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(a) BRVPAGITPETENE 2 oh, RBIEA0 R AL B I E .
BT RO R T & [ 5 RIEEHEE -

Cb) BRVFAS TP RG] 2 4k, BB ARG X 5 S L B e 9877 B4 T B i 52
M H A B BCRIFROE ST PR, BB PPA N R L T [ B 7= 2 ik i
P AR RTINS AT -

(c) RV TR RNV 2 Ak, BG5S L prioh I e 2 S5 A T 51 7
s FL R A T A RO b, %55 B 7 o AR AE X AN A AR RZ I 1
AEYI, 25T P T fE ) b et A 3 0 B 2 A X 1% 5 B B A2
AFIFE o

D. T &%

Ca) fBBEVPAL X Gl S A AL Al B R BFAT N SEBLR , VRe4% IR
AEE AR 28T S FFas T %, HUas il BA

Cb) BBl R PTAEAT W T I AN A B R AR, S E M
R 14 T i Al 55 T A T AL 1 2K S 2 AR A

(o) BuPrAtixt G e Ak it 26 e DBl (B a2 5348

e B PRS2 E , AN REAZ A R R BT 8 & BP0 2500 il ARk
A 2t PRS2 5

(d) AR BERSRE IR E R L E A,
(e) Wiz FYTHEL AR B TR ONiE, $9505 4
(f) o HAMAN AT FIIATAS BT $50 77 IR0 A PPty B 7 22 8 36 ol B K S
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E. BREEEB

(@) AVPAGHR B B R R 7 S AL M2 S0 . R TR, S B BRI ST
AR B R S AME o JRATIR AR IE 5 PRl G S 3R 7= 77 BUA R AR ATV
HHEE,

(b) BRAESAE VLI, A VPAGHR S Bl Al 0 SE A A2 R VPAl Y Bl 9 T
WM AL R, 5HEGRAE TG EE AR AR UL AR %
SRR EAE . FARS . G5, BB ST L ARG .

(3) ATVTAS ¥ H AR S

AR VE T A OB SE 2% -

AL RPN AR R I B S SIS HR P, RAAR L B RN T
B, VRN ARG EREAT SRR, AU AL B IR,
FEHT IS BB BT I E

B\ XEANIREICHEE, (HAE AR B R <8 2 A 5 R T RE v
REARLEER . AU, RIS A

C. ¥ FRAEWFE MY SR ASAEE T =, Sutinf, 35 Ha
VA AT MV AME ST B 57 55 A D BB AR RGBS 75 H B DR A R
A7 ¥ 5 2R A AL 2 A 1

(4) TR (¥ i

AR YRTTEIN T Bl Ay 73 R 4 IS R P ) 9 B ) B L I 19N )

BAEVHERERE R IR RS SIFUEBFEMN R T AR L —KIhan], FLLER
L ERAE LSS

K flb & FR UES = FELEVE
5 H g
i R IR A B R4 ] 60.80% L P S
Ji R B e s (RH) IR 100.00% 4
3 | AN A A 60.00% 4 B A

HRTE NG 25 2016 48 TREUIE & /A7) T B4 SOMLIRO IR B0, AT eil
T 2020 4F 10 A EA T3 SR SRR, BRI AR R R U6 B e A
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HRARTT KA A E WG, K50 FEE SR 5 ZANE BN B AR
PP nE

(5) TR I 2

AT R B v H RSk 547, BP 2021 4F 1 H 1 HZ 20254 12 H
31 H, PR aIRILIRRFAE 2025 K AAL .

(6) Weak S E

R 4 508 A5 DAt BT P DS ) 422 78 M 9% IRV i S 8 i) AR R T 5 1) ST MK
FREBOEAL BT IR ANJPIRI S Pr@AT WA B — et AriRfrk
IR I A S, AR VP AU fu 342 7K 2 E

(7) AERHTHLN 5

FIERH ISR ESFEAEKE, MARREFLRSE, FItE RIS
WEAT I A4 A B e

2 PRAL AR A5 MR B 3

(LD FIemE (3R K

1) MR A AERE

ARKBFPERT RESEEERBED L A FB2FHEIRFAF LR
R %% TR A A G AR, AN R G XERIRLRAT LR ERTEAE
Hotfe i, FARIEHERELSUPHRTAALRRANRE 2 E AR
AERGHESERPTABARTHAN; TEFARALZLELOHXFRENAR
RN AE, BAFARN LA T:

® HA)EIAM

Ay % LM\ 8 TR

a. ARELETREFMAN

B AR
] 2021 ¢ 2022 % 2023 4 2024 2025 4
Uik F T
FHHAAE (L) 815 1, 000 1,075 1,075 1,025
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£l | 2021 4 2022 % 2023 4 2024 % 2025 4

FHEREE 0.22% 0.22% 0.22% 0.22% 0.22%

TEEMN 17,912 21, 989 23, 638 23, 638 22,538

R PRLS:

F AL (L) 1,254 1,375 1,550 1,750 1,925

FHEREE 0. 80% 0.78% 0.76% 0.72% 0.71%

S BN 99,924 107, 083 117,171 125, 509 135, 784

nEL TR FMNLT 117, 836 129, 071 140, 809 149, 146 158, 323

Iei R E & 0.57% 0. 54% 0. 54% 0.53% 0.54%

b. FEEEFRNEEE KA
¥i5. FA
Ei:| 2021 % 2022 4 2023 4 2024 4 2025 4

FAEEARNFFHAEL (L) 886 959 1,136 1,191 1, 241
FHERFR 0.17% 0.16% 0.16% 0.16% 0.16%
RAEFEFAREEZFIN 14, 668 15, 648 18, 282 19,128 20, 036
= At R S R S 270
= ERZRNEZUANET 14,938 15, 648 18, 282 19,128 20, 036

E: BRHFRBBANETATHEHMX, TEEAZHERY), Kb THERUEEE,

2022 5 A B RBH BT S .

