435 5., B E 83K EM KT
. Fikid Bk % 2017 448 27 424 AEML, 44 7020 127L; #%
BB 11.96%69 I E, FTILE B AT egE1aK-F 4 44.7 12T,

B FIEBAEIELY A 7271070, * A EAEE 19.65 .

APV 4&44
22 22N = > - y—q 5
B IR Ka=11.96%, TV ¥k £ H 25%, xtna 4T APV 1518, FIRAE(E A
19.74 7,
B £27: KKa=11.96%, TV K EG25%, 2\ 45 APV 15185 5H 19.74 T
In APV
ERME 19.74 TVHIK & 2.5%
Ka 11.96%
Al 7,582.52 155 278.80
s 15.84
AN 7,300.22 BB AR AN B 3.50
I EER I 12/31 2013 2014E 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E TV & 3
FCF -128.78 -131.02 -209.16 -61.12 270.82 462.99 771.20 1,062.98 1,303.58 1,652.69 17,901.93 22,896.10
ITS 1.80 1.87 3.53 5.33 4.95 2.18 0.65 0.71 0.77 0.85 9.23 31.87
PV(FCF) -115.02 -104.52 -149.02 -38.89 153.93 235.03 349.66 430.46 471.50 533.90 5,783.17 7,550.19
PV(ITS) 1.60 1.49 2.52 3.39 2.81 1.11 0.29 0.29 0.00 0.00 2.98 16.48

KR BEIEFFTRAT
B 5 A Ka=10.96%. 11.96% A" 12.96%, TV @K EH 2%. 2.5%%=
3%, APV f&18 69 S MK de T
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B £28: #H/BKa=10.96%. 11.96%A212.96%, TV #KE % 2%, 2.5%A3%, APV 141455 04

TVi-57 % 1 TV & (%)

1. TVHEKR (9 2. FCF/ITS &3 (x
1% 10.96% 1% 2.0% 1% 40.00
o 11.96% h 2.5% By 30.00
= 12.96% = 3.0% = 20.00
TVHK R (%) 2.0% 2.5% 3.0%
Ka 12.96% 11.96% 10.96% 12.96% 11.96% 10.96% 12.96% 11.96% 10.96%
PV(FCF) 1,623.92 1,767.02 1,923.13 1,623.92 1,767.02 1,923.13 1,623.92 1,767.02 1,923.13
PV(ITS) 13.57 14.06 14.57 13.57 14.06 14.57 13.57 14.06 14.57
Nt 1,637.48 1,781.08 1,937.70 1,637.48 1,781.08 1,937.70 1,637.48 1,781.08 1,937.70
TVHIH
TV(FCF) 15,377.08 16,920.54 18,808.42 16,190.91 17,901.93 20,017.32 17,086.43 18,992.82 21,378.04
TV(ITS) 7.93 8.73 9.70 8.35 9.23 10.32 8.81 9.80 11.03
PV(TV(FCF) 454488 5466.13 6,646.33 4,785.42 5,783.17  7,073.52 5,050.10 6,135.58  7,554.35
PV(TV(ITS) 2.34 2.82 3.43 2.47 2.98 3.65 2.60 3.16 3.90
Nt 454723 546895 6,649.76 4,787.89 5,786.15 7,077.16 5,052.71 6,138.74  7,558.25
EIBZ=¢i 9is 15.84 15.84 15.84 15.84 15.84 15.84 15.84 15.84 15.84
Ak fE 6,200.55 7,265.87  8,603.30 6,441.22 7,583.07 9,030.70 6,706.03 7,935.66 9,511.79
1% 278.80 278.80 278.80 278.80 278.80 278.80 278.80 278.80 278.80
RO A i 3.50 3.50 3.50 3.50 3.50 3.50 3.50 3.50 3.50
BEME 591826  6,983.58  8,321.00 6,158.92  7,300.78  8,748.41 6,423.74  7,653.37  9,229.49
RATLEAMEEEL 369.86 369.86 369.86 369.86 369.86 369.86 369.86 369.86 369.86
5 R A (1 16.00 18.88 22.50 16.65 19.74 23.65 17.37 20.69 24.95

kR BAIEAFR AT
Rk = A A FR)
m oGk Ak H G, N8 RERZFTLREASA A 1051 124,

13.46 1¢7LA= 17.40 127, & Tk § bk 548 FHRABE, Kk EPS &
#4023 7. 0.18 TA= 0.11 .

