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B E1T N TR +58%
52 Bl EmlRAEN (HKS) 22.75/9.54
& (US$mn) 2,780
L ETHEBERR) 1,685
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HRIFIR: FactSet
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LR EN EN NA
BARMN (HKS) 2040 2120 4%
2026E EPS (RMB) 075 075 0%
2027E EPS (RMB) 088 08 1%
2028E EPS (RMB) 098 NA NA
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RETEL
ZRRIR: FactSet

EXGIES(FA) N LT TN (ZE1E%)

S

2026E 2027E
Eitz (RMBmN) 35,603 (+12%) 38,651 (+11%)
EPS (RMB) 0.69 (+9%)  0.73 (+21%)

A FIRHTURRTZE, [EEE = EXE5(EE)
FUNEFHHITN; FEE = ESGEH(EE) FUMEF S
ZIMo

FAZEEIA
=B
RIS SPRES: BLZ06

RERRERK; HRERRRE—S TE

o 2H25 WHRATIN, E—RMRERKEN T RRIBNRARN K,

. BIRHBSRIRR (RIFILLME 50-60%) , BIE 2026 FRIFLAMKE 10%.
. B T\ WE; SOTP R FEE 2040 B

IR B E 2 TIChRATF 2026 £3 A 31 B EF 11 B 5 SHENMIESR(FHR) L.
PAREAEGEFNE—IS (ESSTIEIZ4S: S1680521050001) ik, MMREHE
H—PIEHRREFTRM R, BESEEEMEFNHERRKR,

2H25 WERFETH, RRELNE 2H25 FFEAART 4.34 27T, BELTE21%, £
BERRREFF—RIERERK 6.98 1Z27TfMm, HHT ARMEMNKZBBNIER, SR
LHELZNSERBRANNART 191 27T, BLEEK 5%, BmTAa%E. HFEE. #FE=
MRIGIRIRAVEEINE K (D HIFLLIBK 35%/11%/10%), OH T HE SRR TE, 4R
BRAEFLHA 0.1 MTEDRE5.9%, TREFZMOSSHARRELLL EF20 MBS
=, IOETREMESHAR 43 MED R TR, 2H25 AFRFEFLEK 9%EART
7.56 1Z7T, EIRFWANART 15 27T, BELESE 73%,

2026 FRBEKEIR: HER > RN > HFEFN > HRERMM, 2H25 HERSRIR
BRIREL TR 40%, RIMBEHNRRIIFLL TR 17%EART 229 27T, H#—PEE
2026 F£2 B 179 {275, AARERTRETHUER TEgEz s, EEEMITH
BRERIMRIR 2026 FEAREIGELL T 50-60%, HAIAETE 2027/2028 FhHEMH7 LEF
I H B TR RTE— P T8, 2H25/2025 FRRMMARZEELIGK 10%/23%, E
B “RERR" #mH); EEEIT 2026 FREMBEL 10%EHERK, BT “RE
R &k “BFe £ WFEBRHNFR. RERFREMIT 2026 FRIFFLLIE K 30%89%
X, RmTHEERERASRINRINNIIRBE KM K. BFEBMRREMITE
2026 FMESBUMBMNULILK, HEH. EYRXVEE, ERETFHRESS
F, FIRHESRMRIR, RLELEE 2026 FXLMRZFLIZKE 10%, BLEEMA
KELL A E,

BR XN ¥4%; BERHNTIEE 2040 #Bio. RATH0E 2026/2027 F & F
0.4%/0.6%, LURBRERS BRARFN TEMZZWNTUN L8, #OH T HER AR
MWEY EiF. ERNTBARETNG, HIPEERNTIEE 2040 Bt (BN 21.20 Bx) , X
RUTGERE: REWSER P/NEP (RREBUNEE, BIRN/ FARRE) GE, &
F 0.7 152026 FFN P/NEP FZ; BHRIVSEMAP/S (HHK) &E, XN 2.9 %2026
FIMP/S (RA 3.6 B) ; RRWITEAP/B (AFXR) 4E, WM 4.0 £2026 FHH
P/B (FA52 %) . BRITEFARLELNTEANEKATRREBABREEHRAEI D
ARFDEK, XBEARBBAENELTZE. RERER. RRERRBIEERE. PikE
FriamipEE R, KRAEFRFREIRNR.

