O Ll %

INDUSTRIAL SECURITIES

WIMRBERIFIR S | SRR
IESFARIRE

NG TN (HH)

k& BEA 2025 F£ 05 B 17 H

ERbHE

0_5 B 16 BEMN (# 508.00
7t )

R (Z87) 46,680.21
B (28 91.89

kiR BIR, MWIEAHZ55SrRRERE

HX#R

SAEES TMT ] Bt 24Q4 W
SR, AlEAKIEY 3K-2025.03.20
[ SGEB/SN TMT ] BBiIRRR. BRER
TSR, Al R4 4E-2024.11.14
[ XGE®s5 TMT ] BB SEF
& HEIRT, Al BSaE &
2024.08.15

ST TR

S0190519080002

BPL829

hongjiajun@xyzg.com.cn

S BEIR

S0190523060002

BER: §RREHFFEEBESRIEES
BERERTVIMFFRA, FaIESEN
EREENTE,

wengjiayuan@xyzq.com.cn

ERIEREITR A EZ SRR

&2 A%(00700.HK)
BEYFEIGETHA, Al EeFE 2
BRAES.

® 25Q1 WEFRMRR, EWFBAIEHE, 25Q1 Eix 1800 L TART( T
B, yoy+13% ), #8 Factset —EFHE 2.5%, Non—IFRS |H&%F)E 613 12
7T (yoy+22%), 8 Factset —ZFHA 3.0%, FHEFAFESHTSEF
Y HFXR b7 EEFR T AR /IR 3K AR 55 2R 38 06

® Ak B FPS MEHFLE , 25Q1 ALK IR NIX 429 127T( yoy+24%),
— AT EHTEFRPNREL, 5—TESaTEIKEREREERD HEH
SIRFIL, FNTRN FPS RN AFRTHBRNE, BINE FPS HiEHE
EREBENHF. EFRFRBNIEL 166 27T (yoy+23% ), TEHFHET
Supercell 5 PUBG Mobile #31&1<,

o & AIRMBE, 25Q1 T FWAL 3M191ZTT (yy+20% )o BRFER
TREZ5ENER. T EFENFE Al ARURBERNBRZESHIE
58, NS EAEFARNESHEURMUNETRMALXENIER, NRHERS
BT EHRE, BRI ER2EE (CTR), BT ENSEXRENRE 1%4E
RITE 3% HIKFE,

o SRMKSEVRS: AlWNZIHEINEREK, SRR 25Q1 EiiA 550
27T (yoy+5%) , HhWVRFSKER T/ MESRNELEK, S@T =
ARSBAN LT R BR X ZERINHROZARS /B, AS)R=E X
Al BN BT RHERD T BB TR XL 55 89384,

® Capex 5 Opex E Al #AIIK, 25Q1 AT HARFF L 275 T¢ ( yoy+91%),
FERTME GPU FIfRS2s, MIRH Al 881, LIMATIBHAFF HIX 189 12
(yoy+21% ), BT Al AF A LA UR AT Al HHEXE=HERN,

o WHRBUW. BIMSEFLSE (Wi, TS ) SR, FIHRFSRIET,
[TERAZHTIIMS S Al EREAKE, ATEEIHEEASI S, M
"R 25/26/27 FW N7 5IA 7,491/8,239/8,967 {ZTT AR M, Non—-IFRS J3&
BF 2,594/2,847/13,211 (LT ART, #E "IN ¥R,

o XftRr: BREENR,; ERERZWHSEIE, BFRLFSTRTE,

FEMFEIEER

SUTEE 2024 2025E 2026E 2027E
EW R A({ZTT) 6,603 7,491 8,239 8,967
A i 8.4% 13.5% 10.0% 8.8%
Non-IFRS J3&4F8({27T) 2,227 2,594 2,847 3,211
[t fis 41.2% 16.5% 9.8% 12.8%
EFE 52.9% 56.4% 58.0% 59.5%
Non-IFRS J3&4%#)5 %R 33.7% 34.6% 34.6% 35.8%
Non-IFRS E A& #(TT) 231 26.9 29.6 334
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KEnEx S 2% FiE R SR 5%

