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2024 FEEEWIRFEAFLITASRALNR GRS (B—H) ERITRKRE

O MHRMR
YRR (&30 2023.9/2023.1~9
R (oo 1,140.62 1,319.48 1,412.67 1,532.01
R At (2ot) 418.54 498.50 543.21 575.63
RMAfE (2o 722.09 820.98 869.46 956.37
R (2o 676.24 803.85 847.99 929.47
BB (275D 204.55 323.03 375.25 293.54 i
R (275) 42,67 2371 2473 3550 H‘%
EBIT ({270 46.33 51.39 52.60 -
EBITDA ({Z75) 75.09 91.31 97.51 -
SEWB PR RER T (2ot 61.92 46.05 96.25 67.58
B EF 2 (%) 28.83 19.91 17.35 24.48
IR 3 (%) 4,06 418 3.85 --
EBIT F) %(%) 22.65 15.91 14.02 -
P 505 2 (%) 63.31 62.22 61.55 62.43
BEAL R (%) 68.67 71.62 70.01 70.14 LE'_O_:
JA%%/EBITDA(X) 9.01 8.80 8.70 -
EBITDA 7| 2 R f5 % (X) 2.94 281 2.89 -
FFO/ .15t 55 (%) 7.20 5.83 7.86 -

e Ly TOAE E BRARAE R BE IR B (K 20 e T R S TH M S 5 T CRRIEFIBE 0O 7 TH IRt BAr v T0 O B LI 2020~2022 44 JF AR H i
ity BRI 2023 AERT =22 SR . Horh, 2020, 2021 4RIV HUE 90 BRI T 2021 4R 2022 EI SARRIVIAL 2022 4R )%
2023 AEHT = REHEE M SREMAL: 20 AR EE BTG “HARRE S i GBD BRI B, K KIRATER
A B A5 R RIS 3. AR AT 5| FEARBR R S, 38 s EBR gt D48, K “-- 7 RORAER BRI, A
fabr DA AR, ReUbdiie
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RIT AR
IR BE VR A PR A &) R YT fEdR e A F (5L RN “HEIITRERERGRAT ") Kitd
VL, T 1993 48 H 21 HyEMkar, R4 9 HERYINESRA 5 B, B AR 000027.SZ.
O] B S AL SRR U REIR AN B BEIR AT A& s AErE s TR, DA T AR R AL EE . 3T R

ALK AL FREE o A BTN 32 BRIE T o 1 MR 45, 2022 25 &) S IENL S IRON 375.25
{276, FIHHEEK 16.17%.

B 1: 2022 F M RIBI B 2: IEERBNE S
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100 58%10%
RS
787% 50 1.74% 0%
CiW| ' 0 -10%
68.49% 0
HoAth 2020 2021 2022  2023.1~9
2.65% m— A BN (LTT) e
FORLRIE: A FER, s E R FRIRIE: AFIMERE, s E R

FERGEM: A2 IV AR, #F 2023 4E 9 AR, AFEMBAN 47.57 1276, HIIH
NRBUFER R B EHER RS (LR “UIITERZE” ) HEFE AT 43.91%8HL
A TR R ZR S SRR N o

£ 1 BE20234F 6 ARAFREETAF (L)

2023 £E 6 AR 2022 £¢
FELE ORBER aae sme mumA #AE
RN GRS CRIB 3 FR A [i] 4z b 2 100.00% 301.85 82.33 78.17 9.72
PRAeAE T BRI S AT BE/W HRE R K 100.00% 202.84 89.18 24.35 8.33
TRAE R 5L BRI AT IR A =] B RE TR A 100.00% 188.11 77.25 21.95 6.50
wie (Fis) EIRARAF REVRAR 100.00% 73.28 23.22 30.59 5.20

FORBRIE: A AR & 2023 SRR

KHAGSFHR
% 2: RIS ALK

PATEN TRYINBEVR S I A PR A4 ]
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Weam A e, A D i A 9 1 A5 T R i L ot e SR BRI (D s AT ELE] 0.01%)

PRGN 22 98 A SIS T R 2 55 0 A 2 T ) 224

BRRAT NAT RS FEAL, AR G0 5 SR 0 ) S 100 ) 5 3 2 Dy 22 0 HE R 2 i 4T )

ZEFINE 300 NIRRT 2 IR Oy BT A AR R H AT 250 AN TTAE H d P E R E R M A
SEIFIZIREENLE] AT T E G R 2, AR A W TR S RYIBR — B [ B UR aR RSEARCT E (MU T

ATHEEE] 0.01%) o AR A % ARG S BUARAL (LA IR R MR S 80 IR MR R AR R B B H A

FAE, 2 R AR U R R 2 A W

TR AT 12 NH N, KECUR AR, RAT N AR IE 2] B DB 142 I8 ) TL2238 5E 4 iy A )

SiR ) 55 S A BRHEEZR: (L [EEE AR 4 GRIE EIEA 5 B B s At BUS AL 2R BEAT

ML R BEA R as B B G BT OLERAED 5 (2D I B AR

BRTRBIE SN, BT NESA BRI WA L5518 A 657 .

TEIE 12 BAT AR 55 BOSRAL B 4T 182 ]

RAT N ARSI R A BAZ IE, A ORVE A AA R A O3 BB IR AN A A U1 51 23 4

RSB, HURAT NAE RIS B 8 177 U5 T S8 Bedlt G i Bk G s A S 5T AR R I

15, RAT NE B A IR AT E ]

WEIEFER WO 20 AT AT 2 b A 30
HE (ML 2 22 B S TR (21201717 5. (ki eI ES 37 2
 GRT RS GHAD017]14 5 A GKEMAE S AR (U 2[201912 ), 47
AT T AL o 25 AR il 276 W1 5 S A B o T, B AT AT
B R A AN L ARG JA7 A SO A 7 R ]

T I (R S BT T RS W 5 6 F AT AR

TR 1 FAT N AAFURAE S MR BB R, 4 B,

LitabT NI R AT JE A AP 2 B35

SRVRME RISV A M T S EI S
PERDRIE: 2 ARG, o e
AT MIRAT R AR A R BEASI I IS ), SGE AR G554t R, 2wl (R 5 1 R AR
BE 77 LA B 17168 14 itk B T O A 655 R B A SR AR i e

ZITANERRES TR

FIREERRIAA, 2023 LR, BEEQA{DEBRPREBURBEKERYREN, REStSFREH
EEIEEEF, AN AT REABERERFA, FitRR—RAERERIHERKSGERER; BT
B B I SR e R B T SRR N AR B A (B PR B HE AR bl (S PR B TS TR AE 5 KR R e 1Tl 3Rl
MIRBRLHK, HXEUESENBEARE; REMKHELRELAETIPREFEK, KR—EIEDEE
RRER “BE” KSHREH.

