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IRBTRIE AR | IERE R
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4R A RRAT AL T e~
ERLAIFRFET K, BRTLEELR P70

o GEj: AIIMTHRFLEY X, WRATLLSFEASBARXE  aepian

=

F AR 3 A 28 B B 4RSI %A 1A TSR iR i A
T, FEBEFLY KT, 84T, IEAFRE L3N H
I T G ENE L S, SPFRATLSTEE Ky X, M FHEA
O8] AR 22 220 8) L 470 B R AR AIR R, AEME. 1ZRIFAIRS. 4
A1 ik BA AR ARAT AT N TR B KA. P B RATTRHAT 3 A
24 A P ELRGERE AT, #—FHEHERBERTR, #EHE
REEARBIEE, TEAHE. LR THAHRIE, §KEakextsh
Tk, A0 E S5 sh R AR Lol T RS AR T 39 a0 A, RAER A58
stk TR, AEAFEFT EARGY IR T HE B A 2O e, A BO0E R
%,

3 A 29 Bl AN EAR AR S CBEARKGRIES (P E ) A FRAE]7
Fo “IAT R T B FREAAFRANE)” BRASTAB . m L4 s, BAT
REBLAASFTERAT L 3R,

PE A IR AR K — 7 @A B T AL b T A b S AR
KA, ik K EEAATRG L ST XARSTFEREE; H—F @
B FRACSE S B A 2080 ) R B EAAT L BAEX K F, dnik R 449 T
A,

HEBARES M 3 SN AR, R ESAT LA B AT A . AT
TR, Mg FEFFH ROA LS54T AT LIRS L., NEBZTE
kA, ERATIG AR B AN G A A 2GR B . RAVE T BE A
ATl by b RINE AL, EKIERFA BB EMIE. 4% 2019 F 4
A 1 BB H, EAME 2019 F A E M 1.55xPB, EiXXiE L
G EEEAIEA (AL H), BAMILER B e P24 (AL H). 4
FAEFH (A, H) FK3IHART.

o 1R FHRIE, LHERIIFTFIY

2018 F W R EF RG] FHRAH, AEMIEEEA
8.3%-21.5%. #LHFMAR T EAAFBEARKERDE, LA ZKEL
@R K, A 1.2%-7.3%, F BT ERGIKE, AFH b 53gkng
BRI, ZHEE BRI R R D R R Eoh, FE 2. ek
W e o ) KAREFA S 4 A A K, PEAFIRTKE Y0, F
FIE KW THE. 2018 FHE K FTHRAL, WRERANS) EHFKEFE
T ZE 3.28%-4.6%, # = EARKIETT 4%,

L AT AEAAD R T — 45 A UE, AT 3 N3 ATRve L, &
Fe sk A G AR R L& EAT5 M, ki PEP2 (AL H). #FHEHkE
% (A. H). #E K% (A, H).
o 4w

T 5 R 4 60,45 27303k K5 . AR RSB 4T F % o B 5
NG 2 Wk AT, BAE RS S FHE.
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4R A RRAT AL T 9IRS A&,  2019-03-18
A BRB A B e AT AL IR,
K
B4R A ARAT L 5460k &5 ATk 2019-03-13
J& B 5 AR
FFARERRAT: LW AT 2 A 2019-03-10

WK, RIS 1A AR

R L EIR
WAA:  TR#94 0755-82984511

chenyunyang@gf.com.cn
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QBRI R | JER &R