MEEIEHEE

BE &4 128) 2024A 2025A 2026E 2027E 2028E
EMWIREE (RMBmn) 31,744 33,485 36,499 39,246 43677
B E U #EN (RMBmN) 1,485 2,167 1,657 1,748 1,772
Y3453 (RMBmn) 603 1,102 1,271 1,486 1,659
SRR (RMB) 0.41 0.70 075 0.88 0.98
MmEE(x) 28.9 20.0 15.4 13.2 1.8
TRE(x) 0.8 0.9 0.7 07 0.7

* EGEERUSFETIRNITE. BRRR: 218, EXGE5(E8)N
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o 2H25, BREWNSHRIEARSZWANSFIELLIEK 5% 11%, SF@mFRERkR. RFEERLE
ERRORIsRINIE K, T HB SRR TE. AEKR. HFEERMERER 2H25 S RER
AP RFELLIE A 35%. 11%F] 10%, THEEEERPCSIREBUMNRLLRL 39%, LA EEAERE
SR EBRBUND 7%, 51%. 34%F 9%, 2025 F2F, HAER/ERARERLIGK
35%/23%, MEFLEER/ HEERRERLL T 1%/11%.

o EFRFIE2H25 FELIBK O%EART 7.56 1278, SEMAXB L. 2025 FLFRRFT
ELLIEK 38NEART 14 27T, GEMEERRELLTE 1.1 MTEDRE 95.8%.

o 2H25 BAWANAAKT 15 27T, EILLEK 73%, FEFHZTARD 12 23R HE R,
BATNE 2H25 MRIRHEWEEEN 7.3%, =T 2H24 #9 3.5%, 2025 FRAFWANNART 22
27T, FEILEIEK 46%, SRAWTEN 5.3%, ST 2024 F#Y 3.4%.

o 2H25 LEMAFE N 95.9%, =T 2H24 #995.8%, FEZHETRMOEE LAFM, KET
RS, BAMEMEM 2H24 19 56.1% EFE 59.1%, 2H25 JEZRER/SE/SFLEE/
ERMRRBIME R ELL 25 £ 28.0/4.5/1.9/1.8 MEITR. BATERETM 2H24 #939.7% &
F 36.8%, 2025 F2F, FAMAXRELLTE 1.1 MESRE 95.8%, TBFmTRAIRN
&, MmERERFRFENFR,

o ZMEBENTEEZRN 233%, IFEL 2H25 /2H24 9515 226%/221%,

ElR 1: RETEL—2H25/2025 FAL ST

ARTBEAT _ _ S
2H24 1H25 2H25 [FIEE IXEE 2024 2025 FEt  2025E MEEBI%
BRE 18,178 16,659 19,076 5% 15% 33417 35,735 7% 35,643 100%
REQUIN 16,656 15,041 18,443 11% 23% 31,744 33,485 5% 34,530 97%
RIARSS 28 A -15,963  -14,360  -17,687 11% 23% -30,704  -32,047 4%  -33,399 96%
ARFE 694 681 756 9% 11% 1,040 1,438 38% 1,131 127%
otica 6 867 669 1,498 73%  124% 1,485 2,167 46% 1,694 128%
HAaN /28 -745 611 -1,488  100%  144%  -1,671 -2,099 26% -1,492 141%
LIEILON 815 740 766 -6% 3% 854 1,506 76% 1,333 113%
YIEEFE 548 668 434 -21% -35% 603 1,102 83% 1,080 102%
LZEEE (%) 95.8 95.6 95.9 0.1 0.3 96.9 95.8 -1.1 96.7
TE14E (%) 56.1 54.7 59.1 2.9 4.4 58.3 57.1 -1.2 56.3
A= (%) 39.7 40.9 36.8 2.9 4.1 38.6 38.7 0.1 40.5
IR R 2.3 2.1 1.7 -0.6 0.4 2.3 1.9 0.4 2.5
BIRENERE 35 33 73 38 4.0 3.4 5.3 1.9 4.4
FIEFUREE (ROAA) % 2.5 3.0 1.9 0.6 -11 1.4 2.4 1.0 24
TFHREARKEHZE (ROAE) % 5.3 6.3 3.7 -1.6 2.6 2.9 4.8 1.8 47
BB BEN TR E 221% 226% 233% 12% 8%  221% 233% 12% 258%

