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‘ TF SECURITIES

BIi%HEME (600258)

BIEEREFNE, NEAEIFS, BEY KBRS

21H1 ATILIEW 31.44 1275, BEL+65.09%, B 19 FEFEHA-21.21%, 13
£:%%58 0.65 1275, EILLIENN 109.38%, & 19 FFEIHE-82.26%. HIEIAEZ
%FU5E 0.49 1275, EIELIEHN 106.98%, B 19 FEFIHA-85.33%.

Wi BB EER, BEEHERZ=E, HEEH. 2101/ 21Q2
DRISCIE 12.71 127t/ 18.73 127T, [EEL+58.75%/ +69.69%, 4% 19 £F[E
HR-34.60%/ -8.50%., DWEFE, BIEWSZWH 29.34 {Z7T, FlIESES
R 625.50 57T, Q1/Q2 EWS B9 11.54 1278/ 17.81 1278, FliESEN-2.78
1278/ +2.72 {278, EXEEWSERCA 2.10 1278, FIEEE 1.04 127T,

Q1/Q2 EW 5Bl 1.18 1275/ 0.92 1275, FiE2%0+0.61 1275/ +0.43 1Z7T -

BAEBR. SIDENRE, RABRBIEFTREE, BEE0LF, BkE
FESRIFEEME , 21H1 EFIZRA 28.03%, [EILLIEK 46.04pct, FHFHEHAENIE,
M, 212 ZoEREITAUSER. 2WEE, BEEE. BEEE.
EXWSESEFERSBIA 7.9%/ 76.7%/ 69.9%, ELL+58.90pct/ +7.10pct/
+29.70pct, HAMB)ZER A 25.19%, EIELTBE 0.37pct, & 19 FERIEA T
55.47pct, HE/ B/ Hk/ UWSEBED BN 5.14%/ 10.82%/ 0.72%/
8.51%, [EJLL-1.73pct/ -4.84pct/ -0.35pct/+6.54pct, WS AIKFERH
FRESTHEN,

ks . Q2 LIHAST AR, FIEBRETF. 2101/ 2102 HRILHIFE%
F3H-1.82 1275/ 2.47 27T, [EILL+65.41%/ +246.19% , 1% 19 FF[EHA-345.98%/
-15.84%; SRS BIF9-14.31%/ 13.20%, [EIEL+51.36pct/ +28.51pct,
5% 19 FF[EHB-18.12pct/ -1.15pct.

INEFFIE LSS, FRIRMERPAER, Q2 HEHSE, RevPAR 1k
S5 19 FH 91.5%, FHE 21H1, BEERE 5232 K (BB 1R), FHFAF
J&5%8 508 3R, [ALLIE 103% . 4E3FEF Hix 1400-1600 3XA3ZF. Q1 RevPAR
94 55 ( EEL+73.0%, % 19 £-33.9% ), ADR 169 7t ( ELtb+4.6%, X 19 £
-10.3% ), Occ 55.5% ( [@EL+22.0pct, %% 19 £-19.8pct )o Q2 RevPAR 148 JT

( EEL+80.6%, 1% 19 £F-8.5% ), ADR 206 7T ( EEL+38.5%, & 19 FF+1.9% ),
Occ 71.9% ( [ELL+16.8pct, B 19 £-8.3pct ),

BETU KR IKERRE, SRESRFINEFEKE, RIERE
BN, FEMAXTRIHRNEE, =RERETNIHS, BEYRH—%
RBARALH. BURE. Bihy k., BENBEERNEEAHEEN,
BATRABFITN, % 21/22 F%FEM 6.3 1275/10.6 27T FREN 5.6 12
75/10.6 127, XIRL PE 559 41X/ 21X,

Ngﬁﬂ?: BMEF IR, RIERERRIE, EHMBFTFEEET
&

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 8,311.10 5,281.88 7,723.66 9,685.79  11,277.35
HER (%) (2.67) (36.45) 46.23 25.40 16.43
EBITDA(E G 7T) 1,738.23 192.53 1,108.24 1,832.55 2,487.22
EHEERTT) 884.97 (496.01) 556.00 1,063.61 1,546.45
HER (%) 3.26 (156.05) (212.09) 91.30 45.40
EPS(TT/BR) 0.90 (0.50) 0.56 1.08 1.57
THEER(P/E) 25.55 (45.59) 40.70 21.28 14.63
MISEE(P/B) 253 2.70 2.52 2.26 1.97
THEEZEP/S) 2.72 4.28 2.93 2.34 2.01
EV/EBITDA 10.65 98.58 18.83 10.01 7.08

