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BEAZEESHER A BELS

L EHR EREF | BEPR(ER): EN
20254 10 A 31 B | £#H EBR B AR (£70) : 350.00
BRI B KA T%, £ F 3Q25 BACAFIHAMM. 3Q25 Fh 1023 1L | OEM w0 o @hts“f'ii

£ 7T, Flb+16%, & F VA #i #1469 999 1% ; EPS 2.87 £ T, [l th+35%),
& F e 2.26 £ 0. 3Q B LAER +9.5%, kA E A 30.5%; &
Hp B AR A 35 ILEAMKX T ZZ M, TLAER+22%, B LA)iHE
% 33.9%, 3Q 7 AT & R 1+83% % 240 1% ., 1-3Q % it 636 0% Lo
Aé]ﬁml:i)‘] Zl’\fri#aéli 910-930 1z £ T (AT44 850 12 £ ) « B

Y E5HBEKEK: 1) 2R ETEmikiEiE, F+13%E 742 10£ 1,
A& £+15%, 2T Al Overview 258 #1 1L ik 3% ; 2) =k 4 ) b +34%,
ZEAMERZERE, HRILA ZARRELR B, TP “ENT,

SFC No. ASI353

T Hrs
SAC No. S0570523040003
SFC No. BPJ942

5 34
SAC No. 50570124070123

+(852) 3658 6000

dingjiaowan@htsc.com
+(86) 21 2897 2228

BAA

yichuyan@htsc.com
+(86) 21 2897 2228

A = b & b \ - A A
Al K=k 4&3, TPU FRSEST RANIE KEF RE REA ) 27457
3Q mdH Mk 15210 L, FlH+34% (3 ik 2Q25 F1L+32%, 3Q AzUre | 4y (%14 7) 3,320,650
Bl 1 +40%) o =& FIIEE 24%, 3k 3Q24/2Q25 49 17/21%, R FMK | e AT aRER (XLF7) 7,480

&, feinals Al RET R EGTAES . =24 £FIiTE (Backlog) #
I+46% % 1550 12 £ 7., 4£-F4 H Token 448k 7 A 980 F 7L %

52 A4 LB (%)

140.23-275.34

1300 + 7 1. EMAFEHK=0mKk#h S, AN Bz TPUREES | BRONASTRE

==, BAAEKAE S Fluidstack, A HATF KT H . N8 & T45

FRFKRA Gemini-3, it SRS EHEARAN /BT RAL. SFHREF T (%) — %% #4500

@&, Anthropic & &% ¥ KEAF= Le3Z, % F 2026 /2 A 100 7 61

¥ lronwood TPU, sb#A 24748 AWS 3t a9 K A4 4% 5. saTs &4t 42

6 A4RiEAR, OpenAl 7F K A TPU MAMEAKHEIZ s A, #L9, Waymo B ATE 23 \

NER SR, &L, EHAL, BT, BHEZ Ky, HRIEEE RS 3 I W

AR R. BAER. Hh. RRBRABR., 44, TR AT, BRER (16) 4 —\ . .

. Waymo 4 A B4 8 25 5%, ik 6 ARid, H#EIiTEC# 30 7. Oct24  Mar25  Jun-25  Oct:25
KAt RR: S&P

2 EEEEKIE, Gemini EEEEA Chrome £% b

3Q B HFMN TA2 L £, Rk+13%, & FHMM 724 Lk n; 44 | BERMNERSHE

/YouTube /"4 F) tb35+15%. 4447 &, Statcounter ¥ 2=, sHKiE % 2HFR (RA) 2024 2025E  2026E  2027E

ThEELE6ANAIKT 90%5,9 A EH E 90.4%., & A14 2|, Al Overviews
L%, Gemini A F it 4s=iE, 3Q k=12, HFL 6.51; Al
Mode H ##2 7500 7, Al Overviews Al P #2 20 /¢, ChatGPT T 10/23 &
KA Atlas Al %)% %, 5 PayPal & L& hk, R0 LK E A%
B4 TK (Instant Checkout) , A#EmAFE L FALHE, A S
&, Chrome &3 3% ik Gemini mﬁ)\ BIEESHAT Qe NWHE) fo
H% M-S Agentic ik, FHoHEELEER. ZHESH &, Nano
Banana8 A & B, 4 A mAE S0 LKEE . A FHEN L AT EEN L
5 NotebookLM. /=4 Al T2 7 &, /\i]‘i.l:fiéﬁ Al Max 7~ &L T B4
ks, 3Q Motk cs#di, B3I FREm ML, %, Foh %
ITARETRAREHEF ., BN, Asset Studio #= Product Studio LN
Imagen 4 2 A, By 7 b & 3 A R KR89 4] & F M

