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L I R L R ey e e ey < P

I
Yiik:3

%
£33

&1
200
150
100

50

| MIT# 4

| I

I | 2Rk a2 P

| #~Hubspot ! I '

[ L
T | ¥ di Sales | Leve U Tgam V7 3k 0 JEd G aeA 1 A&
: Marketing : :Hubs, zc,ffl :'ﬁlﬁHsimcel :CIVIS | Operations :I Commerce :'ﬁiSmart:' Content :
L_Hubs_ | LCRM# # | L__—=_ 1 (Hubsk Hubs i Hubs jj CRM j__Hubs
| ke | o 2 AU | | ¥iB2B [t B2BiT 4 |
L oshiend | | paterd | SRR |13 oA T
| Performable | L PieSync 1 |71 Clearbitl 2 Cachefollow
| #idiAgency | i4f&Solutions || 46k 1l ik Sales | 80%
Partner | : Partner  |l\ Connect ||  Partner | 2828 oou

| |
L _ Program L _Program | 70%
60%
50%
40%
%
21.1%
20%
10%

0%
2008 2007 2008 2009 2010 20M 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Bl (fL£2) —YOY (& 4h)

k% : Hubspot B M, E&iEKH AT

4% BF 5 HubSpot /& = se 254y, Al %8, RiEA B @e EARM. BHBTMFLEEK,

PSR G — R 4FA) 5 A
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SINOLINK SECURITIES

BRI E SRS

N B IR

HF 24 FFNA KRBT A B, BB IIEE 4 Saas 17k 69 K 138 K AR Al B A 69 & 38 1,

A R4 HubSpot SaaS ~ s EAREH M. TAS, THESFKEFRRIERE
PONE P, I ) R i A SN R T W #E AT 2D Ak AR S 46 E . HubSpot #4 6 N1
B, HARBEBH, HE. RS AERME, 27, IATEFHR, P54
A He 5 B8 SaaS #AOKBUT ], AR 3 8,35 Free/Starter/Professional/Enterprise
4 4 # &%, Commerce Hub #: P8 | 7 3 % 4 51 AT s Ak 3 o

B #17: Hubspot #8426 A 2288k, EP TEEITH

pont

;. Commerce Hup W Hubspot#Stripedf f X HALIZ, i 5 4E 4%, Hubspotit 7249 3 AHICIR0.5%49 F & 9 +2.9%45 {5 1)
QI IATEE,. BRI, KEFEF AR % #/0.8%49ACHAR 4%, Stripeit 22849 I ATIL80.75% 49 -F & 3%

%)% : Hubspot '& M, E&IERH AT

Al f& /) # & :HubSpot Breeze # 7| &3 Al ) F Breeze Copilot.Al % K F I\ Breeze
Agents. Al ##% 54743 Breeze Intelligence AR HH# 80+Al # A% fk. b
HubSpot £ 4% Frame Al 4= 7+ x4 36 47 A8 , 1 3F 25 Hy L 3 32 4% 1 A 5% B IR 48 . HubSpot
FEXFABRTRER, FRAN, HFITFHE,

B &18: & & #f /%25 Hubspot £ 25747

Morkevt.;ngforce HubS P t

Al Al Agent
ok
MEYREA
YRS
fie o ¥

EFURAECEREP LAPTARATE, U H LR R S0

KB NEHIE PPT, B&IERF A
HubSpot #9 #4838 K = &% A A KIE3) 77, 5iE G0 B ATy = se R A By Rk s E R A

1) BRAZEFITH RS ARk R E 2 M4 : HubSpot =& R FHES, A
FoEREA—GA PR, FEEALFAN, BLE P THRIEQFZHE KL
TR RRAAITH. X & TS RARASEIR, RIRITH S AN RERGE P
SR FERA, MR EENHEEK, 24 FNNLE P THREIKEA LIS HTEL. &L
GEBAAT SRR et T 2. BERPHIES, M SRt b RS R
Homi, H4 SaaS F&iIiTH R FHEA 2K,

