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2021/7/28 S~ (A F#—F T ERIEELEL ) ) .
KA e 2R EAR,; OFEAIRLARIE. 45 LEEE. T8 WR
4 1 A
PR F AT B4, @ FH = WEAZT EEA T & ik 5 RAE &L
A3 FAT PG AR, BATMIREALE R AT AR R BT 8 A
FHHEAAE Eg A, RIESRIEEHAT. FHA.
EI| A RATRY £ N E 5 AR AL, R @R
. BRI TAE G AR B A 35m: OAFAEE A SAHER, £REAEHARREHF) A 35-40.
AR B R o
2021/7/28 gl - FINTERREARES 65-70. 85-90. 115-120. 145-150 m*; @ % /FE& B & ok 2 LA,
TER
QAL B 2 RATED £R EA@ARKIE 55 4 65-70. 85-90 m*; QANEAMFAELSH 4
A7, AR FEAGARKIE L5 % 3540, 50-55. 60-65. 80-85 m’.
BMNAEBEREM 6 T EH, Ldib@MR40 7o, LEm 111 Fm,
BINT B RFIRAIK B _
BAIH 100 1274, it 8 A 26 A &t hik, SR FTA ML R A
2021/7/28 = Rk ik Q) A 22350 o fd A A 3 e o ] ) ]
IR IR+ S By Xk, WATTRAE 6 A 31 BEB RS
PN D)
S PR
P.8 H1F4a B R KIRER T2
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FILAMEEUR

A R g H

A
w

B REANE R

N
W
B
o :>

g

il

Y

ha 5% W B A
g

FSF AR 5
i

o
H,

o
H,

4E o A3 3E

FERBET RHNE
FHI T ARBIF AT
(R TFRI|AAFTRRENT
N EBAAEAY

FOMC statement ( £ E BEFR A
FHHEREEN)

KB

YN 5o = AR
C& TIPS F AL

BT H A TAE B 40 )

RRTHE A
(K FAmig M 5 A 22 T4E
#4938 Jo(JER B ILAS)D

BT A RGBT A NTT

(K TFAeR#st b KFAESFH
SFRERALTAL HARIE TAR 4G 35
FEILY

MM TR A B R TR E (X
FoaAw 2021 FAUN W X F =t
LR EF Rk e %)

B RF AT
CF T B RTRAHEA LH
A& A ASFRNE B2 )

KT B AR BRI (K
WEE AR AR (AF
) RSP hik %Y

EHG R GHH: SRR EAT =, SR ERRE, BABEEK
500 THILAMEA, AZ#T 3 %; RAEAEANLRBTE——AK
AH ILAME A 6 3R T .

E S S A BRI R AR BAFR A E 0%-0.25% %, #4675
T, FHARKEEARSA BT 2%, L TERA; FEAFEFC
Z A& AT ANY B ARBAT .

RBFIBE, AMNERE =k ERERFE, G5HA%H 5.9%-
6.25% 1%, — &Lk 6%vAL; ATEEH 5.7%, —£H 5.9%. #
BB 23NARKE 364, =F 58RI,

RN FARRT, G v AP BEALA R FRAELEE
REB I, BRAE O ORABRBEREL, CRIEBRESLA
VG E IR A, QR LA SRR R A M HALE, A
BA AT A AR F TR0 OF Tl REEA LR Foan
5y @G A AT AR F B R B AT F.

R g W) 5 FAE B TMIER N, WL OLERMEMEE
S W IHG A, S RARBI M A “ER, A 60 R,
QW ERICTRIG, WG FANT L RBP I 40E, SUT I FAFRR
BAT ST, ORI G T4, —F N RT LA RIEW 5T
P,

B3R BAT AL KA FH AR, 52605 1 5 A", tRExt
FASEE R EAFRAL. Ak B 30 F AT 94 BRI AFELA, X2
KE 30 F AT HHATFAL, BRI IFARBRABERT L AAES
RE RKEEA RRE—MES.

M TR A § RAFRBRSEAR T 2021 F5 =5 ¥ kb
&, SRR 31 tedbdk, k@A 191.55 FE ok, & hibER
BAR 466.02 7 F5 ok, EAMN A 633.78 1L, FHitHE9A 7R
-8 AME4tik, AR LMET Bk, FRO—ARELELAETRE
R TR RS, RIR—REAEF R T ERA". AL "EH
WA BRN T K, ARk L3 $ 4075 T HEE &S RAES 5.
Frvey 5 SR M E XM, 5 NI b B kAR 76 F L,
& &Hmr 251,46 7m°, T 8 A 30 A odbk ik,

Ed, X297 (1 T+l FL+7 HE), AFRS5FE (1 FL+4 E
1£), BHE 13 R (7 Te+2AE+4 Wk ); H5h49 RaaFidai
e Bk M. T AT KEF 6 MTHEK, & bids 133.34
.,

KiyHwARRE xS (SFME) AEFdit, i 7 AERE 8
A.

FAFE R EBIFEFET R 5L, B EAE R

1T 40 ] KIR-E A T Z
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3. =B

KB HAZ B A3 R R e A-7.9%, Ee KA 243 NE AL, 29 AP AT
VAR SR HE L FALT) 5 27 4. A EERASRREE 11 3, R ERRYY 29 &, TERREH 129
. KRBT Lo i BRI BT R0 AXST i, RBEAHL, 7, kL.
KRy, @A A 22.7%. 20.3%. 10.4%. 8.8%. 2.0%. #E1&HT A AXST ¥ 3.
FTIRIKKST AN ST # M. 7 7 K&, Bté 3 4-27.8%.-20.1%.-17.7%.-14.1%.
-13.6%.

A 46 RE L HF 3T K0 X, R EAMRY 8 X, skta i N gaT & 2 4 F B4,
EFEMT. ZLE, HRER. 2 FERT, K@ H-0.7%. -0.9%. -1.1%.
4.1%. -4.7%. BHWERRHTELATEBR. Z2RFE. FMERD. LEER. §H
o=, BEW@ A 4-27.5%. -18.9%. -18.8%. -17.3%. -16.2%.