LABARME 350 £, A 26E 30XPE, ¥ “EAN”

X BB Al A AT AR b Mk ZAo TPU b 4 9h3E Rk 5% = 38 3% L 4T,
FAN_LE 25-27E BULFM 2/5/6% %] 4030/4667/5199 12 £ ., L ifH4 i
M 11/8/8% %] 1308/1411/1575 1L % 7o &AVIN A BF A Al B KB 232 5
G, O RMEER, AR TN BEE®R, £ TS84T
/N 8] 26E 21.6x/33.5x PE ¥ 14, _Lif 26 4 PE A 25.0x #| 30.0x, LA B
AR 270 £ E 350 £, EF YENT

R 3 B W B T A,

Al BAE R A I, 47585 %A,

T B WA e T U R HTIF B W RIR 15—, 15 F e —H2 1] 5

BN (FF)

+/-% 13.87

15.12

15.83

350,018 402,958 466,744 519,871

11.38

)2 &N 84414 100,118 130,825 141,088 157,465

(&%)
+-%
EPS (& #7#7)
ROE (%)

PE (4%)

PB (#%)

EV EBITDA (%)
REFE (%)
e B

35.67

8.28
32.91
33.17
10.21
25.17

0.18
AN

30.67
10.84
33.85
25.33

7.40
19.42

0.24

S R 5 H

7.85
11.69
27.42
23.48

5.70
17.71

0.26

11.61
13.05
24.02
21.04

4.54
15.49

0.29
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1 IR IE 25

HUATAI SECURITIES

(%) .
mGoogle Bing YANDEX = Yahoo! Other
100 -
2.2 2.2 25 2.7 2.7 25 25 23 2.3 2.4 2.4 2.4 23 2.3 2.4 2.6 2.6 2.7 2.7 25 2.4
1 MLy g ‘13 12 13 14 13 12 13 13 13 13 13 13 14 15 15 15
o5 { L £ 17 16 16 15 14 20 24 8 24 26 27 23 25 25 25 24 922 22 L7
3.4 3.3 3.4 3.7 3.9
36 37 39 40 4, 39 40 39 40 40 39 40 40 40 39 A1
90 4
85 4
80 4
75 4
70 4 B3 91.6 91.4 8 90.9 90.s 91.1 8 91.088 90.5 90.0[ 50 3l 20.0J 59.7[ 89.5[ 20.2|} 80.7
65 4
60 4
55 4
50 +
< < < < < < < < < < < < wn n n n n [Te] wn [Te) n
o BN aq a R o o N BN o RN N o DN R o R o o q DN
c el = = > c 5 o o 5 > o c o R 5 > c 5 = =3
s ¢ £ 2 £ 2 5 2 8§ 6 2 &8 s ¢ £ g £ 3 3 2 38
#H &K Statcounter, 7
B #%2: £ Chatbot APP A T&E (iOS + Google Play R i) B#43: YouTube #%F& A ENARHK (BFF)
(57%) e ChalGPT Claude m— G GAAT R (H )
10.5 1 0 r 10.0%
=G GeMmini Perplexity Yoy (%) 102
140 A 8.0%
115.2
109.9
120 A 105.2
103.0 97.7 100.6 6.0%
100 A
80 | 68. 4.0%
53.1
60 {457 47.0 46.2 74.6 2.0%
40 21.0 9
201 2l 164 167 14g 172 208 168 1 0.0%
20 A
-2.0%
0 R O - I o S e I 3 8 8 8 8 8 8 g 8 8 ¥
ooy 9§ 9 9 g 9 g g q g g 2 8§ § © & 58 % s B2 % g =B
3 & & € 8 & ® 5 3 % & B8 z o 5> o = < 5 5 7 I w ©
z [a} il '8 = < = L} P4 %) o
FH %k : Sensor Tower., % J: 10 A #3128 X, @4 31 K7 FH %k : Sensor Tower, 4%
B %4: 43 Chatbot MAU (iOS + Google Play & £ i# ) B%5: 43 Chatbot A¥ A 4%k (i0OS + Google Play s i#)
(BHAN) @ ChatGPT e=@u Claude e Deepseek em@u ChatGPT @ GeMmini e Claude
e GEMini Perplexity e DeepSeek e Perplexity
900 1 90 815 gop 829
760.1 791.6 793.6 76.7 759
800 727.9 80 4 15
668.2
700 A 618.7 70 A
557.9
600 A 60 A
46.9
500 A 50 -
i 40 A
400 2011 324.4 310.2 316.8
263.8 269.9
300 4 226.2 244.8
200.8 1gg o 204.7 2%°-
200 |128.1 148.4 144.9
100 A