2023 FUK, R~ I PLAEBCR TR B UL R R KBORRCR B, 3R 4t 2 i i [
L3R TEo [RIY], EROR LSRRk Al B R U S5 T AL A7 A, (B KR BOINIE .
R BLE 6 TETE REIR A Al e DU R e, LD LR KR T RE TR R0t Bt ROk — Bt [a]
TR ) B SR TR B P . (EUK RS AN E VR L BT REIR S sl R . DB
DX S5l 7. i P 2 R R i i R U8 L 5 B I S DR R AT — s R HRI 20 3 HL 0 (AL 36 SRR 14
B o 11752 HL TR AL 1S 22 DU R R sRASBOM AR SE DR 2 R, 2 [ HL st 451 250 R T/ i S 4k
SR MHAT AN SUAE FRDLRE, KT, A SO BORRF Sttt , Iz =7
JE LR T ORI A B A BTN B, B KRR A lb B R /K AR IR [l o, 8 R4 P e
TN RIS, BAER REIE T R E . M HRAUR AR A 5 TH , RIT R RIBORT AT
KT T TR, Bl X HL A R B B A HER LA A KR S T, AT A filb 228 e B MR DAY B 5
BUPREIG A, ARR— BURH AT B S R R “Aa0E 7 RS TR T o 7K AR AT ML LR
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BA PG, MR BRI . BT, 72 Al R S sk HE SRS vt RE VR0 H
W LI, HESNRHL A B S 50 55 B R SRS, FBIRESM AN IRAL, AT ML A ARFE T R IFH
PRURSRIUMIREL B ), AR KU AT%, Bt Ak 12~18 M H WL IE AT LR E I B A R K
G NG

B E LR, 2024 7E 1 ), IR EEEEE hitps://www. cexi.com.cn/coreditResearch/detail/109382type=1

i EERRIAA, RENREELZETIEIEELRY, B/l ETEROE, TdAdd
FEHRBEENREU AR S ELEEHEEEERREE, BiERRNERERBRITER.
ST R R L E CREL” R, BEREYMAETIABETESIFEMER, AT EFEREFE
ahizEE, EFERE,. FlHEREVLECIE—ERFMRE.

B B E 2Pt R R, RS S IR I A B R SR AN K, FEBUR IR IHESD T, &3t
IR AR A I B TE T A B B BN, B GE A & Hlase s, A BBt S Anee /) thig
B, IR IO E AL AR B R s, SRR OO AR A TR B AR BN 27 50, HATR
ST B RO X AR S SR FEACSIIL I, H AT R AR B T Sk R C AR . T
ek S, ATNR AR P R R i AR e, ATk sa 4 am Wl T f e (RIS, P REd o). AdPhisk
B0 PRERI IR A S H R BT AR T B, B AV IB P A O Tl 2 R0y S 2 A e b R
Ry PRTHA ERE LI E BERE ST, BAEIZE T H PR X AT P AR AN SE A, R 45
R 55 T BORT REVRML 55 A T R e . T34k, AT BB AR BRI H 2 [ R BOROGTE R EL R, A8k
TR ESORR, HBORRM RETEAMR . RN T UT e b st prRes, ik abs
IR BRI . SAT I RE R e Ll R CRCRAL” RE, SER R AL BAT W AR e
FREEINR, N T AR IR AR R G T A E], HERE . Tl fE R A B A E S
Ho 2024 FEFHERIEMICEAT AT RG], ARG Pin. S s RER KGR G AR T

7y
ilo

RN FH B B W RS, 2024 FE 1 H Y, IR 5 8EEE https://www.cexi.com.cn/coreditResearch/detail/1091 72type=1

FiREERAR, EREBIAETFRERRASHMERINREZT, REHETRSELEF=ET—PELE,
SIEREENSREEAZFIRABTRS W HROTFH. 2024 FREXRSHEXRAGNELIE
EEMTER, BEARARSKRBNIEHERLERE; EMEXRSTAUENNFZSTEE, BREHTRSE
A3t EFR SR BRI B RE DB RF, BFERH.

e KRR TBTRF MR R, RIRVIERAE R, 2022 4, 32 [HbREGA B3 KK, aak
TN T BRI RAL TR ST, B G PRI 3o i B ORI, B O RO R 52 7
Bt — it E R AR e (BB BT BV RARTH R, 7 Z AR R
F, B XA R RAERRES o BEE T A T A BERE B R HERE DL K “ ISR AR
SRS, I DORER [ RN R IR R PRI, {H 2022 SRR AR A% K L kA2
DRI E AN, T A FRRIEES, BEFEE RN R R NI L E T . WJH %
LERIRA ST AR AR R ROR I 25 1. 2023 4, BB MRS iR 1A bR
s 2GR R I, IETR TN S ERAIER . B TR ERATE M R AR,
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BEEE PR JR AT 583, IR RORT I 8 T8 M AR A 2T 4O B AR DY R SE T H v 3, #1058
TREMETE SR G sz AN, FEFF LRI i TRt IAT =, N 2 M LNG #%
et B o fil LBt AR RE S SR FARM il A7 HEZR AT 5, AR ORBE R AR 22 2[RI
TR BRSSP R M5l 2024 4, EANT KA E#—Pueg, RRART LR
SR BT PR Sk, R TR B A S SR E - R U AR i Rp ket
(CRTRE A RN TVETEIZ A% (B ) AR TR AT TP “ 4 E —ak M7 it
&, HE—DE “WOTPSk. EAEPE” Ko B, TR, RS i
EEETEMOIFMIEZT, AEEMBIMNEZEM AT, “ B —ikk” #RRreEdt, ik
FSREFFEALT: NFTa R AN, S5 ERRZ, BB REONE.