B 4. EATlb KR IGHE

6%
4% +
2%
0%
-2%
-4%
-6%
-8%
-10%
-12%
-14% L
@A e M e e Bt Ak B E R R ORERMERE R E R
e F R AR N B R A E B o R B E R T OW A M@ M A TR R
& x ik % E v & JR m HOE K iz T AR R
B 5 % N L I & % % £ & 0y 4 7% A
# ol 7%
2
b
FHFMR: wind, [ EERFZ P
BE 5 KAEZHEHHET BE 6: i 52 b AR H AT
—e— BT #5300 1.3 PIURI00IEHL e H 7T B H P AR
0.0% —o—! L L L L ' 1.2
1.1
2.0% |
1
-4.0% r 0.9
-6.0% | 08
0.7
-8.0% | 06
10.0% L \« \0)0 3 \qy@ Q\%\%Q N,Q\,,;» o \/\O,Q 0\05» R \/\ﬂ,\\/\ ’»\'1,% \,\%\,,)\/ R v\q,Q \,\c)\,,)\, \/\b\qp \,\«\,,)\,
07/23 07/26 07/27 07/28 07/29 07/30 B PSS ST

AAERR: wind, [ EEREFE P FAE IR wind, [ EIERTE AT
P.10 PR K IREK T2
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BE 7 KA (7.24-7.30) # 1 a Z K

ARA a1 AR J Rt ikbE JE ARt Bk LR EBEN () AR BAEN (L)
600767.SH *ST 15 2% 22.67% 30.57% 5.91 7.25
000711.5Z AL 20.27% 28.16% 2.96 3.56
600641.SH 7 bk 10.44% 18.34% 23.27 25.70
600773.SH T HIMAL 8.76% 16.66% 21.34 23.21
600620.SH KRy 2.03% 9.93% 7.38 7.53
FART: wind, [ EiERBFL T

A% 8: KA (7.24-7.30) %155 £ M

KA fa AR Ja Ritekta JAARAT B LR BN (T) AR ZALEN (L)
000526.5Z *ST % % -27.83% -19.94% 24.29 17.53
000718.5Z P IRIR -20.06% -12.16% 7.18 5.74
600225.SH *ST A -17.74% -9.84% 3.27 2.69
600732.SH ST #i# -14.13% -6.23% 14.51 12.46
000638.5Z 7 7 R -13.60% -5.71% 5.00 4,32
AR wind, EEERFRIT

BE9: FEGEHRBRIGHE

0%
-5%

-10% r

150 |

20% |

250 |

30% |

YERMHGLRMAEAE XL RERTERBERT ML ET R TR BN L LN T AT RAALT L HET
EFFHEE WA R R u>ﬁﬁ%m &g%%mﬁﬁﬁwi&ﬂ@sfmﬁwm@k
7 i & e

FAERNR: wind, [ EIERGFLAT

A& 10: KA (7.24-7.30) Z.5 4552168 A F1Z MK
R i) A JA R it akta JAAB st ke LREMNEN (fA5h AR BEMREN (B2

RAEHK T ) RAEHT)

601186.SH P E k& -0.68% 7.22% 7.40 7.35
6158.HK ER -0.91% 6.98% 4,38 4.34
0832.HK 32 b o, -1.14% 6.75% 1.75 1.73
2768.HK N E L -4.13% 3.77% 3.15 3.02
0095.HK G B~ -4.69% 3.21% 1.92 1.83

HAF M wind, [EH#ERGEIT

pP.11

TRV B RIRER T2 ]
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BE 11: KA (7.24-7.30) Z & 588 05R K 77 % KR

) 4k A R itkid ARt k8 EREKEN (45 KALKEN (£4
HRIEST) HRASE T )

3333.HK FEEX -27.55% -19.65% 7.26 5.26

3900.HK R T H -18.94% -11.04% 10.56 8.56

1628.HK &M EH -18.78% -10.89% 1.97 1.60

1109.HK AeiE E My -17.33% -9.43% 31.45 26.00

2777.HK S 7 Mo -16.24% -8.34% 8.13 6.81

WA wind, [FEIERTE AT

4. FERT AR FHFILIRIZ

4.1 #HHEARX

A 48 AR T B R @A A 551.2 TR H K, FTHE 14.2%, R T 18.6%,
b —, = ZKIRTHERI@ES S A 81.0. 281.9. 188.2 - FF K, FRLE 4
A AH-3.1%. -22.1%. -4.2%.

MAEF Rt 30 A AR BRI 19 #4849 CAGR kA, AB—&RT, Lx
(19.1%). L& (8.4%). J M (11.4%). &Y| (10.1% ) CAGR ¥ AHE., == &ImT
34 (106.6% ). A1 (64.6%). &M (44.7%) 3 &t 31 3 CAGR ¥4 &, M
(-38.2%). #M (-28.1%). &T (-12.0%) % &t 13 3 CAGR A 7 .

A 4 BRItk A, KE—ZRTFPRIT (2.2%) 48, E#F (-29.5%). J M (-
30.4% ). IRY| (-26.1% ) IR HH T, —ZLKRT+, #1 (60.4% ). £/ (54.9% ).
KR (31.7%) FHEit 12 ARFIFLEIEK; HAZ=ZLRT P, K (-75.9% ).
2 (-69.4% ). 2N (-64.0%) F3it 32 MR IR I T 4,

PMTEERA, AR 10ARTEY, FREFRY, 7ELIRTE (23.5%) FHEIL
LA AERE T AE(-54.1% ). X F B RIR T AR (-49.0% ). ik B F IR T A (-44.8% ).
KT Z AMIRTAE (-22.9% ). KPR TR (-11.3%) FH B FiE. ARd LA,
Gk KB X (11.4% ). % F T RIBTAE(1.6% IR T I EFH, IR BE(-27.5% ).
ik R T A (-26.2% ). KT d i T A (-24.6% ). KT = A M s A (-18.0% ).
BREIRTAE (-17.7% ). FEEZRTE (-12.6% ). LAFEHRTAE (-7.2%) Kb
T,

pP.12

TRV B RIRER T2 ]
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GUOSHENG SECURITIES

BK 12: 48 34 Z A X B BRRI7 (7.23-7.29)

L AR #}%M\ i i AR EH%Q% .
W . % (% Kk Eitas #4HE BT W % (7 -— Ritair #H4AR
R o %19 % g2 LY 4 ) B194%F R