BRERIR: wind, RXIEHEHTFT
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TF SECURITIES

1. AEET 2021 FHhEfIV RS

21H1 SCIIEW 31.44 {Z7T, [BEEL+65.09%, & 19 fFFEHA-21.21%, JA8EFE 0.65 27T,
RILLIENN 109.38%, B 19 £FERIHA-82.26% . HNIEIFREFRIE 0.49 127T, FELIENN 106.98%,
& 19 FF[EIRA-85.33%,

1: 2016-2020 % 21H1 AFRTEIEA 2; 2016-2020 &R 21H1 ATEWKA
90.0 - 84.17 85.39 83.11 - 80% 100 - 8.57 8.85
80.0 A b by, 50
70.0 A
60.0 A F 40% 6.0
50.0 A L 20% 4.0 A
400 A L o 20
28'8 ] L -20% 00 1
100 J L 4o o0 |2016%F 20174 2018%F 2019%F
0.0 - + -60% -4.0 A

20164F 20174F 20184F 20194 20204 2021H1 60 o

m E NN (Z7T)  —e—YOY

O ERFE ({27T) —e—YOY

BRISR: Wind, RXUESHAZET

BRISIR: Wind, RXUESHAFERT

2. 2021 FhigI iR i E

WNR: ZIEBIESE, BEEHEHREFZ=EM, KR, 2101/ 21Q2 £ BISTHMEW
12.71 1275/ 18.73 1275, EEL+58.75%/ +69.69%, 5 19 FERIHE-34.60%/ -8.50%. D IVBE,
BIEWSERCA 2934 1278, FESEISIR 625.50 75, Q1/Q2 EWSBIA 11.54 127t/
17.81 127t, FBEEN-2.78 {278/ 2.72 {278, EXIEZFWSEWN 2.10 27T, FLIESE
1.04 {278, Q1/Q2 EWS B 1.18 127t/ 0.92 1278, FiEREN+0.61127T/ +0.43 12T

3: 2019Q1-2021Q2 ATEIAN

4; 2019Q1-2021Q2 ATAEHEFIE

250 1
20.0 A
150 A
10.0 A
50 A
0.0 +

22.4

%080

SN ({Z5T)  —e—YOY

80%

73 60%
I 40%
I 20%
F 0%
I -20%
I -40%
I -60%
+ -80%

6.0 7

4.0 1 1.66 1.40

0.0 A1
-2.0 A
-4.0 A
-6.0 A
-8.0 A
-10.0 -

m 3ERFE (2T) —e—YOY

BRERIR: Wind, KXIESHATET

BRERIR: Wind, RXIESHATET

BHWHIRIEX 2 fFHE B REF IR R EHA
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TF SECURITIES

5: REKBNBER

6: EEWSZHERNKER

90.0 1
80.0 A1
700 A
60.0 A
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100 A

0.0

79.73

m— EERN (Z7T)

80.89

78.62

195.8%  250%
L 200%

I 150%
I 100%
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F 0%

I -50%
F -100%

20164 20174 2018% 2019%4F 20204F 2021H1

XA (1Z7T)

100.0% 1
90.0% A
80.0% A
70.0% A
60.0%
50.0% A
40.0%
30.0% A
20.0% A
10.0% A

0.0% -

6.7%

2016%F 2017# 20184 2019% 20204 2021H1

SEEYOY —a— SXYOY EENEE s RX AL
BRERIR: Wind, KIXIESHATET BRERIR: Wind, RIXIESHATET
BAREREG: SIHENREE, RAZBEREHRERE, BRBEET, BAZEXRSENE

7: 21H1 BERIEFREFH

21H1 FEFZRS 28.03%, EILLIE 46.04pct, FBEESITHENEIMT, 2.12 1Zrc$ﬁ‘fﬁﬁ1m

TAMSBER. SUSE, BEEE VEEEE KXUSEFR

2B 7.9%/ 76.7%/ 69.9%,

[EEL+58.90pct/ +7.10pct/ +29.70pct. HBIEIZRAAZER 25.19%, RIELTRFE 0.37pct, 1K 19 FE