)
)
{
)

'b

]

0 T T T T T g,

Nov-24
Dec-24
Jan-25
Feb-25
Mar-25
Apr-25
May-25
Jun-25
Jul-25
Aug-25
Sep-25
Oct-25

7.

G

F 4k R : Sensor Tower, 4 &%

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o
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BAVFM 5 2 8] R

FIEE Al AEH L ZE S fE, S TPU kHPEIFREF TR T, KM LRA
25-27TE Z AL M 2/5/6% %] 4030/4667/5199 1z £ 7, LA AN 11/8/8% %
1308/1411/1575 1 £ o HAVKABIA Al HRE 2Z LG, & RMEES, mit
BTN 8 8 dE 4k, KT SAAH 45Tt 3] 26E 21.6x/33.5x PE ¥ 14, i 26 F PE
I 25.0x %] 30.0x, LEIHBARMMA 270 £ £ 350 £, TF “EN7,

BA&6: BTN MEEE

J N8 PR 21.25 21.58 15.63 5.26 4,58 4.01
Meta META US 21.25 21.79 18.90 9.61 8.24 7.16
Pinterest PINS US 18.57 16.17 13.28 5.26 458 4.01
Snap SNAP US 29.49 21.58 15.63 2.22 2.01 1.82
AHA 8] P AE 40.41 33.45 29.51 13.51 9.54 8.60
Microsoft MSFT US 40.41 34.63 29.51 14.43 12.45 10.87
Amazon AMZN US 27.68 25.04 20.37 3.46 3.14 2.83
Apple AAPL US 36.51 33.45 30.56 9.64 9.08 8.60
Oracle ORCL US 46.01 40.37 34.64 13.74 11.71 9.39
Broadcom AVGO US 57.25 41.33 32.05 28.77 21.09 16.40
Marvell MRVL US 57.73 32.16 26.61 13.51 9.54 8.24
Salesforce CRM US 25.05 22.11 19.79 6.31 5.80 5.32
Adobe ADBE US 16.21 14.45 12.86 5.97 5.46 5.00

ServiceNow NOW US 53.54 45.68 38.05 14.38 12.13 10.22
E: REBREEANE 10 A 29 HMKA

S — AT A AT R

Bi7: 2HEASMEATARN (£ BHFER)

2022A 2023A 2024A 2025E 2026E 2027E

Bk N 282,836 307,394 350,018 402,958 466,744 519,871
YoY 9.8% 8.7% 13.9% 15.1% 15.8% 11.4%
BN AR A 126,203 133,332 146,306 167,228 189,965 212,627
YoY 13.8% 5.6% 9.7% 14.3% 13.6% 11.9%
ERUES 55.4% 56.6% 58.2% 58.5% 59.3% 59.1%
R R 39,500 45,427 49,326 53,190 61,610 68,456
YoY 25.2% 15.0% 8.6% 7.8% 15.8% 11.1%
R % A& 14.0% 14.8% 14.1% 13.2% 13.2% 13.2%
HE/ TR A 26,567 27,917 27,808 27,804 32,205 36,391
YoY 16.0% 5.1% -0.4% 0.0% 15.8% 13.0%
AR E 9.4% 9.1% 7.9% 6.9% 6.9% 7.0%
TRERR 15,724 16,425 14,188 18,133 19,603 20,795
YoY 16.4% 4.5% -13.6% 27.8% 8.1% 6.1%
FRERE 5.6% 5.3% 4.1% 4.5% 4.2% 4.0%
b R 59,972 73,795 100,118 130,825 141,088 157,465
-21.1% 23.0% 35.7% 30.7% 7.8% 11.6%