CAGR CAGR

1 vy 27.48 | -12.6% 19.1% 2.2% 3 #x  11.39 3.0% 24.9% 2.4%
1 L& 19.30 -21.3% 8.4% -29.5% 3 Bl 754 49.9%  -6.8% -37.7%
1 I 26.87  41.3% 11.4% -30.4% 3 @3 155 -37.3% 0.1% -33.5%
1 R 7.39 -14.9% 10.1% -26.1% 3 &M 1348 -30.7%  44.7% -5.4%
2 AL 18.06  -38.4% 28.9% -7.9% 3 4 876  -13.0% -3.3% -31.5%
2 Il 16.82 8.3% 40.4% -31.4% 3 # 359 31.7% -2.5% 29.8%
2 B —— —— 64.6% -63.7% 3 T 282 -124% 17.9% -32.9%
2 M 21.83  -9.2% 6.1% -29.8% 3 #R - 3.65  -202% 2.9% 4.7%
2 @M 929  -16.1% 31.5% -22.1% 3 #4458  17.0% 4.2% -3.7%
2 #T 1739 -17.7% -12.0% 20.6% 3 x# 580  -48.2% | 106.6% = -42.6%
2 Tk 12.81 24.8% 6.1% 0.5% 3 #H¥k 195  -241% 0.5% -75.9%
2 iea 32.02 | -10.1% 14.1% -23.9% 3 =X 643  1.6% 20.7% -17.9%
2 AR -32.9% 16.5% 31.7% 3 fib 261 -4.6% 10.1% -18.1%
2 ARAL -27.5% 9.6% 8.5% 3 AE 252 4.9% 4.2% -37.9%
2 5 35.22  -5.2% 8.1% -159% 3 I 208  65.5%  -9.2% -6.4%
3 B 12.67 -23.7% -2.6% -18.8% 3 #7014  -57.0%  10.9% -44.9%
3 pad 3.21 20.2% 5.1% -50.2% 3 iz 8.02  48.2%  21.4% -0.4%
3 R 1.68  209.6% | -38.2% -64.0% 3 Xk 410 26.3%  35.8% 54.9%
3 #He 5.06 13.1% 0.1% -25.1% 3 #0284 1.9% -5.3% 18.5%
3 Aok 542  34.0% 21.5% 3.6% 3 T2 141 —— -0.8% -69.4%
3 o 10.37 -16.4% -0.3% -27.5% 3 A% 1444 13.6% -1.9% -28.4%
3 Rl 12.23  -0.4% 16.5% 1.8% 3 #HM 273 -71.1%  14.7% -4.1%
3 & M 820 23.1% -28.1% 60.4% 3 Efa 748  48.3% 5.6% -7.5%
3 s 6.55  7.2% 5.3% -5.2% 3 #0294  112%  -3.6% -5.5%

AAAER: _wind, [ EiEZFZ I , ]
Z: FEENEIBEREK 19 F CAGR= (2021 # F 71 30 F & X157 #7/2019 # & 71 30 L& X 7 ) 0°-1

B& 13 B THRE (7.23-7.29) &K G RRIR

WA BRETHKE ARABRE (F Kk (%) Fitk (%)
(A) )

ARV A 1 27.48 -12.6% 23.5%

KIT = A R A 17 144.72 -18.0% -22.9%
ERRRER 6 67.41 11.4% -3.9%

AR B 7R AR 6 39.06 -26.2% -44.8%

JbER B BT A 1 17.39 -17.7% -54.1%
AR F B AE 3 69.77 -7.2% -3.7%

IR R 7 44.62 20.9% -15.0%

X F P RIET A 1 6.43 1.6% -49.0%

KT g a5 T A 5 76.48 -24.6% -11.3%

PRI A 1 57.81 -27.5% -10.3%

HAFRIR: wind, [E B 7ERBFZ AT

P.13 PR st KR A T Z 9



G mEit%

GUOSHENG SECURITIES

2021 408 A 02 H

4.2 —FERR

AR 11 WERR B4 10203 £, LT 5.4%, FILTH 34.5%; LR EOARA
101.1 77 7, 3R T 5.2%, BT 32.6%; HA—%& . —&fe = KIRT 69 R @R
T EFH 5 A A 0.4%. -11.4%. -3.5%.

AABIRE 1L RF, I AAE. RECEAH T ZFEERIEH WA, i 4 R
Rit4 19 4 CAGR AR B KRW@EN TR, 53 AHRI| (-74.1%). A (-31.5%). &
% (-45.4%).

A EAVRIZ ) 11 ANE EIRT = F 5 X 2406t 10203 £, KL T4 5.4%, R T
% 34.5% (X FRMLEEFALIRE, —FHEIXHRK). EFHFA—. =, =L
TR A 4447, 3727. 2029 £; FIEFH A A 0.4%. -12.3%. -3.8%. FmELR
T FERRES 39.0 TE, REahh 17.7%; LPHA—. = ZLIRTHAH
15.6. 17.4. 6.1 7 &, RrE o514 15.5%. 20.4%. 15.8%.

A BARIZE 11 A EEWR T —F HR R @ARE 101.1 T %, R TFHE 5.2%, Rk
T 32.6% (LRI EFEHAERNRIE, —FHHRK). LPHFRA— =, =4
WA A A 40.8. 37.7. 22.6 T F; HREHH5H A 0.4%. -11.4%. -3.5%. FmE
AR ZF HERR @AY 36277 T, RILLE A 16.7%; P ER—. =, ZKIRT
%% 1353.0. 1625.6. 649.1 7%, FlrE 34554 15.0%. 18.1%. 17.0%.