2) REATEFRE P HEHK: BHRETRBM S ILEFLERI, BE 24 FX,
kB AMEARAE A K P 3B EL 29%, JAN B Eb 48%, sk 3494244 1 A HubSpot & P

ARG — R AEH R
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SINOLINK SECURITIES o AZ
ISR E SRS PTG
Y RIRBEH /R, 2019-2024 F% F $% CAGR # 27.5%.
B #19: HubSpot 7T [%] 5 B4k 2) 58 695 F & b B F A B #£20: HubSpot ff % /il F #4E5 K
80% 30.0 48% 50%
71% 5% 48%
25.0 i 44% ’ 5%
60% R 3% 2UE '
50% 20.0 41%
43% 205 40%
40% 36% 15.0 16.7
135 35%
10.0
0% 10.4
10% 50 30%
0% - 25%
2019Q1 2024Q2 2019 2020 2021 2022 2023 2024
miT [ 2+Hubs ~ iT [ 3+Hubs = iT [{5+Hubs - kS HE (T4 AN B (5 4)

#%: HubSpot & H, B4 LK %A

% : HubSpot ‘& M, HubSpot SF4f, B &iL#H#F7LHT
4. EWUSEIEK  BERFNECSEEIE

N BN S K, 2020-2024 4 CAGR # 31.1%, 2024 F523,80% 15.59 1T, R
3K 26.5%. 2 F A+SaaS Jk 4 2020-2024 20k CAGR # 39.1%, 24 S 52 3L7E 1k 8.42
LT, & B FIKH 54.0%; #EE 4R 4 2020-2024 F7204 CAGR # 24.0%, 24 F5%
BN 7.16 12T, BlbIEK 35.2%, ZL 4 23 FEKRFLTHE 13.6%, £ ZNEE
HIE P ASHATRE, FRIN EEF B SN FRESETE,

BE21: 2N FMHEHK (G71)

1,800 200%
1,600
1,400 150%
1,200 716

100%

1,000 530
800 / /\ 613 .
800 439
400 303 1\ 0%
-

200 4
225
-50%
2020 2021 2022 2023 2024
mm SaaS ik 4 T HIRG e F SaaS YOY (% 4) AR EHISG YOY (54h)

Rik: iFind, NENE, BRI LA

N 8] Al+SaaS b 4 £ A Fi A 452, 2024 F 4 86.3%, K LFR A TE 1.4pct, £ & ZF
KR P Lbighe, 2 4LIR 54 ERKITE NAHETHRSFEANETI AR EE
R ERS . EER)EP ARG S BN R R, BH HBETRMIIBINLF 255, 24
FHIA> LB R IEK 40.5%., 7.6%, FEEATHRSEAEZ LFRHT
& 3.0pct. 24 SF/, 8 2415 % 53.0%, 4 LS RFHTF % 4.3pct.

PSR G — R 4FA) 5 A
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SINOLINK SECURITIES

BRI E SRS

N BRI

B&22: 2] EFERYRBE B £23: 24 FHELKS EEX TG EEMERRD (57 4)

100% . 90.1% 89.29% 87.7% 86.3% 800
83.0% 200
80% 600
83.7
60% 500 84.7
400 83.3
40%
300
24.0% 8.9 529.2 4450
20% =0 14.3% 17.0% 13.9% 200 355.3 '
100
0%
2020 2021 2022 2023 2024 2021 2022 2023 2024
——SaaSL£ A% o EHIR S LA F mE ) EREGRIRE F BT E S K

Kk iFind, 2SN, EAiERA AT Kk iFind, 2SN, BAiERA AT

N T AR ATE, 24 SFAEIE IR T RESHA 21.0%/17.0%/15.8%, & L5
B 28 5 %1 % -5.5pct/0.4pct/-1.3pct. L P4 EF M E R TR L 2R N8 24 FHITTA
RAER, BRE 24 FXNS N TAKA 1,563 A, BT 26.2%., 2% A ER LR
FE AR LA AR R LT L, BIR R ¥k 69 1T BT LR s ) 15.3%, £
ZENGAPEEGET PR ALLM AR T T ERI3E, N 5] 24 FFETF KA R LM,
F2p e S 89 B R E KB A IR AL X, 3 K A ER LT %

BEZ24: 2\ 3] ¢ ] R ## KAF BE25: 2\3] 24 FRIAHKXMGTFH ()

35% 3,000
2,577

30% 2 500 2,521

o 2,118
23% 21.0% 2,000

o, 1,563
20% /\"--_._ 17.0% 1,500

0,

15% - 15.8% 1000

10% '