RIHEE 2024 2025E 2026E  2027E RIHEE 2024 2025E 2026E 2027E

AR 10,392 13,066 15,919 19,216 ERNI2 N 6,603 7,491 8,239 8,967

RERAEENY 8517 11,062 13,803 16,957 =25 W -3,110  -3,265  -3,464 -3,635

INT g 685 685 685 685 EF 3,492 4,227 4775 5,332

SURNELS N 464 509 552 627 HEHRH -364 -327 -360 -392

HAthmah i = 7 8 9 9 —MRITEF X -1,128  -1,401  -1,500 -1,587

JEmEN R = 12,719 13,755 14,823 15,928 T AuFE 2415 2,852 3,158 3,598

EER™ 931 1,019 1,115 1,221 FRi® -450 -491 -543 -619

TR = 2,334 2568 2825 3,107 %#F38,IFRS 1,965 2,362 2,615 2,980

15 AR = 290 290 290 290 UH REAI2H 227 258 2847 %21
J8,Non-IFRS

e 92 99 106 13 :EFPRséz\l% 2313 2694  29.57 33.36

=Rt 23,111 26,820 30,743 35,144

wah R 3,702 4,156 4,550 4,948

R KSR 2,032 2305 2535 2,759

AN TSR fi 270 294 326 371

&R 142 142 142 142

Hib e ik 56 56 56 56

G EARE R T R 38 38 38 38

Hith 12 13 15 16

e N T i 3429 3608 3,805 4,021

KHAFH SR R 102 102 102 102

AfREIT 71 78 84 90 FEMEFHER

&N 230 267 307 351 RIHEE 2024 2025E 2026E 2027E

ARER ST 23,111 26,820 30,743 35,144 M
QAL @88 92 84% 135%  10.0% 8.8%
B F G 223% 223% 28.9% 11.5%
BRI KX 412%  16.5% 9.8% 12.8%
BFIgEN

HEeERER Rl LT EFE 52.9%  52.9%  56.4% 58.0%

St 2024 2025E 2026E  2027E ;JO/[%;RS BB 03700 346% 346%  35.8%

B F 1,917 2,315 2568 2,933 =g

HrIBFOPEEE 743 818 899 1,008 GATRAN RS 0.3% 0.3% 0.3% 0.3%

BT RENTH 191 287 234 194 AR 2.81 3.14 3.50 3.88

ZEENERSE 3265 3973 4262 4,709 _

— BN

HILEE

REAFZREE -379 -381 -383 -383 R R 0.3 0.3 0.3 0.3

BgEmERARE 1178 1278 430 1380 ksmen 96 109 120 13.1

/)[LE/$§ﬁ

iﬂjﬁzﬂ;ﬁifmﬁ -128 -154 -171 -195 SRARGD)

HILE

WS 5T 1,959 2,545 2,741 3,155 EZ%E\IT_OE? 0313 2694 2957 33.36

MR 6,558 8,517 11,062 13,803 5B EE R (f2)

MR RER 8,517 11,062 13,803 16,957 PE ( Non-IFRS) 19.8 17.0 15.5 13.8

FERE. wind, XWIESZFS SRR
x BRESEHRBENR AR BT E
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R PR BT R ET RS DR E TR EJN X B S E H HR RIS BRI AT 15%
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s RATB B 12 PRRARBN (KT | e AR BRI 56 1L 25 T 5 (R S BRI 7E-5% ~ 5% 2 8]

530 ) R BT B R iR | DT R A AR [ 4348 A 250 5 R MR BOH 18/ )\ T -5%

AKERIE, Hep: PARAHLLIPA 300 SEHA s BFRNELRRLBOAR, $EATTHTETLEROEAT
S, LA ALE 50 JERCHEE, 3 EHR | et siEHMEE, SUSHITAS HIEA TR
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EREHARAE, REWHURE 500 AT | 1544 i TN RIS BB S T R R e T
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ERWE

