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ARAET, XERBEYE, HO%. X~ Uis
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S
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LERIFR BT

EBL HARAT L HJF A7 )T
ok 25 S1500523080006

¥R #5: wangruil@cindasc. com
ok HARAT 5 AT )T

ok 25 S1500523100001

¥R #5: hanbingl@cindasc. com

B WURAT L BT 5 Bh 22

Wk 48: kouhongji@cindasc. com

17 KAE S I A PR 4]
CINDA SECURITIES CO., LTD
AT T EIRR T 2 KA 9 T 1
Tk

R g: 100031

BouHLE: AERET, $ERoa4LBGHENS, BEEIES.
BARANHH R F B FAL, #EiKE: 1) Hksbd, KE
{EH L EHI; 2) AABRKE. FUFHFIE AR, 2) HR
BFEREE., KELTIEMRLE KRB EHT LB, 3) E
BAFE EHREE THNBAT LENIE; 4) ZFREGHNLLA
b O EIA: RS —HEES. 2FFKE. ATRE. 52K
F. EBEE. AZNKR. BEER. BRES . HRENF,

A A 2023 5 12 A4l PMI A 49. 0%, RAZKA T#EE
%, A FIRE AT RISHINL SR T 0.5, 0. Tpet & 50. 2%, 48.
Th, BEFARE. 2023 4 12 A Bl RAZ TR A TR, B Ak 8.
2%, fAFEME, 1-12 A HliE Ak B2 R SRR TR R TR g K 6.
5%.

1) XEAMBE: 2023 5F 11 ALEAZ 99876 &, Flgk 20.8%, A
I R AF BRI K. RAVHIBTE A HliE b Fe ik AL R
e EFELE R, KIEREREET FRRHUREHE T, XERR
SR AEA LY, BKENLER. Z28EN . EHBRNE.

2) MURMBR: T UL LIF A EFERT, 2023 5 8-9 A (L
AT AL K TAEHE (2023—2024 ) » (% F T Bk 3gqE
FAn AR B R A iE 40 ) (X TR SRR B Ar Tk B AU L BF L
FA it de IR 6g ) FASFRE I EE L S, KA RS
. OBERMAT. BAEKFA. Edidr. Asdrs.

3) MLBAFLSE: 2023 5F 12 A TUAEAREFF 41980 &, F
3k 3.04%, FlEbiE; 1-12 A Rt =2 42.95 5 &, R TR 2.
2%, 2023411 A 2 B, TEIRAIH (ATMBALCFLRIEFE
Y, BAAE) 2025 F, ATBHBABFRZFES, “KE. )
i« BRART S — 3 RAE R BT R Ak, #APRA S 34 2 A 2 ek
%, BMBFLEEFIBERAFE ZHRALH . ATBIEALND RAT
BIMLEAT LA AR, KRR, JDNEAR, BEER. =4
FiE. BIHAEG. BERE. GIEESF,

2

TAMM: 2023 4F 12 AEA4EE 16698 &, BT 1.01%, A+
M4 7625 4, Bl bEFf 24. 0%, & v 9073 &, B TFHE 15 3%, #
JE 2348 AR ERBELRATHER T, FACEFHLERAT, RATH
¥ 350012 PSL SRR X #F 3, RMFIBIZAAAA 2E; 128 ok
BAESEBTHEMAKERE, BN AERTLEL=—F L. PEE
. BRIV, lBLRESF,

KB E: FRAASFRETI, BAANAE LS K.
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: Optimus T4 § £ Est &t iTHA
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N EARA RS U e R a7
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coO — O W
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NI SR S SR )
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28 KEMAHE (6/L£) B3k (%/%&)

29: AERENAHE (6/4) B3k (%/E)

300 FAETRIATE FUAE T (BB ) oo oo
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—. REAZSI S

2023 5 12 A #)E Ak PMI 4 49. 0%, RAELZVA TFTHLEE, A FIRHAF T 24545 T 0.5, 0. 7pct £ 5
0.2%. 48.7%, AEEAE. 2023 4 12 A 4|2 WA F3 A e sF, £ A3k 8. 2%, 4w, 1-12 A4ELE
ERFERZRABTFI K 6. 5%, ZiEE:

1) 3k A8dd . IR LEMI: MXER. @& . EHBRNF;

2) AKREAR. ASFEFIR S a9bURM IR Amdids. BB T, BAFH. Ldidr. AR,

3) HFLTEREE, Ao FAENLE KRG 7] B BASH. BAML. FHZHAT. LEHESF,
4) MBERAAE FFRAY T OMBEAT LG, KA. DNER, BEEE. =KL RAED. B2
IR GRS,