F AN AR SR (R

. BA AEHPME EPS(L) PE(x) P/EV(X) ROE
B E R AR BERFA BE BT
2019/4/1 (//B) 2019E 2020E 2019E 2020E 2019E 2020E 2019E  2020E
dE-F%  601318.SH £A AR T 78.60 84.00 7.34 9.37 10.71 8.39 1.19 1.01 18% 17%
F MR 601336.SH EA AR T 55.65 63.11 3.01 3.96 18.49  14.05 0.88 0.77 47% 20%
T EHAKE  601601.SH EA AKT 34.79 41.79 2.35 3.00 14.80  11.60 0.83 0.74 13% 14%
HAERF: Wind. | EAER LR S
FENE) A S oM R (5FF)
. BA AEHE EPS(7L) PE(x) P/B(x) ROE
BE AR BREZRA  RE
2019/4/1 (/&) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E
PZiE4  600030.SH A AR T 25.28 28.90 1.31 1.61 19.30  15.70 1.84 1.68 10% 11%
AL HRiEH  601688.SH LA AR T 22.75 26.60 0.96 1.17 23.70 19.44 1.71 1.61 7% 9%
BiEiESA  600837.SH LA AR T 14.41 17.10 0.75 0.98 19.21  14.70 1.31 1.20 7% 9%
AR Wind. JEAERR AR B
. AR AEHE EPS(TAR F) PE(x) P/B(X) ROE
BRERAFE BRERA K BT
2019/4/1  (#/E)  2019E  2020E  2019E  2020E 2019E 2020E 2019E  2020E
$ 403 03908.HK EA  HF 18.96 21.00 1.19 1.37 13.64  11.85 1.52 1.39 12% 12%

AR Wind, | EAER LR S

RBIREE, ZIE
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— R %A
B EIE45444R3090.76.5., #£0.43%; FIERIE489906.86, 7K0.28%; FIE

3004%3872.34.%., #1.01%; 4] \k AR 45 444k 1693.55,%. , #£0.02%. # 7 45457 0.18%.
R 48 2035k 2.44%.

B1: WipIR R Ak (%) B2: Wi TSR AR (%)

1.20 - 1.01 3.00 -

1.00 - 2.44

0.80 2.50 -

0.60 - 2.00 -

0.40 - 0.28 0.6 150 -

o [ N

0.00 - 1.00

-0.20 - -0.02

-0.40 _l 0507 0.18

.0.60 - -0.43 0.00 -

EIESAE RIEARJS  PIR300  Glkdds  bizafk LEEES REIEH

A FOR: wind. JTEGERZ R F S

FEFR: wind. JTRIERREAR P

ATy SE—F &P

B FRLGIE, AT TN

20185 v9 K b AR &) 4R, ARk h 8.3%-21.5%. # Ak S41E
e EAF R REEE, EAZRELIEEK, $1.2%-7.3%, # &5
B RMEWE , 255301k R, 2 A EEHR AR AR R F R E W,
¥ E g, AR Fe b B KRN FFEHA K, FEAFZRTKAEY
o, HAAXE TR, 20185 KA THRELE, WRRE A LR TKRAETHRE
3.28%-4.6%, # /= BARKIE T2,

YA IAEAEN RAKT — 45 RSB, AT 3% NBATHR W B, RIS RS
HREA LATHM, HgkiE: YET% (AL H) - FH4EE%E (AL H) . PEXK
% (A. H) .

R, ZINE

EFWIRIERTHIRTER
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B3: AEATLERKRFALER (127T)

30,000 100%
25,000 80%
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40%
15,000
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5,000 -20%
- -40%
AEASIPANIPASIZANIPASZA S AP SR (PR S SR SR SR
SO O s s g e
Q Q \) Q N N N N N N N N N
FTEFTL TS S S S S
w— 7 e BARISAR N —— B iR (A 5h)

HIEFR: wind, JTEIERL AR PO

Wa: ABEATLMERTFRALEE (21)
12,000 50%
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8,000 0%
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0,
4,000 20%
2,000 10%
0 I|||||.||I||||||||I|||||||.||||||||||.|I|||||”| .|I|||”H”|I|||”HH ||||”HH |||||” I||||” |||‘H ||H ||‘ ||‘ ||’ 0%

gl gl gl g g gl gl gl
N LA SIS R N N L SN S i
< W0 W0 O ~ 0 0 O o — N N M < W0 o © ~ [e0]
O O 0O 0 WVWOOO0ODO0OO0O 10 dd ddMdod dd O AN~ dd
O O O OO0 OO0 O0OO0O0DO0O dOO0 OO0 dO0O OO0 do do

