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Square 5 Cash app BN RILLIRFIEKSE, 2B 5 2C iREEMHBEFIRZ
B, 1) AT 2Q22 SLIEUWAN 14.70 {2=7T, LK 28.80%, KELIgK
13.49%; SCIARHEFE-2.08 {Z£7T, BLHERAS, EEE=1ZESIR. 2)
MEBNEEEE, /8] Square 5 Cash App E£SBIEWAD BN 7.55/7.05 2=
7T, EEL+29.10%/29.09%, IREL+14.25%/13.03%, HEEBI 51%5 48% ., A&
EIREZAL 2B 5 2C MAESEHETTIRZ#, HEIREh PRSI,

GPV FIFEIE, TIIERSSIEIRADBASFHEISER 1, FH
SRIEXKEMU S MER . 1) 2022 REISEY GPV524.99 12375, EEUEK
22.58%, IRLEIBEK 20.67%, HHINBELIMRZERANA 6.0 {Z37T, FEHIEK
10.56%, IRLLIEIC 16.66%, 2 ) 5] 2Q22 SLITTHIRRSZMIAN 8.82 {275, REEL X
18 57.02%, IRLLIBI 15.44%, iTHARSSIFUIN GEL4R 21 FFBIT 50% 2 /5, 2Q22
ESiX 59.99%, BARBERSESEISEAFERSMNME. RNQTEFHEZST
(Cohort Economics)iEXFHEA NAEINEXEAE ., 3) AFLIMEFDH TSI
A 041 1Z2%5T, RLLTFB 24.14%, WEETFE 4.32%, SINZERMHARFEEEERN
g, AFEUSHSRIIFERR, BEEIIRMERE, ExlEmi/h.
A& BNPL WSSKFHA TBD 5 TIDAL BAMAESBERISSZR, BEARINE
HANV4RSEER, {BREDTHER T PIAFTAIERR . 2022 AFE WV EEF 16.83 {Z3ETT,
EECIE 65.68%, IRELLIG 10 62%, HY-Rit A SHEEERAS ARG
60.02%5 41.52%, AT WEEE=FIRNERE; AMEEE BNPLEEELET)
L&EEEEE’J&W%M—EIbﬁ%—E}R Square 5 Cash app FAESERIF
2, TBD 5 TIDAL HiEBE S RMAERR, BNERETFLIFRBEETS.

BFRANASHZRE LAURISHRA TREEERRE, B T 22-23 F)3855
EFNER 6.81/14.68 TIAZE-3.84/3.26 {27, FHilE 24 SEFME 11.05 27T,
SETLLATNGE, PEILTAT 2B 5 2C 1% 2022 £ 6.60x 5 7.30xPS ( C ikt
30%:iwft ) , XIRINME 745.86 123E7C, TRABMNE 126.38 £70. HRFENITR,

PSR

BIMA (BRHZ%ET)

BUANE (BRh%ET)

BEFENE (BA%ET)

B
ER=
2Nl pes
BRI
maE=E (15)
=R (15)
BRRE:

LR WERMAHESERRERRIES; EfRlssARIEERNTE.

2024E
27905.44
21.45%
1220.98
26.46%
1104.92
238.65%
1.87
39.97%
4.04%
4.68%
43.34
2.84

2023E
22976.85
25.77%
353.01
31.55%
326.27
NA
0.55
38.39%
1.45%
1.64%
146.76

3.48
SRR AR

2020A
9497.58
101.50%
-18.82
44.65%
213.10
-43.24%
0.36
28.78%
2.24%
9.69%

2021A
17661.20
85.95%
161.11
61.70%
166.28
-21.97%
0.28
25.03%
0.90%
5.30%

2022E
18268.39
3.44%
-357.70
51.69%
-383.96
-330.90%
-0.65
36.70%
-2.01%
-3.27%
224.69 287.96 -124.71

9.53 6.09 4.40
NEEIE. FHIESRRMT. SRS ERRMRAEEMEETE;

IR

[FLIE R

(IR

%)