B& 14: KB 11 H=F 5K KX EHR R B & 15: KB 2 —HH T =F 5 K BFR ] H s
AT ZF AR AR (£, A£4) m— K — XM T E R B (&, Adh)
KL (&4h) Ik (A4h)
Bl (A4 ) Bl (A4 )
20,000 1 250% 8,000 4 250%
18,000 1 200% 7,000 1 200%
16,000 " 6000 |
14,000 l 1 150% ' | | 1 150%
12,000 ' | I 1 100% 2'888 | I 1 100%
8:000 I I I I A | I | 50% 3’000 i I I I I ' A | I | 50%
6,000 ' v e 0% ! | i - Ll 0%
4,000 ’ g y 2,000 ’ Y .
LLLEARETEAREEED =, vooo QWARLRLRELLELLEITEALITE ==
0 SNl NN nnnmnimni \'\ 1 6N N 0N NN NN UD 0D ORI _1000/0 0 U 1IN nNnnnnNNnn _1000/0
N N DN DNDNDNDNDNDDNDDNDDNDDNNDN N N DNDNDNDNDNDNDNDNNDNDNDNDN
O O O O O O O O OO o o o O O O O O O O OO O o o o
N NN N DNDNMNNMNMNMNMNNMNMNNMNMNMNMDNDNDN N NN NDNNNNNMNNMNNMNMDNMDDN
Ll i R S as
N T T I AR =AU N NN WLWR2LED2ITITD A
AR AR, P, N DNEDNOON A2 AR, RNERENE2NO0N
co (0] Ul O W N O BH N 0] [0 2] Ul O W N O b N
HFAFRNR: wind, [ EIEREFL AT HAHAR: wind, [ #EERGFE P

P.14
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BE 16: KB 52 T =F ik T BHR F]H I

BE 17: KA 4P Z LT =F 5 K BB F A

A SR T —F 5 RREHK (£, £4)

Tk (A4h)

R E SR T T SRR B (£, Aih)

Ik (FH4h)

Bl (A&4h) Elrb (A&dh)

18,888 i 1 250% 3,000 r 1 250%
8,000 r 1 200% 2,500 1 200%
L - 0, 4
s 1\ w240 | o
, 1 100% || 100%
2;888 I ”“|| Il“ 1 50% 1,500 L I ‘ I 50%
3000 || e UL AL T Lo | e D o
88 (NIRRT = = ORI gk =
! 0 isnnnnnnnnnnm \‘\ innnnnnnnne -100% 0 Jj#“ e ‘I‘ H Y -100%
N NN DNDNDNDNDNDNDNDNDNDNDNDN NN DNDNDNDNDNDNDNDNDNDNDN
O O O OO OO OO O o o o O O OO OO0 O0OO0O OO oo
SEEREBEEEEEREERE SEERREEEEEEERER
N N W WDNANDNDNOGOOULO O N N NN WWDADDMNUUOTUTO O NN
N~ TN TN TN TN TN TSNS TN TSNS YN S Y N~ TN TS TSN TSNS TN TS TSN TS TSNS TS s
PP HEBLNBR®YN P T HBLNER®YN

RAHAER: wind, [ #EERGFE P HAFNR: wind, B ELEREFL AT
A& 18: KA 11 4 =F 55K X 517 R 5] 21t BE 19 KA 2 P—44k T =F 5K BRI FH
AT = F SRR EmAR (F T, L) R — IR T = F G R @R (F o, Ah)
b (E4h) Rk (L)
RlEb (&4h) Rlbb (4h)
200 1 250% 70 - 1 250%
%28 i 1 200% 60 | 1 200%
140 | 1 I n 1 150% 50 | | I 1 150%
%%8 I 1 100% 40 | i 100%
80 H |I.l' ) I |I| 50% 30 H II.' h || | 50%
60 | " gpi oo 20 | \ U pba e o%
40 | | . . J ’ e N
20 ), LLLELLLLEEERTTED == = i, | LLELELLED =
0 L CLUE I \‘\ i NN NN NN NN NN NN NE NR NO ND | _1000/0 0 L /il NN NN NE 6N NN N NR NR N \'\ il §N NN NN O0 0N N NR NR AR 0 _1000/0
SRR - - - R-R-E-R-E-R- SRR R E-E-R-E- -
N N N N N DNDNDNDNDDNNMDNDNDN N NN N N N DNMNDNNMDNDNDDNDNDNDNNDN
R R R ‘R g
NSO R I I R A YW W20 0 NA
A~ DR R~ N NBEBNOON A2 D2 N = N2 NN
0] 0] Ul O W N O » N [0 ] 0] Ul O W NN O p N
HAFIR: wind, [F] & 7ERTFZ FF HAE R wind, [E £ GERAFL T
B 20: KA 5 =2k 7 =F 5K L BARR A B % 21: K] 424 T =F 4K K AR ]I
R IR T F HRRER (FF, £ih) R E BIRT FHERRER (H 5, Lih)
Tk (E4h) e ()
Rlbb (&%) Rlbb (&%)
90 R 250% 35 1 250%
gg I 1 200% 30 f 1 200%
60 - w|| 150% 25 l I 1 150%
50 | l“ l | ‘ I 100% 20 | ; “ I 100%
40 H 50% H II l 50%
30 “ U I |III % 0 “'||| i "
0 | ““l , I LR 0% 10 ' 1) L el 0%
o | LLLERRRACLLENER == = LLLLLELLLOEELLTE =
0 \.\'J\ | | | | | | | | | \‘\ | | | | | | | | | | | _1000/0 0 ,JLH | | | | | | | | | \'\ | | | | | | Il | | | | _1000/0
N N NN N DN DNDNDDNDNDNDNDNDN N N NN N DN DNDNDNDNDNDNDNDNDN
O O O O O O O OO o o o o O O O O O O O O o o o o o
N NN N N DNDNDNNDNNDNDNDNNDN N N NN N DNMNDNDNNDNNDDNDNDNDNNDN
i R i N g i i R i N i i s g
ENGJELLEGFIGIFIS BNUUELEGII SIS
e T e e e e e )
PP "THaB8LNER®N PP "THaB8LNER®YN

FAEER: wind, 5 E#ERGA AT

P.15
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BA22: KA 11 Wk =F 5K XHHE (7.23-7.29)

