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i TR BEME—K,

PRI R :

FIEMS RS PR A RA R (LUFRERR “HiEMT” Xt TsRiEEdRna
BRAR (LAFERR “EiEE” ot “Ar", BERG: 603538.SH) AR KMAFFRTSHA
#it 5.20 276 (& 5.20 1270 AIEEHRARMSE (LURER “A8if5R") MPRERA
AA-, ZHHIRIRT AWl et R, BARGRIK. ZEFRINTELFEEITFR
B2 72 B et R RS I, AR RN 3E — K O E, A AR A EIR B R 4T RS,
ARBEFRFE, ERMHEER, R —EXFN, EFERANFERERERK, £l
BASL /5% FR PIERS GRS, AFMAE-FAKBIRK, HiEESREERE
th, HXATBAFEAFER, A7 % FEEHEES, min—ECRESIRE, HA
AIFE—E R &R Ay, eI H MSERI H v REA7E ™ RE 98 KUK & Bl s A& B R
LR R B RS M RER K, FE—ERAERENEREEE.

1ETH :

o EEREFRASRE M ORFEMM, RAFEBAE-KHOE, ARFRR
RERIFHOHB. RELSRBERMERGE 2 —, HWRESKRE - KEHZA
HOE, 2012-2019 4, REFERZGHOEM 6162 TMIEE 1,011.85 A, 8
B 18K I 7.34%; 2000 FE 7T EGERBE DMF EM SEA AL, EFEK
o E4HEFTIIR/B 10 DMF MUK FENE, ELBdRELENEE, TEES
BRF R T S A iE S 1R
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o AFEBEFAE, FRMAEE, RE RS A7 FEERZ. A5
diO MR PR RZY), T EHERESNETY, 8% 2019 £X, A#
A EANEREF 103 11, B3R EDQM MUK FIJEEHZ CEP AAEIEP 9 4, B
19 B A SLATBOE N B 2 R BT 28 4R & B EEHLM PMDA 25 K /) MF iE45 6 11,
T2 AT AR IR 25 WV B4 A PR 2 &) CBA R fRTAR“ R IR 240k ™) 5 T 7= 3k 13 35 [E FDA
#) DMF M, BH—EFH$ .

o NRNEFWAMFEREPEM K. 25 TRIEGIANEIHFEE UL E FHA
s, IEAFFE W FENRIEEK, 2017-2019 FER A KRN 39.86%; FliE
BA 20172019 SERAEWEKRN 70.55%, F B RPIEEF B IR AEF] 125 6
NS

o AT EHERALIBIME. 2017 4 4 A A7 EIRAFFRAITHER S35 38,145.00
Jigt, 2019 FRAFFEIWEE 15.69 1270, FARLME, EHiEMEREE
i .

RYE:

o AFRE—FFHBRA, HHREEBRRM, BXABR BRI F=EARFIEM. 2017-
2019 FE RN E—KE P g e ER KR 2525 KRKA,D.D.NOVO MESTO
(BLFHEIFR “KRKA” ) 858 HH A8 71.09%. 68.33%F1 70.31%, K#iEK,
AKH KRKA TikE ARG EEA1ER R KRKA SERIUR A E KL, B
) Z A= A AR

o AT MM AE, Hilkh—eICRESHRK. A= 8EUEMIENE, 2017-
2019 FAMH G EEIITE 80%LL b, £ LARTTHES TR M, ICRENK H LW
AR EFKF-.

® NEFFE—ERSIMES, T HMFERIH o] i 7R B AR S Bl 2
AETREE - B2 2019 K, A7 EEAERMET H BUHERE 18.97 47T,
W HBE 14431270, fRE—EREIHIE . 5 H e 72 o R B sehrad ik
J&, ATREH T iipM 8R4 ERARI R s i b I E A SR HHr= s E &
FEE ™ RE TG XU T BOKC RS AN L TR R 8

o ITEAFHBMEMBRRERN K, FE—EEHEMRES. #% 2019 FK, A
A BB 5.96 47T, 2017-2019 FEHEHKEN 96.09%, HPFIHAE LM%
4.73 1478, EERRGB L RAES RS T, 2019 4514 1.30 £ 0.84,
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R RE D KIBIRSS, e — R MR RUE )
AT EEM S (B JIT0)