(B B TS TS, 2024 4 1 F ), IREZFEEE https://www.cexi.com.cn/coreditResearch/detail/109162type=1

FIREERRIAR, ARRNEN S T SRR BBRAETERA, NATERENT RELFRLRE,
FERERER, FEAR LMEELTREKTE; 2022 FLUSRBEE N MERTANZSFHERNLT LM
BN FELLRA; FAAARLRRAIRE N REBERREARK; 2022 FRASHSEZSNEERWEHATHE,
ESHOTTREFRNAREED 2023 FLORESERMEF; ARERRNBMBRERK, Alt—EHEEK
XHESN, FRBEEARRTESHE—SIERE,

2022 FELIRA T ERYIHBRIFLEK, REBAHRBELS: [ YIL P XL TF BRI
AR GRIERE, BN 5EF TR

AT REVRYIITS FhL 9 BT B R 17 KR £ 2 AR 0 3 AT 45 i B RO A
TR R T, DB G RN | DK AR RS, Bl %5 2
B8, ZERYIITT LRk = A A iy 747 T LA BB . 2022 47 DR A IR LI R
L, W 2023 4F 9 AR AT A BN E 1,854 5T, SAEOCHBRS, RO
2 TCARLE M, TV AR 5 LR R T R R B A . A RS K, St
SSUL T RA N . WA KT, MBI AL LB A E T Rk = f X, T4 B — s (R
UEs KA1 LA R A LEHT AR DI PRI X s KU R R (R L
BT T AR W SRR, oo 528 DXL A Fh B DS s BB LA
FAMGE TS AR P B AREE TG LR BT T X o SEAh, A RIBURRE < B
B, BERRBL “EtZ7, EHER T gy, R RSB TA
% 3 JHERAT SRR iT)

i 2020 2021 2022 2023.9
AR 1,274.11 1,650.02 1,746.17 1,854.00
Horr JEe 463.40 663.40 663.40 663.40

A 245.00 376.00 424.00 521.40
JKHL 99.15 101.15 101.15 101.30
NN 288.41 29339 319.95 319.95
BN 106.20 135.63 135.62 140.05
BB R 71.95 80.45 102.05 107.90
TEVERRIR 5 Lk 63.63% 59.79% 62.01% 64.22%

LAFERARET A 2 X100 7 T RLHLAT 2021 4 FHERIE, FE Y 2x46 T RIE H AT 2023 46 A 21 H#%5~, F+T 2023 4
8 H 30 HA#r=.
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T AENETHAETRREHIRIRA . KL R, SR R bRk .

BORLRIR: AR ER ARG, (s E bR

XIR&ETE AT, | RELERELFRKIENXIEZ —, GDP aE&fRE2EF—. 2023 4, | &K
4 GDP [F]HUIG K 4.8% % 135,673.16 1470, tta FHLE A HLIEK 8.0%% 8,502 (& T- Ui, BN
H1 R I EOR . AR AR B ANRBUF A ITEIRR) (T ARERERRE “HIHR” MR, 7R
BT 2025 A4t 2 FH L RIA B 8,800 2T T, “ UL ” KL 4.9%. BkKE, A
A EE NV T E X IR PR s, FIHFRRIER, A RS E Rl s R RIREEE 71308 .

L AJRPLLIETG, 2022 4 LIRE IR AL AFTROCE ZFE O RN K E ZE IR 2
)&%, (ERVIABELIEET H 5 LIEEIGITE A : 4 7] LB RERIR B X EF T 5
IR T ATETT s AEREFHRIF B LIS FTRT A A KRB 28 T 7 — R o

2022 4F, SZIRRLRUA R A SRAK ARG TR G S R R L5 A 5, AR BRI FH K
A LG B, i 7K BRI XU R, S R 55 AT P AR RV K FELMLAEL R /NP SO0 E AR gt . [T =]
HEE b X 1S 2 T IS N LS AR 5 I ) bR 5o, 32 iy s 3 b X e R ] LR R T I Ak
IRMEKF. 2023 R =2, 55 TRNBBRRREIE K. R SR Z e b T AT5
s, AR EMEEREEKT 2.18%. AFRBERS S8 ITIHNAL 5 RIS, 2022 4K
2023 ERT=FFE NI G B E SN 68.37%M 66.90%, Tiimth bEEim. 2022 LIk
EARPA EIECR AR XL AR bW e AR AT BT T 1%, (H Bt 5 1 5K 6 T BRI R Fl B 9 A Tl
SRS &, AT RS XA IR T, 317 3h 24 T R A B
Ko AHARERIE, BRI RE B 5 O AAR I 2024 FEFEAE 5) K AEFE Sk F A ) 45 Kk
2024 FERAE I 0.4656 T/ T I, %% 2023 FEFERES N T B 15.93%, FEREM TR
R, BN A REANBCRET 2024 £ 1 H 1 HARSCHE®, ZBUR S5 & Bh i f i 5
WAL ] 8 e ] A, ALK PR LA T B — SR, 3 T S 0 Ak i S RIS N R o e A,
DN AR (0T BRI A PR RE — s RS, (5 ] ol R 48 5 LR ISCR MU 3 38 7 15 . o
R 4: EERAFRBNVZEBEEE R

LA 2020 2021 2022 2023.1~9
ReEg (ZFRrE) 388.70 535.30 598.91 466.65
EMBE 2T RED 366.38 507.24 567.58 442.64
Hordr: JE 180.53 24429 289.55 209.05
S 82.39 113.39 101.91 101.01
JKH 33.35 30.97 34.24 22.84
KH 22.05 59.87 78.85 58.64
etk 14.31 16.11 18.99 14.63
WIR R H 33.75 42.60 44.04 36.47
REF AN MDD 3,613 3,633 3,505 2,528
Horr e 4,144 4,874 4,631 3,348

2 FXKREEEZRT 2021 5 10 H 11 HAEA T (ERKREEEZ RT3 — DIRARBUR B B R T o i@ an) CReiig (2021) 1439
T (AFR AN, P R HRBER FE T 758 ) i P BV BB KO B R sl R B3 A 20%, mideREAI 173758 ) i AN % B3 20% R,
R ELER s AN LR IR SR . A PHES) sk o it N i, B ma iR e, OE Tk E SR . REFER. RLAR
Ik FEE o