- FRARK 4RIt FwES KRR 4R’ FwES

WA - & (F  AAFL  AARK #K19F K19 REH  KARK KARK K19F  RiH19
7 ) CAGR 4 CAGR (%) CAGR 4 CAGR
El:3 1 - 0.2% -1.9% 57.9% 0.3% -1.5% 55.5%
R 1 5.6 1.6% -63.9% -42.9% 599 -67.0% -44.4%
AL 2 7.0 -18.9% -48.4% @ -414% 24.4% 710 = -17.6% -49.7% & -41.8% 19.8%
ARAR 2 7.8 -6.2% -343%  -31.5% -22.9% 807 -6.6%  -32.0% -30.7% -22.8%
8 2 6.5 -9.0% -52.6%  -352%  33.9% 658  -14.7% -56.6% @ -37.6%  31.0%
7 2 9.3 -17.1%  -35.4% -17.7% 39.6% 860 « -17.9% -39.6% -21.1% 36.2%
B 2 7.1 -2.1% -22.2%  -15.5%  50.0% 692 -1.7%  -249% -18.3% 49.1%
A% 3 5.8 -58.9% | 45.4% -33.4% 551 -60.6% @ -46.2% -36.1%
M 3 1.1 -56.8%  -22.3%  26.6% 124 -55.7%  -25.5%  22.5%
Gieh 3 14.2 -1.2% -14.8% -1.3% 52.4% | 1216 -04% -18.1% -4.8% 45.4%

padg | 3 1.4 22.7% -44.1% -21.0% 24.5% 138 -21.6% -40.5% -18.0% 22.1%
HAEN: wind, [F ELERGFL AT
VE: FEFELNRFRK 19 F CAGR= (2021 F & 7+#42/2019 71447 ) *5-1

4.3 EFER

KB BATRRIZ Y 13 AR T ¥ H B A 14.7 A, FRe3g K 17.5%., —LKIxTE
AR A4 13.9 A, FRpbIg K 17.6%; B A LR T 0B B H 14.9 A, FRbig & 16.4%:
ST R A 17.2 A, Kb K 23.4%.

ST A, 13_F M (29.3% ). &M (29.2%). d% (27.7%). # M (19.8% ). &
I(19.6% ). Li5E(16.8% ). 7@ M (16.6% ). 7% (9.1% ). # (8.5% ). & F (7.3% ).

#H® (0.9%) %it 11 WMELAHIK LA, RIRTHESFEEK. 13 WP RTHE (-
2.1%) 1 mFAFIRL T, RIRTHEFERS ., R PET 12 A RT A
L& (48 A ). Tk (5.6 A). #uil (6.8 A). &TF (11.4 A), HEBRIRE, 54

HELRDS,
B& 23 13 BHAKAK TR (7.23-7.29)

, ARAZER ‘ o EAB  ARABN ARAM
AT (F%) s R PR 10 ik
P 27.48 12.6%  19.1%  2295.0 137.4 16.7 15.3 9.1%
Lif 19.30 21.3%  84%  550.5 114.9 4.8 4.1 16.8%
gl 26.87 41.3%  11.4%  1678.4 87.6 - 148 | 293%
2] 7.39 14.9%  10.1%  643.4 33.0 16.3 19.6%
A 18.06 -38.4%  28.9% 8137 119.5 6.8 6.3 8.5%
i 16.82 83%  404%  2389.3 85.7 - 218 | 22.7% |
B — ——  646%  299.1 15.8 9.5 —
M 21.83 92%  6.1%  1470.5 105.7 13.9 11.6 19.8%
A8 9.29 16.1%  31.5%  1449.1 463 [ 263 16.6%
T 17.39 17.7%  -12.0%  956.1 83.5 11.4 10.7 7.3%
35 12.67 237%  -2.6%  1118.9 72.7 15.4 11.9 -
Tk 12.81 248%  6.1% 3334 59.4 5.6 5.7
#e 5.06 13.1%  01% 4280 174 [N 244 0.9%

HAF M wind, [EH#ERGE I
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5. TENFBEEN

ARAE W AT - AR AR, AR (7.26-8.1) HAATEMMEAME 9 R, KR 7
R RATAAR I 97.30 1270, FRELIR) 64.65 10T, BA2iLE 246.52 1471, FRILIGHn
95.88 17T, #E:FH H-149.22 17T, FRbiAy 160.53 10, EARIFEAF @, KB A
MR A KATCARFE ) TARIEEL AAA (64.2%) A EEBM M., HAER @, KB EL
it R ZATVA—R 8] 1t (49.8% ) A £ EMR. A BB @, KEA 3-5F (52.4%)

R A A £
B E 24: KB BDGARLATE 1ELFR G B& 25: K GAAK AT AR L %
R BT A (12 T8) BRATE({ZIT) BEIE & (2 It)
500 - = AAA = AA+ - AA
400 | 3.4%
300 | .
200 | ‘\ '\ /\'
100 —/\VI ’ v"\’\ \ 32.4%
0
(100) |
(200) L 64.2%
NN DN DNDNDNDNNDNDNNDNDNDDNNDNDNDNDNNDN
cNeoNeoNoNoNoNoNoNolNoNolNolNolNololNolleo)
NN DN DNDNDNNNNNMNNNNNDNNMNDNODDN
PCOPRPR QR R RRRRRRR R
OO R RFRPRFRPPFPOOOOOOOOOOD~O
00 OO FRPEFPNEFPRFEPNWWPAOULULONO
WNPRONRONRONRLROWNRO
OO R EFEPNWWAAPAEPNOODKWLWOLOOLR KL
FHFR. wind, 22 EETA T TR wind, & IERTE T
B£ 26: K5I GEALITUUGEEER G5 BE 27 KB HAL IR 5
X242 Bk KR A — o a) i m0-14 = 1-34 - 3-54
— Ak A n —f P A2
. 16.8%
10.3% 16.8%
23.1%
52.4%
30.8%
49.8%
FALE R wind, [E &AL T FALE R wind, [F #iEREE T

A RARA, BFwa (-80bp). KizFHA (-53bp). BH MM (-51bp). ek By
(-30bp ). ik (-28bp) 44 A F| F 450 8) Z AT R ATH Bl KA B HAMR A4 =T et A T
M.

