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% 1: BP ZIEIE BP BF4AEMNEHEHR

BP f&1E BP

B BIEAEH ERE TR SERAEH STEELL BHKS BREAEH ERL SZWR STHRANN SZFET
2010 -17.83%  19.46%  -1.87 -19.27%  23.99% 128 -10.50% 12.43%  -1.39 -8.49%  11.14% -0.91
2011 13.00%  7.94% 1.74 28.13%  10.43% 2.41 10.04%  7.26% 1.78 20.77%  8.26% 2.66
2012 8.19% 5.47% 117 10.17%  10.47% 0.98 8.19% 3.55% 159 7.88% 4.91% 1.19
2013 -16.74% 17.71%  -1.99 -1542%  25.33% 128  -1093% 1211%  -1.64 -3.16%  13.45% -0.44
2014 23.66%  9.65% 191 4855%  11.16% 261  2267%  7.39% 231 43.46%  547% 3.34
2015 -18.79%  21.86%  -1.27 -18.94%  31.08% 095 -11.03% 1554%  -0.95 -8.03%  17.96% -0.59
2016 16.39%  11.64% 135 31.60%  11.43% 1.91 12.56%  8.09% 159 20.18%  6.20% 2.03
2017 18.78%  4.92% 252 3237%  8.19% 303 1527%  4.63% 266 29.45%  551% 3.69
2018 10.24%  9.16% 145 1516%  14.96% 1.19 6.71% 6.10% 1.30 18.69%  4.35% 242
2019 -6.35%  9.81%  -0.98 -10.08%  20.66% 095  -493%  973%  -1.08 0.71%  13.46% 0.10
2020 -12.79%  18.16%  -1.11 -20.15%  26.00% -1.09 -878%  17.42%  -0.83 -6.10%  13.93% -0.53
2021 -3.01%  14.16%  -0.15 13.42%  18.07% 0.79 3.52% 9.87% 0.54 12.53%  8.39% 1.06
2022 13.44%  16.66%  0.99 33.59%  19.41% 1.40 9.80%  10.35%  0.98 20.95%  6.57% 1.76
2023 -3.16%  10.12%  -0.17 19.18%  11.25% 1.52 1.02% 7.40% 029 17.38%  5.00% 2.50
2024 6.25%  1217% 170 5.89%  14.79% 1.17 4.06% 7.87% 164 4.18% 8.52% 1.58
MBIt 1.24%  27.03% 017 8.85%  38.66% 0.61 293%  2143% 039 11.47%  22.63% 1.13

BRSRIR: KRR, KOTIESHRAT

ROE WY {EIZ1E

ROE @A R~ EAMEEN, KM MRAFIBEEHN AL, {8 ROE haxRA AR ML
MR RME. £RBRBATRRMEER—HNIEE, ARAXRERARR. FUERATE
By, BFAKEETRE, KapB/N, SEEENZNFRZmE/N, kMR AT L
T, WATMRENE KRR, ROE REZERTEE—PMREKE, £F
ROE M#EHE LK E. TRER T ERBHEANIRHKAN, ROEEHFHSH (Hk
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M5 10 4) ERXTERR, ROE BFAEXTERRE —ENIERES, EEETEMR
NERRBEN A TR, EEETER/N 20%RT3 EE AR,

®2: RETBERKRT ROE K&

ic ICIR EFgE EmRAEHE EEH Z=RE  SERAOR SEEEL
B 20%TH A 3.38% 24.43% 0.39% 46.86% 0.09 5.93% 58.17% 0.47
40%3) 20%T{E 3.75% 33.96% 2.00% 34.08% 0.29 13.48% 21.41% 1.09
60%3%) 40%T1E 3.64% 38.41% 1.07% 23.67% 0.18 11.30% 18.54% 0.97
80%3%) 60%T1E 1.79% 17.73% -1.24% 32.15% -0.13 1.95% 33.71% 0.21
B 20%TiE -1.09% -9.10% 6.73% 64.26% -0.92 9.61% 78.60% 0.72

FRLRIR: RGBS, KILIESHMRMR

EEER ROE ERIZEEAP, MR ROE XRINT:
r = ROE X f,

BEMIE EE, ROE AFHIEEE N SR MEA/NISN, Bl ROE R FUE=
BRVRE, EEH K ROE AF R HEHE, MRUKEBENELEXRZZEBREN LR,
nA:

fo=fy +sizex f; = r = ROE x (fj + size X f;) = ROE X f; + ROE X size X f;

