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BSALE: AT 4ANA B oK 25%, FRRMY, £FH TS5 2022 F X5
HF. kB o h 3 AMK 136%5, 4 AKIEEK 153%. ERF Mo+,
b E K EEOBRKEEA 2022 FH REF, Wit 2023 F2H#5E, FTRE
&t o &R ThX 45% R L, B ¥EAd o 114408 KERTERE,
FERNT, ZHEE. BHBRR=ZRA OB RZERAZFE, e RiastH
5.

AEe R (1) 9EA, EHNABRoERXETME: 4 AdARE 0
R%EZE 45%, X3 2020 4 6 A AReREIE, R&eT4SF 1 A. 2022 F, £
H., 78, REAKBE 0 P & bHRE 15%, AR ES 2 REH, —23t
AMd o bmag, B o EERT R,

(2) B ERE, MWEERPHREFPREERARE: L > HHEK 10.4%,
BT EARE 0ER, BHHO 59 R, A EST, GHRIRK, B, KA
mAHR AN RRERE, 5 A 19.7%. 54.4%. 19.6%% £ 8.8%. 22.9%- -0.2%.
ME =S, K EEREAFRLTNRMA, BRI, RREHE Tl A K
FREE (Bm) MARERE K.

3) 2F B TRHREEFAHAZ T, (oFdboph =8, iTOMAHK 25%,
b 4 ANA AT D TirhESaiidn, AMERAEK, EWAMAEN
B EAREHORNERE THRHHEAEEK, BmsFEoTiE 2022 F K
HHT.

HEHHEHZ I H o (1) RFMAKES 16 Kb B ok, & oML 5K
A EFHE, 2022 FAF o B REEH 0 21% 4%,

(2) 2014 53 A R EARALFHE, RFMEL DA 2015 F KiERD 36.3%, &K
Haxt ki 2 W Z T 35.2%. 2016-2020 F, &K EAKd oLz FIEK, F
IR ZHE T9%. 2X KT ZRIKIMHE, B 2020 51T 2014 K
Fo HE BT A O R FR S, 2006 FRA 9.4%, 2021 FiR = F| 24.8%.
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(3) B FHWE 2022 530 FH 11.7%, TRALKE, X2 AN 2T B4k
sHE B KRG, BRTRIA 2-3 &

o (4) AEWETHHRT, BME 22 MREZT B KAED A 5 HR KA dE ) K
X, 2022 F##H K& E o B ILFRF, FHBREsEE oiE 34 A X
BT, 25F1h% K 8.5%.

o (B) EMFHMESFOHEEWAN, A TREAH#HFEARRMNEE, RNt L
MF, LEXAEFRBAENFHAR 63t o BK, it o BHKRE 2022 551
BF, #HRE 2022 kb o) 622 LE T, 123k R B R 84.6 12
£, AT 13.6%, Hit 2023 Fift 0 HREA FFivik,

o (6) XF 512 Astk il o3Rb3ER A 0. 5 2021 & AR HBHARIEL, KMNA
Wt o SRR TRE 45% AL, Ao 11445,

o (7) MEMEE, RFHAKBH 0 YEHIEE. BHRK, LI, eFHR
G EBRREE, £, A B RAEREF, FTEHiLE BARK. L
I=Z4%7%, REMAKEDNHTHE 70.5%. 53.1%. 14.8%, FEHik o
47.2%. 47.2%. 76.8%. FILZ T, MEITLAENREKED H TR T 58.5%,
fat Kk aEE G RMBIZR, 2022 FHRTMAT Bt o e £ RUEK
4.9%, ZAKT 12.7%89 ARt o3k,

o MG T: HBIBFTATAMY:, AL o RBAH TS, LI LE4H R
KR 5o
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1.4 A B2 HKIE 51F

4 A EOREK 8.5%, AARFETHMAL, LR OEAERKLE, KMKH
SAMAMHE O R RIE—, 4 Ao i@ miln, mEFHeK3 A
# 14.7%% % 6.2%, BiE TARE OB KL, 5 ARFFHERE4 f
HF, BoTh#E—FEE-35%4£%E,