AATEHNENTCEABTEERENXS, B TEFE www.xyzg.com.cn REAE 5 R N BRI LHR LB A S RIS,

B R B K 5 KRR

MEERESARAIR/FEFREASEIEZT ZNAASEEELEAEGRAS . RETEERAZE (k) EEERAS. WFHHA
RERERAS. IWAETRREATRAS. URREEHAFRAS . WIN(ERXR)EREHBRNDERAS . MEBRNRKBEAFRAS. MEEHF~
YIRFEAFRAS . PEKWHES (B ) BRERAS. AW (M) REEAFRLSE . ERZFEFEREARNERAS . MEXIRE
BRAKAERFTELS. REEGAERREZREAFTRAS. THEEBRAEREARNDERRI . MMINAT = IRBERREAFRRS. T
HIENFREEBRABRNERAS. EEARARRARAS ENTRBEREAFRAS . ERNRBEBREDFRAS . FUMNEREIER)E
ABRFELS . BMEERAEAFRAS . ZKEFLRERAT. MHNRXEFREARRARRERAT. TEFRAS . BEF~EREEE.
MBEFRASEEERAT. BREETHEREAFTRAS. BURRAXREARNERAS. BEUEBRREEB)FRAE. BRAXBRERL
5. BUTSPRRKAEBFRAE. REERSHRASLUAXXKRERAS. HTETHSBREAGRAT . TEMEBRAEBERL
S, TEETERRIERERAS. RNTEERAKBERAS. FEFRBEERAS. ZETEFRFZEARAT. ZETRBERRAE
HAERAS. FERMHBXFEHFRBABRAS. KNTHHREREAREDERLS. BRAMEERARZERAGRTELS. BRLAMMERH
EHARRE. ENTEEREARFRELEARXS . MIKXEREREAGRAT . SWIERARAE. FHBFRTEDERLSE. HM
SFEARFEXFR(ED)ERRE . EFTHHEFZEEAERAS . EZLFEREABRFTEAS. ESHENERARBERAS. EBR
MPHERIRAERAS . BNEERAEABRAE. EEEARARREAERAS . EXRDE/IMHREIRE(EH)ERAS . TIHBFER
FRERRS. EEETIHTERRARREDAFRAS., ERRT. MEREEFRFLERRARLE. PILEHERREAFAGRAF. 7T
BEERARAEREARNAERLS. HITHHTREREZAEAERAS. ERTHTERRAKRABRAS. & (4R5) BFRERAS. WX
TR VEAFRAS., ERMTHHRBREAKREAFRAS ., IIHEEEAEAFTRAT. WAEFRAFLXIVKREFAFRAS . BRK
THRENDERAS. R ER (FEHE ) ARAS. UREREBFFRAS. BAHKRERERAS. RSHIM)RARTHERAS . BEH((TT
MR AEHABRLT). ERHHRAZREDEGRAS) FILTREBRAFRFELAS. WNEFRFEERAS. INSHRATLAEERAS. X5
TEEAFRZERRAS. RESBMHRKBRNERAS. RESRICRRNERAT . W ETRRARAS. WIEEEMFBRAERL
8. RKMREYZEERLE. BERTHEDERLS). HILERABREAFRTELAS. AMNTERFEFRAEABRLE. ERMRAFER
FHARRE. ERZRRABREARNERAT . EREBXREEDGRAG . RSHXRARAFRAS. HTEE (BVI) GRAF.
MM EAXBARRAEBDERAS . METELRTHEALERERAS. ZKERARERAS. IHEEEFEAERAS. BUEREAER
nE. EROERRARAEGRAS). RETARRAEAERLE. SRTNRBXBH T XZRZERLE. MEEFERELRRBRA S
MM THTRAKREAGRAS . ZBEHRARREAGRAS. BIETEREREAGRAS. HHTERBAREDFRAS . WRRL~L
REERAT. REBREFVEREAEEEAFGRAS . TETTHEREDBRAS. BEMNTEEXEFRREDFRAS. BHHHARRRE
HABRAS . WRHKEFRREBDARAS. TRPBREBEHAFRAS . MAXBEREDFRAS. PREABERR (BVI) HRAS. HREHA~
EEERAS . HESFRAFKEGRAS. HEHTHB~WHARBAFRAS . HEBRAEAFRAS . EMTERREFFLRAFRAS.
EETEER~EZRAKTDAFRAS. MNETUSHEBARAS. INETUEFTREARREBDFRAS. ENSELRERASF . Mtk
EHARRE. EHEURREARAS., BHIEOEAGRAT. ERDTHDTLAREREDERAF . Mz EMEHELERERAT] . #ERT.
BEBFRFARREAEGRAS. FESHEREAEGRAS. BHERRAEREABRLS. ENEHRERAFEZERAFRAE. HIEH
EERRRKREAFTRAS . HIREFARARAEHABRAS. ARER (4RR) FRASF. FEDHBHHREAFRAS . XD RERT. FF
TRBXIREABRAS . BRVEMFERFGRAS . HEHESLEEEEFRAS . BMBEHRARREAFTRTEAS. HIELRBBRE
AFRFELS . RAFREREAFRAS. FEHTAKREDETRAS . IATHETRELRER AT ERZURABEREARGHRAS.
IARIT. THEEXLVERAS. WEERRAFRAS. BRETINRRRARREABRAS. FEEERREAFGRAS. HELB% I
EREABRAS). HEERTIEREDBARAS. PEEAGEE)ERERLE. ERXRBABREDERLS. AHLXRRAEAEGRLS. H
MEWEHEREREDFRAS. BRI, SETHDTR-ZERFARAS. EEWHN-UYRARAFRAS . LEUFRRESVERAEDF
BRAS. PRBARFEREDERAS . IR, BESHEAARAE. THTRESUYEAFRAT. REDTEREAFRFEAS. BE
