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LTMRAT 2014 SRR “BEK. Helk. EiRt. Sei” MRS, E+RFLRD
EPIRRRIFHIEIRE . 2024 FLUREN “TRFR, BXRRR" NELESRE, FEHAHH

METREFEHRERT. RINVAARKIIHRITHUR SR FHEBIZE ISR EE, B
FEXARBRARZERERE. BRNIHERMBAERGEREEE, SFNEZKORS
fRE. ZMNAOHIFRITERARLSIEERE, RAEFETE, (FATEMSE~IRERE
WE1T, WEIRENEREME, EHIFNEER.
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CHANGJIANG SECURITIES

L7%R1T (600919.SH)

R E+RIE KR FNMELRSE

EHEE

IARIT=FELRRIMEARE TS, BaT 2025 775 PB {418 0.74x, RE

1K 5.31%. {1

THARRERBEVLF R SHERRIFIRE, LRRENEELTHETHRSI AR,

HHTE
* FMIITIHBRTRKHABFEERETE. THIRT 2014 £z “BEL. FEk.

Eirfe. ZEN TR, T RELRDEFHRERTABRIBE. 2024 FLUIR
i ‘“NRE\R. EXRRARR NELESEH, FEANTIHETKEARSNRERT. B
THAARKIHBRITRASRIFRBEREENVG RSN, ARRURABRRREER
ERE. BRI HAERMEAREASNEEE, SFREBKNNTERE.

EAEVSZRTIRE, RAERERE. 1) SRREIUHRFRELK, 2025 £=
FERFFEHVARIGK 17.9%, [ ERFERER . O TZREESED . AN KT
BT BANTUTEFEEIFNILL) 4000 226, HERLLLEEHE. TEREEL, ot
2026 FEFHEBSMBHEIEDE, (EEFIGERE 3000 24, 2026 FHREGHET
WEE 12%, RARESTEENE, EREM L, BES5EMLMMRETAL.
2) 2025 F E¥FHERMA 1.78%, RFRAH—FTHZE, MRFEEMRTR, 2026 F
FEFUNBEESIEK, IEERIRRRE. 3) ZFEARE ™4 TPL Gtk 12.4%,
it AC 1 OCI Ik PRI IR BIZFR KR EE, S RETT N REREN AR, 4)
RERERE, PTAZRERASEN 2.6%, SERK 2024 FLURRBEIEIFDRRE
ﬁiﬁ%ﬁ%mﬁ&ﬁﬁﬁ%ﬁiﬁfﬁgmﬁtﬁgﬁ (FIZFEHEXHE) - 2025 fﬁt#ﬁu‘”ﬁ%
ITINEHZ AR RFERME 1.10%, % 2024 £F T 31BP. ERERIN AL AL
AEEFEEFRERE, RPBHMANAGRALEN 2.8%, it 2026 FARRFAER
KEB—LTREZE. 5) RAERFETE, RIMNWE 2025 FREO—BBEFTRRR
3£ 8.6%LLE (RIRHHISDLL 2026 SFHISCHE) , BRTHA B B STIER = HARY K.

TESANRMGEERET, CFEKESE. 1) RREANEINKERSERREAT
B AFRREER, THRITIEAN BRI R MENTERANBET, MEELBEE
TERIK, 2025 5 PB ff{E(X 0.74x, AAxf 13%1A £ ROE BR K f4. 2) 2025 FE M
BB EIAE 5.31%, HERHEAR OCI REFRK, ZERIBENWSFIEKMHLL, HK
HEEREXRES, SEAFTER, Wit 2026 FHXBHANL. 3) =FELUREH
HRARERZW, ERREKBEREC, FHEHFIRBIML. MASESECHREE
RE, ZZFEREHNESIIIHRTHNECRELHI TRHE 0.12%, FELFRHMR, 3
EEE & TR 0.42%, FAXHEAFR 300//iE 800/ £LFI% ERE BN E I 2 RE.
BXEZZHNNE, =FEFHESHCSTER 44 27T, URFRBERT, RITR
ECHRUM_FERNE_NREER. EFHRERIIMNAKREFRZEER
TROEMGE, FHRERRK. HERERS FRRSIREHEFEMNE. BNTHT
RITREHDRAFINMEER, KHHERMEE, £ “IN T4

MR

« REHEYT KA RIE; 2.