c. A& MG T

¥l AL
I B 2021 4 2022 % | 2023 4% | 2024 %= | 2025 4 %z
— R R Te
BX:¥-3 ] 56, 347 71,073 | 87,346 | 105,447 124,893
AFHR 13,277 14,472 @ 15,909 @ 16,827 17,836
MEARBR 71,073 87,346 105,447 124,893 @ 145,807
FHEADRE 2. 30% 2. 30% 2. 30% 2. 30% 2. 30% EHLFHUSEE
AL E 1,449 1, 801 2,192 2,619 3,078 YA REP I GRAAN
VA 2020 SF N KT & 2

Ao BlE A 1,077 1,237 1,367 1, 471 1,536 . S
FAetl &k BRAMARE LM
FPR 3 PN 2,526 3,038 3,559 4,090 4,614

d. HALIN TR
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#45: FA

I B 2021 £ 2022 £ 2023 2024 % 2025 4
R e4BIAN 4,800 5, 000 5, 000 5, 000 5, 000
Hieaks® 3, 066
E: RAICEH A BFAME, AMNEECRZE 2020 SR, FMAMEHA 2020 A AMEICN.
R BN C 4 T
¥ AL
5B 2021 ¢ 2022 ¢ 2023 2024 £ 2025 &
nEELERF 117, 836 129, 071 140, 809 149, 146 158, 323
et REEE 14,938 15, 648 18, 282 19,128 20, 036
AL EHA 4,800 5,000 5,000 5, 000 5, 000
&N 2,526 3,038 3,559 4, 090 4,614
B- AU & 3, 066
&3t 143,166 152, 757 167, 650 177, 364 187,972
B. &k & i &y A
a. B A AbG A
¥45: FA
Ei:| 2021 ¢ 2022 ¢ 2023 & 2024 % 2025
DS IN 143,166 152, 757 167, 650 177, 364 187,972
o B e 687 733 805 851 902
SMALLE 0. 48% 0. 48% 0. 48% 0. 48% 0. 48%

by k% & ¥ f 69 FA

LHBREAFEFAAANDLEMRIT: EHXFLOLE £ R, 3t

SEHSER, BRI, Bk, LEBALHERR; BAFLAAMEA
RiBST, RAEMERR; PATFLOEDNGEAR, FLRFRA, i
AOMR. EALHERA; IT FLASEALTRAAYEH, IT £ 2
FRA, EREBER M. A LS LR AHE A AN FRT L.

o FEXKAMAHKENH:

¥li: AL
il 2018 5 2019 5 2020 2021 5 2022 5 2023 5 2024 5 2025 5
BAHF & 13,354 15, 828 22, 291 24,189 25,814 27, 605 28, 601 28,915
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X ki 14,720 21,305 39,013 61,296 66, 102 71, 651 76,154 79, 841
T X 16,966 16, 087 20, 208 22, 840 24,129 25, 636 26,502 26,906
ITHFX 2,362 3,784 5,247 7,766 9,752 11,232 12,333 13,530
el 47, 401 57,004 86, 760 116, 091 125,797 136, 125 143, 590 149,192
stREFREGERET
¥li: AL
A 2019 5 2020 2021 % 2022 4 2023 % 2024 2025 4

BAFX 18.53% 40. 83% 8.51% 6.72% 6. 94% 3.61% 1.10%
CX ki 44. 74% 83.12% 57.12% 7.84% 8.39%% 6. 28% 4. 84%
T -5.18% 25. 62% 13. 02% 5. 64% 6. 25% 3. 38% 1.52%
ITHFX 60. 20% 38. 66% 48. 01% 25.57% 15.18% 9.80% 9.71%
£t 20. 26% 52. 20% 33.81% 8. 36% 8.21% 5. 48% 3. 90%

M ERGHERERASRE, 2020 FHERBLTATHHE, TREASY
FRFAARKGERE R, MEWEAFRRNEAAEEKRSY; FELEANMY
EEMBSBREH, WURAE 1 FEANEFRT A AR 2G5 X 7 69 BT
Fadpo X R AE T, 2022 FHEHNERZT > AEERALLE, ZHE
JA 64 3% g A A 52 A

o LML EM LS

BETREEHLEF RO LG REEFEIFRREKFT ARG &K
HATH S A4 T

$Bi5: A
5 A 2018 % 20194 = 2020 % 2021 4% = 2022 % 2023 % = 2024 % 2025 %
NELETRMAIN 54,894 63,640 98,610 137,575 | 149,720 164,091 | 173,274 183,359
Y HREZK 47,401 57,004 = 86,760 116,091 = 125,797 136,125 143,590 149,192
& 86.35% = 89.57% = 87.98% = 84.38%  84.02% = 82.96% = 82.87%  81.37%

MEZFLEFBRERSREANAELELLABMANRNGILETRL, HLEES
LAKFE 88%AEAL, MMM EERT AARNT K, LERERZF EHLKRF
BRENETHE, KELASELEE, ALY,

c. FRBMARK

B 5 BAZ ABALRK £ % 3 B R Bk 69 =T BICR R A RABAR K
ML RBEEFREEET FOARUARD FHERLEE, AEEFFFHHX
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41,000 77 A A 0 KK IRE o
d, FLEREEH

HEERM, ARFRAHELERSEHITF:

¥5: FA

5 B 2021 % 2022 4 2023 % 2024 % 2025 4
B A W e 687 733 805 851 902
4R %% 116, 091 125,797 136, 125 143, 590 149, 192
12 AWALAR X 1,000 1,000 1,000 1,000 1,000
&t 117,778 127, 530 137,930 145, 442 151, 094

C. HAbidzh XA} B 69FRA

HiedRs XA TROET ZBAEREA, TLIMNEF, BE5N 04
FELFAAEXER, KAFRITHAN.

