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24Q1 REHETEH, HBRERFERS

> 2401 ESBEE: 2401 A A B EWANA 805.4 (836 (YoV+15. 4%, QoQ-
6.7%) , IHANE 236.6 fE3EIC (YoV+57. 2%, QoQ+14.4%) , W AFIFE ke
WG TER . H, SRR 704 1E3ETC (YoY+13. 6%) ; Bk EERIL
AN 95.7 {830 (YoY+28.4%) . HEHE A EHAFFEEYE L, W EED
WSS, BE 24Q1 FER, AFHEA 1080.9 EETHIE REEY, &
BHEWMN 288.5 8FEI0. AFEIREIRFER 0.2 LT ERE, LR
FE 700 fE32 0 H A 18 A AT C B S

> EBEE: AFEHIERAILADESIN 461.6 E3£I0 (YoY+14. 4%) |, H
WMERHXAEAREEENRBEYE. 750 ES MW ES ST,
YouTube &5 UK NZES] 80.9 1E3ETT (YoV+20. 9%) . A4MEM WA 74. 1 8%
g6 (YoV-1.1%) o &IBd. “FEMEMIAL 87.4 fEE0 (YoV+17.9%) , &
P43 2 YouTube FTBIWC AT . A EEHBIWAN 95.7 EE T
(YoY+28. 4%, QoQ+4.2%) , mis i THIAN AR 93. 7 83670, 5 AL 5
REH R E R BERER S ERNE 9 E3Eon, BERMEREL 9.4%, 5
FAE DY Z R A FE T

> EREW: 24Q1 FAEFZE 58.1% (YoV+2. 0%, QoQ+l.7%) ; % FIHZ%E
31.6% (YoY+6. 7%, QoQ+4. 2%) , FIERLLIA press. HEE A 213.6 &3k
JC (YoY=2%) , EBRDEARENE & MBI H . AFEEALH A 120
8360, FEERE NN, FRS AR, HRAER L.
A F THER 2024 A ERHE T B A HES] 120 /83570,

> HERME 185 EJju, FFAFIHR: An #A A N TR 2R AR ik
i, FEEAF Gemini AT FEEUFIVHEVEMIZDHESL, & AT JHHEANE) /). AT
BRAE R AH I E, [l YouTube 7 AT JN4F T &S BB R, M
R AR FL R R SE T M o R A S i A T SE T N ARV AR R A 2R 1 S I
W, LR AT BEERESBBGCERRFA . A, AR —EHEUTAERANE
AERE, WAREEREAE 5 MEEEBAN, HEFRE WSS, FHiE0
Aoy E B AR w3 . RAME TR WOR AR B A EH R . EEFH TS0
FARMEAIRE S 8T LA & AT S RIRE 7T, % TR HARE 185 360, HHE 24
HA4E 26 {51 PE, 54 P47,

> JARHRIR: KBRS RA KT A RN AT SRR LR e R BA K T
B, REFRALTEH . PLACA ] G-Suite S FT AT 557 HIA K THI.
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EEWE
2024 FEHE—FHEETH BN

FEEE. —FE RS EBHREETE, YouTube FTRIIAKIRIET:, RAKH BMER
MR, EEFHRRY, FIEE SR AR, AR R 9. 4%, AF]iE
WS AT BB, BASEOTAIRTR AT BIBURNE S, PR N TR AR 5%
J&, HEBNAIHZE fhIRES AR BL AR SR T, AR eI E A B R MIB S, KT8k
J& AT, T AT SEERERE IR SEHIRE AP S IR B . SR SR B A2 AL
PEARER & AT TBE, G EH R G ARINET N, B E X A mshir g
TR0 FRATEHRBUIOR T AN T SEH5 1 SRR AT DR K — (A AR SR (1 B L