IN= =
L\ Ejﬁﬂ | I:'J;E n\\
Block SQ.N
EA (#5F)
B (202208 5081 ) 81.13 =5¢
BiriNt& 126.38 7T
52 BN a&I&n 279.73/57.51 ZE5¢
SReAATER (1288 ) 5.90/5.30
=R™E (12557T) 478.82
ERMEX =H
7l JERITER
REEMHB 20224 08 B 10H
138 18 38 128
EEYQE S 427 21.05 -3.26 -70.51
LENSE S 417 15.33 -6.54 -63.43
¥R 500 0.09 5.72 3.29 -7.08
SQUARE FRE500
20%
0%
-20%
-40%
-60%
-80%
-100%
8239393883885 83
=R 021-63325888*7041
sunjiageng@orientsec.com.cn
HAHEHSRS: S0860520080006
EFm 021-63325888*6083

tangzipei@orientsec.com.cn
HALTFHHRS: S0860514060001
EHBIEISAEER: BPU409

Seller 5 Cash F#255IK, AN FIFEE  2021-11-28
#8<: ——Square2021 FE=FIRSIT

Cash App Hizf 2C in=tE, KW Afterpay  2021-08-09
HZE “FELfEH7: —Square2021 Fo

TR ITEE ST

SESIRE . SREEIEAE, 2B BFRME  2021-06-29

SLEIEETE 2C Mih: —SQUARE B
RBERE

BXAFIMHNBH, RRIRSHE5. HtESERRERAFNTBRAZIEES, HESEARERRER. FFRIENESHRRSRE—RFREHBH,



Block®#R=iF —— Square S5Cash appHE57IR, FISKIRFHEIREHSR

1: AEIBUSRRBUA (BRHER) RELLEER 2: 2016-2Q2022 ~BIBIALH (RFiERORE)

2Q2021 2Q2022 —— [FEILLIGE B XX5HE ITERSKEM - EHEE o e Hi
1,000 - - 120% 100% -
800 - 100% 80%
- 80%
| 60%
600 L 60% o
400 - 40% ’
I 20%
200 - 20%
L 0% 0%
‘ TN | -20% -20%
XH5E  1IJBERS EHEE 5
(200) - X5 THRRSS  FEESH [né: =351 L 40%
BHESROR: ABIhIB. RIS BHESRIR: ASIDIB. FITIT AR

3: 2018-2Q2022 ABFWA L (HESE ) 4: 2016-2Q2022 A5] GPV (Bh X ) RELIEE

mSquare ' Cashapp mEfh Gross Payment Value RIEkigiER
100% 200,000 r - 60%
80% 150,000 | [ 50%
- 40%
60% 100,000 - 30%
- 20%
40% |- 50,000 |
- 10%
20% 7 I I I l - | | ‘ | | | | O%
SR I T S T S | e 14
0% : : ‘ ‘ PP PP P PP
2018 2019 2020 2021 1Q2022 2Q2022 N
HIBRIR: ASPIR. RSN HIESRIR: NS PIR. FRITIUESHTPR
& 1 RMRIBISIRERE
VAEERL RS
2022E 2023E 2022E 2023E
Square 15FK
Square GPV(BE A Z7T) 136,163.32 153,150.82 192,196.76 225,214.92
GPV &% (% ) 14.25% 12.48% 25.78% 17.18%
BEXR (%) 2.94% 2.94% 2.85% 2.85%
R B ERARIGPV 1.84% 1.82% 1.58% 1.55%
SaaS IEN/GPV 0.55% 0.60% 0.80% 0.95%
Cash App #Bix
MAU (B5) 57 65 51 58
ABRZZEWN (E5T) 13.00 15.00 11.18 12.85
At SaaS WA (5T ) 60.48 66.53 61.88 73.45
EEAFTHIRNIEIE (% ) 60% 30% 24% 25%
BN
EAN-ZZ 528 20.18% 18.44% 33.08% 31.15%
1TTARRSS B EABIAN 16.19% 16.30% 23.96% 25.96%