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(B#) BRRAF. FETPYSERARAARAS. BESRERBV)ERAS. EXRFVEREBEEFLERAS. UWRSEED. SRERH
ERBEAFRAS. TXHAOEFABFRRAS. Fujian Zhanglong Group Co., Ltd.. Jiaozuo State-owned Capital Operation (Holding) Group Co.,
Ltd.. LinyiCityDevelopment InternationalCo.,Limited. LINYICITY DEVELOPMENT GROUP CO., LTD. Shandong Gold Group Co., Ltd.. Chengdu-
Chongging Bond Insurance Co., Ltd.. SDG Finance Limited. Chengdu Tianfu Dagang Group Co., Ltd.. Chengdu Economic Development Industrial
Investment Group Co., Ltd.. China Great Wall International Holdings VI Limited. China Great Wall AMC (International) Holdings Company Limited.
Knowledge City (Guangzhou) Investment Group Co., Ltd.. Chongqging San Xia Financing Guarantee Group Co., Ltd.. Chengdu Xingjin Construction
Investment Group Co., Ltd.. Guixi Jingkai Holding Development Group Co., Ltd.. Huzhou Wuxing Industrial Investment Development Group Co.,
Ltd.. Wu xing Industry Investment Hu sheng Company Limited. Jiangsu Zenergy Battery Technologies Group Co., Ltd.. Zhangzhou Transportation
Development Group Co., Ltd.. Chongging Xingnong Financing Guarantee Group Co., Ltd. Liangshan Development (Holdings) Group Co., Ltd..
TENGZHOU XINHUA INVESTMENT GROUP CO., LTD.. SAN SHUI INTERNATIONAL DEVELOPMENT CO., LTD. Huzhou Wuxing State-Owned
Capital Investment Development Co., Ltd.. Moon King Limited. YUEXIU REIT. Yuexiu REIT Asset Management Limited. FUJIAN JINSHANG
HOLDING GROUP CO., LTD. ( FUJIAN JINSHANG HOLDING GROUP ). Tangshan Holding Development Group Co., LTD. Tangshan International
Investment (Hong Kong) Co., Ltd. Huai'an Development Holdings Co Ltd. XIANGYU INVESTMENT (BVI) CO., LTD.. FOSHAN GAOMING
CONSTRUCTION INVESTMENT GROUP CO., LTD.. Baoding National Hi-tech Industry Development Zone Development Co Ltd. Dujiangyan Urban
and Rural Construction Group Co., Ltd.. Henan Airport Investment Group Co., Ltd.. Henan Zhongyu Financing Guarantee Co., LTD. QUANZHOU
NANYI INVESTMENT GROUP CO., LTD.. Jiyuan city Jikang technology Co., LTD. Lanxi State-owned Capital Operation Co., Ltd. LANXI
TRANSPORTATION CONSTRUCTION INVESTMENT GROUP CO., LTD. Qingdao Jimo District Urban Development Investment Co., Ltd..
ZHUZHOU CITY CONSTRUCTION DEVELOPMENT GROUP CO., LTD.. FUJIAN SHISHI STATE-OWNED CAPITAL OPERATION GROUP CO.,
LTD.. FUJIAN MANGROVE INVESTMENT GROUP CO., LTD.. ZHANGZHOU LONGHAI STATE-OWNED ASSETS INVESTMENT AND
OPERATION CO., LTD.. ZHEJIANG CHANGXING FINANCIAL HOLDINGS GROUP CO., LTD.. BINJIANG GUOTOU LIMITED. TAIZHOU
GANGCHENG INVESTMENT GROUP CO., LTD.. Yangzhou Economic Development Zone Co., Ltd.. Zibo City Asset Operation Group Co., Ltd..
Qingdao North Shore Holding Group Co., Ltd.. QINGDAO BULLET TRAIN TOWN INVESTMENT GROUP CO., LTD. QINGDAO JIAOZHOU URBAN
DEVELOPMENT AND INVESTMENT CO., LTD.. CHONGQING HECHUAN CITY CONSTRUCTION INVESTMENT (GROUP) CO., LTD.. BANK
OF BEWING. XIANGTAN ZHENXIANG STATE-OWNED ASSETS MANAGEMENT INVESTMENT CO., LTD.. HUBEI UNITED DEVELOPMENT