BIAELE FE1BAY ROE #MR12%, WEMIEMN ROE ERa%—1 ROE MHEMIAZX
i, FrRAESERRIERRH 9 7 # ROE MTHERE, E#8IMRERIE—FHRAERIE,
X ROE #1 ROE SELURBHENHENEELZE, URR—IAURBEENIEAEZE, #HEX
AL 3SR @ AR KT, L ROE M {EH AXFROE X f§ + ROE x size X f;
SR ER RN ROE,

TE25RRT ROE #SMESMEE, TEhiHs 10 HikRMSE (5 ROE H

BEHD) , FTRAPRTT DFHNNEIEN, BIERIH ROE FRFIMEHIERES, M

R ES FEERITHN—MNE, ERKIERNE EHETHESRE, MiZE

[5H ROE FHn2 M —ERE FRIRE, Bk 2021 50 2024 F (# = 2024-03-22) [

BB AR, HihhEBRE —E LR EE

7: ROE MF AR $E 8: f£IE ROE MF 44BN $1E
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% 3: ROE X f&I1F ROE H-F4AHEM N EIEHR

ROE f&1E ROE
B BRRARNR FELE STWE STRANM STREL BEKE BRRADRM F5E STHE STRALH STEELL
2010 0.51% 6.22% 0.14  3.57% 8.91% 0.52 6.88% 6.02% 1.42  20.09% 10.40% 1.62
2011 -0.12% 5.84% 0.03 1.35% 13.20% 0.22 5.01% 2.30% 1.37 2.48% 9.14% 0.30
2012 6.87% 5.94% 1.27 10.85% 7.28% 1.26 2.77% 5.41% 0.79  4.00% 7.93% 0.66
2013 -9.00% 10.07% -1.70  2.02% 8.29% 0.45 7.26% 2.81% 1.87 26.60% 4.74% 2.91
2014 -11.04%  16.60% -2.00 -1235% 21.72% -1.95 7.45% 4.70% 161 13.10% 20.37% 1.01
2015 -9.31% 16.15% -0.89 -8.64% 16.98% -0.67 10.95% 2.61% 1.81 46.12% 22.67% 1.95
2016 -0.50% 6.94% -0.14  -9.80% 12.92% -1.21 13.19% 4.06% 262 12.88% 9.06% 1.12
2017 20.70% 2.31% 3.48 35.96% 2.92% 3.97 12.11% 6.23% 137  7.03% 17.38% 0.54
2018 0.53% 9.87% 0.06 8.75% 16.10% 0.72 3.74% 10.55% 0.35 -1.39% 17.03% -0.12
2019 7.42% 6.16% 1.18 11.78% 14.91% 1.07 -0.94% 8.05% 0.10 2.58% 12.25% 0.43
2020 7.26% 10.39% 0.70 21.42% 16.46% 1.38 3.78% 11.18% 042 17.29% 16.08% 1.23
2021 -15.12%  25.65% -1.70 -16.40%  32.54% -1.07  -13.59%  26.92% -1.21 -12.11%  32.72% -0.71
2022 -12.92%  14.96% -1.47 -19.76%  21.21% -1.32 1.95% 7.16% 0.25 13.48% 13.42% 0.73
2023 -16.64%  19.90% -2.83 -17.67%  24.60% -1.81 0.12% 4.92% 0.09 16.36% 6.66% 1.44
2024 7.67% 10.82% 198 11.81% 20.83% 1.74 -8.08% 10.28% -3.57 -21.63%  32.46% -3.02
23t -2.30% 46.64% -0.25 0.44% 56.07% 0.10 3.58% 32.17% 0.52  9.55% 36.11% 0.70

FRLRIR: RERHS, KITIESHMRMR

PB-ROE %RH#g&
MBI T 40:

EPSxd x (1+ g)
k—g

HpdADAR, kA REZFLEERE, ghEKE, EPS gk, I PB 5 ROE
FEUTHXER:

_ROExdx (1+g)
= =

BIEEMIEFAZMNIER T, PB A1 ROE 2EMEMX R, EESEFENNNRTHME
BFETHRE[E, —WEKRAETERZBARMGERK, DRHEEZERITR
BFENTR, M—KEXS ROE FERFEISHENR, BMASEFIFN. MHH
AERIERERIRGEERES, MEERSUBRLTHNEM L, TTEHT PB-
ROE ILAZAISKRE, IS KTHERBANA T IRIEIREN.