22023 4 12 H 28 H, J"HRBEKBNSEZ AL B A T RERREER |7 RERER BERGEIER M7 SRR T RE MR AR ER
BRI S UE AN (BRSNS (2023) 1990 5D, FLrhBIaixT TS MAE M A FBERALAL. A RAOENE CREFEARFE B MR m
BEHL RN, DURCASHE R [ S0 T REFE. PRORAN ROF 1T HE 0 5 2RI AL, SO A MRS (2023) 1501 53¢
PAT, NEERETIL 100 78 CEBLD, AR RNKT & ARERTIL 100 7T CGEHD.
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2024 FEREEFWIRZELAFRITASEHAA GRS (F—H) ERITRRE

A 3,465 3,081 2,598 1,977
K H 3,415 3,112 3,447 2,299
AH 2,365 2,390 2,524 1,876
PN 1,379 1,295 1,478 1,129
bR 6,083 6,320 5,667 4,005
Fiy LR B GoT D) (FBD 0.49 0.50 0.54 0.56
Hop JEe 0.40 0.44 0.50 0.53
A 0.66 0.62 0.71 0.74
JKH 0.27 0.28 0.27 0.27
HHL 0.52 0.48 0.50 0.46
Jetk 0.95 0.86 0.80 0.76
Bk 0.53 0.58 0.62 0.54
THZ G oE (6T D) 187.02 276.50 388.06 296.14
I HRENTNAL 5 AN REIE /T TR -5.05 0.17 6.79 7.60
HERERE (/T FU) 310.59 307.51 302.32 305.91

BORRIE: A R 2023 AR, il fE FE s L

WORERIE T, A7) 3 R B [ e AR RIAT PR A =) ERedE O L Pu L B A IR~ ] L o
[ P RERE IR BT PR 7l B TR R IER A A IR A R S8 A FIER A, $2 v ml i) e X 5 %
DXk B IR DU IR 24 &) (12 ) 2528 B I 1 8, I oAt 52 5 R RIGBIL 5% St 1 B g b
Feo 2022 £F, BEETIR M) E A EELIEAT, KRR IRTHAN AR ZIR, A7 N H
BRI 2 [ LESE IR B, B IR A% R 82 LR R R R AT s, BRI A 1t — 5 T
o 2023 1~9 H, s AN SUBERIE I LA AR SRR R OLAI s, RN AR AT P a1,
R RN B A R R R & R LK. IhAh, 8 2023 429 AR, ARZEAEEELD
ROy, Ferp TR 7.60 Jimg, — ALY 6.90 JIWE, AR RER IS i AR ] 5 T A B
Wi o AR FERRL B S AR I, N BN ARRISAL KRR A IR AE FEA
RN RERBIAIRAA] P EAKRR AR UL 7 i m R A RIUE A A, 2022
FERIR NG S A ERATE B 5 LG BUA ph R EFFEMA T RREE &, 2 WYUK B P> 38
VAR E R LE T . A T RR MR, S EMBEEK, AFESER 25 R
ARTEITE . A B PR SR IR SR SR A s Xt 24 =] K LA R BE T (K52 o
3 5: JEERA TR E L

LA 2020 2021 2022 2023.1~9
PR BRI (D 823.13 1,124.58 1,321.66 946.40
R BER IS4 Go/mlD 613.93 1,117.79 1,237.62 1,087.55
HMRIER I E D 74.25 125.49 69.94 135.46
AR IR IEII M o/ 496.56 1,158.34 1,418.20 1,057.07
WRARIE R (20 J5K) 25.28 33.57 27.96 25.89
BRI (TT/ALT7K) 1.70 1.99 2.67 2.58

VE: N BUBERIGEAR AR A A, R R (L8 2w RSB B Ml 35 R
BURBKIR: AR

2022 FELIF, A AL RIEGELL BEE T RETEB TN H HIBE K MEHET = BEFITENIRAF B KT
HAR “TEAEE” B AT EAF I L T W O I

A BEIEIAOR Y T BB R L 5%, HP ok Cdh e =I5 A E L THis — kL. BR
BER AR L U B SR U BRI AERE R BT T, 2022 FEBLR, B K T AL IR X AR
B A e A I TRESE B I H B ™, ] iR A B R ) ORISR Bh iR A A
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I @minuzlzmﬁ R SR E R A AR AT
ccxXi | 2024 FEEFWHEFRZEQFALITAEALRAGS (B—H) ERPRRE

R R PRl T v 4 5 SEB AR S B 30 e SR o [ IS BRI i S 2 30 i 3 B M K T AL B RE 48, 2022 4
DIk mI bR A e A B e A R BA B NI, (B THGRKT. 2023 SFRT=ZFE, AFLL
B R 975.40 JiM, K FAERIAK 12.96%. B ACE SR, A5 2 HUEUR 2 58 b Ak
BSOS AE, EE I REGE . POVECE. YIRS LW RS2 24 B A2 BRAS A
NIRRT, B3 A 2 SR B b T il 2 AR, 5000 H S SR A B AN IR A — e 2%, H :
I A< DX 3 A B 3R B AR R R /KT o B AR BB 25 505 T, B I H A ) 5 4 HBURT & U’EF-
[THEATSE SR, S5 — O H s% R R 4

R 6: ILERAFIBIRR AL I 5155

bt 2020 2021 2022 2023.1~9
bR ALEREE S (i/H D 26,800 29,700 39,115 43,875
P AL R (7D 881.40 1,042.99 1,160.32 975.49
FERERIAT R (%) 89.28 92.75 87.57 83.92 L
B AEERSN. (f275) 9.97 12.30 15.00 11.76

e PRI = R R ARV SERERESRRE 73D X 100%, JEoiT, et SERE IR A= 4000 F it F S BB A0 X 4 T3 H 2 25

SR ERIEE I H AR A TFAA 10 2 R AR 2 R RE ).

PRI A e

PR BE BRI, 2022 4, WTEHL) RN E S RER R AR G5 e A Bl A

SR E TG IR 34.45 JI0E, 295 AW Ie BRI 41%. UEAh, 2022 HEA R 1 MR
REEEGH, 13 ATRIE L 3 MG H, PRI SR A RT Pl di.