ARRIR. RBEIAE, EXEF (§8) 7l

B RR BB 2]
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AR 2026/2027 F&BFIFUN 0.4%/0.6%, LUK 1) LEMRAXTNTIEO0I MESR, £
B TRARTE, THUEBAEREA; 2) REVATN LF 6%-11%, FHRBEZR=MRET K,
AHETZRE T RARER TR, ERREHSITET 3) AtBANRRITUNN LE. 17T

FIREPRSIAST 2028 FHIFN, HINITRLAEL 2026-2028 FA&RFIE CAGR A 14.5%,

E® 2: RREL—EFTNEE

ARTBEBRT
SR
TREZUIN
RELARSS 2R
AERFE
BRBEWE
HAthg N /22 A
LI ON

YA AFIE

LREMASE (%)

MBI (%)

R (%)

AR R R
BRENEER
TIEFREER (ROAA) %
TFHRAKEHRE (ROAE) %
BRI N7E R E

2026E

37,264
36,499
-34,931
1,568
1,657
-1,532
1,693
1,271

95.7
57.1
38.6
2.3
4.0
2.7
4.9
238%

R{E

2027E 2028E 2026E
41227 46,127 37,040
39,246 43,677 36,341
37,469 -41,620 -35,111
1,776 2,057 1,231
1,748 1,772 1,551
1,556 -1,649 -1,244
1,968 2,180 1,537
1,486 1,659 1,265
95.5 95.3 9.6
56.6 56.6 55.2
389 38.7 41.4
2.2 2.1 2.5

3.9 3.7 4.1

3.0 33 2.7

5.4 5.7 4.8
230% 221% 261%

2027E

40,842
38,941

-37,547

1,394
1,562
-1,184
1,772
1,477

96.4
54.3
42.2
2.5
4.0
3.1
54
251%

TEh (%)

2026E
1%
0%
-1%
22%
6%
23%
9%
0.4%

-0.9
1.9
-2.8
-0.2
-0.1
-0.1
0.0
-23%

2027E
1%
1%
0%
22%
11%
31%
10%
0.6%

-0.9
2.3
-3.3
-0.3
-0.1
-0.1
0.0
-21%
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Ef “TN” TR, TRABIRNE 20.40 #T

HNKADEMES (SOTP) ENRLELH#ITHEE, UELEMRMRE=RISL BRI, &
. IR1T) BIMNE. UTERRITANHNE WS REBNGER ENA.

o fREQ: FRAIRAP/NEP CHRBUINEE, BIRMN/BARRE) WZRIRSITEE, X—E5
MY TEMITIWERNTBHER (P/S) o #RBEWATREURABFERN, HEAXASR
BREDHBBRABNRE USRI PAREESEE. H11IAN P/NEP EHRREFART
LRI SERKATRNEEFEERKM RN BRIBIEN, BACHERMRTRREL
BRENREE K, ARRFUATEBRKNXZHLAHRMEHNE, SE=F8 P/NEP X5
XEE 0.4 fBE 1.3 ffo ETARAELNRBEREBAREENSTHEMELIT I ERKF,
HMNGTF0.7 8 (RZ) 2026 FFN P/NEP (ZR=F19E) FHERMISHGERL, 1B
ItHA] 2026 FHIEHRMEEN 256 ZTTARM,

o BiFfaH: FNXAHEE (P/S) Wi S#HITMHE, URMRIIIXIHE 2025-2028 F

FHEERN 5% CAGR MITHEA, BAVAFTARRILL 2026 FERHRISIIN29 & (R 3.6 &) WE

IR P/S 55, ZEEUEKKRPE T BlRSELAE 2026 £ P/S —XFfAIE (WEXRS) A

B, FIRTIELEBF (600570 CH, #FH) FVerisk (VRSKUS, REX) , EARERIMSTH

UREBRITWIYE, BFHNBIE P/S BEH, FHARRELI RIS 45.8%B9FFA L)
(FZ) , RATNE 2026 FRARELRISHEREERN 14 ZT AR,

o EPIRIT: HNEARTUERNGEETRTER (P/B) WARKRITHITHEE, HATH
2026 FRITISERAZES (BVPS) 4.0 & (FA 52 15) BWEIRP/B B8 ZEFEHRS
72K EHHFIRIT 2026 F P/B M—EFHAY(E, BEFE Kakao Bank (323410KS, X
B®:) MEANuBank (NUUS, REZ) (LERS) . EFHINVEIRP/B BFH, HitAR
TEL45.8% (FZ) AUFFRRLLE), BATNE 2026 FHBITWSHBEIRMEEN 39 2T ART.