P.17 PR st KR A T Z 9
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GUOSHENG SECURITIES

B % 28: 4#aHA#FILE (7.26-8.1)

A% Troth THob £
AEAH >3 fi#h #7 i BB(E)  AE(%) :

(e it) RATHE] FI 2 (%) (%)
2021/7/29  ESFAEHRE a8 20.00 3 - 2020/8/21  — —
2021/7/28  %/E%H A ey 2250 5 3.25 — — —
2021/7/28 KBy /8] iy 5.00 5 4.68 2021/1/14  4.98 -0.30
2021/7/28 BT & RS 3.00 0.7397  2.95 2021/7/20  2.80 —
2021/7/27  AFEREAY 28] 850 5 BB 2021/6/16  6.95 000
2021/7/27  #BHE¥w BHEF A 1000 07397 2.70 2021/6/15  3.50 -0.80
2021/7/27  HikH* BHEF A 3.30 0.5753  3.50 2021/7/15  3.78 -0.28
2021/7/26  EF MM /8] iy 1500 5 3.29 2021/3/4 3.80 -0.51
2021/7/26 KT FHAt IR 10.00 3 3.17 2020/10/22  3.70 -0.53

HARMR: Wind, [EBERGFZE AT

6. EFARKIAR

#RAE wind 4ot 4035, 2021 £ 6 A 38 B R P T KRk 5156 1270, FRkig K 16.5%,
F) Fb41% 18.8%. 2021 % 7 A 1 47 LPR % 3.85%, 3Rtb3F-F, 5 547 LPR 3 4.65%,
FFF, 2021 £ 5 ARG 25K HA%EH 5.33%, ik LA 2bp, 2B £ 5K
F A E A 5.61%, b EF 2bp, B E 2021Q1 7 Akt 3 = KA H A 50.0 F1C
T, FIHIEK 10.9%, B =R FHRAT A 12.3 HiLt, Rk 2.8%; K@) 5H
PR AATAAE A 21725 124, R 1K 15.8%.

BE 29: i 12 AFI8ER # KA TR 2 A& 30: i 2 FRHRF|EENL
m— AR R P KRIARK (L, £4) —— [ AT A R
L () SR FHFRAE
10000 - Fleb (A%h) -~ 100% 6.0%
9000 80% o L 9
8000 60% 5.8% 5.61%
7000 40% 5.6% P 3o
0000 20% 5.4% m 0
5000 0% o
4000 -20% 5.2% |
3000 -40%
2000 -60% 5.0%
1000 -800/0 4.80/0 1 1 11 L1 1 L1 1 L1 L1 1 L1 1 1 1 1 1 1 ]
O m e e g TIO0% N _—_—_m—mn
SRS S S S SR S S SIS S T T I e s = O = PP PSP SISt
L L LQLQLLory g g e ooocm—u—u—soooc')c'x':c')éc'mlululnc':c')c')éé
FALRTR: wind, [F EIERFZ AT FARIR: wind, [F E7ERBFZ T

P.18 PR st KR A T Z 9
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GUOSHENG SECURITIES

S

2021 408 A 02 H

B 31: 5Bl I R A BT o] FE R

BE 32:

U 5 B G S T TR ] B

A b B (T AL, Adh)
Rl (A4h)

m— b T BRI AR (ML, AAh)

Flr (A4)

60 - Tk (&%) 1 30% 20000 1 100%
| 18000 1 80%

>0 25% 16000 - I { 60%

40 L = 20% 14000 1 1 40%

12000 H I I = I 41 20%

30 - 15% 10000 | n | 1 0%

8000 H - 1 -20%
20 1 I I I I 10% 6000 H { -40%
4000 H Yi -60%
10 IIIIII III I I [ 5% 2000 || { -80%
0 2 00/0 0 I NN NN nNnnIiEnnNnnNnnnEnnnEnDn _1000/0
N N N N N N N N N N
NDEEEEEEEEEEEEEEEEENEY 2 2 2 2 2 2 2 2 g 9
PR ANNN NI oSS SN 2 a2 3 34 2 2 8 18 2 8
LRRCLLRLLLRCLRRCLRRE S N S T L S S B S I 3
HAF IR wind, [ g 7ERBFE HAF IR wind, [Z] EERTFR FT
B& 33: &5 FERLHETFL A BT ] o B & 34: &5 FLLLHFTFL TEHA IR ] b
IR RBAR (AL, Adh) m— TR R (FAL, Edh)
Fls (&%) b £k

14 - IR (A4h) 1 30% 10000 At () 7 1500%

12 25% 8000 | 1 1000%

10 20% L

6000 1 500%

8 15% 4000 |y i, \

6 10% 2000 I 1 0%

4 5% 0 2 I I 1 -500%

2 0% 2000 - 1 -1000%

-50,

0 NNNNNNNNNNNNNNDNNNNN RN >% -4000 - -4 -1500%
[cNeolNelolNoelNolollelNolloelNoelloellelNollolNollolNolNolNo) N N N N N N N N N N
RSN S NP R bbb REERER 5333353835323 3
LRELIRCLLRLLLRLLYRER S 3383383888 8 5

fos} — [os] — fos} — fos} — fos) —

FARI: wind. B BFERAL T TARz: wind, B &R

% 35- I 5 ELEE BTG A A TR IR £ 36: 5 FEIE G5 A AFEATIE R I
A I E) B T A (L, Adh) AR ARG BT FTIE AR (LT, Ah)

_ Rl st (A 4h)
35000 B (L) 19 70% 3500 -
| 4 60% L 1 800%

30000 200, 3000 | 1 700%

. i i ° 2500 \ 1 600%

25000 l { 40% 2000 | 1 500%

20000 0 F 7 o

[ 30% 1888 I 1 300%

s | b ]y 1 | 8

0, I .
10000 1 10% 0 |= j N 1 5% "
| 0% 500 | l I I ' I -100%
5000 Il -10% 1000 - r I t '%883”“
700 1 - e
0 NONONON NN ONONON N 20% 1500 r . 1 -400%
2E 22 2 2 2 2 2 8 8 -2000 - 4 -500%
[e)] ()} N N [ee] 0] O O o o NNNNDNDNNNNNNNNNNNDNDNDNDNDN
L L R AN R R R R R R R R
foPoPoFolelelePoPoPololelelePePoPoPolols)
NWRARFERNWRAFRLRNWRAFERNWRARFRLNWDRRE
HAFFIR: wind, [F] & 7ERTFZ P HAFFIR: wind, [F] & 7ERFFZ P

P.19
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7. &R =

BT R RTH, HERTITAT.