TTERAL AT TS HRE B il 55T 1H 2022 FEETE A TH R IREIG KA
B T FRGIENT T IGEEITEA; 2023 ELIK, THEBRZE BRI K514 A&
AR HRESER A AT GIFEEHIE, MRS B ST BN %

AT SE S S| BRI R B A IR A T L (R “ IR ™, W5 T
TP, IR, LNG B0 U AR KR 5%, Sel R kb
R AL PR, 2022 AERIR, A FHTARHE BRFR PR TR PR R,
KB LT, 2022 48, S2EBRE 0SB B4 DU T U PG I b
BRI, US40 B 20 B S s B VBT T 2 Tl X St s
PR FRURIR TR Y THL R R R R PR 3 3 A AR SR U R L AR KR R B 27.63%.
2023 ERISAE, RO R B IHE FATES, AN I A KRB i
B REL, HEB AR R R B R AR RN 53.59%.
% 7. SHERATRL SR

e 2020 2021 2022 2023.9/2023.1~9
BRAP CiFHD 54 60 66 70
TrpEAEP O 4,597 5,443 6,030 6,600
WAARENKE (A5 4314 4,790 5,135 5,374
AR R (KD 10.66 18.99 13.75 16.34
PR MR (/ALK 2.18 2.69 3.60 3.18

BORRIE: AR A &AM

2022 41 H 13 H, FeEBIE S EACRRSARTEA A BB RSB ERA
7. GLENCORE ASIAN HOLDINGS PTE. LTD.. REiR&EEZE B G IRA T 4 FERIRH T EZ
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I @mm&%@lnﬁ R SR E R A AR AT
coxXl | 204 EEMEUBEEATFETTERATES (F—H) ERHTRRS

BRI M BRI, SRS EH 33.66 1270, FFT4H 26 HIYCE 4538 ZE X 7K
IR 4 SRRV R ELAE 2 A 20.00% 10.00%. 7.75% K 2.39%. ik BRI H5 E EAE B
PHRIREE . i LNG AU W@, Fishimdaie . FaliR eSS & 557 T A0l 55k e
WRDFELER . AIMRIEARAY, IREEAEMS SHEh R (BED FRITEA R (BUFER
“hZREMR) TRIHEE RE ERD BMARAR (LR “FERIE " 69.0979%%
ATt B RIITadn, AR AG Rk — b, 7 R HAR T, AMCEF
TR REVR L B2, 1 HLRT 5 28 ] oAt M K Jee S HE W [ 3R

L AR 5 T HREA S, ATUEE T HHIBEE, 4 s B #st— 5T (HEH El
—EHIRZLE ] o

AT 2 7 FEBEAE T PRI H i & AR . BUE 2023 4 6 H R A RITE @M A% AEL I
RETH HACEERE S8 17,595 Wi (LR AW, 1578 H AR 12 5,395 WD . # % 2023
11 H 20 H, ARFER K& CMER ITE ENAE R 1,176.02 5T, HAOGk 441.77 75
T WHL 141.3 F5T I Bidf ke 39.25 5T L. AHL 491.2 5T T0, MM 62.5 T L. Ak,
A FV GBI H ISR BRGNS R SIS BN R AL K il 2 RE AN H
o, B B — A T H TR KSR S RO A — A S B A AR I H B4 . B AR
B, AFERIH Mok H MUBER, ARKBEEUH B2, 2 )R W RE ) A R A 2 e

Wit — PRI, (AR BTN, A B IG— 2 BB R 7T, Fin s E PR RR e e A v
T H et B A s L .

R 8: BE 2023 F 12 ARAFLBERTEFLL T 270

5 . 2024 4 TSRS

TR H B LHAERE HRIEERE CORE R TRV-FE BT 5]
SCEABEML R — TR 200.00 60.71 31.36 12.00 2021.09-2025.12
JAEREIRAEZS R (— 1 3,600 Mdi/H ) 16.00 44.03 5.89 3.00 2022.12-2026.12
IRYIZRER ) —JH T2 140.00 33.53 15.84 3.00 2022.04-2025.12
TRAE 5 JE i 2o TR e KRR H 50.00 30.49 16.04 3.00 2022.08-2024.02
PRAEIRE VU AL R ) — MR N 4H 15T H 66.00 29.87 2.50 5.02 2023.01-2025.12
SeHIREIRAEAS[E (—H 1,500 Mi/H D 6.00 24.02 7.00 4.00 2021.12-2025.12
UV 2 SOE S H— H TRR 65.00 23.16 4.88 4.12 2022.02-2024.07
EINGEVE A= b I = 2222 0.00 2.16 2023.10-2026.12

TRAESEIR 2 W T SEHT v AT AR g Rl 22 B 7T
RIX AR i =I5 H

&t 568.00 283.53 92.77 37.30 -
Ve #5000 A5 B R S M SR 1 A T T

25.00 15.50 9.26 1.00 2023.05-2024.04

4OAEIT 2024 £ 1 H 27 HASER, HEBENS S PREBNER T AR FEPRYEEFEGRAT (LUFERK: HRBED Fa i Kk
69.0979% M3 I ATFF5edl . A RIEEEM A 1.57 1276, #E 2023 4 10 A RKRLH T3P AU G588 508 8.21 1ZJ0H1 6.14 1276,

2022 FEENVIINR 4.19 1270, HERNERZ SIS S5 AN 347.04 T30 3,526.25 JiTt.

5202346 H 1 H, AFIRAMASGHIEET A 5 BRI AR UL B G IR A B @ BRI S =1 2 X 40 75T FL(F)Z R AR A I~ 141

KICEHRM TR THATHETE 31.15 470, KA AEREN 6.23 1470, HABTHOE T a5 E

6202347 H 19 H, AFIRAALEHRTEL TR ERRECMBEZE R JOUEZ R EANTE, MRZEYIAER 45 T, T S8% 23.1712
JG, HPEBE RSN 4.65 1070, HABT K PIEL 7R

72023 11 A 23 H, AFRAM NG T EA TR @ s g B g — A B TR, B ENA R 50 T, S4%%A 2633 127G,
K HEREN 5291470, HARBTHHIIE I Al 75 fE o