AT AL AR — ] 3Gk ()

BAERR: wind, JTEIEFREARF S

B5: 2N FRLSABRTHE
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— A o— ] PG e 7 []] KR o 37 A4S R [

FAERR: wind, JTEKIERL AR F S

RAIREE, ZIMMHE EFWIRIERTHIRTER
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B6: %7 BRI ZRAR HE (f070)
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m— AR — i ()

HAERF: wind, JTEKAERK AT TS

B7: 7L eerest HA %
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P EAK T E-F% & Ktk
H A A F — KFAK — MR AR

FAERE: wind. JEIESLRHR PO

A8: 105 HEMFIKBERBR TS0 B3 PHLE

5.00% -
4.00% - /./‘\/\

—_
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1.00% -

0.00% 1 1 1 1 1 1 1 1 1
NI S I S SRS S G S N P S
Q'\ 0’\ Q'\ Q\ 0’\ Q'\ Q\ Q'\ Q'\ Q\ N N
N R .

—] 0 B E RIS Rt X, 7508 A3 FHL

AR wind. JTEIERLRAFRE S

RAIREE, ZIMMHE EFWIRIERTHIRTER
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A9: AT LAEEEE (PEV) (4F)

9
8
7
6
5
4
3
2
1
0
N N N N N N N N N N N N
S I Oy
e P PP > ) S > > > P
&+ P2 — FEAF ¥ [E KR — AR
AR AE AR, T EAEAR KR S
%1 WX ETRAFEYEART LHE ik
A 2018/06  2018/07 2018/08  2018/09 2018/10  2018/11 2018/12  2019/01 2019/02
FEAF 4.0% 4.4% 4.0% 4.1% 4.8% 4.5% 4.7% 24.4% 22.4%
B -AK 21.2% 21.1% 21.0% 20.9% 20.9% 20.9% 21.1% 5.2% 6.2%
¥ E - R 78.2% 74.9% 78.9% 71.8% 73.8% 73.9% 72.5% 119.8% 96.7%
- 25.8% 27.9% 24.2% 20.9% 15.9% 17.4% 20.2% 6.1% 10.9%
+ &P 21.6% 21.7% 21.4% 21.2% 20.9% 21.0% 21.4% 5.6% 6.6%
+ B K% 17.6% 13.8% 14.8% 14.7% 15.0% 15.5% 15.7% 2.9% 2.8%
AR 10.8% 11.0% 11.6% 11.3% 11.5% 11.7% 11.9% 6.9% 7.9%
FIERR: wind. S RIEAZEFR TS
E: PE PR TRIEAAF. HE. g A5
% 2: WK ETRERAFEYSARTEA IRLILE
A 2018/06  2018/07 2018/08 2018/09 2018/10  2018/11 2018/12  2019/01 2019/02
FEAF 70.2% -52.5% 33.3% 47.3% -52.5% -13.6% 17.7% 560.3% -80.1%
¥ E P AK 1.4% -12.3% 3.9% 9.7% -11.2% -1.0% 20.1% 273.8% -71.2%
¥ E PR -8.2% 41.5% -12.8% -1.7% -10.9% 1.4% -11.8% 181.0% -62.2%
W E - 20.3% -19.4% -32.3% 78.4% -46.9% 28.4% 12.5% 39.1% -24.6%
+ B4 2.3% -12.3% 1.7% 11.9% -13.2% 0.1% 19.4% 263.1% -70.4%
+ B K% 57.9% -44.1% 80.2% -22.5% -28.0% -20.4% -35.0% 808.0% -70.7%
4R e 73.9% -39.3% 2.4% 92.8% -40.2% -30.1% -7.0% 223.3% 62.4%
AR wind, JEAERREAAR T S
E: PE PR TRIEAAF. HE. REZHH5Z A
AR, ZBNE HEWRERT R RAR
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£3: WA ETRAFRM SR EA F LR