HAFB& 55.47pct. $HEE/

S8/ Wk/ WSEBRS B 5.14% 10.82%/ 0.72%/ 8.51%, [E

Et-1.73pct/ -4.84pct/ -0.35pct/+6.54pct. WS EBEKFBRFHAESITHEN,

8: 21H1 ZREMMAR

100.0% - 94:9% 94-9% 94.6% 936 80 - o
90.0% 1 \ 70% | CT O 857T% 650
80.0% 1 89.2%  91.6% 944
70.0% { 88-:2% : 60% -
60.0% 50% -
50.0% A 40% 1
40.0% A
30% A
30.0% A
20.0% A 20% A 11.3%  120%  12.1% 26%  10.8%
10.0% A 10% 1 62% b T 8.5%
0.0% : : : : . . o% ‘\A—Zf%=. L Zﬁ%‘. 5.2%
2016%F 20174 2018%F 20194 2020% 2021H1 2016%F 20174 2018% 20194 20204 2021H1
=4 R = pr24 =
| SREFE —a—HEHAR EEH AR —a—UEHAER
BHRRIE: Wind, XRUEEHIER BEBRIR: Wind, KRKUESHRER
AiE: Q2 LIHS AR, FEHBIRETF. 21Q1/ 21Q2 £ BISLIAREFIiE-1.82 1275/

2471275, EEL+65.41%/ +246.19%, ¥ 19 FE[EJHA-345.98%/ -15.84%;

IREHERRS B/

-14.31%/ 13.20%, EEb+51.36pct/ +28.51pct, B 19 FEEIHE-18.12pct/ -1.15pcto

BHWHIRIEX 2 fFHE B REF IR R EHA
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9: 21Q2 LJHASHE

10; 21Q2 ABSFIZEFr EF

6.0 -
40
la.62
00 -
20 A
_40 4
_60 4
_80 4
2100

2.0

056 0.74

2.94

3 EEFE ({27T) YOY

30.0% 19-5% 14.4%15.7%

0.59 20.0% A 8.0% 8.4%
-5. 3.8% .
526_1 g9 oo ] % 3.5%
e 0.0% +— — e

-10.0% 1

-20.0% 1
-30.0% 1
-40.0% A
-50.0% 1
-60.0% 1
-70.0% -

13.2%

BRERIR: wind, RXIESHTFT

BRERIR: wind, RXIEEHRFFT

IEFFE LS, P RimE BN ER, Q2 KIEHHRE, RevPAR 1R EZ! 19 FF/Y 91.5%,
BE 21H1, BIERE5232 K (BN 1 R ), HFFEE 508 K, [ELIEE 103%, (E&E
1,599 R, HphSimBE GLhid 40%. #RFE2FBR 1400-1600 KA., FHin/ £
FEY REMEHERE/ BfhEEKES BN 1260 K/ 2362 5/ 1078 &K/ 532 &R, HFIEHS
B9 115 3R/ 49 2R/ 306 T/ 38 R, HE/AFTRIEF TGS B0 9 IR/ 499 Ko EHFH
FHSimdEs 115 K, WEFRPEK 28%; FaimBESGtRAZE 24%, BEE4LE
RFZE 31%, SBIEWANIKE] 46%, 21H1 FRFINEB R EFFFIEELAELE 98.2%, HNERIJIELL
BIRFZE 85.2% LHFRMELEEFHT 174 R, tbEFREEK 117.5%, FLWH—2
TiT. Q1 RevPAR 94 7¢ ( EIEL+73.0%, B 19 ££-33.9% ), ADR 169 T ( EEL+4.6%, B
19 ££-10.3% ), Occ 55.5% ( ELL+22.0pct, £ 19 £-19.8pct ). Q2 RevPAR 148 7T (&
Et+80.6%, 8 19 £F-8.5% ), ADR 206 7T ( @LL+38.5%, B 19 £+1.9%), Occ 71.9% (&
tb+16.8pct, & 19 £-8.3pct ),

11 [IEHAREM

6000 1 - 100%
4992

5000 - L 80%

4000 A
3402 L 60%

3000 A
F 40%
2000 A

1000 A F 20%

0 F 0%

2016 2017 2018 2019 2020 202101

—EEHE (R) FEmEESE —e—INEREE AL

BRSKR: KBNS, RKIESHRA

BHWHIRIEX 2 fFHE B REF IR R EHA 4
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12; BHRIZEHE

13: Q2 RevPAR EILLEH (5T/K)