B 261,396.95 227.108.21 151,370.63
AR T 82 A i # AL 136,414.21 211971539 111,629.32
HEME 59,608.26 53,585.55 15,502.87
Hreffitg 39.99% 40.99% 2320%
Hahtt 1.30 1.38 2.29
EHE 0.84 099 1.85
R ON 118,020.53 84,896.15 60,532.06
EALAE 18,973.39 11,255.66 6,388.13
) 16,079.99 10,506.18 4,995.29
SaERE 38.35% 32.56% 34.07%
S EIRE 8.51% 6.58% 5.57%
EBITDA 27,230.03 17,552.01 10.249.17
EBITDA F| 2 R % 3 10.43 8.49 21.83
S EES IS TR 17,975.19 4,659.52 8,015.35

BRESRIE: AF] 2017-2019 &R, PIEHcREE

PR REERR (AT EEMFHEE BAL: S0

2018 £

BB 25.403.69 41,576.89
P& s 7,680.55 7,367.39
g 69.77% 82.28%
Eli 914.68 0.00
ezl 313.16 117.79
LETENIR TR 6,509.00 -5,338.19

e 2018 ¥R K 20194 & iR & #iwI L
PERIRVE: EiHERAR2019FEEHRY, PR cEE

8]
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NERALT2004F2H 190, R4 “TERAR#EE OARAR” (LUFER “TKAZ
R” ), REAMHER. HRE. RERCLZEAANUKHRES R, YIHEMEERR
3007370, JEABIRIEHE EMAUELL, 2010F8H, T 12 B M ¥ A1 £5,250.00 777G,
LRREEATERERAGWAHRAR (LUFER “REEGR” ), 201261 A RATER
SRR AERAT, REEHRBE2011F12H31H % 5E5~267,624,738.15 0% 21«
0.3363 /7 EL Bl %9,000 5 fix, HARIEIE 17T, BASHAARTI,000.00/57T, Rit NEAE
HAH17,7624TFTEiHE A AR R A AR, 20124620 14H, FiBEEERRL, FMELRN
9,000/ 7C. 201744 F, L EIEHF B EHEZEAXIERVFAI[2017]344 5 CHHE, AR E
RATFRATAERIE 3,000 75 A R T IER, KITM&14.0370/, T4 17HEE LEHE
HFREGH ENRZ S, BERIL603538.SH. G4 2 K MABA R, BE2020E3H K,
NEBRAN14,968.20 751, THREFEERERARAR (LLFER “REEER” ) AR
A PR AR, FE A L 151 926.66%, B E Se A N SE RN, XA 7] BRI LB R 5.77%,
BEAIRT 56 v HE 5 IR I L5 90%, Bk 6 Se A B HE A1 ] 4428 1] 24 748,540,000 it 73, o5
NEBIRAR32.43%. ARIERER. LhREHARE R A T RENFAER RN, R
I PR ) SR A A 000
Bl EZE20204E3 A KA R BEHE

In
ne k| (B8] (4| |38] |H| |® M| E8] | ue
iz | |aw| (m | [BE| |B%)| | |e=| |R®
RA | (B | (wm| | | A |wm | [M®] &R
L) Ko am | |48 48

%

26.66% 5.77% 3.29% 203% 191%  1.60% 150% 134% 133% 126% 5331%

I N S (N N (N N R N

THRWEEIR B
1iRA

FRSRIE: AR

F1 BE 2020 4 3 ARAFRHRBARRBRL CGabr: B
g | et | R | BAR
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TEEHEREBRARAT 39,900,000 26.66% 0 HAEEAREA
B 8,640,000 5.77% 0 HNARA
fEHEHL 4,920,000 3.29% 4,920,000 BEHERA
nggj‘gﬂﬁﬁ%ﬁﬁ% 3,039,499 203% 0 e

R 2,860,000 1.91% 0 WMABRA
SRR EEERAR 2,400,000 1.60% 0 HAFEHEA
THAERREREFR A 2,242,200 1.50% 0 HAEEARZEA
BEAAN ‘ 2,006,600 1.34% 0 BABERA
JAE 1,993,628 1.33% 0 HHERA
LR RA 1,886,800 1.26% 0 HAEEAEEA