A 2018/06 2018/07 2018/08  2018/09 2018/10 2018/11 2018/12 2019/01 2019/02
o+ EAKF 11.3% 10.0% 0.0% 4.7% 19.9% -1.9% 8.6% 24.4% 12.9%
g B - se-AF 24.1% 20.6% 19.6% 19.9% 20.4% 21.0% 24.4% 5.2% 9.9%
PR 79.1% 61.9% 107.3% 32.2% 96.1% 74.0% 56.1% 119.8% 53.8%
¥ B - 21.2% 47.7% -10.5% -0.8% -32.6% 43.6% 79.3% 6.1% 17.9%
T EPZ 24.3% 22.2% 18.8% 18.6% 17.6% 22.3% 26.3% 5.6% 10.4%
T B Kk 16.4% -18.2% 22.6% 14.2% 20.3% 25.4% 25.5% 2.9% 2.6%
AR 19.5% 12.6% 16.9% 10.0% 13.7% 15.3% 15.0% 6.9% 10.6%

HAERE: wind, | EIEAZRERT TS
i PEPFZRERHEIEAAF . R REZHHZ

RAIREE, ZIMMHE EFWIRIERTHIRTER
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RERME AR ARG

iEH MR FEY K, mRAFLISTEEEAEXTE

FAEALIRE: 3 A 28 A B 418 830 A 55 A 1A T 3R E vt AT, PR
#4 #kéwkﬁ%%ﬁ AT RS ARG 3t S A E AT T 3% R bk
e, SNFARATISSEE Kty K, AN FHEA NS AR 2 220 3] L 570 B R A
BRIk, AEME. B RIPFRIRS . 4RAT T BAn R ARAT AT 6 AR R Ra 25T
3 A 24 BYERITATRGRET B LR G EibE LAT, #t—F s ek EF
K, EFHEBRKERFE, TEAE, LR, THEB RG], T KERE TSN
%ﬁ LS4 F EAL SRR R AT RS T 39 0 R A, BRABER ST T A

15 4 BAP BAE GG TR H OB A 2t o R, A 2% TR,

3 A 29 BIEM AR IR S “BARKEIES (FE ) AIRaa]” fo “FFAt R E
FRAEAA FRANE)” BRAFTAT. mEBRIESR, BAXREREASTHERATLS
K ARAH 14 K.

JEH WA ARIR G K — 7 B B T B A R Aot L SAEX K K, Anik
AR EEHAT A 4 A 5% O KRG BB 5 —F @ B AL 55 % Am B SR 20k
AREIESTLBAEXTF, Ao RS540 T H LM

) B4 B AR B AT T AR R 3, R B GEAAT LA 28 W4T A e AT AL,
Mg EEE 5 ROA L5123t A LIRB L., ANEBZIRAE, EAITLEE
RB AV AR BANSRI R B RANALF T BIEAAT L6y F KRILEME, FiXk
ERIATEREIML. #2019 F 4 A 1 BKENHHHE ,ﬁkﬁﬁzmg@ﬁw
fE48 1.55XPB, Eil ki L EaFEIEA (AL H) , BAMLERE 6 FI1EIE
A (AL H) .« R4 (AL H) F3Rk34H.

B 10: 23FABREAERIEHR (ML)

12,000 -

10,000 -

8,000 -

6,000 -

4,000
O o AL i o e B e
LONTNOOMNEANONOONDNATOONON AT 0 S ®OSOD
iR I R I R N\N\N\HMHNH\H\N\\—!MHNHN
d9ddedQedadd s dasd I 9 QY adeddgd
PP N I I NN O g BRI O A I A NGIINID D
ST o HdoQ2PI I DY LI XLR2A2SIAINGIIAANDO
TR AR AV XX DDA A DA X BR BT TR IT AT SF O B
Od O d 0 dddddd O dO0 dO0O dddAd0d0d0O0 A ddddd
NONONOOOOOORNONONOOOOHdOAdOdNOOOO0O0O0