5% 500

0%

2020 2021 2022 2023 2024 2021 2022 2023 2024
4B A E FHEAE ik m T A

KR iFind, A&A%E, BEAIERH AT KR iFind, A& A%, BEAIERH AT

) /8 2019-2023 S A Hik 46 B AH+SaaS L4, F A T KSR ATHBAEENH T A,
HAE N S BEAAEES A R. 2024 F0 5] B )G 4R T 4535 5T e © AR R AT N AME T
. RACEB R R, LT LE, FHRENEESAETIR 8.77 107, 124ER A 8] Bk
R, RAT RIEH RAF, 2024 FN 8 2K EEEFAECRAEE, ZF 0.79 12T,

B #£26: 148 LEFFEEEHK BEAFE5H B £27: HEE BE#FHE 54 E

0 100

79.2

|

I j B
(200) ) 50

o 2165 169.5
o | ° O
(600) (50) 274
(800) (100)
-876.7
(1,000) (150) -130.5 -132.3
2020 2021 2022 2023 2024 2021 2022 2023 2024

WEEEAE (FF L)
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;HEQ&HRE%HE% /I—\\ g] .;» Eﬁ' '94!.4

*
=

KRB iFind, AENE, BEIEFRFRH

KRB iFind, AENE, BEIEFRFRH

5. BTN

>

B A NR AR

Al+SaaS: 2024 /N3 FREIREFE 26 TE, KBEPF 783 K, iTHMAYG A%
A 88%/124%, ITHIE P G G E N A T73%/95%, 24 Fk A 24 REF KA
1.1 127, 2025 FH 2 A Al Agent 7 AL TF, FUita &) ¥+ 42 46k 4245 B AL
B, ¥AAHARHKE, &MNAT 252627 F 5 F &K» 5 Bk
16.3%/14.0%/12.5%. /&) # 4% X Tforce &4 KA f= Al-Agentforce % f&4k &
G, EHAEFRAR, 2T REAFRIKR HEFRKREZTERN, 258 hadr
T4 A, B EPFUNE DS K, KAt 25/26/27 FE2 M5 A1F gk
16.5%/14.0%/12.0% . & st M H 3] AHSaaS dk % 25/26/27 4 ¥ 5= A3 lk
11.40/14.82/18.68 12T, % %|F 3Kk 35.4%/30.0%/26.0%. /5] SaaS = &in/k
WAL B &, B KE P GRA LA ETRRA T TE, KAt 25/26/27 F 54
# 86.0%/85.6%/85.2%:

B #£28: 2\ 3] Al+SaaS Z MK 445K

¥45: AL 2021A 2022A 2023A 2024A 2025E 2026E 2027E
X FH 24,127 23,647 | 25,495 | 26,606 | 30,931 | 35,272 | 39,681
YOY -2.0% 7.8% 4.4% 16.3% 14.0% 12.5%
R PFMAN 1.82 2.24 2.75 3.17 3.69 4.20 4.71
YOY 23.3% 22.9% 14.9% 16.5% 14.0% 12.0%
Al+SaaS ik | 43,864 52,988 | 70,238 | 84,216 | 114,060 | 148,278 | 186,830
YOY 94.8% 20.8% 32.6% 19.9% 35.4% 30.0% 26.0%

RiR: iFind, N8 NE, BEIERTHT

KRR —ARAL: 3] T 25 F 3 A 4 d @ @b a9 47 Ak Ak — AR, 3R T 2 QwQ-32B
% DeepSeek X#£A, BLE 40+8 LA KRG “L+B 5" Aaedk. Al-Agentforce
IEAR Y & B RIR AT B, RIBLERATEMNA, KEERLHF 46 TR, K
JEERTIAEE 4 22 A, 2024 54 23%09 &k I 3RE, #iit 2025 F B = 4 & &
J3R T KA A — AR AL FE AL T 35 1,236 12T, TH =R ) . %85 N3 BATe T
oLy 7 3R R AR, RA TR T 25/26/27 S 5] %7 A AR — AR AP 52 2L721% 2.65/3.39 /4.24
L7, % & 5% 5 S 8 — R4, RAVFM %k 4 Ak 3 F 24 R 445 £ 40.0%.