A BB IR B A

=11

REFRIFATEERSHR

| IEHFARIRE |

2025-12-09

NRMR | RiFRE

wEirg I | 4

ARERBIE
LRI (T) 10.47
BERA(AR) 1,835,132
RIBARL/BER (7 BR) 1,835,132/0
BRREEE(T) 13.90
iE12 AR E/&ENGT) 12.64/8.94
E: BRiNA 2025 £ 12 B 8 HEMN
AR LLEGE 12 ™ A)
STHRIT SFIR300

30%

' .

o
2024/12 2025/4 2025/8 2025/12

ZERERIR: Wind

EXHR
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« (CEWIER BT, B AURAIEY 5k—2025 F
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—FRSIE) 2025-05-04
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REMR | AFRE

1: T 4RTT 2026 FHRFKIBIR (REF 10% L EFREY 5K 2: T HRITHRSERFER. FEREREK
— SRS (127T) ARARFRELIEE (GhH) —e— B\ EILLIEIE ERERIEE
4500 1 25% 35%
4000 30% F
3500 | I 1 20% 25% |
3000 F | 20%
2500 ¢ 15%
2000 r > 4 10% 10% r '\W_,
1500 5% |
1000 | 4 5% 0% b v v e
500 - OAOANNDOANNDOIAIANNMDOOINNDOIOINNOIDOINMNMOD
SO 9OO9OT Lo 900999
0 0% 22288838 NNNNRIIIIIIIELRS
2018 2019 2020 2021 2022 2023 2024 2025E 2026E QRIRJRARIIIIRRRIIIKIKKIR[KIKIKRKRKRK]RR
BRRIE: ARAMEHRE, KIIESMRRT BRRIE: RRWMERE, KIIESMRAM
3: TIHBITERRAENE TIEE, Mit2EEZFeR 4: STHIRTT 2025 FRI=ZEF B2 RARIESIGIE
— R TER AR —— FIEVSI N\ FLLIEGIE ESISEING 6
. FoEEE) =] i
2.50% - —— Hrh: FEES\ R EE
240% 50%
2.30% | — 40%
y A 30%
2.20% | 20%
2.10% | 10%
2.00% | 0% a1
-10%
1.90% -20%
1.80% | -30%
1_70% 1 1 1 1 1 1 1 1 1 ) —40%
OCOAONNDOIONNDOIAOINNDOIAOANNDOIOANMNMOIONMWO©D
LIRS SRS L L G R L G SR G 5o sccSSss--NNNNSSemPIIIToos
S LA I U e N U 5558888888 8888888888888888
I S S S S S S A N S
ANANANNANNNNNNANNANNNNNNNNNNNNNN
BRRR: ARMEHRE, KIIESMRAR BRI ARMERE, KIIESMRR

5: 2025 FRURTHBRITHARSEREFER TR

6: BEDIHMRITHR O —BREERERRFEFE

—— TREREENE (i) ERRAE (1)

— i b— R B AT

ERE (7.75%)

1.60% - 10.00%

1.40% | /\ 9.50% |

1.20% | ,

1.00% 9.00%

0.80% | 8.50%

0.60% 8.00%

0.40% 7.50%

0.20% ouR

000% 1 1 1 1 1 1 1 1 1 1 1 1 ) 700% 1 1 1 1 1 1 1 1 1 1 I I I
 © 2 ¥ & ¥ & ¢ g ¢ @ < 2 W07 07 0 Y W R W YT O W
2 2 8§ &8 3 & 8§ 8 8 8 & 3 & 61'{]’ & P PP Q’l’v Q""b‘ Qq’b‘ qub‘ qua Q’ﬁ:’ 612) q‘,’J\\
O O © © © © O © © © o o o ’L"lx‘l«“l«’b"lx’b’l«'l«’lx’lx’l/%%
N N N N N N N N N N N N N

BRRIR: RAMEHRE, KIIESMRAT BRRIR: RARMEHRE, KLIESMRT
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71 2025 F=FERTHBITNT REGREIF LR E 8: 2025 F=FERIHMBITHREBEXRFRE
e T ERAT FATRIT —— HUMNIRIT s ST HERAT FIERIRAT —— HUMIERAT
TIRERAT FREBERAT —— FNIRIT TIRIRIT FREBERAT —— TRNIRIT