[E44 PB-ROE Z£H&

[R35 PB-ROE I UE SN BRI E—FrI R EHIE, DUTIZIERIR BP MHERE
IERTEY ROE N EZE, UARR—IMRBREXAREE, BT EIEFERIHNEKRIR

BRI R ETTRIE A EZE SRR 8/16
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r=ROE X f, + BP X f;

IAZHA ROE #1 BP # AXXFROE X f; + BP X fi FEIKENRMITS, TEMRSH%A
H T ZRBESTIHERN S HHEURRETER:

c  DHRERAE-ENXSE, BE1ANKRE 1 AENEMARUBERFEE;
©  RBEERTBBIUE, ERIERKR, HXRREEEE 20%, BHRREERFHN

A
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BRLRIR: RGBS, KLIESHMRT

% 4. PB-ROE K& M iZiER R IER

ABE RN =Rk ERll e ZEHRAEE SEEEL

2010 -7.20% 13.64% -0.68 -4.27% 17.07% -0.19
2011 2.84% 7.93% 0.45 6.86% 12.68% 0.62
2012 6.75% 9.73% 0.82 13.07% 9.33% 1.14
2013 -14.42% 17.29% -2.55 -3.44% 12.09% -0.34
2014 36.84% 6.55% 2.69 85.39% 7.66% 3.88
2015 -19.25% 22.30% -1.30 -21.38% 30.96% -1.09
2016 5.43% 15.25% 0.48 9.01% 17.29% 0.64
2017 22.54% 4.66% 2.80 45.97% 4.55% 3.97
2018 1.85% 12.32% 0.16 12.36% 12.75% 0.97
2019 -2.45% 9.80% -0.30 -3.42% 18.02% -0.18
2020 10.70% 12.46% 0.88 29.16% 14.45% 1.75
2021 -71.76% 22.80% -0.75 0.79% 27.91% 0.07
2022 13.46% 16.64% 0.99 33.67% 19.25% 1.40
2023 -3.15% 10.12% -0.17 19.28% 11.22% 1.53
2024 6.20% 12.20% 1.69 5.55% 14.91% 1.10
Bit 2.87% 22.80% 0.32 14.19% 30.96% 0.94

FRLRIR: RGBS, KILIEEMRAT
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o MAXMBIERT, KEBIUERTET 4 MR, EXRAEHEREE 13.43%, B
2010. 2015 F12019 4, GEHAHEBETILS.

B 10: {ZIF PB-ROE B2 WAk 540 /8(E

9.0

80 r
70
6.0 r
50
40
30
20

10 W

0.0 l . .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

——$14 #2218 —— 38 Ha8 B ——Fed SF74H —— B8 —— o —— F10H ——Hiff LA ()

BRLRIR: RGBS, KLIESMRAT

5: {21k PB-ROE XM & IZEMR K R IEHT

ABE RN =Rk ERll e S ERAE TEELL

2010 -1.43% 7.70% -0.15 4.27% 6.56% 0.50
201 2.65% 6.85% 0.61 13.04% 8.05% 1.89
2012 9.87% 5.50% 1.88 15.37% 5.92% 2.04
2013 3.53% 3.33% 0.84 19.26% 4.00% 2.47
2014 32.35% 4.88% 3.53 64.74% 3.86% 4.78
2015 -4.71% 13.43% -0.47 4.36% 15.47% 0.21
2016 11.44% 6.64% 1.54 11.38% 6.02% 1.31
2017 14.59% 4.75% 2.60 27.86% 5.05% 3.73
2018 7.84% 6.46% 1.23 24.66% 5.55% 2.62
2019 -3.99% 9.48% -0.79 3.51% 9.55% 0.67
2020 4.78% 11.07% 0.49 18.06% 16.29% 1.22
2021 8.19% 9.92% 0.86 29.68% 8.35% 1.86
2022 10.39% 10.22% 1.07 23.51% 8.31% 1.65
2023 1.55% 7.04% 0.37 21.19% 4.19% 2.95
2024 3.98% 7.52% 1.64 2.21% 6.75% 0.77
Bit 7.03% 13.43% 0.91 19.88% 16.29% 1.77

BRSRIR: KRR, KCOTIESHRA

ERERETRIRAFEZEENH 10/ 16
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CHANGJIANG SECURITIES

EMTIE | ERIRE

IR A1 55

fZIEfEH) PB-ROE BFAESHIER A —ERR, BIEAEAEXELEKER, ERER
B E R B BRAYE AL AT REAR B, AT RURIR 300 FRilE 500 FIAIE 1000 =4MX
FUBFEMNRDNERIE, NASRETXBENRASNIEEILR KRN

*  HAMKRBWT: RARAHIRE 0.15 IR, TUREE 1.5%UR, MRIBEE
1%AA, URAXLAEEHKETNET;

s ACHERANAE, EENAERBHANAERAMBACEBRNE, ETFTMAE—
RS HRBENHITAEC, HAARIBT 3.