5) BB AR oA s: AT, —HeMAy, AR, ATRY. fxsat, EERA. AN
Ao BEER. REIHN . FENE,

=, HIATHE R

® KB HIEZEAETRA 1. 72%, HAEARAE TFEL 2. 33%, A48 Tok 2. 60%, AURIEH (F12) T8 5. 3%,

A 1. TRBHEFMESHRBE

EESR & HRIE AR B AE — AR A A
0.0%
wn w M~ =] (2]

1.0% A v 5 v ‘.‘ ¥
200{ 3 5 3 3 3

Py — —3 S S S
-3.0% A [ c:\\l N &
4.0% A
-5.0% A
6.0%
7.0% 1 P i
8.0%
9.0% -

HAHFR: iFind, 1585ERGFL o

O KFFRWAT =947 (PAEFEEL) ARAT. HWHEIRSE. BAZ, K@ A4 1.38%. 0.60%. 0.58%; k&A=
AT ARG E L. Wk A ELE, 255 4H-6.95%. -5.26%. —4.95%,
B 2: ZATARIe Y B RIS
2.00% 1

1.00% A
0.00% -+
= im) 1

B 1 1 5= BE
—1.00%-%%”{1
E s
i

gas

200% {0 B N
-3.00% - ES
-400% { B =
-5.00% - &
-6.00% -
-7.00% -
-8.00% -
FHAM: iFind, 15RERFL Foo
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®  KFMARAT L P k0@ BRI A T H, IREABAME FIFEL K,
B 3: MRAT LAk L B ket e
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2.00%

0.00%

-2.00%

-4.00%

-6.00%

-8.00%

-10.00%

el

BHigE

IRSHERA

FAFR: iFind, 152IERGL F

=. BouWLE E3

1. BAEE

® 20234 12 A4k PMI 4 49. 0%, MK THE R, A FIE o3 iT L83/ 3] FHE 0.5, 0. Tpct

£ 50. 2%, 48. 7%,

EEARE, 2023 5F 12 A Bl WAL A Pre A, £ A ik 8. 2%, AFate, 1-12 A4
b B R R R TR g K 6. 5%,

B 4: 4| PMI (%)

B S #EdEZFTEKRAR R

— & PMI
——FhEWPMIFHT R

g PMI &=
— HENPMIFT TR

— rhiE: EER e S Rt (%)

50 1
= A 40
55 -
30
50 -
45 20
o] 10_-/-\_____‘
(N WD 0O «~— N N 0 v« N WD O — N W W~ N W W
30 A 0 PSS o ~-0o o SO0 O0~-00O0 -6 O~
b addddddd et LA ddddd DD
25 —— T T T T T T T T T T T T T T 0w bES555555 b B I o s\ SV s\ s s R
M~ O ~ O ~ O ~ O ~ O ~ O =
535253525352535853523535¢ pesssssd fRssadaeasad
W W®OODHDDDDNDNOOOO e NNNNODNO® -30
T T T T OT oY oT NN NN NN NN NN NN N NN
O 0O 0000000000000 000000 0 00O
NN NN AN AN AN AN AN NN AN AN AN AN NN DN DN AN AN NN N _40
FAEAIE: iFind, 152IERGFL o HAEMR: iFind, 15AERGFL P
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B 6: T d>REARFL (%) A 7. Tk LFEEHRFR (5)

FURELL b Tl il R A 24 H T B

FURLLA b Tl Aolb 7™ i A7 B2 B R [ e

254

204

tnc R o G

2020-03 1
2020-08 1
2021-01"
2021-06
2021-11
2022-04
2022-09 7
2023-02 7
2023-07 7

FHE I iFind, 1527ERGL Foo FHAEN: iFind, 1527ERGL Foo

1.1 Ak

2023 4 12 A KRB 2B HIAKF Z R 3Gk A 13.5%, 2023 F 11 A4 B ABIK =R wigig H-7. 1%, 23 5
AR = L APFEFIRE: 1) 8 A TA33F L1 AAMAT A K TH/EHF K (20232024 ) ) -3 “H AR
AT AL, ALEAEE A Rk R, B AT I A A S B SR T AR 2
A Fh. 24, RUEAURM AL FEHATE, TRIRA KT REE, TEMBARREREEFEARIME,
bR AR E SN AR T R, B BRR . 2) 8 A (AT T kA kA R
RegiBs) R A 202351 A 1 BE 20274012 A 31 B, A48 it T LA EA. KR, 4
1 B GR IE AL — RN ALAL, A % 1T Ao R AL 0 i 1SR A Ak B A ALALERY . 3) 9 A MR
AR AA (RTFRGRARHA LRI LR At RO AED | Rtk EA @b L foT
A EEAA b TFRAFR E R L IRE AR R, AHRAE L FHA Y BB AE, EEATIETIorked L b,
02023 % 1 A 1BZE 2027 £ 12 A 31 BHNE, BEBELFRLATY 120%0EHTIR; BREE K6,
fE B IR B R R R A L0%AEALHTIEAE” . T EMK R A BRI, ARARERMAT. A
A e dds. AHRE S