1.6% 600%

1.4% 500%

1.2% 400%

1.0% 300%

0.8% — 200%

06% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 100% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
ODAONNODADNNDOANNDOANMNMODDNMODDNMDNOD OANNDOANNDODAIDNMNMODADNNOAANMNO©ORDNDNMNOD
ST 9995999522282 -999999 S9-99958985888599959995999
D00 OO T T TCTANANNNOOOOSTIT I T WLWLW DO O0OO0O0O T T T - ANANNNOOOONST I T T W0LWLW
T T AN AN AN NN NNNNNNNNNNNNNNNNNN T T AN AN AN AN NNNNNNNNNNNNNNNNNNN
[cNeololololololololololoNololo oo o oo o oo o Ro N o] OO0 O0O00O0O0O0O0O0O0O0O0O0O0O0O0O0O0O000O0O0OO
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BRLRIR: ARMERE, KILIEFMRMR BRRIR: ARMERE, KIIESHRMR

E 9: I RITEFTNEAE

2022/12 2023/12 2024/12 2025/03 2025/06 2025/09 2025/12 2026/12
PR 2,980,294,692 | 3,403,361,837 | 3,952,041,570 | 4,459,621,169 | 4,788,480,221 | 4,927,496,856 | 4,966,916,831 | 5,529,852,979 | 6,156,590,700
R CBIAD 13.80% 14.20% 16.12% 12.84% 21.16% 24.68% 25.68% 11.33% 11.33%
H R 2,764,863,353 | 3,144,245,806 | 3,638,383,352 | 4,138,736,559 | 4,448,212,245 | 4,581,228,628 | 4,617,717,937 | 5,154,571,065 | 5,753,322,743
i CBRD 14.21% 13.72% 15.72% 13.75% 22.26% 25.91% 26.92% 11.63% 11.62%
ERALION 70,570,422 74,293,433 80,815,212 22,304,128 44,864,292 67,182,801 87,271,704 94,917,060 | 102,476,951
g (F D 10.66% 5.28% 8.78% 6.21% 7.78% 7.83% 7.99% 8.76% 7.96%
VAR B B AR AR 15 A 25,385,993 28,750,352 31,843,213 9,780,003 20,238,459 30,582,688 34,639,553 37,600,859 40,422,048
W (A 28.90% 13.25% 10.76% 8.16% 8.05% 8.32% 8.78% 8.55% 7.50%
R 2.32% 1.98% 1.86% 1.78% 1.73% 1.69% 1.70%
SRABN H 24.52% 23.99% 24.73% 20.76% 22.21% 21.50% 24.80% 24.80% 24.70%
R 0.94% 0.89% 0.89% 0.86% 0.84% 0.84% 0.84% 0.84% 0.83%
R T R 362.07% 389.53% 350.10% 343.51% 331.02% 322.62% 323.92% 311.11% 316.51%
ARGEFFERE GERD) 0.88% 1.10% 1.41% 1.10% 1.05% 1.00% 0.90%
= FRA. AL 1.19% 1.12% 1.01% 0.94% 0.87% 0.95% 0.98%
ROA 0.91% 0.90% 0.87% 0.93% 0.93% 0.93% 0.78% 0.72% 0.69%
ROE 14.87% 14.36% 13.65% 15.22% 15.71% 15.88% 13.16% 13.09% 12.89%
Bt — AT L 8.79% 9.46% 9.12% 8.36% 8.49% 8.61% 8.62% 8.48% 8.33%
— R AR 10.87% 11.25% 11.82% 10.77% 11.17% 11.28% 11.23% 10.83% 10.44%
BT L 13.07% 13.31% 12.99% 11.95% 12.36% 12.47% 12.08% 11.60% 11.24%
EPS (Ji) 1.62 1.48 1.65 0.49 1.03 1.59 1.76 1.93 2.09
BVPS (Ji) 11.42 11.47 1273 13.10 13.59 13.90 14.08 15.46 16.94
AL GE) 0.52 0.47 0.52 0.56 0.61 0.66
P/E 6.48 7.06 6.34 5.93 5.42 5.02
P/B 0.92 0.91 0.82 0.74 0.68 0.62
e 4.92% 4.49% 4.97% 5.31% 5.82% 6.28%

ERLRIR: ARMERE, KILESMARR OF: GESESZE 2025 £ 12 7§ 8 RKEMN)

BRERETRIRPFEESMH 4/9
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REMR | AFRE