PRERA, FEEUNABHORRZRBTHR, 4 AdAR L oREHRE
4.5%, AF| 2020 4 6 A ARG KM, R&ETAHF1 A “FE+FRL” o
B 1A 3 A8 594 R, BEA4A 09 AR, dE—ButE, FEEd o
BELNBK, FARITHPMERN. 20225, £B, A0, KAAKE L 0P
49 B ARE 16%, STk 2] 47.6%. Bk, MK ELH o NEN, 2 AN
ook, Bk o B S R

SEFHM B R E SR8 3 Ak 03K 136%)5,4 A1 KK 153%,
BEHE o 215,

B e X dash L
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20% 1

15%
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= H — 3k [ B
e [ —— g do
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CEIC, #&#1%F R HT

1 2023.3.16 St A dhE (AR A & 02 SERATH LJR? )
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F#ER: CEIC, #&INaFLAT

HERRE, MEERMAREE, AFFIREERARE. LE DK
10.4%, & THEARL oER, HBahh o 594 0, A Z%d, HLIREK., H#m
O KA AAE EA AR MR, 5 A 19.7%.54.4%.19.6%% £ 8.8%.22.9%.
-0.2%. £¥, HLIRE, H#Rma iz 4 AH o 084 054N 8. BIKA, e
o, BRKIBRFEAEALRINM, BRI, XIHEZDHHK 3 AHR
i, MRk E 82.9%. 20.5%, faFhhw 2.7, 0.3 Nk, EAER. FaAeaF)
AL IR (L) MARERE R FhF A S HBELAEE (L) F L T4 15.5%,
Mebast LA A AICE , A2IER 038R 1.6 ANk, E sy X £-7.3%,
Mo Rt —F 5 KE 0.3 4%,

EFHOTREZFRERF. RERL OBERE, 24 ANMAH0RR
MK 25%, ERELFHOBMT LB E. Fefhorh =g, TaMAEL
2.5%, FREIAANAXERT L TFiAALFaLiyyh, KBEEFEK, WA
AENHERE A RESORERETHHHFRAEEK, BrRsFHoTRS
2022 F X B A Fo

H3: hoy = miEshiil

e R CESLURkE CCoOXAnL mmmptt o —O—hoigx

20% 1

15%

10% 1
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T RR: CEIC, #&HRHT AT
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KHEB: CEIC, &IFHF %A

2.3 RBHEH5rhin?

FTR, SMBFEZE>MEL 2 AE8G Ko, FEIAATLFE 08

2.1. PEM B 0 FEF LA, EZLBKE

BREFMAKES 16 Ko Bédsk, HoMESR KA EHFEN., 2022 F &
Btk o 7612101, GEHO821%, KAz 5B XAE, £, E2HFF
BRER, KARITEH O 13%. AENE LRI EE, RFZHAXKE S 16
Ko HagH,

RN LA HBK AL FMN &, LFIRA 2014 FLLRTF
#.2022 R 5 %, KBRS 0 LEHREK, 2FK Y05 QF TR

2014 SF 3 A A B AT FHE, BRI MES o & 2015 FF KM@V 36.3%, &
Atk o w2 T 35.2%. 2016-2020 4, KB h oMz 5iek  F
IR 5K 7.9%, (2 X—3K T 2 RIK G My, AF 2020 5F, &k o HAE4
PA 506 L% 7, 1i&T 2014 569 537 1L ¥ . SR, MFAHEEDIKEE
1§ —, 73] 2021 FEE A K LR 13 FKFARE SR T IS 05 FIRE,
2006 4 P H 9.4%, 2021 5325 %] 24.8%.
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(e £7) e st Y
3,450 - CRFMefRitn —O—3H% ~ 50%