D, #JiE % & & fml
R AT, KRFEGTMNANEET A H T

¥i5: AL
5 B 2021 4 2022 4 2023 4 2024 4 2025 4
—. BLREMKA 143, 166 152, 757 167, 650 177, 364 187,972
R4 L 0N 132,775 144, 720 159, 091 168, 274 178, 359
EeHEHA 4,800 5, 000 5, 000 5, 000 5, 000
B E W F BN
FEHERMEH BN
P 3 SN 2,526 3,038 3, 559 4,090 4,614
HF M
bR 3, 066
NRAMEE SRS
F AL EHE
-, BLELH 117,778 127,530 137,930 145, 442 151, 094
AR Mo 687 733 805 851 902
Y H5REEE 116, 091 125,797 136,125 143, 590 149, 192
= BALRK
12 MBALAR % 1,000 1,000 1,000 1,000 1,000
=, BRAHE 25, 388 25,228 29,720 31,922 36,878
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IR H 2021 % 2022 % 2023 4 2024 % 2025 %
s FSPIEA
B BAIMIH
. A8 R 25, 388 25,228 29, 720 31,922 36,878
F. BTARALR 4 5] E 6 3 A
M A AT AERIFAT A EIA T
¥ AL
IR H 2021 % 2022 % 2023 4 2024 % 2025
#1178 X 37 25, 388 25,228 29, 720 31,922 36,878
PR
EPY O -1, 449 -1, 801 -2,192 -2,619 -3,078
H P BRA LKA -122 -151 -184 -220 -259
& bt 8. 41% 8. 41% 8.41% 8.41% 8.41%
AR A -122 -151 -184 -220 -259
ARG B AR PTIR R 25, 266 25, 076 29,536 31,702 36, 619
PrgsLE 25% 25% 25% 25% 25%
P RHL5E B 6,316 6, 269 7,384 7,926 9,155
e B RN H AR RSB 694 A E T
$5: FA
I B 2021 5 2022 % 2023 2024 4§ 2025 4
#1178 K 5 25, 388 25,228 29, 720 31,922 36,878
R PR A 6,316 6, 269 7,384 7,926 9,155
% #)74 19, 071 18, 959 22,336 23,997 27,723

o TIEF KGN
A, BARLEHRHE

ENALEANAE AR AREE A ERBSZEARIGHE, FMNEH

R F AT :
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# 8

2021 #

2022 %

2023 %

2024 %

2025 4

B AALER

10, 085

10, 819

11,704

12,315

12,819

B. # P {H&—MALES

A BRARFE ARG —BRASREH AR SEERT = ATER
28, RHFTEAE PHILO BN A LN EFLL B QK

C. B, BAHA

BAEHXFROM FIRE, HHAXFERMK, BAKRE % EHER
MM E IR R, BAFKRARF =T :

¥i5. FA
#8 2021 % 2022 % 2023 % 2024 - 2025 %
BACH R 21,764 23,222 25,486 26,963 28,575
RATE A 21,748 23, 567 25, 502 26, 900 27,950
D. AHiKiEe

BHFRIEEAEBEGRNRT Rk BRGNP RA, HTE
FRERHEK; ARFRAEARORFARLEELSFRENNELAERRA
$#ATHN, AR

¥ii: AR
A8 AR B RA 2021 % 2022 % 2023 4% 2024 % 2025 %
A HRIES 2, 620 3, 409 3,913 4,326 4, 656 4,861

E. XHHBLaF>

RHUEBTFBENANAAARAET &R —RASEEERT
ALWRA, ARFERATRAHELD R ARG —BRAGEELIPARANE
REE, AAURFEBEEEZFBAARG RN ERELIINLAMNBEHE, BK

3
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3R B 2021 4 2022 4 2023 4% 2024 4 2025 4
NS 56, 347 71,073 87, 346 105, 447 124, 893
AFtR 13,277 14, 472 15, 909 16, 827 17,836
FHBRTDRE 2. 30% 2. 30% 2. 30% 2. 30% 2. 30%
AL 1,449 1,801 2,192 2,619 3,078
AR 71,073 87, 346 105, 447 124, 893 145, 807
AF: R fke—BRAKRESL 18, 258 18,258 18, 258 18,258 18, 258
X H ek > 52,814 69, 088 87,189 106, 635 127,548
F. XA~

Az 2B HEHOAMKGRHYARREUARELETENTAEMXHER
REK., FAZXFER, AANBRERLEBRIKE, TR ET:

¥ FA
#8 b ¥ 2021 2022 % 2023 £ 2024 % 2025 %
HAHF 2,208 2,208 2,208 2,208 2,208 2,208
G. R4

AR REZAIHE. BARIHEMARLLSTAXREFRA, 5AK
RARSEEE, STANRAE T AGERR FERREFLLEDRREF X
BTN, ARG R LT

¥li: AL
#8 P ¥ 4| 2021 ¢ 2022 & 2023 & 2024 £ 2025 &
FAe R Ak 62,093 59, 568 62,929 67,207 69, 348 70, 264
H. BB { R4 H MR
2 ERRAM, KRFEWEBTRGRASE PP LT .
¥4 B
#8 Py 2021 £ 2022 4 2023 & 2024 & 2025 4
il 20, 657 28, 344 29,077 29,962 30,573 31,077
b &40 2,399 10, 085 10, 819 11, 704 12,315 12,819
— R R R A 18, 258 18, 258 18, 258 18, 258 18, 258 18, 258
R R 16, 003 21, 764 23,222 25, 486 26,963 28,575
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#8 A48 2021 4 2022 4 2023 4 2024 4 2025 4
A RiEg 2,620 3, 409 3,913 4,326 4, 656 4,861
XHreBmE > 37,185 52,814 69, 088 87,189 106, 635 127, 548
HAF 2,208 2,208 2,208 2,208 2,208 2,208
RLAT R 18, 363 21,748 23,567 25,502 26,900 27,950
Fotl 5 fie 62,093 59, 568 62,929 67,207 69, 348 70, 264
BEFAER -1, 781 27,223 41,013 56, 462 74,786 96, 056
BB KA SR 29, 004 13,790 15, 449 18,324 21,271

o FAMF kMM
MK ARSI EGARAXN AENREFTET AT REFEHBEAMN

AR, BEARtTF:
25 FA
5 B 2021 4% 2022 4% 2023 4 2024 4 2025 4

AR RHBFHHBN:
B #= 711 711 711 711 711
R = 1,597 1,597 1,597 1,597 1,597
KRIpERE R 23 23 23 23 23
it 2,332 2,332 2,332 2,332 2,332
Lk oS
HABK 694 902 1,083 1,191 1,286
AR 950 1,140 1,311 1,442 1, 557
it 1,644 2,042 2,394 2,633 2,844
& 3,976 4,374 4,725 4,965 5,175