B 8: &BWHINKRT AR

m G EHEEWAAAEE (FE) yoy
8.00 50.0%
7.00 40.0%
6.00 30.0%
5.00 20.0%
4.00 10.0%
3.00 0.0%
2.00 -10.0%
1.00 -20.0%
O B T B T R e e -30.0%
CNTORONTORONTOIONTQIONTILIONTLRON
e T R i R g R Rl T o
NN OO NDDN I DRI OO =« — N m®Eaan
rrrrrrrrrrrrrrrrrrrrrrrrrr NN NN NN NN NN NSO
el oleNololololofelololoelofololefefoleRoleoReeRoRe ool oReNele)
NNNNANNNNNNSNANNNNNNANNNNNN NSNS

R

FAE R iFind, 1518 7ERBL Foo
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B 9: ©@BRBIRTEAKR

D\

{S1X1UESS

CINDA SECURITIES

B AR (7 E)

yoy

4.50 120.0%
4.00 100.0%
350 80.0%
3.00
550 60.0%
) 40.0%
2.00 0 5
1.50 .
1.00 0.0%
0.50 -20.0%
000 TTT TTTTTTTTITUTITTITTTT T TTTTTTTTITOTITIOTT TTrTrTrrrrrrrrTrrrrrTrIrTrIT I T ITIT TITITTITITITTOTITITNITNTNT -400%

NTOOONTODONTONONTOROONTORONTOOONTORDONT OODONT ©0D

QOO U9y Do oo oL T ORe TS0 0 00O TS0 o000
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FAER: iFind, 1527ERBFL F s

k1. THFALEIFHR

K A i 1) h:& 4 KA1 BERAE
£ R W 384 b Fo T Ak A b R B R E ) P SR TRA
X TRIERG M. AR AEFTR, AERAE K ZHANGHPME, £
020 g & A T b B AU Q%%E&$§>i>'&%Kﬁi#%%EML,E2M3#IHIB§
W AFE % et MM?QW[; 2027 4 12 A 31 B, B EIFRE AT 120%
E R I TR EAAT 4R, BRAK K =6y, £ LRI R ALK
K FE RAAY 22 0%FERLATHEAS
T B R — R T FAL, ALEAE S b sk
#}L*ﬁk/ﬁ"_‘ﬂ’_ﬁg’i@‘lﬁ 7](‘#&:, 4@@54?&%‘?&#5&4‘%5\%4&};&@0 ?,%’\;}%
e ™ L uppamasy TILERLE. B4 B8, RLAKANEH
2023/8/17 (20232024 %ﬁ ‘ FP3, TARAURA ST R, Tk ALE AR
%) i REE AR, BabK. R0 A
FIAT b, —EM., B M., LT LERTFE
PR T 7 3% fo KA B R Iz F
. 202351 A 18220274124 318, -4 744
iflﬂk'&*)b{t\ E;ﬁ,z&l_‘kﬂ*}bi*}b {%{%I}b“k‘ > kL dre % 107
S o rs s o J & ) . REBRPE . Hdx & Gieh 38
UULEIEE Jk;ﬁ:@;’gz"“ MHEE. AEER AL, St BT dde A
15%4kam, 4> e i 24 38 B BEALER .
EahF LT EM UL T2 FERATLENA
Rrkutr., $H. THh. S5, A, AMS
ok ot 4 as g s BB BIEAG. KAFHER. REFERE
sasfey PEERTENR TARELHTE it T Ak S0 L AT R
SR A 7 ¥ 1A, EERAS/ENRmIT P, AAhEEFH e
I, A4 bmIde, FRAKEIRF L
ALY 7T SE MR

HAFR: B4Rt P ERFFF], TAFofs GAEF. LHFE BT, 1525ERHL F s

1.2 X%

2023 5 11 A X E42 99876 &, Flre3gK 20.8%; H o 37888 &, Flrbigik 23. 0%, M4H 61988 &, Ry
& 19, 6%, MIMEHRIFREIEK, 2023 F 12 A FEB AL T RIS LPD) (FH) A 53.5% FEACMEIEEA S
1.6%, ERMERE. BMNFIBE A F &b FotEdh i E K, LE4Z LA, KIERERERATZF T

B RME T, XERESZFREA LY, N LERLER.