2,950 q [ 1 A%
’ K i [l [ s
2,450 A B - M _ R L 20%

_ L 10%

1,950 A 3 g
— I~
\Q\ ;{ O\J L ow
1,450 A ] X“W%
950 1 F -20%
- -30%
w0 \
0]
_50 T T T T T T T T T T T T T T T T T T T T T T _50%
O N O O > H B A PO QO N O D > O o @ 89 O N A
O O O O O O O O O & A7 AN QAQA XN QAT QAT XAT_A QT QY
I S S S S S S S s S S S S e S S S S i i
FAPRIR: Wind, #3887 50 AT
H6: KEMELoARLHEN
gso LR b Ed b e —O— P EAT (5) .
750 A ]
O F 25%
650
550 _ - 20%
— 0 _ gr— -
450 - o—°T | _
e _ L 15%
350 A
250 - 10%
150 1
- 5%
50
-50 L 0%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
FH R R : Wind, 8385007

22. BEARE: EHREESHBEE A3t o B K

BARETRIKET 2022 FHRF M oRE, ATFLKAERERE, %@
TR 2-3 Ak KT ME T 2022 Fit o TIE 11.7%32, 2 X TRKMS T o
Eigo RAVCET 22 MR F AT 69 20 H KT 03k o 2048, X 22 N
KA X £ 2021 FRF I Lot 0 2 b1k 83.8%, H MBS R RMK T I 7T
5. 2022 F, 22 H X3k & o MARK 2362.5 £ LM £ 18262 fL£ T,
TH&T 227%, ®EF RIAHKF Mo T 5 ek & TS T 2014 FLZAE
FO, BTRKRTRE 7 254,

2022 4 H 3% 30 KA i o HAR U B, AR R E Rl v XE 3-4 A X
BT, 25K 8.5%. RMAFHRTHARS, URE SRR, Fik

2 M F M 2022 F 3+ 5h 5 5 538 K 8.1% (baidu.com)
3 https://www.ecb.europa.eu/pub/economic-bulletin/focus/2022/html/ecb.ebbox202205 01~9a64e27{6f.en.html
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FA A

FHHY 22 NE BT HAES A H B E FodE 4 B X . RLEMHE, 2021 5, 4]
BHRX L& Tt ae) 482%, L PERE bk 32%, £H 58%; FHH X &
35.6%, &£ F B KI5 b 24.8%.2022 4, %1 84 X 3k 8 0 Bl T 4 45.6%,
M 1362.7 1L T E T40.8 10 £ 7 fmdEH e K N R R 3%, 3K 8.5%, 2022
A3 10844 fLE T, HOABEFEBIHEEE, AFEREIABEXA, K&
LR EARE, FERHBESEE o 3 AR KR TR 30%LE%, BHEMKS
AF4EEH, mElHReRX g 3 AT 50%6, 6 fFkiz, LML,

EHRFMELOHEEHRN, B TREDHFHIXFLGERY, KT o
LEMF, AR R AR B B X3 R R X A B3 o AR

MEELE, o BNKE 2022 FHFR2F, Wit 2023 F4H sk, &K
MRz eg EXAERE i X b, #1830 K 2022 F3kd 2wV 622 £ 1,
fedEH| HH X R 350 84.6 /£ T, I EATH 9 13.6%. ##H M K3tk i o 8y K
B, AR RIER BRI o Khgige, FoBXE 2022 FH AR, 22
REAZRKEARAAENE, 2022 F 3-6 A, dEHHAE KL 0 Bl rbHS: R K,
WETAS ok, 2H7-12 Ak oitd, HHBHER LB % 368 10£ 71,
JEH B 3G 96.4 1L E T, HATHH 26.2%. 2023 FIEH B X3kt oo
ZWE, FHRERE oK, Fits o BRER ik,