21.2% 24.0% 28.6% 32.5% 30.2% 30.3%

]
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B48: AHFZBARM (Ffi: BHFEA)

2024Q4 2025Q1 2025Q2 2025Q3 2025Q4E 2026Q1E 2026Q2E 2026Q3E
BN 96,469 90,234 96,428 102,346 113,950 103,387 109,643 115,479
YoY 12% 12% 14% 16% 18% 15% 14% 13%
BN 96,469 90,234 96,428 102,346 113,950 103,387 109,643 115,479
Google services total 84,094 77,264 82,543 87,052 95,445 86,501 91,194 95,299
Google cloud 11,955 12,260 13,624 15,157 17,248 16,459 18,034 19,743
Other Bets 400 450 373 344 926 478 410 377
37
Google services total 87% 86% 86% 85% 84% 84% 83% 83%
Google cloud 12% 14% 14% 15% 15% 16% 16% 17%
Other Bets 0% 0% 0% 0% 1% 0% 0% 0%
B A 40,613 36,361 39,039 41,369 50,459 41,584 44,127 46,519
YoY 8% 8% 10% 13% 24% 14% 13% 12%
EEA 55,856 53,873 57,389 60,977 63,491 61,803 58,894 60,781
YoY 15% 15% 17% 18% 14% 15% 14% 13%
BEAF 57.90% 59.70% 59.51% 59.58% 55.72% 59.78% 53.71% 52.63%
& 24,884 23,267 26,118 29,749 19,994 26,659 28,170 29,781
HE %R 7,363 6,172 7,101 7,205 7,326 6,831 7,660 7,887
FHEER 4,405 3,539 5,209 7,393 1,992 4,149 4,523 4,742
AR 3 A 13,116 13,556 13,808 15,151 10,675 15,679 15,988 17,153
F AR 25.79% 25.79% 27.09% 29.07% 17.55% 25.79% 25.69% 25.79%
RN F 8% 7% 7% 7% 6% 7% 7% 7%
CELEdhES 5% 4% 5% 7% 2% 4% 4% 4%
AR 3 R & 14% 15% 14% 15% 9% 15% 15% 15%
%4174 26,536 34,540 28,196 34,979 33,110 37,600 33,465 37,752
YoY 28% 46% 19% 33% 25% 9% 19% 8%
S UREES 28% 38% 29% 34% 29% 36% 31% 33%
EPS 2.2 2.8 2.3 29 2.6 2.6 27 2.8
S B ERPA A NS S
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k,
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A% (GOOGL US)

H£9: BHEETAEAMANES ($45: BHEL)

AT
L2 3-L&N 396,565 402,958 1.6% 443,256 466,744 5.3% 488,520 519,871 6.4%
YoY 13.3% 15.1% 1.8% 11.8% 15.8% 4.1% 10.2% 11.4% 1.2%
AR A 160,937 167,228 3.9% 180,249 189,965 5.4% 203,681 212,627 4.4%
YoY 10.0% 14.3% 4.3% 12.0% 13.6% 1.6% 13.0% 11.9% -1.1%
ESUES 59.4% 58.5% -0.9% 59.3% 59.3% 0.0% 58.3% 59.1% 0.8%
HEER 53,272 53,190 -0.2% 58,067 61,610 6.1% 64,454 68,456 6.2%
YoY 8.0% 7.8% -0.2% 9.0% 15.8% 6.8% 11.0% 11.1% 0.1%
R e A E 13.4% 13.2% -0.2% 13.1% 13.2% 0.1% 13.2% 13.2% 0.0%
HESTHER 28,642 27,804 -2.9% 29,788 32,205 8.1% 33,362 36,391 9.1%
YoY 3.0% 0.0% -3.0% 4.0% 15.8% 11.8% 12.0% 13.0% 1.0%
WA F 7.2% 6.9% -0.3% 6.7% 6.9% 0.2% 6.8% 7.0% 0.2%
—BE5EZEN 14,472 18,133 25.3% 15,195 19,603 29.0% 16,563 20,795 25.6%
YoY 2.0% 27.8% 25.8% 5.0% 8.1% 3.1% 9.0% 6.1% -2.9%
E A F 3.6% 4.5% 0.9% 3.4% 4.2% 0.8% 3.4% 4.0% 0.6%
%408 118,349 130,825 10.5% 130,832 141,088 7.8% 145,338 157,465 8.3%
YoY 18.2% 30.7% 12.5% 10.5% 7.8% -2.7% 11.1% 11.6% 0.5%
RS 29.8% 32.5% 2.6% 29.5% 30.2% 0.7% 29.8% 30.3% 0.5%