m it 2013 FAEM A 2| AU L 48 Bl A%, 2014 FA= 2015 SF b 47399 48

EILTE.
m i G Seg kg AT 2016 4, AT 2017 F. HEAkikid 5 ey & A)
M HE AR B X
B£29: R = EFNPNTTA B Z30: RiE=FEPS HA (EEBX FEAH)
2000.00 1ra0ae[ 70% 0.250 0.230 - 60%
1800.00 = | s0% - 50%
1600.00 1346.35 0.200 0.181 - 40%
1400.00 : - 50% 015 - 30%
0.142 0.145 - 20%
1200.00 | 40% 0.150
o L 10%
1000.00 ;
800.00 L 30% 0.100 [ %

. : L -10%
600.00 5. 10Ng38 L 20% L 20%
400.00 0.050 L 30%
200.00 . . [ 10% L 40%

0.00 L 0% 0.000 L 50%
2010 2011 2012 2013E 2014E 2015E 2010 2011 2012 2013E 2014E 2015E
mm—ENVIN (FTT0) e 53 Y ARPEHEPS  emm— ] TR

KR E g, BEIERFTRAT
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FEHRARE, RE 100 KA L2098 245 2 % aedim v R 220 s 3
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m AL FRSEIMUREEBN, FAEOEMER ARG A F
BATEY FAL PRI, AT MR T WAL R S 1biE 2 6 ROMAE IR

M S

=Tz,

B ZARBANZACTOMBMECEKRINTREH—ZGTH, 2T 3) 69k
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BE3: HETHE (B FHELSE, BRFH)KETE)

FREEWA (Bi: ARMBATT)