At 69,888,727 46.69% 4,920,000 =

E: PARE R TR A R A SR BRBOR AL PRSI A
BRRIE: AR2020F—ZF4R, FIEMTEE

AT EBENEEGPEE. FFEERZ. GIFIMTER. £ 58, A7 EEFEZEA.
o R AP i 2O U TR ARRE ¥ 28254, BLIERAD ., FYDIH ., YtybE | B Fl
HEFARMIT . BIFEARARLTT . SRS E . MRERFME. BE2020E3A K, ARPAGIHE
Bl FARLI2EK, #LTE.

®2 BE2020F 3 ARGASHEEKTAR B I

L H LAY ERRA T 668.11 FIFETT 92.50% Tk [FE—EHlelEIHF
BRI ERRAT 656.30 iETT 94.15% Tk FE—#EHeLEH

VL R 25 R B PR A &) 2.810.96 84.57% Tk FERE—BHIBIEH
HEHEPAZAEHOFRAF 1 s 100.00% @k WL
TFERBEE#HHOFRAR 4,000.00 100.00% @k  RFE—f&Hl ek EFF
B FTERE AR R A 2.000.00 100.00% ®fk WAL
TEH MG ERAH 500.00 100.00% H®rk RFA—#E&HldkEIHF
T EHERELWAR AR 20,000.00  100.00% Tor  dEE—EHISL A
BIWEHFEAWERAF 19.607.85 51.00% Tk #®L
BIOMENOVO RESEARCH > =
S i 1,840 Fif5tk 99.74% WK  HERE—EHleLEHF
Menovo Pharma USA LLC = 100.00% @k WoL
THREHEEEHMEGRAA 5,000.00 100.00% Iﬁjﬁf £

RRRIE: AT 2019 FHiHRE, FIERTEE

= KHIFBO
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BRI LR: T E R A PRA FT120204E A FF RAT Al H 4 A 5 i 55

RITEB: FEIE520127C (£5.201270);

BRIFHIRAFIR: 64, FHEFIROHFEH LG —1HBEENBAR KT, R
AR RREREBAEESERATAARE ERBOE. TR A7 B A5 RN
(CFEABH) e

BEMBIR: SEME KO EFR, BMREASNEE—EF L

WEHR: FH R R R RS e A A A A 5 5 AN AT R T ST CRAEHE R

BBOHR: B RITERZHRFEANHBNE IS BEEMNH#HRARHHEINH
1k

BB VIEHRME AR TEERABAEH SRS HAT A BRER
Gt (EEZ ARG HARAESERI. BRESRRNAZNER, xR
5 B I L AR ERAL. BR SRR E MM ED FMai— M5B AR A KK
EA G, BRI RS IR AR KSRAA R BB ERITIIRE TR AR Bk
WS RN CEABR) WREE;

BRMEE TBERX: ANGHFFLHIE, YA7RSETEREL =TS HF
ELHHHEAR S BREMET SR EE 90%m, AR HFLSHUR B RN
Wi TEE R RIHFREARMAEKR SRR LR RIS HE SR RFTHER RN =
2 UL EEE . AR KT R, FEA AR AR R Y k. Z1EE
FIEBRMENAMETERRBRRARSBHEIT =AM H B ARKRER SN — 5
H#thz mrBeEE, R, BIEERNERMEABKTRERNE. HETR=T1NH
H AR R R T, WITERE I 4G % H RT3 5 B 3 S AT AR ¢ i A
WS T, ERE RN A TR B R 2 G 58 5 B HJR%E F O B A A A RSO 5

RFFBEE KK AMGHFHELANZHHN, ArPHBEARERAOARGS, Bk
W (B R A AR R A F 2 (B E F AU A DO RE KT i S RFA (E
AEE) HhEEE. A, ERMRFERN, HARREELE=TIESGHFELH
+HALZS BB AME T SRR E 130% (& 130%) B4 AR KRR
AR E3,00077 7Tl , 2 E) A B B 5 25 A 00 24 3 R TS A 4 B2 [m] 4 3 sl 7 R
A i 27