P.20
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52/ F 318 (7% )

R AR EAR (T F)

0
0

B4 38 LEHRAHEMIL

60
50
40
30
20
1

PR B3R T B e A B L

52/ F 318 (7% )

LR AR EAR (T )

GUOSHENG SECURITIES

BE 37 FHREHEFA
70
60
50
40
30
20
10
0

@ =] 2% ik 75

2021/7/29
2021/7/8
2021/6/17
2021/5/27
2021/5/6
2021/4/15
2021/3/25
2021/3/4
2021/2/11
2021/1/21
2020/12/31
2020/12/10
2020/11/19
2020/10/29
2020/10/8
2020/9/17
2020/8/27
2020/8/6

2021/7/29
2021/7/8
2021/6/17
2021/5/27
2021/5/6
2021/4/15
2021/3/25
2021/3/4
2021/2/11
2021/1/21
2020/12/31
2020/12/10
2020/11/19
2020/10/29
2020/10/8
2020/9/17
2020/8/27
2020/8/6

LR R EAR (FF)
5278 F34E (5 7))

wind, [ #ERGFE P

KA % 54 B 15

wind, [l 2 7ER R P

14 40:
30
25

20
15
10

5

o

52/ F3#18 (% %)

— LB R R EAR ()

wind, 7 £ EREFE AT

BE 39: 7B R

70
60
50
40

30
20
10

0

2021/7/29
2021/7/8
2021/6/17
2021/5/27
2021/5/6
2021/4/15
2021/3/25
2021/3/4
2021/2/11
2021/1/21
2020/12/31
2020/12/10
2020/11/19
2020/10/29
2020/10/8
2020/9/17
2020/8/27
2020/8/6

2021/7/29
2021/7/8
2021/6/17
2021/5/27
2021/5/6
2021/4/15
2021/3/25
2021/3/4
2021/2/11
2021/1/21
2020/12/31
2020/12/10
2020/11/19
2020/10/29
2020/10/8
2020/9/17
2020/8/27
2020/8/6

52R #3418 (77 )

— R AR B AR ()

i

B 42: AR B saEIFn

60
50
40

— R R EmAR (F )
52818 (7 )

wind, [ #&7EREFZ AT

B B G4 E A

30
20
10

0

B 41:
60
50
40

30*I||||

20
10
0

2021/7/29
2021/7/8
2021/6/17
2021/5/27
2021/5/6
2021/4/15
2021/3/25
2021/3/4
2021/2/11
2021/1/21
2020/12/31
2020/12/10
2020/11/19
2020/10/29
2020/10/8
2020/9/17
2020/8/27
2020/8/6

2021/7/29
2021/7/8
2021/6/17
2021/5/27
2021/5/6
2021/4/15
2021/3/25
2021/3/4
2021/2/11
2021/1/21
2020/12/31
2020/12/10
2020/11/19
2020/10/29
2020/10/8
2020/9/17
2020/8/27
2020/8/6

wind, [F 2 EREFH T

TRV B RIRER T2 ]

HAEE R wind, 5 #ERGE AT
pP.21
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AR AR EAR (T )
52R8-F3¥4E (H7)

B& 44: KA L E A

100
90

80
70
60
50
40
30
20

10
0

L5 AR EAR (F %)
S52R-F¥E (7))

wind, 7 £ 7ER B AT

GUOSHENG SECURITIES

B£ 43 AREBEHE A

120

G mEit%

100
80
60
40
20

0

2021/7/29
2021/7/8
2021/6/17
2021/5/27
2021/5/6
2021/4/15
2021/3/25
2021/3/4
2021/2/11
2021/1/21
2020/12/31
2020/12/10
2020/11/19
2020/10/29
2020/10/8
2020/9/17
2020/8/27
2020/8/6

2021/7/29
2021/7/8
2021/6/17
2021/5/27
2021/5/6
2021/4/15
2021/3/25
2021/3/4
2021/2/11
2021/1/21
2020/12/31
2020/12/10
2020/11/19
2020/10/29
2020/10/8
2020/9/17
2020/8/27
2020/8/6

52/ F 318 (7% )

FEE T

5 R R EAR (T )

wind, [ 2 7ER G5

BB B BN

50
45
40
35
30
25
20
15
10

5

0

A q6:

52/ F 18 (7% )

55 AR EAR (FF)

B8 BB

AR
0

A& 45:
80
70
60
50
40
30
20
10

2021/7/29
2021/7/8
2021/6/17
2021/5/27
2021/5/6
2021/4/15
2021/3/25
2021/3/4
2021/2/11
2021/1/21
2020/12/31
2020/12/10
2020/11/19
2020/10/29
2020/10/8
2020/9/17
2020/8/27
2020/8/6

2021/7/29
2021/7/8
2021/6/17
2021/5/27
2021/5/6
2021/4/15
2021/3/25
2021/3/4
2021/2/11
2021/1/21
2020/12/31
2020/12/10
2020/11/19
2020/10/29
2020/10/8
2020/9/17
2020/8/27
2020/8/6

52/ F 318 (7% )

B R @A (T )

B S E T

wind, 2 #iEAR A% FF

-
b

#

A% 48:

52/ F3#1E (75 )

75 B R R EmAR (%)

wind, [ 2 .E X5 AT
TR G E TR

|

THRR:
4 47
40
35
30

25
20
15
10
5
0

2021/7/29
2021/7/8
2021/6/17
2021/5/27
2021/5/6
2021/4/15
2021/3/25
2021/3/4
2021/2/11
2021/1/21
2020/12/31
2020/12/10
2020/11/19
2020/10/29
2020/10/8
2020/9/17
2020/8/27
2020/8/6

2021/7/29
2021/7/8
2021/6/17
2021/5/27
2021/5/6
2021/4/15
2021/3/25
2021/3/4
2021/2/11
2021/1/21
2020/12/31
2020/12/10
2020/11/19
2020/10/29
2020/10/8
2020/9/17
2020/8/27
2020/8/6

wind, [F 2 E XG5 T

FEET

TRV B RIRER T2 ]

FAERMR: wind, 5 ERGA AT

pP.22
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— R KB ()
52318 (B 7 )