TERESKPEAHBRETOEILERTAILSFEAENETLE, FF AR
T Z4%iE%E, LHIFBRTE, APRFAZAGTR. AEAZXEIHELR

BROE R

BARL, BABRTEIL0HE: CHAH A%, HLFMXRERR, B
ERELFRZAAHDRBSRAL; RUEFTEHIECHE: NERER. RERALR
5 BRE. RERLREBRALF.

o SFALREWIHH

#HEAMM, ARRGFALRETHH T
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F A 2021 % 2022 % 2023 % 2024 % 2025 4 &5
A8 19, 071 18, 959 22,336 23,997 27,723 27,723
Aoy HIE B REA 2,069 2,973 3, 870 4,591 5,426 5,426
B BRAMALAE 3,976 4,374 4,725 4,965 5,175 5,426
BERASH M 29, 004 13,790 15, 449 18, 324 21,271
BAARE -11, 839 3,768 6, 032 5,299 6,703 27,723
E: ARBRBE S, KEMBERALAE 5T DRE LIRS K.
2) KEFEHNEAT
K EESF 4 AR TR
¥4 FA
IR A KGR F
% )4 27,723
Aae 378 B FEAK 5,426
G HF & I 0
B BEBRALRE" 5, 426
BIE R R m 0.00
BALRE 27,723

E: ARFAREHGRAT =K,

REHETHASREHINARHLTHRE 2

AKFEERAH 2020 512 A 31 B, ANHRALAERE 5 5F; iEh
PECDHEERBRRTH 8 T—HEBA” FHAMPLE “EAHZAR
REFRENAANPNRUNERSRLESF” AR,

MAEFEARESITLRESETRARALARE R T AT HED

BB K, BATRAELZR RBBR R X KEH T HRE S NFARM, &Es

& BT LM RAT LR FE &K,

REFRIL2025F 09 E K FREEH,

3) LT RALFAET AR, THERUBIRE, L=FLERALF,
VR AE TR 05 A 0 TR 6 S22 M AT

FRELEIFHNELELABRBERRIUBAF AL T :

B A
5 B 2018 4 2019 % 2020 4%
kP T
P (fL) 319 509 651
FHEARE 0. 24% 0. 25% 0. 24%
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343 ON 7, 626 12,516 15, 497
ERFREA:
FHAE (L) 419 506 940
FHEEER 0.72% 0. 64% 0. 74%
RN 30, 298 32,508 69, 133
FBFRANLT 37,924 45,024 84, 630
IR EREFE 0.51% 0. 44% 0.53%
o FTHEFT A
BTEREEERXNFESLA 3 F RN FHNAERT .
#45: fL
Lo %5 2018 4% | 20194 = 20204 @ 2021 % @ 2022 % @ 2023 % | 2024 % @ 2025 %
ikl T 319 509 651 815 1, 000 1,075 1,075 1,025
FRFEES 419 506 940 1, 254 1,375 1,550 1,750 1,925
&t 739 1,015 1,590 2,068 2,375 2, 625 2,825 2, 950
SRS XA FHNARGERLT
A4 %A 2021 & 2022 ¢ 2023 2024 % 2025 & oMK E
RRAEES 25. 20% 22. 76% 7.50% 0. 00% -4. 65% 9.52%
FRPRES 33. 46% 9. 64% 12. 75% 12.91% 9.99% 15. 43%
43t 30. 08% 14.81% 10. 54% 7. 62% 4.42% 13. 16%
BEHEBAFRARXINNEZELESEHMBEE AT :
¥l Lt
27 20154120 20165120 20175120 2018512 H 20195127 20204512 A
AT HEe 44,443 42, 841 67, 357 76,178 71,171 80, 521
ERIRES 37, 581 42,412 42,542 45,183 60, 477 92, 784
&3t 82, 024 85, 253 109, 899 121, 361 131, 648 173, 306
HKEXRE: PRIEAELE S LIS
HI KRR T
A4 £5 2016 <& 2017 ¢ 2018 ¢ 2019 4 2020 <& AWk R
fhTpise -3.61% 57.23% 13.10% -6.57% 13.14% 12. 62%
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FRFEES

12. 86%

0.31% 6.21%

33. 85%

53. 42% 19.81%

&t

3.94%

28.91% 10. 43%

8. 48%

31. 64% 16. 14%

MERBETL, HXFREEAHEIZRMABTATHWEF AR
T3, EREIABRBRBYE KLY, ZTEAHBRAEIFE LS ERRES ],
BERX AT AR BSEANAINARTE A TH ERHH A FEEA X

ST REETEEBKATM, 2020 5% A RRREH BEREGY A, £
SR L ZRAREE N, TR TFHFAN 2021 FH-FHARLXABKAA DL
¥, So)E BAEHRIBAT RGN R BTAET AR, BARREHBHARR
M 547 kb SR KPR A —R

o FIEFMIUFE

7T REECHEBEKGTRIRE LT EL D LFFRPF AT

£ e %5 2018 4% 2019 % 20204 = 2021 = 20224 @ 20234 | 2024 % 2025 %
Pk P o 0. 24% 0. 25% 0. 24% 0.22% 0.22% 0.22% 0.22% 0.22%
FRPAEEL 0.72% 0. 64% 0. 74% 0. 80% 0. 78% 0. 76% 0. 72% 0.71%
AR 0.51% 0. 44% 0.53% 0.57% 0. 54% 0. 54% 0.53% 0. 54%

KERTR, AARERARSGEERKFLEHF4mLESRER .