BXAWIMKBE, RFRSREHS . EMESERRERSFTITPAZGES, HESENRERREKR. HFRHIENEFHRRSRE —REZIHBH,



QQ RIJUESS

ORIENT SECURITIES

Block®iE i — Square5Cash appHZ&

no~<r

I, FBRRFFBERBESIR

THENEEEERA 0.64% 0.62% 1.58% 1.75%
=TT N 63% 65% 41% 41%
HiRRE: AFAE, FAESHRM
xT2: SERATNEZE (BRh=rx)
P BEE
2022E 2023E 2022E 2023E
BB -ZZH 4,687.43 5,423.77 6,042.52 7,158.44
e 19.36% 15.71% 26.07% 18.47%
=124 20.18% 18.44% 33.08% 31.15%
1TRERRSS R HLAEMIN 3,759.29 4,795.79 4,376.96 5,965.76
e 45.26% 27.57% 61.53% 36.30%
=124 16.19% 16.30% 23.96% 25.96%
THEEEEERA 149.78 183.78 288.05 401.58
e 25.68% 22.70% 97.73% 39.41%
=124 0.64% 0.62% 1.58% 1.75%
EEASTUMN 14628.94 19017.62 7560.86 9451.07
e 60.00% 30.00% -24.49% 25.00%
=154 62.99% 64.64% 41.39% 41.13%
BN 23,225.45 29,420.96 18,268.39 22,976.85
iR ARAS, FSESWRM
x 3: BRI EE
PEEEE] BEE
2022E 2023E 2022E 2023E
AN (BBE3=5T) 23225.45 29420.96 18268.39 22976.85
ZHE -21.34% -21.90%
BWHiE (BHZET) 675.74 1491.42 -357.70 353.01
ZHE -152.93% -76.33%
2FE (BBZET) 680.74 1467.78 -366.74 332.93
ZHE -153.87% -77.32%
BRIk (=T) 1.28 2.63 -0.65 0.55
ZHE -150.80% -78.98%
BRIEREEEWWA (=57T) 17.31 20.38 18.45 23.34
ZHE 6.62% 14.48%
HIRRE: ARIAS, FAESWRM

BFREERMONESE: Square 5 Cash app £7358B, BEER SHEEARRER,
AR AD EHED B AT W SRIRS BIHTEE

1) Square &75B—ik#F PS fAEIEE PE MEEHITMHE. A8 2B imBZEERSEX
%ﬁﬁlLQ@, BRI R SR EATE R

h‘lLéz (BERVSS ) 5 Saas Als5 (&) : i )

BXSTIBEIEREA, A_ZNE%%F“BHO EME::FE}&EA.HWWE‘HHZFEBQ HiESE B’]}Q’ﬁftﬁﬁio #lalﬂl*ll‘ﬁ#ﬁﬂh} —RHR RPN,
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Block®iE i —— Square5Cash appH&E57IE, MIBKEIRFIGLIEEHSIR

Global Payment LARZEE BNPL 1zk Affirm {E 32 552 SSRIRTELAT); i) SaaS WS35,
HANEEER Fii. SAREFFRMEAY 2B R HFIRSEEESE RS Shopify. Adobe {EARTELA
. BT 2B ESERFNRFIRES, ELRA PE HiXfEHESRIEY, ERIBMNTEEIEDF
B SHRERAYEREED, BRATREMLLATNFIEXREEETIRE, BHIE PS MEEARRLL
B PEERE, ARNTAEE (FRESESHIEE) F19 22PS /7 6.60x; &iI&ETLL
NENHE, AF AT Square £75B 2022 F 6.60xPS, IR BHRMNE 463.02 {227t (22 £
Square &SBIEWIATIL A 70.1512ETT ) ;

& 4: Square £ABBTIELAE] PS (&1 2022 £ 8 B 9 BISLE )

RENN oJLEAE] 2021A 2022E 2023E 2024E
PYPL PayPal 4.31 3.91 3.43 2.98
AFRM Affirm 10.72 6.96 4.94 4.29
GPN Global Payment 4.67 4.38 4.02 3.71
SHOP Shopify 10.05 8.44 6.79 5.49
ADBE Adobe 12.65 11.30 9.90 8.75

BEETHE 8.50 6.60 5.20 4.50

HUESRIR: Bloomberg. RAUEHHATAT i+ BEGNFIKESESHEE

2) Cash app £85B—FHAIEHER PS MESZHTHE. ZEIINTHE 2C iHlsS
LRIPALTRSFEMHENNE, HEEEERF, ELFHIIRMHEN PS MESE#HTHE,
HXNBIERIFEN 2C = MREBBBWSIRR—BFZ(IRSH . BNPL (5E£XLEHT)  E5E
BRR. tHEHRR, Hi19 8% PayPal. Affirm. Robinhood. Coinbase fEEIELAT], M
RNEFLY 22PS 5 5.60x, EEFNNTETRIIGHRRAIEE 0D 2C inffif), BEEESIEE
ARSSHIMEE, 28] Cohort Economics tRx{#F40& 7], 2C inSBRERESTI, A8 2C imRk
STUMREERHEEH, AIRMEBEFESAIRIKMY (AT 22-24 F 2C inEI CAGR HitA
31.41%, BAESTIULATTINE 21.11% ) , BEEF AT 2C inllsS 30%aGE:E M. i)
FRitAT 22 £ Cash app £ESEIEWKATRIT A 38.75 12357 ( BFABAFH LS RBMTHE
B, EATHE IO, BABEEDUSKNEAZERSKALOR) . BNSETLLAE
(HERIRTEA T 30%MERN, AFAF) Cash app 4758 2022 £ 7.30xPS, XIM BARNE 282.84