24Q1 AR ZEWNA 805. 4 1EFETC (YoY+15. 4%, QoQ-6.7%) , ¥EAIH 206.9 &%
g6 (YoY+57.2%, QoQ-6.7%) , URAFIREEIE TS . He, BERBIRA 704
B0 (YoY+13.6%, QoQ-7.7%) , Z &k 2 M3 fh fig A Uk N 461.6 & 3£ C
(YoY+14. 4%, QoQ-3.9%) ,YouTube F& UL AN 80.9 &3 JC (YoV+20.9%, QoQ-
12.1%) , #8ER R U\ 74. 1 fB2ET0 (YoY-1. 1%, QoQ-1.1%) , ETHI. ~FEEMERMIL
A& 87.4 5% 7T (YoY+17.9%, QoQ-19.0%) ; FHIEEHBIK AN 95.7 &£ T
(YoY+28. 4%, QoQ+4.2%) , fmyfA TG TEIAW AR 93.7 f83EI6; T AF other bets
N 5 82E70 (YoY+71. 8%, QoQ-24.7%) , EZE5HE%4 10 EET.

HZE 2401 FRER, AFHEA 1080.9 EEIHBE N EHY), KETERAN 288.5
B30, HHBER A 168.4 [83F 0. ArlEHESFERREIE A M ¢ BRENE
BHIZE 700 f83E70, FEMFEEE A B C IR &4 621. 8 320 (AT4E [H3
[ 4R 4 593. 0 1836 70) , 1R WIA A& A RIS 1) S RETE R =

JE SRR RS E
B B RE S R =

i
a5

B 1. A ERER RN

Alphabet Inc(GOOGL/GOOG) Financial Results

Total Revenues 68,011 69,685 69,092 76,048 69,787 74,604 76,693 86,310 80,539 79,000 1.95% Beat
YoY 23.0% 12.6% 6.1% 1.0% 2.6% 7.1% 11.0% 13.5% 15.4% 14.3%
Gross profit 38,412 39,581 37,934 40,706 39,175 42,688 43,464 48,735 46,827 44,700 4.76% Beat
YoY 231% 11.0% 1.2% -3.9% 2.0% 78% 146% 19.7% 19.5% 17.8%
Overview Operating Income 20,094 19,453 17,135 18,160 17,415 21,838 21,343 23,697 25472 22,400 13.71% Beat
YoY 17.3% 1.9% -17.5% -18.8% -5.2% 3.0% 21.0% 26.7% 28.3% 30.7%
OPM 29.5% 27.9% 248% 23.9% 25.0% 29.3% 27.8% 275% 31.6% 28.4%
Net Income 16,436 16,002 13,910 13,624 15051 18,368 19,689 20,687 23,662 19,100 23.88% Beat
YoY -8.3% -13.6% -26.5% -34.0% -84% 148% 415% 51.8% 57.2% 37.3%
NPM 24.2% 23.0% 20.1% 17.9% 21.6% 24.6% 25.7% 24.0%  29.4% 24.2%
Ads revenues 54,661 56,288 54,482 59,042 54,548 58,143 59,647 65517 61,659 60,200 2.42% Beat
YoY 20.1% 10.1% 2.5% -2.3% 0.8% 55% 10.8% 125% 13.6% 10.5%
Google search&oth: 39,618 40,689 39,539 42,604 40,359 42,628 44,026 48,020 46,156 44,980 2.61% Beat
YoY 243% 13.5% 4.3% -1.6% 1.9% 48% 113% 12.7% 14.4% 13.8%
YouTube 6,869 7,340 7,071 7,963 6,693 7,665 7,952 9,200 8,090 7,730 4.66% Beat
YoY 14.4% 4.8% -1.9% -7.8% -2.6% 44% 125% 155%  20.9% 9.3%
Segment Google Network 8,174 8,259 7,872 8,475 7,496 7,850 7,669 8,297 7,413 7,520 -1.42% Miss
YoY 20.2% 8.7% -1.6% -8.9% -8.3% -5.0% -2.6% -2.1% -1.1% -4.5%
Google Other 6,811 6,553 6,895 8,796 7,413 8,142 8,339 10,794 8,739 8,850 -1.25% Miss
YoY 4.9% -1.1% 2.1% 7.8% 88% 242% 209% 227%  17.9% 28.4%
Google Cloud 5,821 6,276 6,868 7,315 7,454 8,031 8,411 9,192 9,574 9,370 2.18% Miss
YoY 43.8% 356% 37.6% 32.0% 28.1% 28.0% 225% 257% 28.4% 36.4%
Other Bets 440 193 209 226 288 285 297 657 495 372 33.06% Beat
YoY 122.2% 0.5% 148% 249% -345% 47.7% 42.1% 190.7%  71.9% 78.0%
Google Services 22,920 22,770 19,781 21,101 21,737 23,454 23937 26,730 27,897 24,300 14.80% Beat
OPM OPM 41.9% 405% 36.3% 35.7% 39.8% 40.3% 40.1% 40.8% 452% 40.4%
Google Cloud (931)  (858)  (699)  (480) 191 395 266 864 900 672 33.93% Beat
OPM -16.0% -13.7% -10.2% -6.6% 2.6% 4.9% 3.2% 9.4% 9.4% 7.2%