SR E R
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A 11: X & A4EFkIER

B 10: XEA4E (&)

{5141

CINDA ECURITIES

2019 == 2020
2022 ==— 2023

—2018

—2021

140000 -
120000 -
100000 -
80000 -
60000 -
40000
20000 -
0

01H 2H 37 47 54 6H 7H 84 9H 10A117312H

St
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100.0% -

50.0% -

0.0% ~

2018
2018-06
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2019-0
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202
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2023-11

-100.0% -

HAAEM: iFind, 152ERBFL F

B 12: SFA4E-ha (&)

FHAR: iFind, (EL4ERBL Foo

B 13 XEAE-R45 (&)

—2018 2019 = 2020
—2021 2022 —— 2023
40000 -
35000 -
30000 -
25000 -

20000 - -~

15000 -
10000 -

5000 -

01H 2A 3H 4A 5A 6A 7H 8HA 9H 10A11A 124

2019 = 2020
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80000
60000
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HAAEM: iFind, 152ERBFL F >
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HASFM: iFind, 152ERBFL F o

A 15 v EeMEK (%)

s i .
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0 T T T T T T T T T T T T T T
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2020-02 1
2020-07
2020-12 7
2021-057
2021-107
2022-03 7
2022-08 1
2023-01
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FAAER: iFind, 15287ERL Foo

FAHA: iFind, 15RERFL Foo
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1.3 MBA

® 2023412 AT UAEAREZE 41980 &, Flrigk 3.4%, FlbsE; 1-12 A RiH2842.95 54, Rkt
THE2.2% EAHTADLAGZEIHE, ANRAFEERK, MBERAMLS ik, 2022 F TLENBEATY
MALIL R 8T AL E T, 17-22 403k 13. 6%, HAZXERAAE ZH S R34, B A T AEALREE
REAK, 2023 FHFMIAZHFTLIATTIHRESPL  “MBAY ERATHFhRGE) , LFHHAHI] 2025 F,
)W ARAE AL 2020 FZINEE. KPAFHERAFE FHRALETHE AIEAFT LG,

B 16: BEAZLMBARNTF (£/4£) B¥& (b/%)

T b LEA TSR A TLBAE SRRk
500000 - - 140
450000 -+ 120
400000 A L 100
350000 -
300000 ll e
250000 -
200000 ) - 40
150000 I || | r 20
o |||| il ‘ il
50000 - I -20
: ...uII il I (S NEL CEEAR R REOI =
N - (\l N O ~ N 1D O N LD (D - N D O «~ N IO 0O
S TS88T I3RS TSSSITS SIS
o] 0V O 0O 0O OO0 O O O «~ v v — N N AN N O M O ™M
SSSSSSSSSSSSSSSSSSSSSSSS
AN N NN NN NN AN AN AN QN AN &N AN AN AN AN DN AN DN NN NN
FARR: Wind, 152ERTL F o
B 17: BA#R bzt AR P33T HREk A 18: TAMBATHIAERIE R ([LE£T)
e AR FH I () yoy B 4T AL E AT A A N Tk E AT AR
90000 - -12% & syoy
80000 | 456 250 - - 30%
70000 - 0%
60000 - - 8% 200 - - 20%
50000
40000 - 6% 150 - 10%
30000 - 4% 100 o0
_ = I~ 0
el 2%
i L _100
i 05, 50 10%
I IR R R I 0- --20%
D D D D D P P P P 2017 2018 2019 2020 2021 2022 2023E
FAFIR: iFind, 1524ERGFL P FAFEM: IFR. F B ZIBFEE, 15 L2IERFL T

° 2023# 9 A TFa), 4%§4J’r>}iﬁ§;#ﬁ/k%ﬁm%§/k “Optimus” A= 4|8 A FaMATHE ) 7 @ 09T, ZAALE AFLBIL
RENI FAT IR AT K, “HAPZ ML) %R T EHE, BT RIAME T, = THE .
120 138, Ml X EACEFRBEAHMEAFRAE 2K (Optimus Gen2 ) #97F ~ALIM, Optimus Gen2
FTEREZT I0FE, FERATEAEBZXTHRAGAERI, TEMBATTRERS 30%, HHAELE
MBS GRS, A Genl RIEMKIEEFA. 1A 3B, ZREFHEASTRIIEERKT 50 AN 4EIE X
BRI E IR B A AR . MBANGIATE fe I F BALAAE FHIRA;, 1A48, 68