10: EWRITAEFR 300, HRiiE 800, HHUFLTFMERED 100, ARIFLFIFEEAIREXSLE

ERIE2EELEH iFR300 FhilE800 HEL AR 100
HES00EE 2025/09

2025/09

g 2025/09 T

BRRiEs | SR NE 3504 s (25314 NE
00IE
BERlT BERT R
-1.05%0| PalRiT | 146% | SR TRRIT
TsiRis | 1.18% | TRz HERT iRy
FlldReT | 1.07% | RI4RT FlRfT | 080% | ARERiRiT | 1.30%
TERT | 0.84% | BRI BT | 079% | EmiRiT | 1.29%
STHRAT | 012% | -0.42% STFsRiT | 0.65% | STFAMRIT AR | 078% | MET | 1.27%

001% | -0.11% . TR | 064% | FEAER{T KidRiT | 078% | dikwsts | 1.25%
| -0.01% | 03458 PR | 047% | PR JbeiRis | 077% | I@sigiz | 1.19%
-0.04% | 0.24% 1] AR | 042% | BARA AdRIT | 076% | IEiT | 1.15%
-0.06% | -029%8 EiERiT | 041% | EERET SIERT | 075% | mERiT | 1.14%
-0.26% | -0.04% || FiRsRIT | 039% | TEERAT HERT | 074% | Pk | 114%
-0.01% | -0.26 hERT | 036% | hERGT FEiRT | 074% | bR | 1.11%
-0.09% | -0.24% 8| msuRiT | 036% | misuRiT BR[| 071% | k3R | 1.03%
-0.29% | -0.11%[] db5Ris | 035% | dtmiRiT AR | 070% | mREia | 093%
-0.02% | -023%8 migRl | 034% | BigiRT HERGT | 069% | RAHRIT | 093%
-0.14% | -0.19%8 MRl | 033% | HiMiRT KFBIT | 068% | ARz | 0.90%
-0.01% | -0.19%F| /3BT | 028% | HASRiT ZHERT | 067% | =i | 090%
-0.01% | -0.19% 5| WBigiRiT | 026% | HBRERT RASRT | 065% | mRfERT | 0.89%
| -0.02% | -016%[)] PR | 023% | FRET PRBIT | 065% | =miT | 0.82%

FlbRfT | 0.02% -0.07%
TesiRis | 0.10% -0.14%
RiRT | 0.04% -0.18%
iR | 0.02% -0.03%

0.00% | -0.14%[1| $ssRiT SREiRAT FREMRIT | 065% | BiRiT | 0.82%
0.23% | 004% | ¥ERG EERT ZiiRfT | 063% | hEERSG [OT1% |
0.00% | -0.13%[} AiERRIT PREBIRIT HHRIT | 0.61%

ARET -0.05% | -001% || PERIT FIERT STRRRIT | 0.60%

ohiSHRT | 0.05% | -0.05% | -007% [ mRED ARET Bz T | 0.60%

FHERT | 002% | -0.01% | -009% HMRIT hi=R{T | 0.59%

FERFT | 003% | -0.01% | -0.05% FEIRT FERGT | 056%

BT | 006% | -0.05% | -0.01% HHIRT =317 | 054%

KiMRIT -0.02% | -0.03% IRIT seoanis
0.00% -0.05% SERT SERT
0.00% | -0.04% ERET

0.00% -0.02% POZiReT
-8.23% ait 13.11% &it

ait 19.96% ait 22.86%

FRBRIR: Wind, KOTIESRZA

EE&ETRIGARMEZERSR
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REMR | AFRE

MB@TEFH?

« FEHET KRR ARUFEFBRANTERARE, IREEFRTES
ERERE, BREBAAELKRAILIERESS, MmmxtlkEEn fammsm.
2. BFERELINERE: YRRELFNLTELFEREY, RUAANSLNE
REFHBRRANASRES, BESBEQATERNEEERNFIEMAS, B
IR, MTISENE 2 B R 3 7= L8 AR R KT

ERERETRIRAFEZEENH
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REAMR | KRS