WA ETHELT 12,417 RASWTRAREERERE, 2LA%HE

R TF:
T E3E RAA
EERA e ot higgg %Ejf;
y ikl 696 91,156 0. 23% 0.22%
xR 11,283 101, 443 0. 80% 0. 75%
Hib 438 4,108 1.01%
& 12, 417 196, 706 0. 78%

AKERBETL, EEEMBGEERANE BATOTHKEEL R,

o =FUHHA
FRELR=FHEELG T :

¥4 AR
3 B 2018 ¢ 2019 < 2020
2k BN 60, 891 71,292 118, 295
IR 10,975 11,990 29,045
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) E AR

10, 970

12,148

29,032

]

8,317

9, 338

21,870

EFREBERETEARACERELSARAXNMEARD, Wik 3 F2EFL
Bt 5 MM IR 2 2G5t 5T de T

25 AR
A 2018 5§ 2019 5 2020 5+ | 2021 S 0 2022 2023 55 2024 5 | 2025 F
ANFELHEBMAKAN 54,894 63, 640 98,610 : 137,575 | 149,720 : 164,091 173,274 . 183, 359
ANFELHEAMAFME 4,978 4,337 9, 359 19,796 : 22,190 ¢ 26,161 27,833 | 32,264
AREES 9.07% 6.82% 9. 49% 14. 39% 14. 82% 15. 94% 16. 06% 17. 60%

MSTERTR, AANBMEARZLEL TR E LM XGAEBRKER, X5
2020 FKELFMLLRERER, A BTZHMZAE LR ARABNXE,
ReEENASZHBAREAREL, AATHAETL, KATRSLFTRE R
2AHNR, EARERAMNMGAAARANZLLSEZY, EFRELTZTEZAMR

R ICE,

Y, DARFEL AR, FEPMBFERREZFLEXZAFTE
RA, RAFHANAGANREEY, $E5EFREET = HEEARAER,

4) BLEXHAFGBERT >, BRI, AHBTAKad{L, HRAHTE,
PR H AR E R S AT

BEARELEARD, TEASEEKBAT = WRAG AT :

245 FA

£ AL i
B & & * 3,555 1, 047
VRS W 4,792 1, 402
ARIAE 740 740
KRS A 117 67
At 9,204 3,256

& R AT WA B BORL TN K K AR TR AR 69 47 B F 4 4 T
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e 2021 4 & 2022 4 & 2023 £ & 2024 4 & 2025 &
B f = 506 304 115 10 6
R EE 743 492 167
I 247 247 247
KIpfrede A 23 23 16 4 1
IA KIAL =478 R 4H 1,519 1, 066 544 14 7
AT AL BT
¥l FA
R A 2021 4 2022 4 2023 4 2024 4 2025 4
WK K> RHEN:
B #= 711 711 711 711 711
R = 1,597 1,597 1,597 1,597 1,597
KR A 23 23 23 23 23
it 2,332 2,332 2,332 2,332 2,332
AN
i Sy 694 902 1,083 1,191 1,286
RAFRF 950 1, 140 1, 311 1, 442 1, 557
it 1,644 2,042 2,394 2,633 2,844
&t 3,976 4,374 4,725 4,965 5,175

LHRIFE/ZHEANT, BREZ, KBSBTAETH 5 FHHman
By RBIA. BAFEFH 3 FHLMBRE, WARBMYIBAGIRT

B IR FRAE A T
#45: FA
5 B 2021 4 2022 4 2023 4 2024 4 2025 4

ZAHKRMARE S~
B & /R A#a S A 73 220 367 514 661
AT~ 266 799 1, 331 1,597 1,597
it 340 1,019 1,698 2,111 2,258
HHERKMARE S~
A 95 507 915 1,374 1,874
B 116 382 713 1, 091 1,286
it 211 888 1,628 2,465 3,160
&t 550 1,907 3,326 4,577 5,418

M FAT 8 R 2B A A

80



¥45: FL

£ 2021 & 20225 K @ 202345 K @ 2024 %K 2025 K
IA KIAL =478 R 4H 1,519 1, 066 544 14 7
A/ BFKIAT 2 I B 550 1,907 3,326 4,577 5,418
&t 2,069 2,973 3,870 4,591 5,426

TERERPAT A HBTTMEEZRRTAALFAENE R, RV AR
T RGiEHR, LEIFARTE, RAPRFRZANTR, FREIHR

BHOE R

EBARLE, BABRTEILOHE: CHAN R, HLFHEX LB, B
HERELFRZAAHRBRAL; RUEFTEHIECHE: NEREER. REBALR
#BRAE. RERZLREBENEF.

(2) W4, gy

Pk 57 e A7 fot

NXRFEEIFUE B MR H AL N B2E TR R . R

i
Yy

h2)

VeGP R A

FLO T B AT PP AG (B R AR T

B Jigt
#H HNE WK HE{E A E B/
5y PG R e 95,476 95,476
16 9E P S BLTE 7 14,187 14,187
HoAth 5 7 IMEdiiel 0 0
HAh Bt = ZRAEE 7,150 7,150 VT4
Hoph gt = I EEES 8,030 8,030 AR
HoAth 5 7 IR HE 2 -9,328 -9,328
Hoptr w3 ALk 3R 420 420
R RN 658 | 1% T A FENF T EE
BRI R 116,202 116,594

E: ARAMEBRAST 2020 £ 11 A DRIELALNF B RRLFH AR T FHEsdst
BR, FEZELFMINER B2 RATHIZH; #Bk, TEAFARERBERLEE
B, BAERRAIEEAR ST ML,

BEARELED, ZEAEHA 2 £EXXHBFTEABEF, 9HA: REHXFE
FREHRERZLAWES (AREASK) T ERTETRMET L (AREAK) ,
AP REZEALAMBRADEALEZLRADE T, HAEREBE; TEAFLT 2021 5 4