35 (5] 5 2% K«

1. BH&EEES: EAMGHFEREHMIEEEN, WREAR A RERFEEELE=1
A5 HI AR T 24 IR AR 1 70%, AR5 HE A A BUK SR I 23 ei
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g Al A B SR T (BN b SRR BRI B 4 A R . 5 7E LR35 B AR AT
FEIA AR R AR RIE A SRR . RS IRA . AR (B A RORAT BT #e i =) £
FEEITI N AR AR ) Be AR IR A G BRI S DL A B T, ER RT3 5
H H8 5 A  S B AR R A% H 55, 7ER B85 1032 5 B 4% B R RO AR i e
WEIHE. R RNAE A TEIEREL, WLk “EE=1NZ5 0" NI #
HEZ FHNE-ARHHREHRH. BRERMTEEE, FFFFEAERERER
T8 Y RS T Eid 25 R AT RE R SR IR, B E KRR E X AR SR A
NRAE L A B 2 35 B[] 4 4RO A R R OFSERE R B 1), izt BAR B B AT [ E B AL,
FA A RES AT (AR 20 (B AL

2. WMER: EAMFRFAEMN, HFANMSEFEREREHENKEHLS 2
ATESFAE UL AR 1 AR R T LA L I KA K, HAZ AR b Bl A N R B R
HEHBN, APFEFHEAES - RESRIEF. 6 NERK LA A6 25
Bl A H R T AN b SRR B B 4 A R . FE AERINE & X2, "
DAFE 2N &) 20 25 I B B (2] 45 B 450 A EAT (B 68, A RS o [a] 65 A 4RO A S B B2 9, A
RLFEAT (S B [a] 54

BRERBA A RAMI R RN A B R A 5 R BCR RS, £
AR AUEE H 2 A B e M BT A @R AR (& R4 W 5 e IO R i 2D
B2 54BRA SR, FARFN;

M RBRECE = AW rT A s AR E RO, R SRl & 2R X
RIFRAAEENEE (REBFLBEAIAL) ERTHRETSELE, FHFEFM
S RAT A 5 F LR . SRR AR R e AL 8 2 Sh ) RN TR R T e AL S B B e O 3 o
KA T3R5 E R EAEE EEER SRS RGN EEM RITRE G R
AT, RPHAEHOE. AERITHIRBAFRFALRNEHEL (HEFSENOA
1) 5RFHH (EAME) ERITHIhERE.

=, KRB ERER SR

FIARHFMFEER ELTAELEANRTS.201270 (F5.201270) , BeHEBAMMT:

3 ANPBEARSHABM CGARL )
> Jram BT HIE &
T H £ s F 5 B

e 7515 45,930.66 40,000.00 87.09%
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b Wi e 12,000.00 12,000.00 100.00%
it 57,930.66 52,000.00 89.76%
i AL EERSE GIBREITHRABRRE) EXAREHBELRTERETE, RE&BOKHH
AR BERERR.
FORLRIE: ATRME, hiFRcEE
R HIFIE .
1. MEBBEHNE

A BT R EEwm IR E , RGO HUMBIE &, BUH B AUS T
BAEFRESIERIZ3,100 053 R B0 « AT H BB GRS LA R 7 R0 T RFR.

R4 Eﬂ#fﬁﬂﬁﬂﬁ HE R BE L

TR £ i 3 B L

BRE®

1.1 BHATIER
1.2 W& E R
13 ZETER
1.4 TSR Mm% A
1.5  WER
2 BBHF B
3 BERZ TS

Ait

BRRIE: (THREHEAVBRNERAR

R5 FYBFFELMEBRBRTR (B PIHK)
o

1 W— S REF=% (R

2 S RAEF=ZEE

3 MEFRES AR

4 AT A = 2 A

5 SHiil ) A 7= 4 6]

6 o fili

9 THEN F1%E (R

8 HAh R

it

BERRIE: (T EE

2. BIHZRHER

42,027.11 91.50%
16,271.78 35.54%
22,688.50 49.40%
1,178.53 2.57%
1,267.21 2.76%
621.09 1.35%
900.00 1.96%
3,003.55 6.54%
45,930.66 100.00%