AR SOTP fHEVASHBRN 20.40 BT, WILAT21.20 B TiE, RUFIRNE 58%RIEEL
7=l HAWBERNIIA 1.2 152026 FFHA P/B, BETFARREL 1.1 FN=FFHY P/B. X
LELHFIRHZ T 0.7 %2026 FHA P/B, EEIHESHNERKIIRIGEANRLEE /RIS
BE77, VAN AL G,

B RR BB 4|
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2022 2023 2024 2025 2026E 2027E 2028E

HBEBERE (ARTEATT) 22,266 27,535 31,744 33,485 36,499 39,246 43,677
Vrfar 18% 24% 15% 5% 9% 8% 11%
2026 fFE#R P/NEP {53 0.7

BirftE (ARTEAT) 25,550

RRIBIT 2022 2023 2024 2025 2026E 2027E 2028E
KENE (BABTT) 2159.03  1950.14 2042.81 2060.08 2151.85 2284.00  2449.59
2026 fFERP/B S5 4.0

ARLIEEFFRREL B 45.8%

BirftE (ARTEAT) 3,939

REEE 2022 2023 2024 2025 2026E 2027E 2028E
BN (NRTEBEATT) 833 740 982 1,001 1,061 1,120 1,192
2026 fEERP/S &8 2.9

RBELRERELF 45.8%

BirftE (ARTEATT) 1,408

Bixft (#7) 20.40

2022 2023 2024 2025 2026E 2027E 2028E

A%FiE (ARBERT) -1,356 4,078 603 1,102 1,211 1,486 1,659
BRiHER (BHRR) 1,470 1,470 1,470 1,577 1,685 1,685 1,685
SREMRE (ARHT) 15.15 18.73  21.60 21.23 21.66 23.29 25.92
SIREMRE (BT) 16.83  20.82  24.00 23.59 24.07 25.88 28.80
sk (ARMT) -0.92 2.71 0.41 0.70 0.75 0.88 0.98
S (i) -1.03 3.08 0.46 0.78 0.84 0.98 1.09
skKkEMHE (ARHT) 10.35 13.66 14.24 15.11 15.86 16.74 17.73
SIRKENE (BT) 11.50 15.17 15.82 16.78 17.62 18.60 19.70
Li#i P/NEP (x) 0.8 0.6 0.5 0.5 0.5 0.5 0.4
86 P/E (x) -12.6 4.2 28.3 16.7 15.4 13.2 11.8
L5 P/B (x) 1.1 0.9 0.8 0.8 0.7 0.7 0.7
2 & P/NEP (x) 1.2 1.0 0.9 0.8 0.8 0.8 0.7
BREP/E (x) -20 7 45 24 24 21 19
& P/B (x) 1.8 1.3 1.3 1.2 1.2 1.1 1.0
BRFR: £2E% (F8) T
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BX 4. PEFRMAESEERMEEHRFEAE)--EEXEE

e P/E P/B P/NEP ROE (%)
P Wity (ARG 2025E  2026E  2025E 2026E  2025E  2026E  2025E

WEAEL T 6060HK %A 12.93 2,780 16.7 15.4 0.8 0.7 06 0.5 438 49
Lemonade ESH LMNDUS  #Hik 58.72 4,485 n.a. n.a. 9.8 9.7 19 15 n.a. n.a.
o T 2328HK KB 14.49 41,126 6.5 6.0 0.9 0.8 05 na. 141 14.1
CERER T 2318HK A% 58.90 142,844 6.3 58 0.9 0.8 14 na. 13.8 133
PE A% T 2628HK A% 24.38 133,646 48 43 0.9 0.8 3.1 29 19.4 19.2
PE AR T 2601HK & 31.80 47,554 53 5.2 0.8 0.7 0.9 0.9 15.1 13.6
CHEPRT T 1339HK ~ RE# 5.53 43,902 43 3.9 0.6 06 0.4 na. 15.3 154
BiteARs It 1336HK KAk 4546 24,683 4.1 38 1.0 0.9 26 na. 25.1 22.3
PEATF T 966 HK KEH 20.00 9,172 5.0 46 0.7 06 05 na. 13.9 12.8
FEERAARNEERRARAT GIRAZESR 54 5.0 0.9 0.9 1.7 1.0 16.3 15.7
A IWENEZE 2026 £3 B30 Hoe RRELMBFITUNRELENIES (F8) , HRRABRAEE KM
HA,