81




B Ak sz ik F- 4R 5t F A LI AR E A

BREREEAD, ZRERAFTRGRENE LERTAH XGKAKB LS4 70.03
B, GEEBEFZIREME 6.38%. FBE ERANRZTE, ZRERATEZILEAHEH
B BRERBEAAOTENFOE S AL EAFBHEZTR. BREABRRIEHN,
Bed; EBERXX WA “ABEEFRSLFLERBMAFALEN” , BT RAFHER
T2 ARERARARLGE B RAA /B AFE, BRRREEXRT S EAmEts
RAMT 694 K = M ATR4, FRIEFLEALAZARSY, 7 RAFREEHSE T
BrEH 1,096.77 77 4, 7 RESHRLP] 60%1 H 3t H A RAIZ T MESY 658. 06 77 o

(3) PR M E
o, PRI BB Bk, AR B 10 AR R U WA 47 5 A ) L

o, REET MG I E AN 0 B S ARVl R T InAL 98 A% B
A (WACC) BERRAGE kR, BB,

TIVLT- 359 53 A LR 8 1) 85 A J5E R T3 T 40 20 R IR ST 1 T34 [ 4%
SRR A B8 AR S5 4 R ) BT 2 B R RS R B A5 BT o 1 Bl A AT 38 ) T
MR, HEARN:

Hr: WACC: A8 B AR A

E: AT IME
D: fit & HHim i E

t: FrRiE
B2 B2 AR A & A A A I U I3 %, SERR AR A 3 B AR
RV B A AN . BEAR B E A (CAPM) Sl Al S % B 8 Wi e 22
SRIFHE MR R A R R 5% THE A A O:
K, =r,, + fxERP+r,

Horbe Ko B AR
rros Jo KU A
B: ML H R G XK R 5L
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ERP: 1737 XU A
re: ARV E XU T 5 2R 2K
1) i Jo KB e 2
HIEZ3 22 5 BT BT A8 5 B S it Rk Al 22 v H 0 42 PR L 20 4F)
W o 2 A7 2500 2 TC U AR 2 4.0288% .
2) HisE B RHL
B FRHBUZ FH R A AV AH R T 78 43 KU 23 01 T 3 B 58 4L 1) R 7K T (1)
SR —BOER SEE A AL B A LU N E T AFHEAS S L, SRS %
L B REL, EHHUSH B RECHEAM BALATI BL AL, RO H I LB
W EATAFI BU REL &S MFY) BUERE, FHEW AN B AL B AR 55
FLAT 22 0t 0T il S B W S8 AT AT 1 B & %K BL:
B, = B,xi+ a—t) D/E]
KA B AE FENEAFESEEN EHAR, RALER T 5%
F b MU I L kSR i M A A ], FFEE T HAIBRATAT S B {400
T

=G NGEZ i NERE (BU)
000750.52 [ IE 3 0.8720
000776.SZ IR RS 1.1104
300059.52 RITME 1.1491
600837.SH TR IE R 1.1585
600095.SH R B Ay 0.8982
“FilE 1.0376
D/E 4 P L H Bl )W 54 5 HER THE R -
AL it
_ 000750.SZ | 000776.SZ | 300059.SZ | 600837.SH | 600095.SH | _
e RS | RIS | FANE | mEEE | WUk | o

RIBEA G 544,453 762,109 861,314 | 1,306,420 268,199

FeE B Gl 5.86 16.28 31.00 12.86 14.60

S AR 3,190,492 | 12,407,131 | 26,700,723 | 16,800,561 | 3,915,706

FLARE R 255,279 294,021 | 4,336,755 19,354

K 218,307 4,936,300 92

R F S, 29

— N BRI AR B 56 223,938 171,828

R 5 B i g5 840,219 254,503

RiAT g7 787,831 | 8,974,986 121,899 | 14,783,821
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~ 000750.SZ | 000776.SZ | 300059.SZ | 600837.SH | 600095.SH | _
R E¥Es | JRIEE | AAME | EEIER | WEREG T

GidsY e i atary 787,831 | 9,448572 | 1,480,077 | 24,056,877 445,805

S AR -4 B 55 3,978,323 | 21,855,703 | 28,180,800 | 40,857,438 | 4,361,511

AR E 80.20% 56.77% 94.75% 41.12% 89.78% | 72.52%

W EfFHE 19.80% 43.23% 5.25% 58.88% 10.22% | 27.48%

B l=BuX (1+ (1t) XDIE) =1.0376 X (1+ (125% ) X
27.48%/72.52%) =1.3320 C(H{#%)

3) 1% ERP

TR E AT, JECFIR AN Market Risk Premium (MRP. 113 XS 4
5 Equity Risk Premium (ERP. JZZETig XA , =&%T— A7 K7
BT I TG, R E PR i & T I AR R Z 1 IR . A ITAE T 5
PrlZemt, @ HERA TS EIEHEAT o8, A R R R IR 1T,
I, KH Equity Risk Premium (ERP. WZEATig XSkl ) ik ity RS E i
TR ECEE T B — 700 RS 0 BRI R A, R8T T 2R (1 a4 &
e 0 KU R 2R 3 45

2K Aswath Damodaran R/ 2H A3 AE 4R 2 ) 4 tH 57 5 L TRk
R, HATZH TR EHE O & o BA s A5 AT @ FH#dE . xF ERP
HatH A =0N:

ERP = 2415 52 117 477 ) R A M2+ [ 2 KU 4 M2 A

WE NN AT A BAIAR P s 8, i ik 10 A XU i A T LA
B AT P s BE R R, DR PR R T b 0 XURS: v 38 T BASR
J AT 47 1) PR v A AT TR B 1 0

2020 4EHF SR A 5 B E 173 ERP Oy 5.83%, AR I0URUK AL A -

ERP5.83%= 8 #4552 T 4 [ ZE A K MEE A 5.200%0-+ [ 58 KBz #1245 0.63%

WA 5 2020 48 [ Al A BRI, ERP HUE 5.83%.