I B % 8 5

¥
wind,

25
20

B % 50:

15
10
5
0

52R #3418 (77 )

5 AR AR (F )

KB R

GUOSHENG SECURITIES

A% 49:
80
70
60
50
40

@ =] 2% ik 75

30
20
10

0

2021/7/29
2021/7/8
2021/6/17
2021/5/27
2021/5/6
2021/4/15
2021/3/25
2021/3/4
2021/2/11
2021/1/21
2020/12/31
2020/12/10
2020/11/19
2020/10/29
2020/10/8
2020/9/17
2020/8/27
2020/8/6

2021/7/29
2021/7/8
2021/6/17
2021/5/27
2021/5/6
2021/4/15
2021/3/25
2021/3/4
2021/2/11
2021/1/21
2020/12/31
2020/12/10
2020/11/19
2020/10/29
2020/10/8
2020/9/17
2020/8/27
2020/8/6

527318 (7777 )

5 AR EAR (B )

] IE R

BE& 52: 15 e B4 E R

AR

T
0 II I | |||

52/ F3#18 (7% )

R AR KB (B )

Yy T

SRR wind, EEIEREAT

4

25
20
15
10

o

A £ 51:

2021/7/29
2021/7/8
2021/6/17
2021/5/27
2021/5/6
2021/4/15
2021/3/25
2021/3/4
2021/2/11
2021/1/21
2020/12/31
2020/12/10
2020/11/19
2020/10/29
2020/10/8
2020/9/17
2020/8/27
2020/8/6

2021/7/29
2021/7/8
2021/6/17
2021/5/27
2021/5/6
2021/4/15
2021/3/25
2021/3/4
2021/2/11
2021/1/21
2020/12/31
2020/12/10
2020/11/19
2020/10/29
2020/10/8
2020/9/17
2020/8/27
2020/8/6

— 7 5 R R KB AR ()
S2R-F¥1E (H 7 )

wind, [ 2 7ER R P

WG Bt E

AR
A% 54

R AR EAR (B )
527318 (%)

wind, [ #&7EREFZ AT

#HT AL E TR

AR
4 53:
40

35
30
25
20
15
10

5

o

2021/7/29
2021/7/8
2021/6/17
2021/5/27
2021/5/6
2021/4/15
2021/3/25
2021/3/4
2021/2/11
2021/1/21
2020/12/31
2020/12/10
2020/11/19
2020/10/29
2020/10/8
2020/9/17
2020/8/27
2020/8/6

2021/7/29
2021/7/8
2021/6/17
2021/5/27
2021/5/6
2021/4/15
2021/3/25
2021/3/4
2021/2/11
2021/1/21
2020/12/31
2020/12/10
2020/11/19
2020/10/29
2020/10/8
2020/9/17
2020/8/27
2020/8/6

wind, [ 2 EREFH T

AR

TRV B RIRER T2 ]

HALE R wind, 5 H#ERGRE AT
P.23
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GUOSHENG SECURITIES

G mEit%

ER B GE A

A& 56:

B # 55: #XHREHEFN

B AR EAR (T F)
S2BF3¥1E (H 7 )

25
20

52/ #3918 (%)

15
10
5
0

R AR AR (T )

aoNOINTMAN O

2021/7/29
2021/7/8
2021/6/17
2021/5/27
2021/5/6
2021/4/15
2021/3/25
2021/3/4
2021/2/11
2021/1/21
2020/12/31
2020/12/10
2020/11/19
2020/10/29
2020/10/8
2020/9/17
2020/8/27
2020/8/6

2021/7/29
2021/7/8
2021/6/17
2021/5/27
2021/5/6
2021/4/15
2021/3/25
2021/3/4
2021/2/11
2021/1/21
2020/12/31
2020/12/10
2020/11/19
2020/10/29
2020/10/8
2020/9/17
2020/8/27
2020/8/6

HAER: wind, [FEERTFE AT

wind, 7 £ EREFE AT

TRV B RIRER T2 ]
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ssssssssssssssssss

ST R

B BIEAA RFTAENE] (VAT RARANE") A FEIER A FTHEAR T E R LT, AREIUEANE & P18
. ANE RERBRANKEARERANEL AL P, BAETHELT, A8 RIHET AR LR AIRE F a4 R 5 P75 5
BYAEAT AR K T AEAT A

AARE 0912 B3 R B T A8 A A TR 6T FoAt, 2R 8) A LA RTA R 5% 512 869 A P BT B AR AEATARIE,
AL b 0. B ILATRR B AN E) T LA AIRE L B R0, THRAME AL, ARRES, AN TLEE A
BREPFTRIA. ENAMEN R —H G IRE . A8 RMRIERIRE T2 EATAMRFARIVKRS, ST AREPIAZETE
TR B st TSR, R A S A AT RIEAR R 69 A7 RS2

AnE) A RIBENEZEI. AE, (ARBREFRGTA. TH. FNL. BEAIENARBAEFELALZR, THRAET
FF L B AT RALS 0 AR D AN E) TREARE T 49 1) xS R U ATtk . ARE T TR 9 KA
RS T R ESANRE P, R RE P FAE B R H S R0 H e B G R, I TR At A ARE A&,
TREAAIRE AR R R E— R £,
HRHRIEE, EFEFTHRILT, A8 B AN 6 ABEIM T G2 AR T 35 B G 8] BT R AT 498 AT 24T
R 5y, AT AKX SN 3] EAEARAE RS BRI TARAT . M 580 19) o ok = 50 S & AP Rk IR 4.
AR REAR NI B AR AA FRITAENE] "R . KRB FRANE] H @A, B KA AT ARIRE ATETH X eg L
A A TR AL B FIERRE, FE B A E BIEARRT, BT AR HATA R F e M
AAEEL.

LA U 7 B

AREFZ L SHPALS P ZANEH ¥ BIEA LB 24T 9 IEAZ T F P FAERAD L 69 F L ATHE S, AIREFT R
B AGAEATILE AT B R R e T BAV ARG IE S/ RAT AU NAF i, B NZAEFTH =0 (4 Z R ¥ ra. KA PHFIR 69
TSR RATL L. RAERFRYTRERRE F 0 BRI R R LA BRI A

BRI EHA
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