250 - - 90.0%
200 L 80.0% 300 4
[ oo 250 -
150 60.0%
L 50.0% |
I 200
| 40.0%
100
L 30.0% 150
50 4 F 20.0%
L 10.0% |
0 - L 0.0% 100
N9 oS N g N N g 50 -
S S S S P F S
S S S S S S S S S 0 -
1903 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2
mmm RevPAR ( TT/K ) ADR (JT/R) N . .
Oce B eERAEE fhEmEE  wETENAE
BRRE: ABAL, RRESHIH BRI, ATAS, RRIESHRA
B 14; ADR{FERE (75/K) B 15; Q2 occ IxEHEE
350 - 100% -
300 500
250
60% -
200
40% -
150
100 - 20% 1
50 - 0% A
. 19Q319Q420Q120Q220Q320Q421Q121Q2
19Q319Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 nE2IRAEE hEEEE wEFEEE
o i g = = =A==t i m
BRI, ATAE, TRIEAHZAHR BERE. ATAS, RRIESHRR

3. B2FFn

BET PRI E BRE, SREERSINERAIESREE, RRERRBEI, 5
AHSiRIERE, =mERETNTE, BEYT RE—SRAEARIH. BmE. Bih
¥k, BIENBEEHNEEAHENE, RN TRARAIN, ¥ 21/22 F%FiEM 6.3 12
75/10.6 1275 ™A 5.6 {278/10.6 1275, IR PE S3BIA 41X/ 21X.

4, KSR

BMEZFT TR : RYEFR NMTBRMREMES IR TIERETR R, EEHISEES
KimSHTWAIRLF T, HIBETAHFIRRAINE.

ERRERRTH: RRERESWIKEHT, EEEHREFERANARER. EHERY
R SHESRITHRREL, ZMBEETLIRE.

ESINBFFIEHERRTE : EMERHRE DIRAFERS 1 BIEINA . RRSARECE.
EEMERRAFOR, FINEEEMCERET.

BHWHIRIEX 2 fFHE B REF IR R EHA 5
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[
by 4
[ A

ADPAUESS

TF SECURITIES
S FRNAEE

BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 1,777.38 1,374.87 2,070.20 5,080.32 6,349.85 179N 8,311.10 5,281.88 7,723.66 9,685.79  11,277.35
R R4 K2 BT ER 189.32 186.67 199.52 284.77 279.10 BAlpEA 524.90 4,615.19 5,310.01 6,175.98 6,808.21
FRATMER 175.42 150.38 3,389.63 727.69 381111 R s =954yl 55.74 3377 49.38 61.93 72.10
=R 48.21 40.74 686.67 2231 880.11 Bl ZEF 5,401.67 31022 540.66 678.00 789.41
Hity 351.84 604.46 819.18 737.58 783.63 EHEERA 1,009.39 668.09 926.84 1,162.29 1,353.28
Rah@EE AT 2,542.18 2,357.11 7,165.20 6,852.68  12,103.79 HARZRA 26.39 44.26 46.34 48.43 56.39
KHARRBUR &R 446.05 392.10 392.10 392.10 392.10 W55 121.82 89.55 78.90 6224 29.00
BlEE~= 2,389.61 2,230.35 2,209.09 217377 2,117.02 BRFER{EIRE (24.30) (163.31) 10.96 0.06 (11.98)
TETRE 169.40 198.47 155.08 141.05 114.63 ARMEZTES (16.44) 9.18 0.00 0.00 0.00
i 3,791.31 3,664.93 3,550.82 3,436.70 3,322.59 BRI 35.65 (9.24) 30.00 30.00 30.00
Hity 7,771.44 7,789.62 7,184.03 6,801.27 6,416.80 Hith (98.08) 251.84 (60.00) (60.00) (60.00)
T A T 14,567.82  14,275.47  13,491.11  12,944.89  12,363.14 EZFE 1,274.34 (567.67) 790.57 1,526.85 2,210.94
BBt 17,110.00 16,632.57 20,656.32 19,797.57 24,466.93 FASMIN 8.61 19.90 29.21 16.50 18.03
SHAfERR 234.00 600.00 250.00 250.00 250.00 [ER127 -2 6.02 37.66 25.99 24.83 2113
RS E R R RAT R 129.41 121.18 321.32 90.41 363.47 FliREE 1,276.93 (585.44) 793.79 1,518.51 2,207.84
Hfty 3,505.41 4,173.20 6,848.52 5,163.55 7,972.15 FriSHe 357.60 (54.33) 198.45 379.63 551.96
mREEET 3,868.82 4,894.38 7,419.84 5,503.96 8,585.62 1R 919.33 (531.11) 595.34 1,138.88 1,655.88
KHAERR 1,793.00 1,028.00 1,800.00 1,800.00 1,800.00 DEERIRIRE 34.36 (35.10) 39.34 75.27 109.43
NS 0.00 0.00 0.00 0.00 0.00 HBEF BT EFE 884.97 (496.01) 556.00 1,063.61 1,546.45
Eift 2,151.35 2,074.78 2,157.79 2,127.98 212018 SR (7T) 0.90 (0.50) 0.56 1.08 1.57
| bl =gy 3,944.35 3,102.78 3,957.79 3,927.98 3,920.18
rREit 7,813.17 7,997.16  11,377.63 9,431.94  12,505.80
DEBRRIN G 349.69 255.41 294.76 370.02 479.46 FTEMELER 2019 2020 2021E 2022E 2023E
A% 987.72 987.72 987.72 987.72 987.72 )73:5:72]
NS 4,834.00 4,831.09 4,831.09 4,831.09 4,831.09 BN -2.67% -36.45% 46.23% 25.40% 16.43%
B 8,034.33 7.478.20 7,996.22 9,007.90 10,493.96 EvAE -0.51% -144.55% -239.27% 93.13% 44.80%
Hitg (4,908.91) (4,917.01) (4,831.09) (4,831.09) (4,831.09) HEFEATERE 3.26% -156.05% -212.09% 91.30% 45.40%
BFRR AT 9,296.83 8,635.41 9,27869  10,365.63  11,961.13 EFIRES
RN 17,110.00  16,63257  20,656.32  19,797.57  24,466.93 EFR 93.68% 12.62% 31.25% 36.24% 39.63%