INVESTMENT GROUP CO., LTD.. Shengzhou Urban Construction Investment Development Group Co., Ltd.. LISHUI ECONOMIC AND
TECHNOLOGICAL DEVELOPMENT ZONE INDUSTRIAL DEVELOPMENT GROUP CO., LTD.. Impression Dahongpao Co., Ltd.. NANYANG
URBAN INVESTMENT HOLDINGS CO., LTD.. SCIENCE CITY (GUANGZHOU) FINANCIAL LEASING CO., LTD.. SCIENCE CITY (GUANGZHOU)
INVESTMENT GROUP CO., LTD.. Jiangmen High-tech Industrial Park Co., Ltd.. Anhui Conch Material Technology Co., Ltd.. ANHUI CONCH
CEMENT COMPANY LIMITED. BrainAurora Medical Technology Limited. SICHUAN JINYU FINANCING GUARANTEE CO., LTD.. TIANCHANG
AGRICULTURAL DEVELOPMENT CO., LTD.. Huishang Bank Corporation Limited. Hubei Financing Guarantee Group Co., Ltd.. Fuzhou Digital
Economy Investment Group Co., Ltd. Chongqing Xingnong Financing Guarantee Group Co., Ltd.. Chongging Sanxia Financing Guarantee Group
Corporation. Chongqing Fengdu Cultural And Tourism Group Co., Ltd.. Zhejiang DES (BVI) Co., Ltd. Hangzhou Fuyang Transportation Development
Investment Group Co., Ltd.. SAN Shui International Development Co Ltd ( BVI ). Jiangsu Jiangyan Economic Development Group Co., LTD.
Huaiyuan County New Urbanization Construction Co. Ltd. ANHUI XIHU INVESTMENT HOLDING GROUP CO., LTD.. Huaibei City Construction
Investment Holding Group Company Limited. Quzhou Qutong Transportation Investment Development Co., Ltd.. Chengdu Wuhou Industrial
Development Investment Management Group Co., Ltd.. Wenzhou Lucheng District State-owned Holding Group Co., Ltd.. Shandong Mingshui
Guokai Development Group Co., Ltd. Mixin International Trading Co., Limited. ZHONGYUAN DAYU INTERNATIONAL (BVI) CO., LTD..
ZHONGYUAN ASSET MANAGEMENT CO., LTD. Yichang High-tech Investment Development Co., Ltd.. Chengdu Transportation Investment Group
Co., Ltd.. Binzhou Bincheng Economic Development Investment Company Limited. Fuqing State-owned Assets Operation Investment Group Co.,
Ltd.. Huaiyuan County New Urbanization ConstructionCo.Ltd. HUISHANG BANK. JUNFENG INTERNATIONAL CO., LTD. YANTAI GUOFENG
INVESTMENT HOLDINGS GROUP CO., LTD. JINAN HI-TECH HOLDING GROUP CO., LTD.. Luoyang Guosheng Investment Holding Group Co.,
Ltd.. CHINA MINSHENG BANKING. CHANGDE CAIXIN FINANCING GUARANTEE CO., LTD.. HUNAN RUIXIN INDUSTRIAL OPERATION
MANAGEMENT CO., LTD.. Ganzhou Urban Investment Holding Group Co., Ltd.. BANK OF JIANGSU. Fujian Jinjiang Construction Investment
Holding Group Co., Ltd.. Miluo River Holding Group Limited. China Cinda 2020 | Management Ltd. BANK OF NANJING. Zibo City Asset Operation
Group Co., Ltd. Zhongyuan Zhicheng Co., Ltd.. Zhongyuan Yuzi Investment Holding Group Co., Ltd.. BANKOFJIUJIANG. JINAN SHIZHONG
FINANCE INVESTMENT GROUP CO., LTD. ZHENGJIN FINANCIAL INTERNATIONAL (BVI) CO., LIMITED. Shenghai Investment Co.,Limited.
Coastal Emerald Limited. Shandong Hi-Speed Group Co., Ltd.. QINGDAO MILITARY-CIVILIAN INTEGRATION DEVELOPMENT GROUP CO.,
LTD. AR ARITLE XK,