BT EBARG
RN (H 0 " 20572 " 23246 7 25571 " 28128 " 30941 " 34035 7 37438 " 393.10
B2 (YOT) 48.35% 13.00% 10.00% 10.00% 10.00% 10.00% 10.00% 5.00%
EViES 39.95% 33.00% 31.00% 30.00% 29.70% 29.40% 29.11% 28.82%
RERA CEJTI0 12353 155.75 176.44 196.90 217.51 240.28 265.41 279.82
B (VOT) 34.55% 26.08% 13.28% 11.59% 10.47% 10.46% 10.46% 5.43%
EH (FHTIE) " 82.19 " 7671 " 7927 " 84.38 " 91.89 " 100.07 " 108.98 " 113.28
B (VOY) 75.40% -6.66% 3.33% 6.45% 8.90% 8.90% 8.90% 3.95%
7 A L T 31.55% 22.12% 18.99% 16.16% 13.82% 10.95% 8.93% 7.63%
o7 S5 R b 37.63% 26.79% 24.48% 22.08% 17.19% 10.23% 6.81% 5.50%
BITHS MBI
RN (HJ0) " 138.89 " 152.78 " 168.06 " 184.86 " 20335 " 22368 " 246.05 " 270.66
B2 (YOY) 19.49% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00%
EViES 22.70% 27.00% 26.73% 26.46% 26.20% 25.94% 25.68% 25.42%
RERA CEJTI0 107.36 11153 123.14 135.94 150.08 165.67 182.87 201.86
B (VOT) 34.27% 3.88% 10.41% 10.40% 10.40% 10.39% 10.39% 10.38%
EH (HHTIE) " 3153 " 4125 " 4492 " 4892 " 5327 " 58.01 " 63.18 " 68.80
B (YOY) -13.09% 30.84% 8.90% 8.90% 8.90% 8.90% 8.90% 8.90%
oA A LG 21.30% 14.54% 12.48% 10.62% 9.08% 7.20% 5.87% 5.25%
o 7 Y 4% 3 L 14.44% 14.41% 13.87% 12.80% 9.96% 5.93% 3.95% 3.34%
ATME R RA
RN (HJ0) " 9139 " 9596 " 105.56 " 116.11 " 12772 " 14049 " 15454 " 170.00
B2 (YOT) 47.69% 5.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00%
EViES 49.92% 54.00% 55.00% 55.00% 54.45% 53.91% 53.37% 52.83%
WERA CH D) 45.77 44.14 47.50 52.25 58.18 64.76 72.07 80.18
B (VOT) 31.23% -3.55% 7.61% 10.00% 11.34% 11.31% 11.29% 11.26%
EH (FHT) 4562 51.82 58.06 63.86 69.54 7573 82.47 89.81
R (YOr) 68.94% 13.58% 12.04% 10.00% 8.90% 8.90% 8.90% 8.90%
o A A LG 14.01% 9.13% 7.84% 6.67% 5.70% 452% 3.69% 3.30%
i 27 Y 4% 3 L 20.89% 18.10% 17.93% 16.71% 13.01% 7.74% 5.15% 4.36%
BPO\V &
RN CEHJTI0) 158.09 500.00 700.00 910.00 1,046.50 1,151.15 1,208.71 1,269.14
B2 (YOY) 194.39% 216.28% 40.00% 30.00% 15.00% 10.00% 5.00% 5.00%
EViES 17.68% 15.00% 14.00% 13.00% 12.87% 12.74% 12.61% 12.49%
R RA CEJTI0) 130.14 425.00 602.00 791.70 911.82 1,004.48 1,056.24 1,110.66
B2 (YOT) 154.03% 226.57% 41.65% 31.51% 15.17% 10.16% 5.15% 5.15%
EH (FHT) 27.95 75.00 98.00 118.30 134.68 146.67 152.46 158.49
R (YOY) 1031.50% 168.33% 30.67% 20.71% 13.85% 8.90% 3.95% 3.95%
o A A LG 24.24% 47.58% 51.99% 52.28% 46.74% 37.03% 28.83% 24.63%
i 7 Y 4% 3l L 12.80% 26.19% 30.27% 30.95% 25.19% 14.99% 9.53% 7.69%
RES
RN CEHJTI0) 0.00 176 7 33.02 " 14823 " 43853 " 112382 " 2,063.13 " 2,888.38
B (VOY) N/A N/A 1771.12% 348.86% 195.84% 156.27% 83.58% 40.00%
EV kS 0.00% -58.92% -20.66% 6.52% 27.66% 46.82% 53.95% 53.41%
WERA CHI0 0.00 2.80 39.85 138.57 317.23 597.67 950.02 1,345.62
B2 (YOY) N/A N/A 1320.65% 247.74% 128.94% 88.40% 58.95% 41.64%
EH CHHIL) 0.00 104" 682" 967 " 12130 " 526.15 " 1,113.10 7 1,542.76
R (YOV) N/A N/A 556.13% -241.65% 1155.05% 333.74% 111.56% 38.60%
o A A LG 0.00% 0.17% 2.45% 8.52% 19.59% 36.15% 49.20% 56.06%
i 7 Y 4% 3 L 0.00% -0.36% 211% 2.53% 22.69% 53.79% 69.55% 74.87%
HERIEAN (BEAT) 652.11 1050.97 1346.35 1740.49 2239.01 3108.37 4193.21 515231
HEARE (BEATT) 433.73 764.63 1022.55 1358.26 1704.40 2130.16 2592.81 3091.83
8 (BHL 218.38 286.34 323.79 382.23 534.62 978.21 1600.39 2060.48
SEH A 33.49% 27.25% 24.05% 21.96% 23.88% 31.47% 38.17% 39.99%