KR wind, JEIER LR F S

R, ZINE

HEWRERT R RAR
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R PR IRME B4R | JE SR &l

B1l: PRELTEEFH (L)

12,000
10,000 9,200
8,000
6,000
4,000
2,000
[ e e o o B A B B e e e ]
LONSTNOOMNMNANONOOMNNATOONO©OMMNOSS < 0 L0
AT AT HFYPFANFT VNI N FRANFQ D QG N A
DT ONORYPTTLOD O N RO AT I Y FFARD®D
TOADAODOVOAOADXADAD0LLT T I T T Irm0d oo
CHdOdOTdddd AT O dO A O o I a0 MDWND®DOWNMDA o A o A
RORONOOOOOONONONOOTdAdAdddd dIdI0O00 00O
N N AN AN ANANNN N N NNOOOOODOOONNNNONON
AAAANA AN
HIFR: wind. JTRIERLREAR
B 12: 20194 AK T R A4 H A8 HKERRE (%)
60.00 -
49.17
50.00 -
40.00 - 36.84 35.43
28.62
80.00 1 2303
20.00 -
10.00 A
0.00 T T
EiE%Z RAERAR P %300 4 A PR ECE o

HAERR: wind, | RIERERAR T

R4 7

R B % 648 R MEH 5470 F

AETAT, B TFATRTM. $BEHafFE

BRWEEF . KEHIGEANT = AR, ATBRE T EFRESHE; N
a8 2ex 3 REwmn, Nbais: [TLEE5mE. 42 7XERBBL"ENEE4H.

B W AT, — AT EKF. FARET BN THEF,

R, ZINE
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] ZARBRATE RAT L AR R N

Mo A& BESMIR, ZFFME, 2017 F 3 AMAS KIEAFRRET S,

s F% . MR, BIFRFHEEME, B RFFEE, 2018 FHNS KIEAKRAR T S,

il oo W, ZEMAZKFEBRFMLE, 2014 FHNT LAERLREAT TS,

S A o 4R, EEFMET KF (University of Aberdeen) £ kXS AL, KR KFRFELE, 2015 FHAJ RIEALE
AR F s

Mo o ARRBIE, EERAZAIKRE (University of Bristol ) £@kd% % kA4, 2017 SN KIES LR TS,

¥ A . HIRBE, FAFIRFEFFME, FLRFFEE, 2017 FHEANT LIEARER TS,

S KA H AT 3 KR B

BN AR 12 /4NA R, MR ILERTF KA 10%0A L.
A FMAK 12 /AR, BANARRT K404 5 i@ AT -10% ~ +10%.
il AR 12AA W, B EIIE T RKE 10%0A L,

" HAE S E R AT

FEN: AR 12 A A, BN ERILET KE 15%04 £,

¥ AR 12 AR, RN EIE T K& 5%-15%.

A AR 12 A K, MEAAERT K L9 T Shh@ AT -5% ~ +5%.
b TR K 12 NA N, RN EILES T K& 5% k.

BR % &N
FME R A F T LT &k

Houk JMTERARL S R TeEREAEHE AR TERE AR LATHAFRELZ  SEFIATEET
26 %5 KiEAKE 35 6001 5 KPAamKkE #2F5THAEKAISE KESFEHATS— 111 FKEFS 14 #
1% 31 E #7116 # 1401-1410

MRH A 510627 518026 100045 200120

B AR AR gfyf@gf.com.cn

HEE RS B

AR T EAEF AN PR ) RIE KA GIE, T RAEF SR A [N 8] AR R BEAHDA T GRARA T KAER . AIRE 0 A5 IRYE TR F)
K WRERE, EAAREER G ZIEATIZE RS R A A R EEHEE T MGF 8 1B EHM TR

JEARFBMA TR 8] B EHER RS A IE LTS L 5504, P EIEEARE, ATARETTE CEREHERIN) a4,
JRAES (B ) BRARNE) BEFBIER DM AIEFRBEZIL (4 SR 69fm, X ARERARE, ATARET FEASR
R g4,