i o B SRPAE DA NP X7 b Rl

B&10: 5% B 400 H

P/E AB3T #5484 2026E

#4H (A £L) 141,088
26E PE 30.0
BEAMME (87 £ L) 4,225,593
BRLA (BB 12,067
BARM () 350

TR RGN

R 4=

1. AlBEARBRARZFAA: A ChatGPT i i B fF — & R AR, & KA 8] o 5
AIGC 4%, Meta ¥ #5% 2 Super Intelligence B FA, #% %z 4./ Azure. Bing % i1k %+
REELS A BHK, A, ALBREASHEK, THFAREAEHREK, B4 %
WA RSN, BAEF. BRARARF S EIRNEAH N, FERARERERTATL,

2. FTRFEFEAN: AKX A METTLREFH, XF. BR. AMFEHRE B
Wi, FRAETI R, k. RBRFF LA, BATiTLE$& N ARL, THHA
I RTHEE S — B, LR KEANIELEAX T SREARFRERTEL, T
i B AR By N B W o

3. REWBEH#E: 2024 8 A, £BAMKMERHA T oHKER (MR T &), @THk
MM NEERALEEE S ETHG L FHAL. 54F 3 A, £B 3 ERIKEZ NN
SR gL tiFn, ARINA, BFBIHEF AL HAR LRI Exils, K
Hedm M. EHMATEY, RARERHKAAH,