KR ANE) N, BAIEAFRR AT
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ﬁoﬁxlgcﬁﬂss 8] B R,
BR: ZRIRE B IEE
HBE (ARPEFA) REAFER (ARTEIA)
2010 2011 2012 2013E 2014E  2015E 2010 2011 2012 2013E 2014E  2015E
EX- 2P S5 SN 373 439 657 1,051 1,346 1,740 ® P Ke 565 503 470 200 200 200
Wk 17.5%  49.9% 59.9% 28.1%  29.3% R 202 289 419 599 691 746
EX-T ¥ 241 278 -436 765 1,023 1,358 H% 40 76 80 126 154 205
% 44 £ A 64.5%  63.4% 66.4% 72.8% 76.0% 78.0% H bR Zh T~ 11 19 15 25 33 43
2,4 133 160 221 286 324 382 K~ 817 887 984 950 1,077 1,194
% £4 £ KA 355% 36.6% 33.6% 27.2% 24.0% 22.0% % & 7/~ 91.7%  85.1% 77.4% 75.3% 72.0%  66.3%
B Ak AL A B Ao -4 7 -14 21 27 -35 KR 0 14 16 17 16 16
% £4 £ A 1.2%  1.6%  21%  20% 20%  2.0% I v 50 91 228 250 358 546
ES % 62 69 -82 -104 -132 -154 % & #/* 5.6% 87% 17.9% 19.8% 23.9%  30.3%
%o £5 £ N 16.6% 15.7% 125%  9.8%  9.8%  8.8% EHH 24 32 38 43 43 43
22 3% ) 41 -43 68 -84 -116 -170 FRF = 74 155 287 311 419 607
Yo 45 £ A 10.9%  9.8% 10.4% 80% 8.6%  9.8% % &7 8.3%  14.9% 22.6% 24.7% 28.0% 33.7%
BHLATAE (EBIT) 26 42 56 78 49 23 & & B3t 891 1,043 1,271 1,261 1,49 1,801
VX k-T O 6.9% 9.5% 8.6% 7.4% 3.6% 1.3% 43 2483 74 175 229 89 243 478
W 4 ) 1 -1 -10 7 -10 23 FAt R 115 137 142 186 232 286
% £ A 04%  03% 15% 07% 08%  1.3% AR R 15 23 43 104 121 142
K RAE K 2 -1 -1 6 -1 -1 iRy 204 335 414 379 595 907
INRAE T I 0 0 0 0 0 0 K5 50 6 50 50 50 51
FFM A 0 0 -1 0 0 0 K 5 A 0 7 12 0 0 0
% L 51 #)75 0.0% n.a na 00% 00%  0.0% ftk 254 348 476 429 645 958
ENEbe 25 39 45 65 38 0 R A AR 637 691 792 829 848 841
@/ Z Do 6.8% 8.9% 6.8% 6.2% 2.8% n.a VL EARG 0 4 3 3 3 3
LT E 31 20 25 33 39 47 FAR B R AR 3 A3t 891 1,043 1,271 1,262 1,497 1,802
AT A7 56 59 70 98 77 47
F 15.1% 13.4% 10.6%  9.3% 57%  2.7% o R A
P ARAL 4 6 -14 -13 -10 6 2010 2011 2012 2013E 2014E  2015E
Vi 7.0%  9.3% 20.2% 13.0% 13.0% 13.0% E Y TP
HA)iE 53 53 56 85 67 41 BRI A 0.444 0.302 0.305 0.230  0.181 0.111
VB R AR A 0 0 -1 0 0 0 R 5.386 3.893  4.260 2242 2293 2273
V3 B F A3 6 4 53 54 57 85 67 a1 BR2TINAESR 0.007  -0.203 -0.110 -0.238  0.029  0.117
A5 14.1% 122%  86% 81% 50%  2.4% AR A 0.000 0.095 0.101  0.130 0130  0.130
ik E
AeAER (ARTEFTA) R HE 8.24%  7.77% 7.15% 10.27% 7.90%  4.87%
2010 2011 2012 2013E 2014E  2015E BRI AR 5.89%  515% 4.46% 6.75% 4.47% 2.27%
A 53 53 56 85 67 4 FNFAM % 3.13%  4.33% 4.19% 6.96% 3.71%  1.48%
Y HIR KRR A 0 0 0 0 0 0 WgE
EMA L 11 16 20 26 35 64 TBL LRI L E 2956% 17.54% 49.87% 59.86% 28.11% 29.27%
E 23 & 2 2 10 -16 25 20 EBIT3 & % -30.31%  63.14% 35.06% 37.68% -37.24% -52.02%
BIERAE T 64 -104 -106 -183 66 -41 A K 2 10.63%  2.15% 5.61% 50.24% -21.32% -38.92%
BEEHRALEA 1 36 20 -88 11 43 BR KRR 11.19%  16.99% 21.95% -0.75% 18.62% 20.40%
TR A 29 -79 -143 -15 -102 205 REBEES
BHK 0 14 -4 -1 0 0 M2 R B E A 152.2 196.1 1886  200.0  180.0  150.0
Ht -260 42 172 0 0 0 VW E 3 54.2 76.0 65.1 60.0 55.0 55.0
BFEHRERR -289 51 26 -16 -102 -205 JL AT 2k R A R S 106.6 102.5 69.2 60.0 50.0 40.0
MEA IR 0 5 57 0 0 0 B 7 0 B R % 47.8 44.6 57.8 43.6 63.3 88.5
AR 35 57 98 -152 154 237 etk te h
HA -39 0 -50 -15 62 75 B fiiE/ kA A -69.25% -46.33% -24.06% -7.31% 10.89% 39.02%
ERFEHAEER -4 61 105 -166 91 161 EBIT A & 424 -18.2 38.0 5.8 11.3 48 1.0
AEHRE -293 -26 111 270 0 0 KRR 28.51% 33.33% 37.43% 34.03% 43.11% 53.15%