ST R FNERR (B4 T

] 2024A 2025E 2026E 2027E £3FEE 2024A 2025E 2026E 2027E
BEA 3,052,041,570  4,966,916,831  5520,852,979  6,156,590,700 EgA 80,815,212 87,271,704 94,917,060 102,476,951
A& RAFHRATHIR 142274712 200,836,613 223675285 248,262,351 FRBEA 55,956,762 67,403,370 75,646,897 84,851,655
B IEERTERR 2,038,660,840 2,437,363,357  2,733,636,764  3,044,096,926 FHEFRA 4,416,931 5,277,156 6,071,634 6,387,485
SERE 1526,470,309  1,986,766,732  2,239,500,457  2,511,889,006 RS 20,441,519 14,501,178 13,198,529 11,237,811

dzik= 488,547,464 610,354,633 688,024,612 771677453 Bl (39,509,328)  (46,402,596)  (50,560,413)  (54,797,780)

R 500,580,805 651,596,084 734,514,198 823,819,432 PPOP 50,682,535 64,728,969 70,401,824 76,113,740

EAtbEUR 446,891,438 724,052,876 816,191,395 915427277 RRRERR (18376,651)  (23,859,861)  (26,045176)  (28,434,569)

HitbiRan TR 450,692 763,139 860,251 964,844 ELFE 41,305,884 40,869,108 44,356,647 47,679,171
FRLR AR 35,370,739 74,503,752 60,828,383 67,722,498 VIESFIH 31,843,213 34,639,553 37,600,859 40,422,048
hitAS 148,507,595 149,007,505 165895589 184,697,721 EEER 2024A 2025E 2026E 2027E
FNBE BT 16,098,141 24,834,584 27,649,265 30,782,954 RFEaHinE 16.12% 25.68% 11.33% 11.33%
Hfpgr=at 44,659,135 93,604,287 78,577,236 69,139,246 BRI 10.67% 19.08% 12.05% 11.37%
A 3638,383,352  4,617,717,937  5154,571,065 5,753,322,743 RRATHEE 15.72% 26.92% 11.63% 11.62%
e AR SRARAT K 138,274,242 173,842,080 193,544,854 215,480,675 AR 12.83% 21.56% 11.45% 11.06%
R EEIBERRT 320183301 447,022,515 514,276,327 584,876,117 B PARE 8.78% 7.99% 8.76% 7.96%
RS 175,505,166 198,676,673 221,194,119 246,263,628 FRIBI AL 6.29% 20.46% 12.23% 12.47%
Seiti B R B 7 99,262,153 149,007,505 165,895,589 184,697,721 A BN 14.83% 20.07% 3.01% 8.54%
IRHAEER 2,160,655100 2,620,703,752  2,920,647,973  3,243,554,128 FRABA L 24.73% 24.80% 24.80% 24.70%
Ref 535 643,079,716 844,375,861 951,134,712  1,058,933,600 VIESFIE 10.76% 8.78% 8.55% 7.50%
Rftuafiait 101,423,674 184,089,542 187,877,489 219,516,874 EPS 1.65 1.76 1.93 2.09
ARSI 313,658,218 349,198,894  375281,915 403,267,957 BVPS 12.73 14.08 15.46 16.94
s 18,351,324 18,351,324 18,351,324 18,351,324 ROE 13.65% 13.16% 13.09% 12.89%
HfRE TR 69,974,758 79,977,830 79,977,830 79,977,830 ROA 0.87% 0.78% 0.72% 0.69%
BARR 47,903,762 47,897,192 47,897,192 47,897,192 PRE 1.86% 1.73% 1.69% 1.70%
Hitbtr&san 9,283,147 5,622,821 5,622,821 5,622,821 TREGRE 0.89% 0.84% 0.84% 0.83%
BRAR 36,539,066 41,395,999 46,717,978 52,463,135 HEERE 350% 324% 311% 317%
RS 54,807,539 61,283,450 68,379,421 76,039,631 fiifl 2024A 2025E 2026E 2027€
ROEFIH 66,730,221 83,842,406 96,698,700 110,411,501 PIE 6.34 5.93 5.42 5.02
DEERAR G 10,068,401 10,827,873 11,636,649 12,504,433 P/B 0.82 0.74 0.68 0.62
VRTATERANRGE 303580817 338,371,021 363645266 390,763,524 Rax 4.97% 5.31% 5.82% 6.28%

HRRIE: Wind, EHRITMERE, KTIESMRE GE: fEEZ 2025 £ 12 A 8 HK&EMN)
RS REPRIRARIERER 719
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CHANGJIANG SECURITIES /L}Ejﬁﬁg'i | :ﬁizlz?&%

2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)

ERERETRIRAFEZEENR 8/9



@ Kitutss ARG | SRS

CHANGJIANG SECURITIES

M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
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