4) A EREAT KUK re

AFFEGATWAREIGE T L HEAR, #ERERATREES T
SGAE_TZF T, MEAFEETMAM PR, 17L& Wi EE P
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SEEAMITE, AT A I TES 5  BAE AN WA, B 20k il R e 75 Se B
TR T IHAINT], B IR VRS AR AR PEA R I A, Aol @ KBS I 3.5% .

SRV U e ES
M BN R, TSR R a0

Ko =1, + BXERP I 4 058805 +1.33206.83% +3.5%=15.30% (L%
B. fii 55 B A A
1395 V8 A BUA He B vk H FL4E DL B LPR 4.65 % F1FR T A BLR 1 E
C. BEALEHINHE
FER VPG B BEARZEM I RATTZ2E T LU R IR bR
O] bbb 117 2 7] B2 A 254 (1~ 35 4 A
@B VAl AL 5 S T T (1 B 1 8 A 4 1)
B s e LIRW R AR, PTG b7 A R BRG0P AR v Bl
AV VP B B B A R A AT T B R A M, B E 55 A HL
B2y 72.52%, MR BEA LB 27.48%.

E D
xK, +
D+E D+E

WACC =

x(l—t)x Ky

b SERRE IR PRy 25%.
P v K BT RS HO AN 2 R

ExK+D

WACC = .
D+E D+E

x(l—t)x Ky

=56.36%18.48%+43.64%> (1—25%) >4.65%=12.00% C(HU#)
(4) AR BAME R T 5

Bhr: Jiot

HHE [ 20214 | 2022% | 20234 | 2024% | 205% | ke |
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Wi H 20214 | 20224F | 20234 | 20244F | 20254k TG
AR E -11,839 3,768 6,032 5,299 6,703 27,723
s 12.00%

IR 0.9449 0.8437 0.7533 0.6726 0.6005 5.0042
HrEe -11,187 3,179 4,544 3,564 4,025 138,733
e & 142,858

W ATEBS 1

Wk i &N 13,446

22 1:3 i 7 116,594

PEE 246,000 (HUEE)

2 R W DB VEVEAY oAl 0 0 SR 2 B IR AR B (8 T VP Al B o H 0
fti{E 4 246,000 /5 JC.

(7)) A PPAG Tt B

1. WHENA

M E VPl R T E, R TR RS AT BT A A ECE AT A 5
ZHIEATLERE,  #5E VPSS SE VRS 7. T2 I sEdi B SR
PSR VEAN VE Al X R IBIAT AP Hism Il o A WAl A B RO A iR R . P
AR EM . VPR BB T YRGS RO SR IRE S

3728 P AR Bk 7 102 bl A & LU BRI AE 5 il L ik

(1) EiAw AL

A ] LR AR AR SR IR A T AT b T A R A A0 S5 B, THEE
MEIMELLE, TES VPGB EL B AT R b, B e VRS R AN E I A
J7i%e

K EH AR HB0E, —BORARE P R BT T A B, R EOE M
FRbR S AILE Bl AR T O, B A RS R LE bl A E S H AR AR DG A
IR, R R ZE S, RAF RN RS ARFR, $5 T
BEVE Al B AL AN -

(2) o ZE G AE

A8 5y F LU i 2 4R 18 I 43 AT -5 VA Al A F 1] — SR T f) 2 ] ) 3K
STy SOl KA R, REUE TR L 5E 5 SR A BOE BERE, THEDE 2 1 e
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AR B FRRAR, VPSS ROME R T

FIEPIASFRE A FNTHZ HnEOIZ, T A Bl R SR04
M ATMEARAAR BT =], SR Ui 2 o S UG A R A i ik N 555 i

A2 oy S HE B e BRI I T 4 b 328 R B A W ) AV IRASE 5 Z
YENRTEE S50, A AT EE SR B OB EE 2, A5B855I (1) — i 37
VPG HOR

2. T HFRBIKIHEE

ARV IEH 1 PPAl 2R E H L i3 B 50 R e B S AR AR BT

HEEH AT BN IIZ 5 B, HIBRHRER DT G0 o B =R
SR BRI RO UL A FPR R =W G, WA 7RG, BANT:
WEiLHEE AT A2 5y (] A2 5 Al M (12D
AR AR 202049 A 6.67% 0.78
E &% 2018 4£ 2 H 11% 0.82
SIS 2019 3 H 24% 2.48
MRS 20174F 11 H 10% 1.10
WS 2 2020 £ 9 H 20% 1.45
RS 20194F 7 H 15.76% 18.10
FEAR PR 4EsE 2020 4F 9 H 10.99% 0.93
3. MELEKNE

(1) Price/Aum /& F %

ME G I 5 24 B AUAL BOINAR SR AR, o s RO FR AR A% 5 4 3
TP RBLLEZ (pricefaum tEZ) , BIFE & AR IBUNE 534 A 7 & BT =
B tle T3 E AR 8BRS E 7 — g |5 ok, K
U, FEE A R 8 O AR IR A ) BT B BE 7 1 A 20 BRSO — R U
B2 0L . price/aum 2R 5 A &) 8 H BT = FUB 1) et A2 o =] BB E, UK
DU A7y D AR 488 A g ) AL L 81

Price/Aum=2& <3 /3 7] BB - 4 20 W) 31 98 7 A

(2) PIE i fE ELE

W& BRI RRA R LG, SR 2 B i AL B R B 0 (1 B AR by, O TR
B TORLE R T R SCAT I

0
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T 8 R =B AN M AR 1A
4. M EHRRTE

X IRE B A2 5 o], 8 AR RS 7 i s i 5 A {E LE 2 (Price/Aum
FPIE) , BARUIT:
(1) Price/Aum M {E L%

e ‘ 5 B | #ré 100% B‘E%HT)&%
WHEALEEAR | XHHE . %fﬂ. &ﬂ@ﬁ ﬂ&ﬁﬂﬁ P/Aum
J6) (278> (278>