HRBHME LS NASERNREHER ARITAESRAWEHE, RALFHAIN
R B AL kT ERS, R A FFAMENGT BT ANEL S S92 KR 5.
EHR S AL REAINE T 052 AE G4 T 2EE, KANF 3] %301
FU R IR 5 Mk, 25/26/27 FE H3ER 55 A 34.0%/25.0%/18.0%, H P £4)
RERAKRGER S EMBETERSALEALZ3R, FEFRHIZLFLEAERTE,
i+t 25/26/27 555 A1 12.0%/9.0%/8.0%.

BLE29: I\ G N B KIS AR
¥45: 2023A 2024A 2025E 2026E 2027E

R PN 12.32 15.59 23.66 30.22 37.08

YOY | 7.8% 26.5% | 51.8% 27.6% | 22.7%

E£A)% | 57.3% 53.0% | 50.8% 50.1% | 50.6%

—Al+SaaS 7.02 8.42 11.41 14.83 18.68

YOY | 32.6% 19.9% | 35.4% 30.0% 26.0%

LAE | 81.7% 86.3% | 86.0% 85.6% | 85.2%

B REAR — R ML 2.65 3.39 4.24
YOY 28.0% | 25.0%
EX L 40.0% | 40.0% | 40.0%

PSR G — R 4FA) 5 A
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SINOLINK SECURITIES

N SR BEAR
— AR HIRH 5.30 7.16 9.60 12.00 14.16
YOY | -13.6% | 35.2% | 34.0% | 25.0% | 18.0%
EFFE| 17.0% | 13.9% | 12.0% 9.0% 8.0%
HERHE 26.5% | 21.0% | 21.5% | 20.5% | 20.0%
B I T F 16.5% | 17.0% | 16.0% | 14.5% | 13.0%
TR £ 17.0% | 15.8% | 18.0% | 16.8% | 15.5%

&R iFind, B &R AT
> ANEIERIFEFRAAN:

1) KB HFAE: N3 24 SRS THEARABEFHERAERLTR, * &2
N EARMAR T Al Agent F h, 25 SFFRA T R B AN A, BRBE 2 AN AR KR A
TR, KAV 25 FAEE R R ER LIS E 21.5%, 26/27 F RSN
X, SERAENA A 20.5%/20.0%.

2) BEEAER: NAXATHERALS LM AP T RERAZEHE, 24 Fit AN
SR R ARy R R A BT X A LT & 0.92 1o, BlLhEME R
R R T 15.3%, &A1H+ 25/26/27 F5 2% A EKF M TEALYE, A H
16.0%/14.5%/13.0%.

3) HFHAERAE: /3 Marketingforce A% AT 5% 90% A £ & F B A A
BIaR eG4t L, N3G CTO FAIFRAREEKE L LT 4ER
£ BT LiabfeF B G BROTIR AIAFE, WA 15 55 Al AUk T E A=A 5T 2
B, F 24 FheANE. Al XFRRNE BB ELZ T &, RMNFAH
/N 8] 25126127 A K % B % A 18.0%/16.8%/15.5% .

g2k, RAVIM 25/26/27 8) )2 H4 A0 A 0.70/1.12/2.24 1L, 4 HIE g K
108.20%/59.27%/100.43%-.

HATVR A T AR F RN S AT AR, I AR LR FAURA KR Z MRS, BAR D . &
A RAEH TG, £E TN PS FHAT, Rt ENGFHEEDE, 5T0
8] 2025 5F 7.0 1% PS 1&44, BARHW 7024 A T/IRL, BRBEEL T “FEN” B4,

B%30: T ER (FTHEEL)

) B’ (A SPS PS
A 2% _
R f ) 2023 2024 2025E  2026E 2027E 2025E  2026E 2027E
603039.SH  ZMH% 66.33 9.18 9.06 10.10 11.22 12.43 6.57 5.91 5.34
603171.SH  #MAEND 42.78 4.50 478 5.84 6.94 8.39 7.51 6.22 5.10
002153.52 &BAfREE 8.51 1.01 1.18 1.40 1.69 - 6.09 5.03
FH{E 6.72 5.72 5.22
2556.HK i g it 36.52 4.81 6.08 9.23 11.79 14.47 3.96 3.10 252