27T,

& 5: 2C \IBoJtk AT P/S (BRI 2022 ££ 8 B 9 BUSLE )

BERE ottasg 2021A  2022E 2023E 2024E 2022-24CAGR
PYPL PayPal 4.31 3.91 3.43 2.98 14.56%
AFRM Affirm 10.72 6.96 4.94 4.29 27.41%
HOOD Robinhood 4.90 6.50 4.83 4.27 23.44%
COIN Coinbase 2.48 5.19 4.38 3.67 19.02%

RS [=] 5.60 5.60 4.40 3.80 21.11%

HIBSKR . Bloomberg. ZRFTIESFTRT

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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FEKXRE, NERKBIRNMEN 745.86 12557T, MNERERT 126.38 5T, #FATE
N,

% 6: SOTP AEMEEICEE (12%EmT)

I.Square &£75E 2021A 2022E 2023E 2024E
BANETZ]ON 43.83 54.78 64.19 74.45
TTTEARSS R EL AN 6.64 12.50 17.38 22.36
T EEUIN 1.46 2.88 4.02 5.07
EA 51.93 70.15 85.58 101.89
Square &ESBBFNME 463.02

Il.Cash app &75H 2021A 2022E 2023E 2024E
BANERZ]ON 4.10 5.65 7.40 9.39
1TNERRSS R ELABIIN 18.93 31.27 42.27 54.37
ST N 100.13 75.61 94.51 113.41
ST -97.95 -73.78 -92.04 -110.26
ST N 2.18 1.82 2.47 3.15
EA 123.15 112.53 144.18 177.17
BEEZWHRAN 25.21 38.75 52.14 66.90
Cash app &SBEBIFMNME 282.84

LEBERMME 745.86

HiERIR: REING, FAIESHATAR

M PE 1R R
1) “5ELfafd” 555 Square/Cash app AL EREGHE AR,
2) TIDAL 5 TBD RAFESE R RANTRE;
3) EfFI SR RIBIERN R IEA

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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Block®iE i —— Square5Cash appH&E57IE, MIBKEIRFIGLIEEHSIR