FAE IR 202049 H | 6.67% | 0.78 11.66 1,490.22 0.78%
EE 55 2018 4 2 H 11% 0.82 7.43 648.63 1.15%
GRS 2019 4E 3 H 24% 2.48 10.33 621.56 1.66%
MARFE S 2017411 H | 10% 1.10 11.00 633.19 1.74%
S L 2020 4 9 F 20% 1.45 7.23 281.97 2.56%
Tk KA 201947 H | 15.76% | 18.10 114.83 4,454.21 2.58%

JERS L P} FI#EZE | 2020459 H | 10.99% | 0.93 8.51 231.72 3.67%

(2) PIEMELLZR
o ‘ =5 BEH | #ré 100% fé%ﬁu‘;fu%
BRALREAT | ZHHE .61 JI%_(@ Bﬁl@ﬁ iFlJvl_ﬂ (HF | PIE
JG) fZm) JG)

A 4R 202029 H | 6.67% 0.78 11.66 22,200.00 | 5.25
e & 2018 4E 2 H | 11.00% 0.82 7.43 13,465.62 | 5.52
L 2019 4F 3 1 | 24.00% 2.48 10.33 6,253.90 | 16.52
MARFE S 2017 4£ 11 H | 10.00% 1.10 11.00 19,519.67 | 5.64
s 2020 4£ 9 H | 20.00% 1.45 7.23 4,752.75 | 15.21
Tk HA 20194 7 H | 15.76% 18.10 114.83 | 118,621.30 | 9.68

PEMR L1 AIHEZE | 20204E 9 H | 10.99% 0.93 8.51 1,574.68 | 54.03

e G RUHERSFEEETT O OF RSN G AE EE, IS REEAE;
@FE A G A T4, WEEEEF A @& RSB B E R L, WZE
AR AT SR LA 2

5. Hr{E LRI E

ARUPEAG TR AT B2 R B B AR P S S A B, il SRR PRl AL
EHXE. AARTET:

EHEATH

P/Aum

P/E

AR

0.78%

5.25
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EHE&EAH P/Aum P/E

UEE 55 1.15% 5.52
GRS 1.66% 16.52
PRI 1.74% 5.64
S 2.56% 15.21

& 5 2.58% 9.68
FEAR - PLR s 3.67% 54.03
% 2.02% 15.98

HALE 1.74% 9.68

6. VLR

(1) BERRAE A 5% 77 5 B A
X6 - VA il ) B P AR, A VRV 0 B A B A B R T

A, BRI

B s AR
N ] R - Z
NGIEZY H1-H# 255> KR
UE S 5 2020 5 4 2= 1,886.27 16.05%
UE S 5 2020 55 37+ 1,625.39 14.43%
UE S 5 2020 55 2 2= 1,420.41 -7.43%
UE S 5 2020 F5 17+ 1,534.47 -5.08%
BB E 1,616.63
. PR E SRS E iFind.
(2) AL LI 55 $5 b5
BEVHMEIMEH, LW E G0 RIS RERE T FrR:
WHiH 2020 5 (Bfiz: 1270
R 2.19
(3) Wik 458
Bfr: 2Tt
HH P/Aum P/E
T EHMEL R CPFYED 2.02% 15.98
T EHNE R (PAED 1.74% 9.68
T IR NS 1,616.63 2.19
TIFIEE AT E CEEED 32.66 34.94
TIF GBI E (PR 28.08 21.17
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R BT nEd tH 5 PIAum LA, PIE ELARIRELINF R £ A
PG R T I E SR SR E . X PR AN R AR S
FIEEMBRANME, ARIPAEL PIAum LERREL. PIE LLRIRBAAEFIFIIEIL T
B AR BHEAE T KB G BB E BT AL ) & B IX T

E AR T:
(32.66+34.94) <2=33.80 1271 (H{#&)
(28.08+21.17) =2=24.63 1271 (H(FE)

WO Ik AT A RS EAE 24.63 14704 33.80 14702 1A,
(5) PPAERFERAGEL DL RSG5 8 7H KR S I BB

A BEXS VPG 45 10 BRI IR S I R

1. AT 2014 FRor B ILERBEH (A1), BREHHT
8,890 Jiyt, BT —4, SEHRHIZY 11.95%, HHITJLRH AR Ll E 28 skhr
NS EH B R ANET ST R FRLERRSHAEAR, Tk
FINREIE T AR, LR NI IR AR 5T . BBV R, TRES
CoNZBE I H AR T3l 8,029.92 /376, X IEEGEH)ZH BRI L E TR &
FOORHCTT BRIV IEAER ™ HARIVIR, ©4% 85%HILLlit$2E 1 6,825.43 Jiot
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RAETLEBELT FEXARFRAEGLTH (2019) £ 0208 s ¥ 2
SHRFHTHHA, RE 2018 £ 12 A 31 B, A LEFRLARNE (X
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BT HARARNTFRFEGA AT E R oLl = FEE, RAhdeT:
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3 L&A T A RN E) 100. 00%
4 Fal 5 1A RFALN ) 52. 37%
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11 EIN T XA & A TR ) 32. 68%
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LB RS FEERKT 20% FRAELERE T FREFHEARLE—ZHR
B, FERETRAATR, HXFAFLTRAA LA, S6HE
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BR-MPEAR ZFEARNBHALAL) $MAXAH, 2014 £, TRERMERN
KEEEABIQREBAHFEER SN TN, AERLT “TERERAELE
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8,890 T L. £TEALERKLAHIR, REHPELETAREL, AR
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RETEERE LG (T REACART ZEEARNAXTALELAE
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AERRRFIARGREL LA K. ANEHELEEFTEHRNGEEA,
PHRERLEEAR AT EFRNEGRAHRBATTEEART, LETEITROK
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Bk, %4 FIBF3T5fafe R0 Rk # 3% RIFKE &
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93
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7 (2019) 154 5 (X TFHRLERGABR T EHEL), ThE&lfERHRE
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FHIREE I
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