PR 300
TEMRN SRR T EIE PB-ROE HFIEFIR 300 PIMARANS BT NIIEIR, TN
RIBE(L 7.04%HBEIE , I —EFBEUREE R 12.94%,

11: {&IF PB-ROE jF 300 #4538 88

30 1 3.0
25 1 25
2.0 1 2.0
1.5 115
1.0 1.0
05 1 05
0.0 t t t t t t = 0.0

2010 2012 2014 2016 2018 2020 2022 2024

—e— 3FZR300PB-ROEILER SFIR300  —— Ui ()

FRLRIR: RERHS, KITIESHRAR

% 6: {2IF PB-ROE %7 300 1438 X o Hhn
BEGE BERAOE S8 Calmartk AEME HAE&ESH

FBEASR 7.04% 10.90% 1.39 0.65 57.89% 1.74
E—F 12.94% 3.12% 2.46 4.14 58.33% 2.83
E=1AH 1.90% 3.12% 1.08 0.61 33.33% 3.35

BRSRIR: KRR, KOTIESHRAT

FiIE 500

TRFMESHIERT EIE PB-ROE A-FTEHIE 500 NiEsaAY#EM R KSR, AT
KRIGFEL 6.37% BRI &, T —FBFULERE R 10.38%.

ERERETRIRAFEZEENH
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CHANGJIANG SECURITIES

EMTIE | ERIRE

12: {&1F PB-ROE HiF 500 #5388

40 .
35 |
30 |
25
2.0
15
1.0
05 |

0.0 1 1 1 1 1 1 1
2010 2012 2014 2016 2018 2020 2022 2024

—— thiF500PB-ROEIE3E FiEs00 —— LU (E4)

3.0

0.0

FRLRIR: RERE, KILIESHMRMR

% 7: {&iF PB-ROE fiff 5000 1438 K K Hahr

B BERANE E8fk Camarlt RBEME AE&TH

FBEERLR 6.37% 10.23% 1.00 0.62 55.56% 1.56
f—F 10.38% 5.04% 1.70 2.06 58.33% 1.94
Ir=1H 2.53% 5.04% 1.06 0.50 33.33% 3.27

FRLRIR: RGBS, KILIESHMRR

fiF 1000

TEMFSFI R T EIE PB-ROE H-F#EHIE 1000 FIEsRA9HEA R KSR,

RIGFAL 7.62%BH R, IE—FBHULEE N 11.83%.

13: f&I1E PB-ROE HiF 1000 #3848

ATEA

30

25

20

1.5

1.0 .~

05

O'O 1 1 1 1 1 1 1 1 1
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

—— thiF 1000PB-ROE1E3H hilF1000  —— i ()

25

0.5

0.0

ERSRIR: KRR, KOTIESHRAT

EE&ETRIGARMEZERSR

12/16



@33 KyLut>s

CHANGJIANG SECURITIES

EMTIE | ERIRE

3 8: {&IE PB-ROE Aiiff 1000 1458 X Bt R

Bl BERARR S8k Camartk RERR AE&ESH

BERR 7.62% 13.42% 0.96 0.57 57.52% 1.46
E—F 11.83% 5.95% 1.70 1.99 66.67% 1.38
IH=1A 1.44% 5.95% 0.53 0.24 33.33% 2.65

BRSRIR: KRR, OTIESMRA

Q:I:

10N =
2023 FUFE R EAREEFHE:

c  EAEERRBEZUDMROVIREE, MBF. K. T AeRSFEEDE
PRORENE, BIMROBEERSERKE, BEEERFATERRS,
BT AR AR T 2RI AR SRR A2 T A KR R R B I RIVERLF o 2021 LUK, /NHENR
FERMMTATENR, BAE KRR KGRI MK, EM 2023 FHFE LK,
PABLK T Im T A R E A B 7 EHR GBI

© 2024 FEYIHERFLAETRAER, KNERRFBMLEIARS, ENERKEMN
EAERKRBARABAERLE TES LML, WISKBAERRMREMEN
fe bR ETE k.

BP £EZENEEREMITIWEE. FETLA BP FIRERAEE, S IRE
HELLRFERM, AN BP REEMRBTI AR BP #iT AR, BP
FHIERRENE —ERF, BEERAERM 27.03%FEE 21.43%, @BFULM 1.24%
BT E 2.93%,

ROE £EZEMNEMNFTEMHERIE. FEHEXN ROE BFIERENERAZ
B, T UM/ N EL R R KMEER, ROE REZERTPER—MREKE,
75 ROE MEELRAER, EREBRE. BESIATEM ROE MR XM HE
#fm, ROE MEREENBRKRIRTT, BIRADIRM 46.64%FEE 32.17%, BHU
M-2.30%IRF+ZE 3.58%.