WRIE: AR, S, 55— i
202401 FEARAN 73 AR HS AR E BB I

BRI IN 704 18I0 (YoY+13. 6%, QoQ-7.7%) o ANZ= a8 aicdt 2 A Ho A s 15 Ui
N 461.6 18350 (YoY+14. 4%, QoQ-3.9%) , HM EH kT EEMN EGE). £H
2 5 R0 R 5 O HEED R, YouTube S A URNIER] 80.9 f&3€7C (YoY+20. 9%,
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QoQ-12. 1%) o AHEEEULAN 74.1 f8FIT (YoV-1. 1%, QoQ-1.1%) . FIB. “F-EAM
ERMEUN Ay 87. 4 fE3E 0 (YoY+17. 9%, QoQ-19.0%) , ETFF2EHA YouTube 5T RN
4Tt

TAC 7% 129.5 %270 (YoV+10. 5%, QoQ-7.4%%) , fRIA S % M H A N i
L E ) 16. 1%, FEA{ERFEE.

AESERION 95.7 EFETT (YoV+28. 4%, QoQ+4. 2%) , EA T 93.7
F%ﬁJﬂkrmPﬁ R AR T R ISES) TR WA MR E R, AT B
Bram, 1555 PR LI IS & Google Workspace tIfRGAT). BAKEME
%ﬂﬂ9ﬁ%m,é%ﬂﬂ$%9%,%$#¥,%ﬂ IR -

Bl 2: Alphabet Revenues (A&E3%7T) 3: Google Cloud Revenues (HEXEIT)
100,000 70.0% 65.0% 864 900 1,000

90,000
60.0%

55.0%
80,000
50.0%
70,000 45.0%
60,000
40.0%
50000 35.0%
40,000 30.0% 2849500
25.0%
30,000 20.0%
20,000 i 4 =0 15.0% (1000
10.0% 11.9%
10,000 '
) 5.0% : ’ ! : (1,500)
’ 0.0% 1021 2021 3Q21 4021 1022 2022 3022 4Q22 1023 2023 3023 4Q23 1024
1Q21 2021 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1023 2Q23 3Q23 4Q23 1Q24 . -
mmm Operating Income( 7 #i-Millions) —e—Y/Y Google Cloud
N Google Ads W Google Cloud mm Google Other Other Bets —e=YoY/Total Revenue
CORLCE: AR, S LR R AR MR, B i
— = . h—
B 4: Google Ads Revenues (A& ZEJT) 5: Google Services Revenues (A E3£JT)
100,000 70.0% 30,000 50.0%
- 44.9% 27,897
44.0% 26,730

90,000

25,000

80,000
22,343

34.4%

70,000
20,000

% -
y- 0, O
=B 6 o 300%
1906619546 B _ 5350 35.0%
30.5% : 30.0%
15,000 14,453 25.0%
11,508 -
10,000 9,539
15.0%
10.0%
5,000
5.0%
E 0.0%
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B Google Ads WM Google Cloud == Google Other Other Bets —e=YoY/Total Revenue
= Google Services OP ~—0PM(As of Google Segment Revenues (Net))
BRI AR, H b BRI AR, H— b

24Q1 B AR H
iﬁﬁ§E§%§g§§ B 24Q1 BABH 4 120. 1 8570 (YoY+91% , QoQ+9%) , B4R [FIMAAA LA K
e W o RZ LR A SR A B RN SRR e, Mo BRI E A, K
PR L. BN 2024 SFEBEUINACRAS ST, THEE 2024 FERHEZ
A S R Rk 120 83570, 2023 SEAEB AP 4 322. 5 {83570, 2024
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FEEAR SR S WIB Y 2023 4. H A st B A IR B A 10%, 5
2023 FEEAFFT . EABSCHIII ISR T AR ARSI T AR TS, EAR
SCETERRELRFT R BE DT, LASRARIAE Alphabet " 2 K ARES A& -