NI RAT AT A ) i BB AR T IT S R E)

7 T AR ERmEH

2,482 15,822
1,929 8,847
1,642 6,350
2,421 12,487
2,241 9,321
1,515 10,088
1,060 6,492
450 150
13,740 69,557

LGV A PR A7) A FFRAT A 8 B (5 B4R R & A A A RTATME X TR )

AT H A AT IR RS C bl e, CRB TR N AT ER KRBT AKX T

S ] 75050 H B CHAL A B T E & R (RS 5 BR) (FRIH % '52020-33

03-113225), EHRBTHEXRSHIXEREHF (

0294-27-
EEHEF. FERPR HEK R
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F iR EEARE AR A 7 minH o E AR miR S ROMEERL) (FRHTHE
[20201215)

3. WiHcHEEKREAN

A EELHERAAFT LR FARTHELEEEARNBERAA. A H SR
45930.66 /37, MRIETIHBRITRIER, AUHEZRHAE, BERRE TR
A BUFEBA40%, F2FHAN30%, HEIFEHRAN30%.

4. WHLH KA

HRIE AR R AT S, ATEHBEME A HEREER 24.36%, 1EEHL
BANG6.55F (REBREHD .

ERAMBRED], THBREREEERAE—ENATEN, £EE2IHHKET
ABIRET IER AT, BT mSsh SRR BES, FERRIHRFAEAKE. EEHK
FHRSRE, REFESEFFE. RENEIEXRR: BT H SRR F I E iR
&, R TR A A EAAFEM., TR TR RES. Ry LHER S
T3 B 7= 5 DR R A7 CE T 3 R MR AN Tk LA ) XU

M. BEFK

EADEZBRHBEHEERBERAANRESTRT, 2REATHRRSET A
B L2 R E I BBCR A I, IS RROIRIZ MR, FREEAR L
W, JREA—ERE

ETk 5 ERNAGEFENAFERESEVMRX, EHAANOSERERK. AQD
FRMEHHBHEULERBEEIRAHIREFE R T, SRELTIHABFERK.

R ART A O G, BE2018FK, £FREANOETSIHLAN, Hhe55 KLl EA
A8 A DR G A8.87%, HHIEZRE LA, AOZRUEHHRHE: RIELFRIT
g, 20504E+ E65% K LA A O HFIHIERI26%, ADZERTHE#H—FRAET T
A TR, HRIEIMS Healthiit, 2012-20184F 2 BREE 2511735 B MR (19,62014 % 0 211,707
¥, FEHEEMKEN333%, F20205FELFREHL TG E1.47712%7T, EM.
BT EMEIEMEFH N NHZH TEF MK, ABBAEERS. @FEERTHE
SRE, EHESHKERIEBIT10%, BAEBREZLTIRNFEERS/E.
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A 22010-2018 FE2ERA O R Z B LIER B3 2012-2018 FEEBREH TG ENR

— PRBAD  ———65F Ll EADEH — 2 REHHHMR  ——FEL R
78 81 (LA i vacoltf (R®F) —
76.00 12000 7.00%
74.00 10000 1 6.00%
5.00%
72.00 8000
4.00%
70. 00 6000
3.00%
68.00 4000 2.00%
66. 00 2000 1.00%
6.5i 0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2012 2013 2014 2015 2016 2017 2018
FRERIE: Wind B, FHERSTEE FRLRIE: IMS Health, FiEMSTE¥EE

VLAE R H 2T AP SE B, 39853 B 2 T 3 B A BARFFE R MK
¥, —HHRAFAHREER S, FHABERKEAREFTRER S, Kt Lz
B, 7 RITEALG LR B HAECR AW I HEBh 0 1 2 it I K . 2013-
2020 FFRFRAH 1,666 MEEWERIZ, AR RBREBRTE. H5b, REE
IMS Health Fi#ll, 2018 FEABREE 253 HAHEL 2013 K 3,050-3,350 123€ 78, HAh
Bl 253 IR TTRRIE 52%; TEFTMEZ K-S, HZrEK S 83%, MALRKE
253 I KU H RO E A T I K A F E IR & .