82023 4F 11 H 23 H, ARIRAAEFRFEA T3 @R T s RO A — b X E G BRI H , 0 U g h A2 2 J5m g
KIS, B 50 73T F0X IR E AT 220 TARM B 2B LRE, B 0.5 73 T-FLE RGAR & H B e i ) SRS BB 0 B s 97— s & ik
IS FE AR SR Al A R B SR 15 MG E SR H, BRE N 35.68 1270, HAFKE 7.14 1270, HARERMELH %
fARH
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I @minuzlzmﬁ R SR E R A AR AT
ccxXi | 2024 FEEFWHEFRZEQFALITAEALRAGS (B—H) ERPRRE

BORDORIE: AERME, k(s E e

i (EERRIAA, 2022 SFRURFRIBEREWSN . FEREZSTRFFEEK, ERBENEKESQARER
B ESEHIMRHRE TRETRENEFMESERIEES, HT 2023 FLURBEBREMMBHTITME—$
38 ; B, ARAMSIFK RSN, SeTTIEEEK T, BREERFHRRME K igmE A R 5 RE,
NRBHLERT RBHBHRES,

LA EFIRE G IERIFET IR, 2022 TF LK T4 BB 1) 7771 R (ol 25 4 22 5 77 HI e
FIEAW WA FFLEIG K, 2023 F LIORMEI O 5 [FT B BY HEFS K- P IE . BEEFEE TN B B 7,
L AR TEAHIRI LR TR, FT B R NT S HRITRIFIG R, Rt HRIFELIET 5
LK FEPFR 5B H LTI P B X ] -

AFVEN SN FERIE T ) MRS RN T &L 5%, IR A FINFF SRR T R FRL
KIAE, AEENL BRI R Z IR AR . 4150 KA, 2022 4 L& AN 1) BT sl
FIS BN KRG K, AHSZ R FNR AN s, Sk BRI F LR 2.20 ME
IF Ko T RESR TR I LML S5 WON R EE I K, (H 6 R 2 RIS ON B T3 A B Jl AR 3 T 1 /N
Feo [, BRSNS B0 o0 b X LS A (RIS 5 A m S R FRIROR, RN
BRI FELE TR Bhh, 2 m S SRR A LAY AR T A — R R, X A I R
BUFHAb AR . 2022 A RIMAEZRSIR A FTissl, FEBT AR AR E G EZ 51
BRI A SO ER B . 2 FRIRRGEA N, 2022 EA RS E LSRR FRNMER K, |
P S NE D o [FE, RS B AT IR 1 B 4515 EBIT A LIS K, 5287 AR G R 4%
KM, BB R AL R B, (E R /KT 2023 SRR =2, 1923 TIREMA RS I R AT
S I E EE 3G, A RVEL SN BB 2 AR E I BT 9.58% A1 6.86 N H 4 AUE
293.54 2.0 24.48%, BEH B BN S FE KR SR A R R IR . A B8 08
HPUR EERX 6 B OE AW THRIREDURS, 70 AR T+ G S0E 15 5 R

2022 UK, A2 H B RATIHHSE RS0, [55E B IR S G 5 ek, (HBE A HL A 3 A 3
I H B BONKERE, 7 H TREAITCIE B8 7 O (R A B PRI o o 2 W) AU AR B AT LA A 2 T
HBE8E EEONS B R A SR A AL B 7™, 2022 4F DASRAH G K R AL AR R IF 2 EDIRE,

H B A RSB AR RFEI A, (B [ 288 227 B A7 PR A 7 55 b Aol B e sh i is 24
A HABA 2 T RIS AN RO Bl JRBI 5™ 5T, 52 2 TSR LURT AR BT BE AN K S G e
PGB AL, 2022 SFRTL M B e BINWIA PTG, HEEHE 2 SR I b R YT ah 53 73 1K) R AT

2023 4 9 HAR N B BT FBRIEHI . 52 28 TIRBESAE 9T NS B8, 2022 fER A H A7
TR K IRBE IR YN PRI 55 PR A =] (BN TAR “IA 4528w 7) 7R AR AT i R ML A7 38 n it K
PRI . 2023 4 AR 55 2 m) AR A8 A BOHR R 7B A7 DR LLAR b, [RDLAF sk ALk —
A RMEIG N 23 =) NS R 5 B 0 AT L B AT ISR BEVR AN R, 2022 4F IR EE_E R L EA AR
SETH M ORAF RO MR . E3 PR AR 24 7] B SRR G S5 BRI IR AR . 2 =) it 3 2

O QDT T A ) ARSERRE IR L A PR T BN ERRRR A A IR A T BREIEREIS A IRA RS A 2 B 9E HUAE, HHT
2004 428 2006 I, HAT, &4 9E HUAMRAM A Lt 20 48, WU S IERESE b DA V45 980 10 F S04, REFes, Kisg
PRABLE LTT, FER IR ST 4 1%, 9 WU R H M BURAE 4L, AR B 7 B & S &80 7.55 1478,

0 NG EEAMRI F RV 2ER . LR AR LB A,
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A REREE BB BIRA R
2024 FEREEFWIRZELAFRITASEHAA GRS (F—H) ERITRRE

I @}mimzlzmﬁ
(€@

AT 25 AT T2 58 EE AT S, 2022 46 BIOK B AR 01 548

Ao AT T R IR e SIS S RN K LIS o LR T

DYRL KIS Ak, MR, SRSA T, 2T A B IR A 7 31 AR

Feve % DSOS RN, 2022 48 BIKITA 4B SUBERB K, T 5AT AT 5 AN

SIS AT AL AT 6], B BLBEH 24 B S FRE L BT T 58 AR

2022 4, AFEHREM I BB HREIE AN AR AR PR 2R IR R L E T S e R A
RBEHGAC, OR3F TARSRAOIRINAE J1. 2023 ST =ZFFE, &AIRE I R3RTHES) A v 4B a8 I
B A I 14.52% 0 TR A R RPERHEBEIUH 2, W /MRS /R SR B .