KB NS R BAIERFR AT
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EZIES 3 B
H 45 PG H IR TP LR LR HF T 3 AR K AR TR R L R AT LA
Al —Ah  —AKW =AM ZAH ~AA FHFANKRERTABA I AN, A
EA 0 0 0 2 4 GEHET AF 24, A “PM” 1F345, A B 134
HE 0 1 1 1 1 . 2T IR RAIE S, AT AR
il 0 0 0 0 0 ey A .
BF 0 0 0 0 0 RATEN G PR E BT R
A 0 2.00 2.00 1.60  1.40 1.00 =£A; 1.01~2.0=3¢# ; 2.01~3.0=F 1
KR WA 3.01~4.0=m 3
KEAF S AR BB

KIEFNPAEETELEKRT, FHRKRAFENE) 26555 5 P BAT L 3] ¥ E ki R,

AT B & A
AT BESY, EfopfTLR A TRREE, SAEETETEHSEF RS TEE BEK
Z5F)EE A, RIFEARERBEI T —RH B REETAL T —F K Z24)EE 4k,

FRIREH VLA

FEN: EAARK 6-12 /A A L#ktEE A 20%VA E;
WF: MAIAKR 6-12/4 AW LiktaEE 5% - 20%;
T ARG -12AA N EFHREELE -5% - 5%;
BEF AR 6-12/MA RN Frkta/E e 5%V TF.
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45 7 A

ARG AT B BEA KA T8 (AT RAREAIER") A, REFAP@DIR, ARE QIS
B TBFEATF RAEETH X9 BN, SARDRAEATIMA, SOUEATRIC RN 8 PR by XA, 2
FHBIEBTIA L FIL BRI A B SRS A RG], B R AR AR SATAERTA R & 6 M) Aol
%8

AR 49 7 T B AE AR AR A T AA T 6 T FAT R R IAA A, (2B SRR B LATA T X
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