[& 6: Alphabet ZFEABZIEN (AHEEIT)

14,000 100.0%
91.0%

17012
12,000 80.0%

11,019

64 7%
60.0%

10,000

o 0
8,055 40.0%

7,595

8,000 29.5% o 276

6 888
20.0%

6,005 5,9 ‘
6,000 ,3915,4065,479 10.2%
0.9 .0%
4,000 S
-20.0%
2,000 -40.0%
- -60.0%

20Q120Q2 2003 2004 21Q1 2102 21Q3 2104 22Q122Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1

o

. Capex YoY

BRI AR 5 i
NEIERKEY RS

TEBE I, ArEREBIERE RS, R EHAE & EEEE R ES AL, 2
REEIEREIGR, A7 THFHE R AR S0 2= RN G EE B R R
YouTube WX M 15 26 7> B 8L B8 5 A R A 3G NI, BT R i, —Z=EIRN
R ELIERIRCE AT N %, B 2K 24— JA —1 Sunday Ticket gl EIWRAN,
MEFWUEEAR 14 P, REFTEZEBIRANE LRI Z R EF YouTube TV 18
M Bk, FEEBRRRABKTE REE NG R M RFENE; SEHEE, AF
IRE AT BFIRAR T HEEF RIES M FEN RGO, FrhlE 6P Ml
Workspace Jj1fl, Aw]¥HARRKZF HEIFRAE RFEFLENRE. A THET
2024 4 YouTube 122 375 A I 2 B HEIE 100 (83270, BB EW N B BB
AEME, TR AERCE, o Al BAYEXEEATE Google DeepMind T, #-FEAGEY
MBS, ANETB IS L R, AR E TR

AR, A AR R

KIHERe AT 3605, MR¥E (1D BEEEBHHN AL G0 E MG X, AFRFEIMASE AL 7T

TS T 2 B AT ARSS & B, KR Al fEESEHER, MEEIRE AL BAHED, B0 HEE
HRRI BRI SEZ AN, AT PMAX 5] A Gemini, A BIRE
FURN A R SCASRN [, AR PMAX A= 728 R 25 2 5 S B R AT B 75 s 4 1 ]
REPEZL I 63%, T PMAX J& o 5 BE 4 T 2 55 1% 5 P 2R g i & 6%.
R, HREIRMN TR Q02 B & i pr i Bk e, ArERH
A B R E R MR AR IR, EBEAG LA TSR, AR
FoREHHT AT BEE A P R R A A B, SR E A
Frig st .

O )R SRS I R
(0
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(2) G YouTube BEERIETBINCN G KRN R AREINE, FUHoM A0 B
BB, ATRR GBI BT, B YouTube HIERREA
STREGEMIF |, IsUII . A RIE 800 B0 EaTRIFIF
Shorts (S W 1L R FFEPH, — SIRHARTH-HT 8. ILOh, {62
A AR B TR, S8 R RO A, R
RS B LB, W) R B A R HEB R AR AR A A AR
i

(3) FEZEXEWum, Faas ) \MEH S0 17— T HE R IIeE. 78 Google
Cloud Next L, MI=HAKSMAEIEMMHIE Google Cloud & BiA Al
AT, BFEFEHE. WEENE L. RBIEESEKN M. s AR AT SEaENR,
PR = R SRR R it A N AR A AR A A Y, H AR 60%1 8 1 & B Gen AT #]
BIAFFIUE 90% Gen AT FEFHERER/E Google Cloud %7 . WhAb, 2w Hfft
130 ZA{E#EAY, 7E Cloud Next F#EH T Geminin 1.5 Pro I Imagine 2.0, H
HIAH 100 BB N B H AT RAER AT, FFOKEERmIEE, 165
AEAE .