MEZ KGR E, ERZTI TRk e B, FaRIFE2 FiEhFT
b SEma; UTEERAR T A ERE L T Y B R AT 2T I PO, 2BRERIZ1T
A iR FFIE G, 2010-2018 4F, 2 ERERIZGTL AT M H 1,010 2R T E
1,628 {2370, FHEWKFBIL 6%, FitH 2020 4, SEREFRZ 137 MK £ F
1,864 12370, HHEIT 6.0%. %5 R8BI A KB A 1625 % ) 28 0% FI 25 & 5 R B0 AN Bk
WE, (imIZ5R S F S EOE BB RS BT, NI St iR, R
AR ER 2 TR K.
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B4 2010-2020 FEBRFERZG IR G T L TH (EAL: 2%

2000 ¢ 1 14.00%
5] 12.00%
4 10.00%
-4 8.00%
14 6.00%
4 2.00%
“ 4 2.00%
0.00%

1500 f

1000

500 F

w4 ERALE FORLZ T A e [5] L3 3

ZELKUR: Pharmiweb, F1EHCH#HE

ITAERE BB 2= R O RSN, REBRASRE —KERGHOE; #dk
A A B B BRI R 2 i S L4 3K, B P R ORI L OB B R A BTk DA A&
S B E KRR R R RO B /MT AT R B R

H A2 Bk B BRI 2545 7 X AL IE 25 TR R R S b 38 . T RR LA K 0 i
XEhE., EEMAA, HbdhE, EREREENERZE N3, HAEREER
TR € SRR 25T H A RS, WO L R M INE R TR A R 258 F, BAR%ERE
S EERLA L HIF L, FAL T B4 HRRE, LR R AT RL 52RO =702 —,
EHZRTFHRERAES, HEFEALZERREN ¥, RBXERGU#ONE.
RER SRR KERGE M —, HRERE—KERGHOE, EEFTSELEE
HEH

it ZHESRFERZG MR E mF N T ER, BENTERCYEEAEE, —T7
i, HTFANREEERFMRESEKR, REFERZEP=6EER A HE BRI S & KEDMF
ERHFENHE, B—HH, PEEMENRBOER VAR, ARSI
35, FEHAR 7= B iR R ADMFIAIE % 77 T PRI 8 & Bl AR 4B Chemical Weeklyfdi i1,
A PRI 5 R 2 AR A HI30% 25 A, 7 B AT S AR PR A9 T D SRR R 15% 2
20004E A [E G EIRB FIDMFEM S HA RN, 2010F FEARFFAE1001 L,
ISR b E A AEFTI R B DMFEM LA TEE, CaBdRE LENSE, PEAESIK
BRI 35  HE iR T .

T E H AT SERE R 2 )RR 254 S, [FR 27 BRI, 2010-20174F,
W E 224 5 R 257 B 221,50 FT i3 22.347.80 73 i, FH S K #1£6.66%; 2018-2019
IR E L2 R 2 5 T 8282.30 A AI262.10 70, B2 AT AT TE, FER
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R Y T

HRBURYWCE, #adh MR 25 . HORHE, 2012-20194, REFEZH O&
M616.273MHE % 1,011.85)7 M, FHEMWEKFRIAT.34%; HOEHM227.0/25 uHE £336.83
fe.3670, FREWKEIXS80%, FERZGHOEMH OIS REESK, REPEERZ
DR K, H 3 ARG v (alA DA AR R AR RS RORIER G 8 3, IR

B 5 IEFREMSRFES > RIER 6 JTAFERE FRZ H O 5

400.00 25.000% 1200

350.00 20.00% 1000

o o o

200.00 10.00% 600

100 S.00% 400

100.00 ;

e 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 G i 2012 013 2014 018 2016 2017 2018 2019

— 7 G () e— s ) e eE (XD

” 3 ! . s FRLRIE: FE # o

FRIKIE: Wind B, BT éﬂ*ﬁ FEEHREAEHOBS, FIERETE

M AXESRE, MU AR EREZ RN H DX, RICOhRMmILEN, =K
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