£ 9: AF FERBBNKEFRIF M I8

ok

2021
EHE L% TRI%

My 139.97 26.98% 20574  16.01% 257.01 1381%  127.82  21.06%
R 31.10  42.05% 64.89  29.46% 78.74  27.22% 31.08  26.06%
RS 20.27 15.50% 35.21 12.21% 29.55 3.87% 14.84
HoAth 13.20 37.76% 17.19 46.37% 9.95 70.84% 8.87
BN/ BALEFR 20455  28.83% 32303  19.91% 37525  17.35% 182.62  23.01%

e HARN IR B L HORIRSS BRI NS 2020 42 % 2021 SFIN . BRIF VB IHITRE SR, Mo%dime s &t
BA-BANETNTE AR RS 2023 4 1~9 B4,

FORLRIE: AR SRS, FRE E R
& 10: JEERAF FEM FZBHRAARIE (L5, %)

bl 2020 2021 2022 2023.9/2023.1~9
) 2 F 2% 18.25 11.97 10.38 9.95
ZE Ml 5 )i 20.59 24.10 24.83 41.87
B 4.25 8.29 7.75 7.91
B R R 0.13 2.69 1.20 754
FiE B 45.62 30.40 29.38 42.00

EBIT 46.33 51.39 52.60
o8 il TS 4,06 418 3.85 --
Mz 65.61 69.44 73.74 91.62
A TSI MY 1 I A 4 R LA 3 T 25.70 23.70 52.88 71.37
NSO R 67.97 102.71 129.00 165.67
WA= L 18.74 20.21 22.60 25.66
K IR 5F 65.45 63.15 65.89 70.24
AR RS T H % %t 63.95 65.71 56.91 58.76
[ 7 B 352.86 577.98 592.96 578.74
e TFE 198.25 61.21 63.65 100.25
T B~ 135.33 164.46 181.73 191.34
M= 1,140.62 1,319.48 1,412.67 1,532.01
INERYIS N 20.99 24.88 37.06 30.85
HoAt B4 7R 84.74 104.24 87.77 88.39
TS 55 14.05 13.23 16.56 16.94
b8k 722.09 820.98 869.46 956.37
Jie A 4757 4757 47.57 4757
BERNTR 39.47 39.58 45.02 45.02
R4 B 124.09 128.71 131.66 151.74
A EE AR AL B 38.91 4278 81.26 90.76
FAERRE W 418.54 498.50 543.21 575.63
B A5 2 (%) 63.31 62.22 61.55 62.43

12020~2023 N T A S AL AN A 12.36 1278 8.34 {LITTHI 6.66 127T .

14 . —



I @mm&%@lnﬁ R SR E R A AR AT
ccxXi | 2024 FEEFWHEFRZEQFALITAEALRAGS (B—H) ERPRRE

REAL (%) 68.67 71.62 70.01 70.14
BB RSN 61.92 46.05 96.25 67.58
BRGNS -151.54 -114.33 -141.95 -85.55
BTGNS I AR 103.14 70.65 54.39 78.50

BRI A ISR, o i
2022 FELIF, AFLBEGIEIFITAE, EEETRFREKF
LA mL BTSSR A T BT, EE R ARAT SRR A S 6O, IR & 1. %k

CEI MERITF, 2022 R BIRAT FFO MISEELIHRHFA FIeks, SRttt
# EBITDA MHJCEAMFREEIF I, HERBONTE IR T A R MFNATH, (2RI R

FEEIR 51K o
£ 11: IEERAFEFREHER T, XD
2020 2021 2022 2023.9

Bfis% 676.24 803.85 847.99 929.47
EBITDA 75.09 91.31 97.51

FFO 48.70 46.83 66.63

JMF55/EBITDA 9.01 8.80 8.70

EBITDA F| B R[5 5 4 2.94 2.81 2.89

FFO/ 541555 (%) 7.20 5.83 7.86 -
TR & IG5 0.69 0.65 0.53 0.58

BORERIR: AT SR, Al (E b B

W 2023 4 9 AR, AFIERG S FWTERELH 2,154.81 1400, R ARBEARATEERIUE
1,638.05 1475, & MUMIMET L, XA R B & RACHIA R RA B R IR . FIIIA, 2
A DR B RN 121,03 1270, HAPEARRZIR BT B4 120.17 1270, [FR, 27 A B Eia ],
HARm G IRIE Y8, ghobh, 2 RITFERASS M TRARATING, FREAERT H Al b A Tk
o

#E 2023 4 6 AR, ARZREZIKENMES T 73.02 4270, HEBT7HILEER 4.75%, FEA
FH T BECHR R 10 LA B B3 e B 6 S B

AT E B H , RAT FR KL A 2 AR E N O BUE KA SR, W2R 28 RIAE AT AT i 4%
WIERFERURATAL, S ABBUBRAS G, tH T BEER BB AR — a2 3 B XU

A ST P S S AR B IE AL, 27 A R IR SRR, W S A B BT A SRIUR]IE A ] 28
BRAE R N TR ARAOR B -

AT BT R, 2 28 W PROEAT AR MR, AT REZE BE BT N R M A

AN AR R I TRMAT S THZE . R SRt BOR . AR R AL, TREME L 7130y
Tfit, MM EA R AR T

AT AR 175 S BRI AR 25 5 T 2w il 555 » Al g B2 W) B AN A2 LA A2 3Ll 5
55, FBURSATCTE L BUE B0 KB

HiEm
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I @) wimamy | ARG R
coxl | 204 EEMEURAEATFLTTIMADES (E—0) EATRRS

A 2023 4 6 AR, AR ICXTIMEOR KRR YFA ST

ARG ELE: WA FHRAR (ol fF RS ) JAHSKEORE, 2020 42~2023 4F 12 AR,
NP R BIEEA . TR, R IUEIR SO ARG AAME R IL . AR AT SR RS,
ARG AN, AFEAITHISIERELER,

RS
AT N AT 0B85 P 1 TR
TR

RAT N F A BE DR 3R o A3 75 o2k
ShEBEH

RAT NA RS DU 5o AR R 5 o224k
RS

g EFTA, IR ERREE “URIIRE TR IR A IR A 7 2024 4RI IR V8 A TF R A7 T4
HIATIfS CE—D” IS E0 AAA.