& BN DT S0 AT T IR B FH AT LR IRAAEAAL S 7 K,

® EAKEHFSEEE XFAMMBALRE, 202349 A 13 8, TEHPLEL, DMLFRE 2023 F K%K F L)
HAESBEZEINIAE, BEOLTFH. ABIBA. g, BAAIFEIAT LSS, 11 A28, T4
ot (ATBIBARN I L EIEFELY , 1l “ATBMBALERALIFTG. S3nHE. FHF LHEHK,
HBRA BT EA. T AL FEIRIAF B MBS R, AH <P 2025 F, ATBMBALFIIREZ T
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EZ, KA. D BIRT F— X ER KRG R, ARSI R Bk, 3] 2027 4, AT
BARARB IR AR ERA, HRELETEN LB NIERE, MELFBRGREEFNNGTLAES, B6%h
RE|HREHKE . EEARRIFAE R K, BAL LA Bk T, RNFLEFAHIEAQNFT R
T MBA T LG, DR ERMM. IDNFEK. 6EER. . SIREF). B RE. G695
A

B 19: Optimus T AT Hmh4E

B 20: Optimus %4 @ EEREsT ERBITHS

gl

Accurately calibrated, Optimus learns various tasks more efficiently

And after a long day of work, time to streich!

FHER: P EEAR, 1ZRIERTFL s

HALRI: FEREAR, [RIERFL P

Optimus Gen2 ?ﬁh’iiﬁ-f;bﬁ B 22: Optimus Gen2 £IRBEF

HALR IR T AREALL S, (FRIERTL P FARN: T AMEADNG S, (ZEIERTFL F
2. IAEHUM

® 20235 12 AAZH4E = 16698 &, RFILL T 1.0%, HF A44 7625 6, Rl EFF 24.0%, w2 9073 &, Rl T
M 15. 3%, 7-12 A A5AUA 44 B bb3g ik o A A —44. T%. =37, T%. —40. 5% —40.1%. —48. 0%. +24. 0%, 0 [
B A A-13.8%. —17.2%. —24.8%. —14.9%. -19.8%. —15.3%, REMIEFE, 2023 F 1-12 AN EZE LK
PR TREAR ek 8. 24%, 1-12 A B F3ZF TR HL3g i -9. 6%, % & 23 5 8 A Ak ERFEATH R
KE, HACEMMESLAT, RATHIG 3500 1C PSL 3 X435, RNAIBIEAAMA 2isE; Ao BELES
AHTHBEMAELE, ERXETLERZ—FT L. PREM AWM, BRESF.
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AN (EiXiES
CINDA SECURITIES
B 23 EMAHKE (&) B 24: ZAUA 4K E R LIGE
— 2018 2019 —=—2020 —2021 2022 —2023 —_— it H D —
90000 - 300.0% 1
80000 - 2500% -
70000 - 2000% -
60000 -
50000 - 1500% 1
40000 A 1000% -
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20000 -
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0 ,B35esc36523Ises =
T T T T T %padsedadadads s MK (e
018 28 38 4B 58 68 7B 88 98 108 118 128 1000 R RRRARRRRISSARSRRIRRIRRS
HAPRIA: iFind, 15 BFERTR AR iFind, 122IERTE T
B 25 AAME-Ba (&) B 26: ZAAHE-"4 (&)
—2018 2019 ——2020 ——2021 2022 ——2023 —2018 2019 e——2020 =—12021 2022 e—2023
14000 - 80000 -
12000 - 70000 -
10000 4 60000 -
i 50000 -
40000 -
6000 |
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FAAER: iFind, 15287ERL Foo

B 27 BALREPERTETRHFER

HAHFR: iFind, 1585ERGFL o

— P E B E R R AA TR R R (%)
& B R R TR A TR BT (RE ) Rt Rk (%)

W E 5 TR KRR TR (%)

FAAER: iFind, 15287ERBL Foo

2023 5 12 A K BAAEE 9418 &, FIlbb EAF 11.9%, H P A4 5599 &, Rk EFF8.47%; v 38194, Rl
¥R 17.30%, 1-12 AR BN E 452 103912 &, BT 15.8%, 2023 4 12 AAER T4 1314 &,
BlEb T 21.90%; 1-11 A Z3H452 22944 &, Rl T4 5. 42%.
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B 28: RBMAME (6/4) BH#k (£/%)

R LA S A —_—i R ALY A Rl
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