B7: 2021 FRFMFOLER

JEH I K #HBHIX
R, 0.9% GARBHE, 0.6 EHF, 0.5%  FHAd, 0.2% BEKAIE, 0.34 YEEE, 0.8%
£, 0_2%__\ T AVA 4, 0.9%

R, 0.3%

EPRL, 1.5%_

aesl, 0.3 7 \ \
e, 0.8% A 1Y
FTAREE, 0.3%/\

LM,
2.4%

+ B K,
24. 8%

FoH &R Wind, B 5HT
B8: #E+RE, EHRBEIEE o AEF LR T HBE

(fex 7 Y FHBRE —— HHBK
230 A

180 A

130 A

80 A

30 T T T T T T T T T T T T T
19/12 20/3 20/6 20/9 20/12 21/3 21/6 21/9 21/12 22/3 22/6 22/9 22/12 23

FoH KR Wind, &5 AT

23 ANEEHEEMAERT a0 wHEREE
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KA H A

Mo B ERE, sHEE D L FHRTRIA 45% AL, BshEAkE o 1-1.4
Ao HF 3-4 AsHEd ok mA AR eEE, —F@d THEEFHRABER
BRREE, F—H@ELEHTEHFR ALK KAVT UREL 5-12 A % A 3t
b o¥aE 4 AEF, H96.21CE 7, AL 56 A R L3R, AL 8%
FEH100%, 7 A o3 LR G % TRk, ZMHFLT, 2F 3R E o RplEK
451%, i) BEARE O3B A1 N E, RAEHT, BiX5-12 A oirkigr b
2021 F40 Y, AFkih o B E K 65.7%, b ikt o384 1.4 N8,

B 9: ki oy A &M

150

130 1

110

90 A

70 A

50 A

30 A

2019 2020 —O— 2021 —O— 2022 ——2023 =--O0- M1 = - FH2
e £ |
’
’
’
’
O ’
o=, A
O« e N ,
7’ S - AN s
e puj jug
--4+---4+4---0---0---4+---+---0O

1 2 3 4 5 6 7 8 9 10 1" 12

TR Wind, ZBHRFFR T

M A, KBRS 0 AR & @ e R B AR 7

EMNFERTHREKXR B ZR 5y Hito =t fratib, ¥ HS2 {24348 =
SR 22 REFEREAROHEOHBKFRN, JIR T EAER ARG, £4 15
R BB R TR E,

—RAREAH# RS, KPES LAY, % 8 £ (HS41-43) £ )4
HEH I, RITALF, $ 15 £ (HS72-83) k4 &4, % 20 £ (HS94-96)
el s, M TRX=ZELF &, KT AKE R Z#F o HAEMN 90.2 £ THE 50.7 1C,
Ay E#Eo R 118.8 £ TR E 106.3 12,

ZRAKERH RS, EATEEDE R, 220, LI, BHEXE.
BHBBREOEAER LR 12 £25%, ARE DS 0KV @R, A Lo A,
HP BB RO EIRR 4 £: %6 K% (HS28-38) A AMAIT L%, 7 £
(HS39-40) ##F, #¥IRAL4)%, % 16 £ (HS84-85) #Lw, FH X & ALK
#, %17 £ (HS86-89) #im., L., ALAFEHIXEL. X4 £7%20215F &
B £ B3kt 089 71.4%, F EM RS 089 61%, &2 &3k 0638k, 2022
FERE AN EE O TR 46.1%, TWEZ ST 35.8%; FEM KL oK
12.7%, Wk =Sk 12.4%.

AEARRE, BREKEREEEMHREHZL. BHAEBALT, KE B EE
oA T 70.5%. 53.1%. 14.8%, + Bt i 47.2%. 47.2%. 76.8%. #8
PZTF, e TR REMRBRER# RS T 585%, B4 AikaLEoeg ki
WK, 2022 FHRFHARFEE DI X T BIEK 4.9%, ZKT 12.7%49 4K
ok,

2 1: REBMH R VS FENKE 0
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Topsperity Securities