S
W
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Z A

FliH % AERTL
25 (ELEF) 2023 2024 2025E 2026E 2027E  &itFE (RALEA) 2023 2024 2025E 2026E 2027E
EX TN 307,394 350,018 402,958 466,744 519,871  EBITDA 94,106 132,633 169,292 183,643 206,813
B AR (133,332) (146,306) (167,228) (189,965) (212,627) & A4 (3,557)  (2,493)  (5404) (10,154)  (14,907)
X 174,062 203,712 235730 276,779 307,244 BEAALH 12,264 16,710  (10,868)  (5,637) 6,477
B B A (27,917) (27,808) (27,804) (32,205) (36,391) A (11,922)  (19,697) (23,856) (25,728) (28,714)
2% (16,425)  (14,188)  (18,133)  (19,603) (20,795) & 10,855  (1,853) 14,642 29,545 44,722
S AEA N F (45,427)  (49,326) (53,190) (61,610) (68,456) L EFEHALR 101,746 125299 143,805 171,670 214,390
W 4 A 4 B0 3,557 2,493 5,404 10,154 14,907  CAPEX (32,251)  (52,535)  (89,310) (116,102) (139,323)
B BREEANSAEA TR (628.00) (628.00) (628.00) (628.00) (628.00)  HALIEFEFH 5,188 6,999 13,723 (5,993) 3,927
AT 85,717 119,815 154,681 166,816 186,179 #&FEHALR (27,063)  (45,536) (75,587) (122,096) (135,396)
AT L (11,922)  (19,697) (23,856) (25,728) (28,714) k%A% (1,489)  (3,139)  (1,987)  (1,048) (573.20)
NG F AR 0.00 0.00 0.00 0.00 0.00 MAMHWE 8,350 8,266 0.00 0.00 0.00
Doy S b 73,795 100,118 130,825 141,088 157,465 ik KML.& 0.00 0.00  (6,047)  (7,902)  (8,522)
A 1B e e 4K (11,946)  (15311)  (20,015)  (26,981) (35,541)  Jtibakit & H A4 ik (78,954)  (2,891)  (5,404) (10,154)  (14,907)
EBITDA 94,106 132,633 169,292 183,643 206,813 &FEHALRK (72,093)  (79,733)  (13,439)  (19,104)  (24,002)
EPS (£7, %4&) 5.84 8.28 10.84 11.69 13.05 ALLH 2,590 30.00 54,780 30,470 54,992
EXES 21,879 24,048 23,466 78,246 108,716
S SR (421.00) 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 24,048 23,466 78246 108,716 163,708
2tEE (EALBF) 2023 2024 2025E 2026E 2027E
s 0.00 0.00 4,882 663.82 5,544
SR Hefe B4R 134,832 124,531 147,240 165512 170,794
REKALEFNH 24,048 23,466 78,246 108,716 163,708
HAFED T~ 12,650 15,714 17,285 18,202 18,202
RS T A 171,530 163,711 247,653 293,093 358,247 L Hidgin
R~ 134,345 171,036 240,806 329,942 433,723  &itFE () 2023 2024 2025E 2026E 2027E
R F 29,198 31,885 29,198 29,198 29,198  HKE (%)
AR T~ 67,319 83,624 76,301 78,667 81,166  FaKA 8.68 13.87 15.12 15.83 11.38
ERHFE 230,862 286,545 346,305 437,807 544,088  £.Aid 11.13 17.03 15.72 17.41 11.01
¥ 402,392 450,256 593,958 730,899 902,335  FkAlid 12.63 33.33 21.54 19.59 1.17
BATIK K 77,677 84,086 100,809 109,225 125,865 4l 23.05 35.67 30.67 7.85 11.61
FE Ol e 0.00 0.00 0.00 0.00 0.00 EPS 27.29 41.68 30.96 7.85 11.61
BN 4,137 5,036 5,036 5,036 5036  BFILHLE (%)
Bk R 81,814 89,122 105,845 114,261 130,901  EAliA%E 56.63 58.20 58.50 59.30 59.10
KMtk s 25,713 22,574 20,587 19,538 18,965  EBITDA 30.61 37.89 42.01 39.35 39.78
EXRET TS 11,486 13,476 19,639 16,026 22,452 A4 AliEE 24.01 28.60 32.47 30.23 30.29
KR 37,199 36,050 40,226 35564 41417 ROE 27.36 32.91 33.85 27.42 24.02
A 76,534 84,800 84,800 84,800 84,800 ROA 19.23 23.48 25.06 21.30 19.28
CE JEX 206,845 240,284 363,087 496,273 645216  #:fkiLAH (1)
(&3¢ 283,379 325,084 447,887 581,073 730,016 4 A fhibE (%) 0.59 (027)  (12.87)  (15.35)  (19.83)
VMR G 0.00 0.00 0.00 0.00 0.00 FEAE 2.10 1.84 2.34 257 274
B 283,379 325,084 447,887 581,073 730,016  @&#hkF 2.10 1.84 2.29 2.56 2.69
BiEzgkh (X)
SRR (R) 0.80 0.82 0.77 0.70 0.64
LCZEEEESS RLACK 3K B 4 R 156.33 133.38 121.40 120.61 116.44
SR (18) 2023 2024 2025E 2026E 2027E  BATIRAA 4 K5 193.15 199.02 199.02 199.02 199.02
PE 46.99 33.17 25.33 23.48 21.04  ABRAHEH 3.60 NA 5.26 5.26 5.26
PB 12.24 10.21 7.40 5.70 454  DEHBAMN (33.21) NA  (72.36)  (73.15)  (77.32)
EV EBITDA 35.47 25.17 19.42 17.71 1549  HRAGIE (£7)
B AE (%) 0.00 0.18 0.24 0.26 029 EPS 5.84 8.28 10.84 11.69 13.05
f WK EE (%) 1.89 2.33 1.39 1.14 143 HEWRAFA 22.44 26.88 37.12 48.15 60.50

S
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R

2H7 I 7 B

AN, AR, THH, 25IE9 AR E TR LI E AR IE T AT I AR A IE R R AT AGAAZT L ; KA,
LA R A K FF TR AT AR S P AR A 0 ELAR A SR BT R R 0 & L B4 3 A A A AT IR B, 52 &, ARA R HIESR
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— R ARBE
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