KB Wind, E&iERF AT

GO BAR . AR A Wind —E A, 2 F %R A B2 KA BAITN, BN A 2025 5 4 A 25 BACER

CEEBRTLART=0.92:1 715,
6. MpSIRR

= RMLZFERI AR

8@ e B asd k4 A+SaaS £ s B ETHIRS, e R ENLFAE, B THRR
VAT R, JETFS TREKAA], BN, AliEE A TA R,

AT e 5E F A B

BHART AL FHBBEANIK, WwREEE S Bikh SaaS = &8 Al i, 17
A SEF T A A B, B SPKNIE R AKT HAT R TN

Al HAR KA B :

S RN AAeE P ARIER, st SN R,
= RBBCRZAR N S ST R SN

B ARG — T AT A B B
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BRI E SRS

N BRI

NERNHRBABE AT, 24 58 Al SHEEH Z LTS 60N A 3,240 7 T,
& Al+SaaS k4308 3.9%. BATA ST iR SaaS A X H 49 MiE S, B E AR
0% X, e REHEFTET HHEFLE, AFZPTEEAEBARAMLRETL, TRY @I
R R A NI B Yt SN

R RN B) B AV E . AIEE A vk

NEHXN 25 FERIRNT T2 FHM, KESH. AT, BF A K ZIFr4Rit—8 X4 F 1L
Tt . B F AT LS HNAZE P Z, TRAWERENIENER, FHE,

. AR X

/NGB 2025 £ 5 H 16 BfitA 11,572.84 HAR A KMPRER EF iR, L8 ERAN
45.16%.
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SINOLINK SECURITIES o AZ
IS RMEZIES AR
MR: ZRKREANFHE
37 8 & (ART BF) & 2 itk ARD §7%)
2022A  2023A  2024A  2025E  2026E  2027E 2022A  2023A 2024A 2025E 2026E 2027E
ER-T -5 PN 1,143 1,232 1,559 2,36 3,02 3,708 e 204 138 791 813 815 881
Kk 30. 3% 7.8%  26.5%  51.8% 27.7%  22.7% JsR & E] 1,533 1,824 1,882 3,036 3,878 4,759
EX-R TS ¥ 583 526 733 1,163 1,509 1,834 B 0 0 0 0 0 0
%4 E N 51.0%  42.7%  47.0%  49.2%  49.9%  49.4% AR 25 110 239 24 30 37
£ A 560 706 826 1,202 1,513 1,875 DN 1,762 2,072 2,911 3,872 4,723 5,677
%4 AN 49.0%  57.3% 53.0%  50.8%  50.1%  50.6% %5 K 84.9%  90.0% 95. 4% 95. 3% 95. 4% 95. 5%
R Ry ] 0 0 0 0 0 0 K 0 0 0 0 0 0
%A BN 0. 0% 0. 0% 0. 0% 0. 0% 0.0% 0. 0% B 121 93 53 82 101 120
e R 315 327 327 509 620 742 %8R 5. 8% 4.1% 1.7% 2. 0% 2. 0% 2. 0%
%4 AN 27.6%  26.5%  21.0%  21.5%  20.5%  20.0% XA 176 118 72 92 112 132
& 32 9 A 189 204 265 378 438 482 ERHK~ 314 230 141 190 230 269
%4K AN 16.5%  16.5% 17.0%  16.0%  14.5%  13.0% %8 15. 1% 10. 0% 4. 6% 4. 7% 4. 6% 4.5%
A K % R 225 210 245 426 508 575 k&4 2,076 2,303 3,053 4,063 4,953 5,946
%4 N 19.7%  17.0%  15.7%  18.0% 16.8%  15.5% £330 45 3 413 1,844 1,023 1,323 1,573 1,793
&A% AT AL (EBIT) -190 -135 -837 86 137 259 R AF 3R 44 51 75 116 151 183
%4 E N -16.6% -11.0% -53.7% 3. 6% 4.5% 7.0% AR Rk 1,100 1,210 1,180 1,779 2,273 2,789
w4 4 A 27 34 39 15 25 35 WA R 1,557 3,104 2,278 3,218 3,996 4,765
%4 E N 2. 4% 2. 8% 2.5% 0. 6% 0. 8% 0.9% ¥ 5 0 0 0 0 0 0
A K AT 1,299 159 117 117 117 117
iy 2,856 3,264 2,395 3,334 4,113 4,881