PiizR: WISSHRERFNSEERS T

Brifx EHHER
Bfl. BAXR 2020A 2021A 2022E 2023E 2024E 2020A 2021A 2022E 2023E 2024E
KHAS 3,158 4,444 4,691 6,251 7,362  AKEEN
ToRRR R 695 869 1,462 1,552 2,195  BlgA 101.50%  85.95% 3.44%  2577%  21.45%
ISR 1,025 1,172 2,003 1,984 2,839 BlWA-X5%H 6.94%  4547%  26.07%  18.47%  17.12%
BPRE-RaEr= 2,038 2,831 2,213 4,128 3,779 1THRSZ R EDKIA 49.24%  76.03%  61.53%  36.30%  28.61%
MHE%B@E?& 463 518 792 923 1,276 HHENIB S RA 8.46%  58.95%  97.73%  39.41%  26.34%
HAbRahar= 383 687 987 1,272 1,641 &SN 785.15%  119.02%  -24.49%  25.00%  20.00%
BERF-MI 2 S 234 282 308 380 424  BUITH 139.54%  95.76% -12.67%  22.42%  18.33%
B 317 519 11,982 13,180 14,498  FEF) 4465%  61.70%  51.69%  31.55%  26.46%
WA= 138 257 2,148 2,255 2481 Ik EA 31.50%  58.66%  67.72%  24.04%  21.29%
KHRR S 464 1,526 1,525 2,380 2,363  fHEZHA 77.60%  45.74%  47.54%  24.16%  20.81%
ZEREFRAEFIER 457 449 667 802 1,055  EEZHA 32.77%  69.77%  77.27%  21.44%  15.92%
BE{hIER NS 499 371 46 42 560  BUIAE -170.86% -956.07% -322.02% -198.69% 245.88%
Breait 9,870 13,926 28,824 35,151 40,475  FAE -43.24%  -25.47% -330.90% -190.78%  238.65%
RATE PR N R R 3,009 3,980 4,961 5,618 6,611  LZEUIE -38.72%  -49.29% -411.01% -188.20% 242.55%
SEMN - RN R 239 255 352 366 464  BFWE -43.24%  26.35% -242.60% -184.98% 238.65%
YRt A 361 639 584 864 810 BTFE 100.00% 161.92% 100.00% 100.00%  100.00%
KERERERY 53 64 101 111 151 i@,ﬁﬁ?ﬁ
RN BURLES 464 498 547 602 662 MR E/REF 52.65%  52.24%  23.95%  29.53%  27.53%
DSECIEEN 2,587 4,559 2,449 5,203 3,852  REET/IDEFT 11.74%  17.20%  10.36%  11.19%  11.26%
ZERERERIERN 390 395 562 697 905  RUIIKFR/ = 10.38% 8.41% 6.95% 5.65% 7.02%
HhIER R R 85 223 143 290 211 BPRES/BEF 20.65%  20.33% 7.68%  11.74% 9.34%
iAoy 7,188 10,612 9,700 13,751 13,667  HmahRr=/2&r= 20.49%  24.36%  26.11%  29.41%  31.24%
RS ESY 2,955 3,317 19,498 21,447 25,737 RARMANTE
HAMGRS W E 23 -16 20 -26 35 BUWIKA-XHE 34.69%  27.14%  33.08%  31.15%  30.05%
BFW -297 -28 -412 -86 1,019 iTMRRSS REMBUIA 16.21%  15.34%  23.96%  25.96%  27.49%
BHFENEESTT 2,682 3,314 19,124 21,400 26,808  ITENIBHHEIIA 0.96% 0.82% 1.58% 1.75% 1.82%
RRAMRREGE ST 9,870 13,926 28,824 35,151 40,475  LEEFHIA 48.13%  56.69%  41.39%  41.13%  40.64%
A ZER 9.28% 7.92%  12.84%  12.67%  12.65%
N EES HEZEH 11.68% 9.16%  13.06%  12.89%  12.83%
B{l: BhER 2020A 2021A 2022E 2023E 2024E EIEFEMA 6.10% 5.57% 9.54% 9.21% 8.79%
EA 9,498 17,661 18,268 22,977 27,905 XZHREFIRE 1.87% 1.06% 2.94% 1.92% 1.20%
BUIRA-3Z 52 3,295 4,793 6,043 7,158 8,384  FAEITIEIR
TTRIARSS R HABIBIA 1,539 2,710 4,377 5,966 7,673  GPV i&i® 570%  49.36%  26.62%  18.49%  16.91%
THENBHEERA 92 146 288 402 507 fAE% 2.95% 2.87% 2.85% 2.85% 2.85%
EERFRIIA 4,572 10,013 7,561 9,451 1,341 HZWSBHIAIGPV 1.70% 1.63% 1.58% 1.55% 1.53%
Bz 6,764  -13,241 11,564  -14,157 16,752  MAU(B) 36.00 44.00 51.54 58.97 66.13
A ZER -882 -1,399 2,347 -2,911 3,530 ABZZEMA 6.49 9.31 11.18 12.85 14.14
HEZEH -1,110 -1,617 -2,386 2,963 3,579 A9 SaaS A 32.31 43.02 61.88 73.45 81.86
BIRER-— R THER -579 -983 1,743 2,117 2,454 LEASTHUITA KGR 785.15%  119.02%  -24.49%  25.00%  20.00%
R R BERIRK -178 -188 -536 -441 -335  LEASHAVRUTALE 97.88%  97.83%  97.59%  97.39%  97.22%
K E P = -4 0 0 0 0 FRIgEN
YFImiRE N/A -71 -50 -36 -35 BRI 2.24% 0.90%  -2.01% 1.45% 4.04%
E\IFE -19 161 -358 353 1,221 ROA 2.96% 1.33% -1.72% 1.04% 2.98%
B ER PR R 2K Bl I 0 0 0 0 0 ROE 9.69% 530%  -3.27% 1.64% 4.68%
FEREMAGE) 57 -33 78 -84 -84 Stk (F5T)
HMEA /G2 S5-EE 292 29 68 81 81 REE AR A EPS 0.36 0.28 -0.65 0.55 1.87
PS5 -3 1 1 -18 91 BRIPRGE WA 8.51 13.33 18.45 23.34 28.60
BERIBE D ERRNE) 213 159 -367 333 1,127 { [y = [
I3 $FE 213 166 -384 326 1,105 Rz 224.69 287.96  -124.71 146.76 43.34
SZEKEHE 235 119 -370 327 1,119 [k ES 9.53 6.09 4.40 3.48 2.84
BRSRIE: WIND. ZRITUESHFET MEZSRAFEEEWIZA
BXAWIGKIPHE, RRRSRESS . HhESEREERNAWTPIAZEES, HiEgSZBAREARKER. HERITNISHRIESRE— N2 SPH,
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F3HrUmER e
BURARES ARG SRaES A BRSO IB L ELU T AR:

DHTIMER R S PRI R ATIES SR T AR RV TR AR <1 Efit R IR T B AXHZIE
FERTAREEIFE; SHTRFHRMAIEIERSBL TIERESE. WAENRSE, BEHES
RIREPRIANEAZ NN R T HUEEREERIX R

RETFRABEXENX
& AR 12 1B R AT ENRERI FEAN_ CIEAE S R ARSI

ATHETROEARAE
SEN: 1EXEThinE AR EEER 15%LA £;
1E5F: AR T IR S EIERER 5% ~ 15%;
st AR TR RIS SR ERTE-5% ~ +5% Z [BliRE];
I AT HIAE R R EEERTE-5% AT .

KRR — AT ERSAHZZREFERLTARESCEA, DFITETIIIXNZR
FRIAFINR, RETFIREBTFREXEE

BETR — REGSEFERARTEXNE, ARREEMZZIRENRAES T AT
FRBERFIZIPRER,; TeRMFRE R SINZRENMENINME D T FEEATH
EME, REEBRIARKIESIS oINS HIFRIRETE; SITELDRER FEET R
SEFRETRAEFER, REEFTEITALRELHZABETZREVRETR. BF
TR B8 HERABEY.

TR BRI ECARE:

BYF: AT HinEIEEEIER 5% E;
it HEX TR AR R ERERTE-5% ~ +5% Z [EiRaN;
X BANTFHEEEEEESRE-5%LAT .

KPR ATERSEREZHZITUAERILTARESCEAN, SHTIIETIRZITI
BIRARINR, REFIREFTFRFEXER

B ATFHRRERGIMNZTVANRENESHEFEEATHRENS, RS EBRIH
RIKIESZ IS DTS HRBRITUARERITR; SITIIE LRER FEEIHZI TS FIREITHR
R, REEFEIRARERMZABE FIZTUARETRERTBEER.

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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FIESHFRE (LUATER “AMRE") BRBIESRHBIRAS (LATER “A287) #WEREM.

FRENEARBNEFER . FREFRERRAKEIRREMREARTRBNEARZR . NMRENSE
B A RS REU BB IR EBRAE R B EA

FRERETARIFNSTENEBREATFNERES, ARTNREFMREZESAEFREMTEML,

BERUARRIZANZIESRERFITEN. B, SARMREFUSSFERATSREETRE, 16
M, AARATRESFMREMHEEN . ENRENT—RESHARIRE . FRRSEREHIEAIAH
R, (ETEKERLEMEMLEMNE . BT —LEMHRAGESHRIREZIN, EXBSHEASHRIREEE
STIHAELRIRHET ERAtA T o

EHTERT, AREPIESEMFTANELNH TR EHUARNIERN, hREE BRI BIEFEk
BOIREEIR. USRREER. ERNEEARETRHTENSNENEEHSHFERR, BELENS
REREM . FREFFHER. TR, ENRENRREREZFFESEZA, FEFISHR N HENE
OSSR RS RRIRTEIE SR AFL IS .

NMEEPRREAIRENBINMEIAR X IR ST RN TRERIKE) . EERIRMAMCEARKIERNR, K
RERBIERIEE, REEURSREAE . INDLXRRDE ORI R L BINMERNEIRBX—R
BRWNFEARRIN . LR, BNREEHITETENRS, BEGEEANTHXE, EHFR
BEBEREREE.

EREABERT, ZRERHMEHIARERRREPAHEHTASS IHAMETREREMTRE, REZEEE
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