{BEEH PB-ROE BT B NEEMMERA N . PB-ROE BT LM H4ARMRAIE
BHS H 7.03%, BERAERCY 13.43%, BATBIZERR 300, i 500 FIFIE
1000 54 POMI R F FE AR BT L3 2 o

ERERETRIRAFEZEENH
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CHANGJIANG SECURITIES

MU HE 7~
. BEEERERK: THNEURESMETETRETL, REENTHTH
SRBHNLR. RHEERETL, BHHNENERLERE, ASHBBH A,

20 AXEPIGETH LR, MMRIEARREGE: BUERHETHEHENEN, B
FARIMNIRER D MAEARNIBERARL N, EFUN a0 S8 bR s AT R K R = .

BRI R ETTRIE A EZE SRR 14/16
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CHANGJIANG SECURITIES ﬁ%ﬂl?‘i | %Eﬁ.?&%

BT ER
TARER RELZHARK 12 DA RT AR SA K IEAE X B HiE 5 T AR R MRS K ERIE D B, IREREIMIT
BIRAER:
E i ARG TEBARIESTHRRIERER
oM ENRASEEAEXKIES TR R EEETE
% ARG TFEEAEXESTHRERMEER
ARR  REEZHHER 12 DA R QB KERIEEXN B EME XIS TR RN KEE AL, BREEWAITRITER:
XA EXNEEEXIES TSR R EEEKIERT 10%
# 0 AAXNEHERIESTIHRRIEELKEE 5%~10%Z 8
oM ENEEEXESE TSR R MR ETRIBE-5%~5%2 8
BB ENEEEXIESET IR R MERRETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNI AL L PR T TR
HXIESFTIHRREIBEIRE: A RTHLUMR 300 FBHEAEE; HZMTHUZRRE (EIHREELLARN) =R ER
(SRR HEE, BETHEERERAEE.

DI il

flnbi: HiX

Add /EARFTX ML KE 1198 ST 45— 29 B Add /EUX DX X 88 SCTIES KE 37 #
P.C/ (200122) P.C/ (430015)

JEx sl

Add /AKX £@iE 33 SRRAE 15 F Add /RYITRE X RO 1 SEEER 15 3 # 36 #%
P.C/ (100032) P.C/ (518048)

BRERETRIRPFEESMH 15/16



@ki’ﬂg SRTIE | TR

S HrIm A BR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 15, NS AREPHAGEEELIURAMAEEEREEKR, FIHER.

EBREKRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁ%h¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIISAEL (F8) ARARESTEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 HRK (FHURBROZEETES)) , FRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMATIITWRIIRERIW . AREFEINUNR BIGERFERERVRAEY SRR &
BEM. NERFSEHTENEKER, REBRENLGEITERABRESAELE, BETASREBR. BX. THls. REEE
R RB EMERKFBITRBRENKG. AR HRBENTHEN. 2F, BEXPHUR. ERMEWNESE, Ta1E
BEWIESMAR KB K T A ERMFEME T REFNEERBRFAERITRIESFH L ZHNHAEN, REEFELBHNEMR
BARAREERNAMEEL K. AARREHFFAEEEABRXNEA . BLIIABIESFNBIEREN . KRB BEAURSSRIRES RN
REFITRERITU S HREMSZEHEMI S (B RERE. FXENDA. REA. AEFHEERE).

AREFBTOMUR~BBIWAEATHARREE, BFRETEMAIEFNERER. BFEFE, TEHEAANFEERXT
FEIESFREMTANEINERR. REETNUAR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR BRRENURMA AR T RAARE S B0, AR EFE0ESRRERONNE. HERRAK
AT AR, WERIFRER B RRRINE ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRWFAARNTANS. BRSNS, HAREAATHREWBIOOLS; AAATREARERAELRE
ERFRE. AN, AAANAREMSEETERL LBOOEE TREEYR, RAENSATOIRNERRER. FAT
RAEEEESFAEEEN, SAREHTTNRBENES T AR ENER B BRRERE . BRI DR,

ARERHAATFE, « REBEFFT, EAIBICATEUMEALERIIR. ZHNLTH
BRI ELBHTNS) . M3 TR LR DA AR, AFENARSETEERENZ A WHREX.
HERERLFESTRERERNEN, WA ERARENEBANLBES, BREMESHRREONS . FADTHES
AR/ EE P RERARE RS RPONE N E R ERARIBEANE. REENTHRERLAREN, AATH
REFIEBIUER TN,

A FRB— IR
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