EEa g E1 0 0 0 0 0 0 £ il B RS -780 -961 658 728 840 1,065
%A% 7T A0 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% HF e A 0 0 0 0 0 0
ERE R -175 -66 -26 -134 -83 39 A o BLA]E -696 -857 658 728 840 1,065
Bk A F -15.3% -5.4% -1.6% -5.7% -2.7% 1.1% b HEFAE 0 0 0 0 0 0
EREEd R AR R EARSAH 2,076 2,303 3,053 4,063 4,953 5, 946
CAIEAR -216 -169 -877 70 112 224
EUREES -18.9% -13.8% -56.2% 3. 0% 3.7% 6.0% e R 547
FIT 43 L 0 0 0 0 0 0 2022A  2023A 2024A 2025E 2026E 2027E
ELE S 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% E-3 €T
4 A1) -216 -169 -877 70 112 224 -y - L& -12.88 -10.08  -4.13 0.27 0. 44 0.88
b HE R ARG 0 0 0 0 0 0 E- YIS s -3.04 -3.75 2.79 2.84 3.28 4.15
12 & T E)64 % F1iE -216 -169 -877 70 112 224 R BEAEHR 0.25 -0. 47 0.58 -1.57 -1.44 -1.04
kS n.a n.a n.a 3. 0% 3.7% 6. 0% A % A 0.00 0.00 0.00 0.00 0.00 0.00
ISEE:S
Ak EE 27.75% 17.64% -133.21% 9.65% 13.32% 21.07%
-3 Wb &£ -10.42% -7.36% -28.72%  1.73% 2.26% 3.77%
BT FAEF 51.65% -15.32% -49.82%  4.17% 5.69% 9.07%
BEE
EELHMNEKE 30.27%  7.82% 26.50% 51.78% 27.75% 22.71%
EBIT ¥k % 20.72% 28.68% -519.21% 110.22%  60.53%  88. 64%
A A KE 20.59% 21.70% -417.28% 108.02%  59.27% 100.43%
B EEKE 14.65% 10.91% 32.56% 33.09% 21.91%  20.05%
k¥4 V]
M TR KB A R S 48.1 35.6 29.6 25.9 26.7 27.2
A B R# R — — — —
SR 18.3 32.4 31.0 29.6 31.9 32.8
B = 3 AR 36.5 31.4 16.9 10.3 10 10.7
X ¥
& B/ R ARG -193.19% —-193.96% 52.90% 85.99% 104.03% 96.56%
EBIT A & AR & ¢ -6.8 -3.8 -21.3 1.8 2.4 3.8
A 137.56% 141.72% 78.44% 82.07% 83.03% 82.09%

KR AEFR BERIERT LA
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BRI E SRS

N B IR

VE AL LT S O
B —AR —AA Z—AAR =ZAR <ARA
ESN 0 2 2 4 4
i 0 1 1 1 0
bk 0 0 0 0 0
A 0 0 0 0 0

Ly 0.00 1.33 1.33 1.20 1.00

KR KRR

B R BLA

FEN: AR 6124 A R LakiaE A 15%A L
W MAAK 6—12 AN W L3k B A 5%—15%;
Pk AR 6—12 AN ARSI EE -5%—5%;
WA AR 6—12 AN W T 2kha A& 5% A L,

T % A8 K ARE IR S AT

TGP AARRAE T END “ENT F 15, A BB
H2a, ACFWR” F30, A “BE F45, 25FHHT
HRE R4y, AT FHBRTENGELE,
RAIFH 5T 4 B3O8

1.00 =FA; 1.0172.0=34+ ; 2.0173.0=%}

3.0174. 0=

ARG — R AEH R
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BRI E SRS

}

o A RAIR

¢

45 5 9

EAIEFRRDARAS T BiEA LB FEER2MNE, TEEEFRTER LS T,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NB)7, BRI AR AT AR AT A 1R R a9 T A

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

AREBRASLFZR, EEATORHTEARAY L ZEMTIER, 2R ITAEGEAHAREAY T, AMRERBGETIERAREBRIAA TS T KRGS, The
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