BRBRR, iE, E6E% (§8) 7l

B&R 5. RREL—SHRUS IT IRSEESE. RIESLABUARBFRITEILGEE

e P/S P/E P/B ROE (%)

P WA (BF=T) 2025E 2026E 2025E 2026E 2025E 2025E 2026E
IREZTEL 7 6060 HK 12.93 0.5 0.5 16.7
TEAE LT AR 600570 CH FF 25.59 7,010 8.0 75 40.9 35.5 5.0 45 12.2 13.0
Verisk EVn VRSKUS A i 187.36 25,845 8.4 8.0 27.0 24.5 n.a. n.a. n.a. n.a.
PR AR 603927 CH DYN 16.65 2,002 n.a. n.a. 36.2 27.3 n.a. n.a. n.a. n.a.
Q2 EH QTWOUS T i 46.58 2,907 3.7 3.3 19.6 15.9 4.3 3.8 255 30.2
PR LA T H7t 4307 JP KA i 4,250.00 15,877 3.3 3.1 271 24.4 5.8 5.0 225 22.0
AR LTRSS 6.3 6.0 28.8 25.6 2.6 2.3 9.6 9.8
R FITRS (BIBREA A Verisk) 3.0 2.9 26.9 235 5.0 44 20.8 21.0
EverQoute ES EVERUS ES T 15.66 564 0.8 0.7 10.7 8.0 3.1 1.9 n.a. 35.9
Waterdrop EV WDH US KA i 1.58 571 1.2 0.9 n.a. n.a. 7.6 n.a. 9.3 1.4
Huize ES HUIZUS KEH 1.40 14 0.1 0.1 n.a. n.a. n.a. n.a. 9.9 8.1
FEERERRRZLEH 1.0 0.8 53 39 5.3 0.9 47 234
KakaoBank G 323410KS EY T 24,400.00 7,555 3.4 7.2 215 19.3 1.5 1.6 7.0 8.5
NuBank EH NUUS A i 13.51 65,600 42 3.2 22.2 15.5 5.8 4.2 30.8 32.0
Bank Neo Commerce EIVEY BBYBIJ KR 282.00 222 1.4 1.3 6.2 5.5 0.9 0.8 15.9 15.7
ERPFHIT 4.1 36| 221 15.9 5.3 4.0 283 29.6
A WENEE 2026 £3 B30 Ho ARELNBFTANRBENES (F8) , HRABDAZE KM
/ﬁ\HO

BRPRIR, wiE, E6E% (58) 7l

ElX 6: REEL—12 ~AHZA P/NEP BER7: RREL—12 1NABIA P/B

20 (x)
18
1.6
1.4

1.6  (x)

12
1.0
0.8

0.6
0.4 0.4
0.2

0.2

0.0

0.0 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26
Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26
VE W IP/B i ----#fi+1SD  ----Mean2SD - --- ¥fEi-1SD
— V) PINEP ¥ ----%{H+1SD ----Mean2SD - --- H{4-1SD
HERR: 2218, £XF5 (F8)
PN =R W3 3 J I R 221, X 7 LN
ERRR: T8, EX6Es (F8) 7

SRR T EE R g



I RIS

2026 =4 A1 H

R PRt
BN BN TR EE:

RERAINEKETIN, RRERFEKERLELSREVNEKNEER D, HEX
FREE KA RFRFTRUNEERERZRXRFRMIET I, NWENOFTNATEZEIET
TR,

RIRETFRTIRSFME. &TRETREERBRSTHHHINSHHHRFHIEEBHR]
BOFER, MARRFELHNBEMNRLERRAESANKNNT, REAEIERECERRER
BEHIBERS, B/SFERREREURSIHBERF . EXRHATEESTMABREEKRE,
ML HibEESRRE,

HrEElSBAERBETRSE. RIIANBESENTREAFEEVSSAEREERNEN
TR, ERERTIH, REEEKHERNFEMAIETEARINE, #MSBZLSHL
SH, MMEMARREEENEES.