12 chyf £ [ B RAT N T A5 B P gl A5 [ Rt R AT B AR DLREAT W B B 3R 2 — o (R I MRS S AR i, Pl = [ bR 8 7
5RAT AR R B B AR, T REAFAE T A5 [ o 032 190 O 0 Al S BT B R 3R, 22 S S IOURIMBR B DR 3K T ol T A5 B jle Bt (R, ATk
HIFIESS B 5 KT NBROR SRR a B DL REF R 5+
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I @minuzlzmﬁ R SR E R A AR AT
coxXl | 204 EEMEUBEEATFETTERATES (F—H) ERHTRRS

Bit—: ZRINGEMREF B R BIR AT R G E R AR GHE (BZE 2023 F 9
AZX)

% Bl G | | TR |
R E NS JEG A2
90.01% 9.99%
| PR LCHOR IR 470 s B 04 2 | - N B F—
100% 100% . 25% 75%
h 4 i
wl A | | sonieeamsd | | IR PR 2 v |
100% 4‘04965 32.28% 9.91%
AR A | Sl BREEIRGRAD e
43.91% | 4.83% l 0.13% 0.14%
25.02%
A A Y

| PRI AT |
VERDII: HRHEATIT 2023 95 12 1 26 FIA®, YT A T4 v skis s I ARAT (TR TSR iHduits
VT ATIRYITCER A A R (ORI LB (MR, B 2023412 1 11 FR 6 M B, SBSEh 6005 57 s A
Bty BEFSHURET 15 (050, ARt 3 078, SFIEARE 7 700, AN, TG ARC IR A R 5 BIE 483070
0.20%

REIEE] B S S this & IR ETEER] MR
HLSEERAE 2igs
HEBs BEES e TR o @ BES  wx @885 gy ps Wit mom AN

= ATTE = B
=iEE e 3R EIES B (== . T8 2 = BEH &
=R DAE KRzp 5B EEESR (?ﬁiﬁj}gﬁ%ﬁm wmag LIFSP “pop SN2 SES mfzzp phe PR i

——

HeEeIRR _ A FPI5  GRAE MERE
B ] fatRe 5k EEB  EEPL g ERC

BORISRUE: AR NS R AR, s E R
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I @minuzlzmﬁ R R R IR A
coxXl | 2024 EEEELRAEAFRTTEATGS (E—10) SRPGERS

Bt —: FYIgERERARBBRLARAVSHERETEE T (EFHOR)

W& EE (AL Jim) 2023.9/2023.1~9
R4 656,088.77 694,415.04 737,435.03 916,202.11
IS4 679,695.91 1,027,066.49 1,290,049.27 1,656,693.38
FoAb LR 81,926.79 118,901.99 78,225.58 69,631.80 —
I 90,489.18 157,337.71 156,225.90 192,873.26 ! %l"
KRB 1,293,962.59 1,288,581.56 1,227,991.67 1,290,031.03 \1’ :
[i5] 7 B 7= 3,528,620.48 5,779,823.15 5,929,645.37 5,787,353.76
TR 1,982,454.81 612,149.24 636,525.84 1,002,495.26
T B 1,353,267.74 1,644,646.90 1,817,293.97 1,913,382.40
ORdseAs 11,406,226.42 13,194,811.92 14,126,670.91 15,320,050.32
FHoAh S AT K 847,390.65 1,042,409.00 877,731.48 883,888.89
HHIG% 949,922.86 1,063,670.88 1,404,073.36 1,574,572.68
K5 5,812,488.80 6,974,867.17 7,075,827.72 7,720,101.54 L
Bfiss 6,762,411.66 8,038,538.05 8,479,901.07 9,294,674.22 o
HHi % 6,115,622.00 7,349,903.81 7,752,828.58 8,378,472.11
Uikiigznn 7,220,865.47 8,209,839.76 8,694,591.49 9,563,706.19
i E R AT 4,185,360.95 4,984,972.15 5,432,079.42 5,756,344.12
FIE S 255,713.91 324,540.03 337,404.15 -
ERASTON 2,045,450.61 3,230,268.50 3,752,471.67 2,935,426.93
LB 55 R 205,859.09 241,033.16 248,318.56 418,700.57
il &t 42,543.03 82,942.79 77,500.56 79,144.97
AR 426,747.16 237,098.19 247,269.31 354,953.62
EBIT 463,285.38 513,858.68 525,998.57 o=
EBITDA 750,860.50 913,092.23 975,117.87 -
GETHB P PSR B 619,243.92 460,451.31 962,473.11 675,816.38
B E Bh7= E I A I B A -1,515,416.74 -1,143,326.54 -1,419,535.66 -855,458.23
BYEREMOEESE 103143148 70646550 54391207 784.967.92
&Rt 2020 2021 2022 2023.9/2023.1~9
E BRI (%) 28.83 19.91 17.35 24.48
HAE) 3% FH (%) 18.25 11.97 10.38 9.95
EBIT FJJE % (%) 22.65 15.91 14.02 -
R (%) 4.41 418 3.85 =
BN (X) 0.94 0.97 1.02 1.18
HEB R (X) 0.90 0.91 0.97 1.12
1712 JH 7% #(X) 16.09 20.88 19.78 16.93*
ST 3 2 2. (X) 2.97 3.75 3.23 2.65%
BE A5 2R (%) 63.31 62.22 61.55 62.43
REARL (%) 68.67 71.62 70.01 70.14
FEHA 55 /8815155 (%) 14.05 13.23 16.56 16.94
é‘éuﬂ;&H@éégyﬁmﬁiﬁﬁfmfﬁwﬁ%{%%m/ 0.07 001 008 ~
RA55(X)
é;izuﬁi%ﬂ@éégy%xfwiﬂﬁfmfi\ﬁ%{%%w 047 009 051 ~
L6 %5(X)
%Eﬁﬁ]}“@& PRI It 14 AR JE R P o 8 e N
H(X)
S5 4%5/EBITDA(X) 9.01 8.80 8.70 -
EBITDA/48 15 45 (X) 0.79 0.86 0.69 =
EBITDA Fl| B R 1% 5(X) 2.94 281 2.89 -
EBIT | 2R i £ £ (X) 1.81 1.58 1.56 =
FFO/ 215355 (%) 7.20 5.83 7.86 -

T HIAE E PR TR “SLAb RSN A B GBD JEIRE SRR RIS, K RIIRAT T AR B BT A AN A TR R Ak
St E KW
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