HAZE(E 185 €70, FHIH

AT A N T ERAR T SRR, FEE AR Gemini AT BURAIEBILMIZ D
e, 2 AT JHESRHEED ). AT IRAEIE R WA MIG R, [FKF YouTube 76 AT JIFE T
SRR R, TRAMER A AR A B B E G S R A S 2 R B T AR TR
BRAT A I B I RIS, DL AT RGBS RBGER MR T, A, AR —HEEU)
REAN B4R, BREEDEE 5 MEEETER, HERge s, T
HOHE 2 2 7 B RR R g MG . FRAME WP R AR ZETF 35, RIS ATGC TE R AL Jk
MR BB O A A SR E, HERMEAFMAEN T E
BT o e F TR VA, I Google Deep Mind [EEA Bl & /A Al B A T4
BOEE O IR RS ). EEBRAIGE RS D5, BERE OPM ER] 9%, [H
1 Azure F1AWS 47 35%f7 OPM 7K¥E, FEREZEFHIIEFIGE /KR BA ERIH#RA T
filo FRAMAEFREA 7] 2024-2026 AR = AFULNFIFNE FERIAEE, 454 A FE 2 10 4F
(PR LA AR, 43 T 30K 24 4F 26 FR00Mh(E, HBHESERE 185 LufhifE, e
W AE A 11%H) AT M.

M 7: BB EERE LA E AR
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YRl RYE: Wind, — Figaer
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Sales

YoY Growth
EV/Sales

EV/Sales to Growth

GAAP EBITDA

GAAP EBITDA Margin

YoY Growth

EV/GAAP EBITDA

EVI/GAAP EBITDA to Growth

GAAP Net Income

GAAP Net Income Margin
GAAP EPS

YoY Growth

P/E (GAAP)

PEG (GAAP)

FCF minus SBC
(FCF-SBC) Margin %
YoY Growth
EV/(FCF-SBC)
EV/(FCF-SBC) to Growth

FCF

FCF Margin %
YoY Growth
EV/FCF

EV/FCFto Growth

SBC
YoY Growth

2022
233,881
10.3%
74

0.7

90,770
38.8%
-0.4%
19.0
-45.0

59,972
25.6%
4.6
-23.8%
315
-1.3

40,648
17.4%
-21.3%
42.5
-2.0

60,010
0.3
-0.1
28.8
-2.8

19,362
25.9%

97,992
38.2%
8.0%
17.6
2.2

73,795
28.8%
5.8
27.3%
24.7
0.9

47,035
18.3%
15.7%

36.7
2.3

69,495
0.3
0.2

24.8
1.6

22,460
16.0%

117,520
40.8%
19.9%

14.7
0.7

89,426
31.0%
7.2
23.7%
20.0
0.8

51,485
17.9%
9.5%
335
35

75,940
0.3
0.1

22.7
25

24,455
8.9%

5.3
0.4

127,294
39.4%
8.3%
13.6

1.6

98,649
30.5%
8.0
11.8%
17.9
15

72,139
22.3%
40.1%

23.9
0.6

100,755
0.3

0.3
171
0.5

28,616
17.0%

143,707
40.1%
12.9%

12.0
0.9

112,379
31.4%
9.3
15.8%
155

1.0

85,870
24.0%
19.0%

201
11

117,786
0.3

0.2
14.7

0.9

31,916
11.5%

BRI AR, 5 LE TR
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it WM& B AR
i HA%ET, WEEREEIZAH

2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E

BAIRR T
FEWFIA 282,836 307,394 344,578 384,878 425394 EFIE (%) 67.0% 67.9% 68.3% 68.3% 68.3%
FEVEBNBA -126,203  -133,332  -147,043  -163,001  -178,767 EBITDA A (%) 38.8% 38.2% 40.8% 39.4% 38.7%
EH 156,633 174,062 197,535 221,877 246,628  {FFIE (%) 25.6% 28.8% 31.0% 30.5% 30.2%
- 15153 -81,791 -89,769 94,277  -104,586  -117,703

WECEWMITY -26,567 -27,917 -29,746 -32,995 36,548 EBRI
WHRIIFRIFL -39,500 -45,427 -48,345 54,032 61,910 H#HEREEEH/ WO 18.1% 17.3% 15.9% 15.6% 15.5%