BARBEAEMERE. & A RHGRWAMEELFEHIE/SZ TR, QABREAWEAIEHF]

RERREIRMm, HMSBOEFERML.

RS
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ff: WMsSHkE

FE 125
FER
(RMBmn) 2025A 2026E 2027E 2028E
BRE 35,735 37,264 41,227 46,127
BEWREE 33,485 36,499 39,246 43677
LR 2T 2,167 1,657 1,748 1,772
HagN 659 1,659 1,752 1,861
BNEH 36,311 39,815 42,745 47,311
RIGLA T FINE (S (19,120) (20,855) (22,206) (24,704)
RERFEESH (12,927) (14,077) (15,263) (16,916)
15525 (336) (271) (271) (271)
Hthz (2,354) (2,926) (3,043) (3,245)
#ASH (34,737) (38,129) (40,783) (45,137)
N HBEE IR EE R LR (68) 6 6 6
ETEIL 0N 1,506 1,693 1,968 2,180
FriS#iZe (405) (422) (482) (522)
DR RN 0 0 0 0
-1 9N 1,102 1,271 1,486 1,659
SRk (RMB) 0.70 0.75 0.88 0.98
Y it
(RMBmn) 2025A 2026E 2027E 2028E
MERMESENY 3,035 2,763 2,819 2,875
o 38,305 43,018 46,399 50,358
(AR SEIRR 9,345 10,084 11,105 12,490
P 28,248 30,233 32,381 34,707
FRARE 618 618 618 618
Hithgr= 4,751 1,781 31 (2,125)
B 46,710 48,180 49,867 51,726
RESFEAE 7,254 7,254 7,254 7,254
BREAEME 2,588 2,588 2,588 2,588
AR TR 0 0 0 0
Hithfa s 11,419 11,619 11,819 12,019
Vil 21,260 21,460 21,660 21,860
DI ARG 0 0 0 0
AR ZRAN S AT 25,449 26,720 28,206 29,865
T ERRE BN 46,710 48,180 49,867 51,726

*: HEGHEERUFETHRNITE.

ARRR: RBEAR, ESGEH(EBR)N

A4 TR S

KEBIS

2025A 2026E 2027E 2028E
sama®r (%) 95.8 95.7 955 95.3
Mtz (%) 57.1 57.1 56.6 56.6
z=Ax (%) 38.7 386 38.9 38.7
W53t

2025A 2026E 2027E 2028E
HEBSR(%)
RN ERRE 3.1 34 36 36
Y 76.5 773 82.7 89.2
IR R A 1835 180.3 176.8 1732
BE AU E R 43 48 53 56
s@ths(%)
BBz 100.0 100.0 100.0 100.0
At 57.1 571 56.6 56.6
BE® 387 386 38.9 387
EARAR 95.8 95.7 955 95.3
RIS 19 23 22 2.1
BRI 53 40 39 37
O 28BS 7R A S5 1316 136.6 139.1 146.2
BB ZE R R 233.2 238.1 230.4 221.1
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EAECZWLIIERR, FREMRANEAMITERINRIRT RA DA TR EFMRMIESHATANNR th5h, ARBMEIE
AEDTIRRAELE. NERFRYRNAZ SRR E RArRABRFZNEI R BIZNEZEX,

EEERHRE

BEDRIERELARIEE

38k (F8) BRAT ( “EMEs (F8) 7 ) RIESAPEESERERRAMNBIESRS. MIESRER DA MER
RIEHBINRMEED, XG5 (§8) Nt AEBA RN T @ER 1 SIFKRZ 17 81 #8107-08 =, FNRETEEBHE
Mk (H8) ARS K.

BEBNR. ARENAUSFIRUTEARRIBASHEE. HEFFEIEFNELREE (EXH (EBIESKBEEG) (T
BEBIESTL F) ) #E, BUVEREELSMIEMALTHIERRENTHIRENR, TAMKRKIRE. BXFIRENMEEXER
KEkinl, EEMNEVRAERTHEERAENES (8 .
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