AR FZ L BIRAR P & EHER LR M RATIR RS EA TR RPN RAZ & T F LA RA R 4G A

RAIREE, ZIMMHE EFWIRIERTHIRTER
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EEFH

T RARFBEMNAT TR 8] BE K IRAH T it 5 AJRE P RA MG 8 FRREAZ T LS X F, Bk, BTH N LH I8 KIEFBRMA Rna) A
K IRAA B 7T fe A 12 0 AL A 35 R m it AR 0 AR i = A R0em . 3R TR RLAURYE AR R AR AT H TR AL

FABEZLARRAN . LA (ATHREAE FRRAR”) ARFARE FAIR NS JAEA A RAAT AL, B (1) ARE LI
gk, ARRALEIAE A BIRAT AR T AIRE L 4 B 49 K FARR NS KAEF W FTA AL, FFRREK KAEA 23, (2) ARTA 693
AREHGRIM AR AL L. NELZERY TR E FRE TR Z LA, FIRILEEA LHR IR,

NIRRT T EAEFG I TARATE L 5,

AIREALE 6 2 T EAEFAANE) W1 B P 15 TN KA, TSP ATE LA, RAIFMAS TOMER, BAf T Am s BARE LS, T
KAEKHREADFA R 1B it i 2B R AIRE AL A LR R P . AT B RIS AR LA AL THE R 4 ik E,
JTEAERFRRBAEATAT S A T2 5 B RIS RIS A 94 AR

AIRE PR FAEAT R R AS R LB RSSLR N B, #HEE, BEATARE, EAMETIAKS), BRZTEIRTRAA TR, 1T
FH LG MEER R EIL. ARSI A S IEREBTRT BAETARNE P 6 BRI B AR, MR UFtF 2k T K, LAl A 4 2
B R THRARARAE R T 093 . AR KR LB P T I2E P WONAR G6 R ATAEAR TN R T ATRAR F AR R Ik 5 /R4
A6 LR,

AFRAE P B A R RBALE G B A A KAERIAA T 5, 2] ZAEA T s, TEMBBAEATIRE, RSN TAUEASE, ey
15 B BT AL E MR IT IR T T4 B SIAN. T EGERTat BAL AR 64 1 5 3| B4R KASRAEAT o0 4E, R AR SRAREHLA W A AL
K. BP ALARIRAEBNR I 5P| B SAARIBEAIREHCE R R, A EZ, BAFHFLEL

JRAEAT A 8 5 ARSI BAE & R —H A RRI 40304 RIRE RRAT AR 6 REIMLE . LB ik, HARRES KAEA 4
2. TRIEFGHEAR . YR BRIMEELATTRAPER T XHBX, @ILEP XA E LS RAEES ARSI LAY T 374 3L
DR, JRAES BB RGN T AR 5 ARENE T, £ EARNILT R, REPTRIA. TLAMMURRAT AR TA
AIRE S B FIE, TRE BT HATIEE, JAAEARIAEA RIS LS4 REE. HRINN . 974 T LT A4 AIRE PTiR
BAEAMIA G, ARSI, KA T AR R ERE (BH ).

AR FARE T i LA A  BAGR 25| AT AN F E A A58 (1287, HEF AT SABER AR LR ARG B 577 il A o 6931k B
WRIBLESE, VA ZFFBRAVXTPTIRARRAT LA E) RYUL S 258, BT, €FR (ARRET) 5A8ERAS 5 AT F) (Rt
YRR ) A RIRBAMRIE S

I E

(D) KAEH (B8 ) RAFRIRE PTG ik 12 A NIRRT LS50 X 2.

REAR 7 BA

RG] KRS BRPEFT, ETHMINATIFAMEATH KB, B4, P, 8450, TN did mig— R RE RBGEE TR G A
BRI, B4 TIE. 845 A ERE,

BB, ZIMNE B S5 RIS AR TR . 23 R AR
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