ek 10.65% -9.39% 7.20% 10.98% 13.71%

ROE 9.89% -5.92% 6.19% 10.64% 13.47%

ROIC 12.86% -6.11% 10.19% 16.51% 29.40%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 919.33 (531.11) 556.00 1,063.61 1,546.45 BrEAfRE 45.66% 48.08% 55.08% 47.64% 51.11%
TR 85121 819.33 238.76 243.47 247.29 BRARE 11.06% 14.36% 8.73% -20.89% -28.48%
558 128.14 109.30 78.90 62.24 29.00 mENtLEE 0.66 0.48 0.97 1.25 141
RERK (35.65) 9.24 (30.00) (30.00) (30.00) ERENLLER 0.64 047 0.87 1.24 131
BERETH 449.65 39.63 (392.17) 1,724.76 (552.14) EiEgeh
HE (508.35) (6.55) 39.34 75.27 109.43 Il SNESE =S 39.49 28.10 40.00 40.00 40.00
LETFDASR 1,804.33 439.84 490.84 3,139.35 1,350.02 FrREEE 168.33 118.76 21.24 27.32 24.99
BARZH 483.69 136.02 (23.01) 109.82 57.79 BEFEER 0.49 0.31 041 0.48 0.51
KEBIG AR 183.94 (53.95) 0.00 0.00 0.00 SmigE (5T)
Hith (932.00) (763.65) (6.99) (159.82) (77.79) =G 0.90 -0.50 0.56 1.08 157
BRFEINE R (264.38) (681.59) (30.00) (50.00) (20.00) BREENER 1.83 0.45 0.50 318 1.37
RN 2,805.28 2,614.53 2,879.99 2,914.94 2,943.82 BRER~ 9.06 8.49 9.10 10.12 11.62
el (156.97) (103.38) 7.10 (62.16) (28.92) fhfE R
Hifth (3,446.01) (2,684.32) (2,652.60) (2.932.01) (2,975.40) HRR 25.55 -45.59 40.70 21.28 14.63
SRENASHR (797.69) (173.17) 234.50 (79.23) (60.50) ER 2.53 2.70 2.52 2.26 1.97
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.65 98.58 18.83 10.01 7.08
MESBINER 742.26 (414.92) 695.33 3,010.12 1,269.52 EV/EBIT 1358 -104.20 24.00 11.55 7.86

BRKR: REIRE, RRUESHTH

BHWHIRIEX 2 fFHE B REF IR R EHA
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TF SECURITIES

SHrImrEER

KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNIUREMRRISER TR MBS MREPHEN BN A —HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BT
251 iAE R {7 ¥
SYN FREABSAN AR W ZR 20014
B T T BiREHEA 6 TAR, YR 55 FREBIRINHERICEE 10%-20%
IR N =Y 2 =
R 300 SEEHIBKERIR E FREABR N ABIRTUTES - 10%- 10K
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