BERERIFYL 15724 -16,425 -16,186 -17,559 19,246 WER A/ (%) 16.9% 17.7% 16.7% 16.6% 17.2%
BLFE 84,293 103,258 117,290 128,925 0 SEREEiE (%) 15.9% 13.9% 17.2% 18.0% 18.5%
- B -3,514 1,424 5,210 3,728 4,954 JRESATER (%)
BRI 71,328 85717 108,468 121,018 133,879 JEFRAHHR 428 32.8 0.0 0.0 0.0
- RIS -11,356 -11,922 -18,680 21,783 24,768 MK R HL 223.8 229.9 220.8 206.8 192.9
FEHTH TN 59,972 73,795 89,788 99,235 109,111  MfIMKkF KL 89.8 99.5 105.9 99.9 93.9
R 59,972 73,795 89,788 99,235 109,111
Tl I AR R A 59,972 73,795 89,788 99,235 109,111 M%ERMA
IR 15,928 13,699 14,754 10,755 10,860 G AfiE/ AL 29.9% 29.6% 31.3% 29.7% 27.9%
EBITDA 90,770 97,992 118,012 128,046 139,785 UWIAN/i%¥E* 110.4% 108.5% 111.8% 107.2% 100.8%
FELFHEEK (%) 9.8% 8.7% 12.1% 11.7% 10.5% N/ B 77.4% 76.4% 76.9% 75.4% 72.7%
EBITDA H§KHR (%) -0.4% 7.4% 17.0% 7.8% 8.4% ZEMIMER/ WA 32.3% 33.1% 36.6% 35.6% 35.3%
AR RERER
2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
+ e 5NEE 21,879 24,048 35,886 70,929 115,815
+ R 91,883 86,868 83,597 83,597 83,597 + Rl 59,972 73,795 89,788 99,235 109,111
+ PR R 40,258 47,964 49,851 52,483 54,369 + ATIH, HEE 15,928 13,699 14,754 10,755 10,860
+ PEAF 2,670 0 0 0 0 + HAAEBIEE 17,830 18,097 23,729 28,604 32,162
+ HAbR BT 8,105 12,650 12,229 13,738 15,255 + LT AL -2,235 -3,845 -2,309 -1,492 2,146
STTE) B 164,795 171,530 181,564 220,747 269,037 ZEWNHIERE 91,495 101,746 125962 137,102 149,987
+ KSR 30,492 31,008 33,994 33,994 33,994
+ A E B 112,668 134,345 169,526 194,511 219,738 + [lE B AL ) -6,969 -495 -61 0 0
+ HAbdesh %= 21,726 26,260 25,121 22,021 22,099 + AR -31,485 -32,251 -49,697 -35,740 -36,088
+ 28,960 29,198 29,183 29,183 29,183 + KRR E 16,567 6,734 3,408 0 0
+ MM BE 6,623 10,051 8,856 9,948 11,047 + HAh g ) 1,589 -1,051 101 0
BRI 200,469 230,862 266,680 289,657 316,061 HHEIEHI4E -20,298 -27,063 -46,249 -35,740 -36,088
B 365,264 402,392 448244 510,404 585,098
+ RATIRK 5,128 7,493 8,339 8,877 9,297 + AR 0 0 0 0 0
+ FEIE 0 0 0 0 0 + % (E49) fie -54,068 -11,550 -3,079 0 0
+ HAFIA 5 57 64,172 74,321 92,136 102,991 114,274 + A N 0 0 0 0 0
TR U5 69,300 81,814 100,476 111,868 123,571 + AR -59,296 -61,504 63,732 -66,320 -69,013
+ K 14,701 13,253 13,228 13,228 13,228 + HAhRhEHES) 43,607 961 -939 0 0
+ LA RS B £k 25,119 23,946 26,375 26,293 26,411  RRRFTEIA -69,757 -72,093 -67,750 -66,320 69,013
a8 S ik 39,820 37,199 39,603 39,521 39,639  Hl4HHA 934 2,169 11,838 35,042 44,886
B 109,120 119,013 140,079 151,389 163,209 Hl&RAK 21,879 24,048 35,886 70,929 115,815
BB 256,144 283,379 308,165 359,015 421,889 HHILR 60,010 69,495 76,265 101,362 113,899
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