FALE A
£ % (section) HS2 BR&E B e P ERE

(#45: L£ER) 2021 2022 R [ B3 | 2021 | 2022 | Ak E#
F2% | F & 6-14 20.6 19.3 -6.0% | -01% | 6.4 8.5 32.6% | 0.3%
F4k  |MERE, KH, BFRES 16-24 58.2 50.1 |-13.9% | -0.7% 7.3 11.5 56.9% | 0.6%
$5% |¥ /s 25-27 13.6 6.9 -49.1% | -0.6% | 2.0 3.6 75.0% | 0.2%
Fok  MFERAAXTLF R 28-38 2106 | 179.3 | -14.8% | -2.6% | 37.9 67.0 76.8% | 4.3%
F74 |[BH. BRKRALH R 39-40 74.9 351 |[-53.1% | -3.3% [ 36.0 530 | 47.2% | 2.5%
F8E  |BAARERNZ. RITASF 41-43 5.1 2.3 -55.7% | -0.2% | 20.7 16.2 | -21.9% | -0.7%
F10£ | KR, KHBF 47-49 22.1 9.0 -59.2% | -1.1% | 3.5 9.9 |[180.6%| 0.9%
EARE N 50-63 37.4 215 |-427% | -1.3% | 54.3 54.1 -0.5% | 0.0%
F12K |HEKRMHF 64-67 8.3 5.7 -31.6% | -0.2% | 26.5 28.4 7.2% | 0.3%
F13L | eH&H, MEF 68-70 13.1 6.9 -47.5% | -05% | 10.9 11.6 6.7% | 0.1%
F15%  [RE A H S 72-83 57.4 335 |-41.6% | -2.0% | 56.6 55.7 -1.6% | -0.1%
F16% |, FHEERLEM 84-85 355.3 | 147.5 | -58.5% [-17.5% | 288.0 | 302.1 49% [ 2.1%
FATE | E4m. XL, BAFEHEE 86-89 207.4 61.2 | -705% |-12.3% | 50.4 742 | 47.2% | 3.5%
F18% |kFE. BT, HEARREH 90-92 55.2 36.2 |[-345% | -1.6% | 19.6 19.9 1.3% | 0.0%
F20£ |EH & 94-96 27.7 149 |-46.2% | -1.1% | 41.6 345 [-17.2% [ -1.1%

L& (£0f) 1187.1 | 640.4 | -46.1% 6755 | 761.2 | 12.7%

FH# kK : Wind, UNComtrade, #&#R4F 7% BT

#—F, RMNEALSF—FE (FHR 3 A) sHMrbBoomREKIEERA
TR o, LZAMREAIER KA, MAFH O EFHRKGMHAZME, LT, Z
BE BHEREE S, 3t 3 Afe—F B 3 thd 038R Uk 5 AL 2] 72%.
75%. 2. 8%, RAFEFTEARBRX=ZLFRRZ, 3 Af—FF 4
b o 383k 8 Tk A1K 2] 14%. 12%.

WH, RFMEATHRBELAFEFAEFHRARTZHRATRS
#% 4% CNN 3| /I Counterpoint Research 4 #%, 4 F A= ZHE KT AT, +
F IS LR TR H AT & FECEI 2021 FIEE 40% L LR E] 95% 4 % o
MAERTIAETY, RIBFERGAFERMEEREE, RTHA LSl
FEGEA . KRFAE RS E AR IR,

fBREXEIERE, HEFE o HAAIRA, AE B O KBHEK 342,
FhAAE KBS HAF R HS8517 4= HS87, L ARXA/NRMATEE L), iH
LA R EN, EFHERNE, BEEASAERIM4, 0B 12, dEFE
DHAARAKEEA, AE B LI AR, 3 AAFERALENASEE D R
ZHFREI 412 AL,
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Topsperity Securities

W E A

2 2: 223 F—FEAFEMEE 2 (HS2, L)