EAEMRREORERR AR EERER

XVIESRNARASETEESEEEEZRARME, EESIESRTTHLEHE,

s AAFFRERBPARIAREMAE BT, ZREPHELS. BA
EHRUEFSE, THRFTRMESIZNHNSIINBIEREY, REE B TELRTRKITBITREBRANG, EAERANSZIESR A WS
FEMBEFRAEREOBER OFKEIALH, EONEREARENHEI TRBFIRRARSEXATENUS, —DANAATEAE P RKHH
ARETBRENE, ZEEE. BRHFRFEIRRAREARNEFREEN. MWERRLURFERRK, EEMNRERETMEEETANDA
HH. BFNEANEAREPNESNERETIRILTE, FEBNEZESENRAEN. WHIARFERK, SENHER. Hl. WH. Filk
EATEEERNBEL . NEBIEEAAREMELN—NER, FATR/SERFKARYTRIEBENERFT T,

FREFHARARBFRIAANZTEN, BEALIFMUILEHESZTEN, BTRIEMBESNEENRUTSREFMNEE, KASIFFX
ERARSE B S O R £ M B SRR R 5 A8 X B T 3 R KB T
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FIREFHOTRL BRI R A NS FREARE S BHHET, RREMIBIESSIRAETONHNE . NMERKRREATFTE,
ARATNAENBENERIAKE, ETRANY, £RAFITRHSEAREFBHEN. BARBENT—EHNRE, KARIAFRERRSHSEERFE
BHRS. FE, RATNARSHEERTENK L BANBE THLEHR, RASNSBTXOTERNNERREZ.

BRAER TR, AREPASIANXTUSNEERRSERI, SENVSERIFTNIEA B BERNTUR, BNTRERRRIE, EEIF
TR ERSTULR, 2T Fritd BIRTUN TR ETHENNRE, EHRENELTES BZEK s mE R,

RATMHEAR . HARMEHEME YA TTRLEKBARBREOIOE. XBTRNANT A EMOLRPAAREARERLRENR—
BT/ ZU R FASREREBARENORERAFERERTERNN S, XAFNE~EEE]. BEBIURAMRR LS
BRIV REIRALA 5 AR E P R B SR W — BEIR B R K

FREFEHNRBELE THAEMARKIE. L6, TS REBLREMEXMIESRDERA I REAXKF AT FER SHHAERIVE
M TBEN VISR ERA S ZHTEERIEANE X BRIAHMEEXENRRIER, BEEBTRTXERXELR (1934 £
(B QESXS) % 15a-6 KHIEX A [ TEEXENRES | BRI o

FAREDZEBIELE S ERONEERESERAS(FHLES P RES . AYES23) THBEM, EENRAFLEFEMATAREHNEDE
BEERANEERESFRATNHEEXZINR, AREEEFFEBIEESMBUERAS ERBEREENNEERES,

FREVENEBERFIE. ARINEARERE—DBF BREFSERHWET, SNARSPHUREMRBBRIISBE RS, REANTE
ERARN, ARENEFTHPITESUETARGEEAHERNEN. EONHHEHRD, IFASRKEEFTHMA, SUEEARICEAS RIS
Hitb A=UE A REBNNER, KRS TRBEMERTT.

53 A ER

EFRBTFTHERLT, XESRBERAITRESFAARS PRREASIRITMES KL THETR S, haliAXEASREHFIRH
BABTW SRS, Bit, HAEN SEEEINVIESRODBRAS RIS HERARTREEZHARE R RERM BT PR, HEEED
BAREN AR S EMRE N E— SRR,
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