£ (section) HS2 | 2201 | 2202 | 2203 | 2301 | 2302 | 2303 |3A R |Q1RAK |[3AE% |Q1EFH
FLE |9 ER 1-5 0.2 0.1 0.0 0.1 0.1 0.1 692% 37% 0% 0%
F2k  |[Hd S 6-14 | 06 0.6 05 0.8 0.7 0.7 56% 37% 1% 0%
3L |t s 15 0.0 0.0 0.0 0.0 0.0 0.0 656% 232% 0% 0%
FAX AR, i, EAEES 16-24 | 1.0 0.7 05 1.0 0.9 1.2 159% 46% 2% 1%
#5% |rra 25-27 | 02 0.2 0.2 0.2 0.4 0.3 106% 66% 0% 0%
H6R  [FsAnkird s S 28-38 || 5.5 3.7 2.4 6.1 52 5.4 127% 45% 8% 3%
TR B BRALH S 39-40 | 4.3 2.8 21 57 5.0 6.3 195% 84% 11% 5%
F8R | Ak EH S 41-43( 1.0 0.6 0.4 13 0.8 1.4 297% 87% 3% 1%
F9X | AMAkE RS 44-46 0.1 0.1 0.1 0.1 0.1 0.1 67% 6% 0% 0%
FI0R [R¥E. mHl&F 47-49 ( 0.3 0.3 0.2 1.0 11 12 404% 306% 3% 2%
F1LE ek 50-63 | 5.3 35 2.3 5.4 3.9 4.7 107% 26% 6% 2%
F12E (B4 Kih% 64-67 | 3.6 2.2 1.0 4.4 25 2.3 127% 36% 3% 1%
$13% |BH&, MES 68-70 [ 1.1 0.7 05 1.2 1.0 1.2 124% 43% 2% 1%
Fl4% |he k. 265 71 0.0 0.0 0.0 0.0 0.0 0.1 230% 57% 0% 0%
H154 a8 % 72-83 | 6.1 3.7 2.6 55 4.0 5.8 125% 23% 8% 2%
FL6% |huthA e T4 84-85 | 311 | 246 | 182 | 312 | 256 | 348 91% 24% 43% 11%
FLTE | F4m, WAL, BHFHEREMILE 86-89 | 6.6 4.2 4.4 110 | 134 | 182 309% 180% 36% 17%
18K [k, EFf. HWEAARES 90-92 [ 1.3 0.9 0.7 2.0 18 2.4 249% 110% 5% 2%
$19% |KBA58 2 93 0.0 0.0 0.0 0.0 0.0 0.0 69% 0% 0%
F20£ [ZH % 94-96 | 4.1 25 15 3.2 2.3 34 131% 11% 5% 1%
$21% |2 RS, Kottt 97 0.0 0.0 0.0 0.0 0.0 0.0 203% -22% 0% 0%
5224 [ApEHR 99 11 0.7 0.6 0.6 0.6 0.7 13% -20% 0% 0%

CE 73.4 | 52.1 [ 38.2 [ 80.8 | 69.5 | 90.4 | 137% 47%

THRR: FE&ERX, BRI

B 10: RFMFNTHRR &R T &ETRL
February 24,

2021

Russia Xiaomi T
invades

Ukraine Xiaomi's market

share jumped by
112%.

Samsung lost 94% of

/ its market share in
Russia in one year.
v realme

##+ k% : Counterpoint Research, CNN, &R 5HT
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Topsperity Securities

R
B 11: RFAHT % top20 A% &g
Market share
202 22
Lada 22% ———————> 28%
Kia 10% ¢é——— 13%
Hyundai 9% &— 10%
Renault T% €&—— 9%
Chery 3% ————— > 6%
Great Wall 3% ————> 6%
Toyota 5% é—— 6%
Skoda % &— 6%
Volkswagsen 3% &—— 6%
Geely 1% =—3 3%
Nissan 3% € 3%
Mitsubishi 2% =3 2%

Exeed 0% — 2%

Mercedes-Benz 2% €— 3%
BhW 2% €& 3%
Mazda 2% € 2%
UaZ 1% =2 2%
Geely-Emgrand 1% = 1%
Audi 1% € 1%

Lexus 0% €— 1%

Mote: Russian registration data 202 22. Percentages have been rounded.

## kiR : S&P Global Mobility, CNN, ##%4%F %7

B12: YEMRFHE o FiiEeBiTR

20 7 (t£E)

2

FHL (HS8517)

HE A LR (HS87)

0

oS > o Q Q2 > o Q Q2 Q > o Q Q2 >
R S M P RO SHIR AR
FA kR PEEX, Wind, &R
12 /14 i 4ol 135 B L2 G 8915 AR F A ik O
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Topsperity Securities
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