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(ri l‘l ‘:P gfrkﬁ@ FT LA 7.94 %7

S EHME 128 %7

(00354.HK) e i

20 A BRI, Wit 21 FH@gFHgk 2021-03-30
A E s} R

o NEHE 20 F Ak Grard, 20 F IV 141.011274(YOY+17.1%), 17

3444 9.55 1270(YoY+26.5%); £A4E F b T4 0.6pct £ 29.2%,
THFhGALHERER,, FEAZAH S EOGEZH LN
& bbm%éﬁﬂ'o

AE WS PGB TR, MOREPBIIEK. 20 FELE L5
BN FEHL 108.29 12T (YOY+7.9% ), &I AEF LT 6.5pct &
T7%. A LGFFEGK, P hdhtagig K, ICFEHEK, BAT
FEKMNKE P REGK, F@aFH. WY, 20, REAFEHE.
LS SFAE, EARERANE, BB ZE 23%., 20
F A SN A 32.72 4270 YOY+63.1% ), i b eIt £ 23.2%.
NEMEEER, mELRSAZRAELSZAR, RILE P HE,
BB P M, Bl E RABARILERE P TR, HE P RAE—36
Kty “L=” F= “m L7 RE. AEELEMFIEE IDC ¥ EH=EEIR
%% TOP3, W &E&FLEK,

B CEN K, TN 21~22 F 285 A5 5] H 12.40 14, 15.93
127, AT L 21~22 4 PE 4% 4 15.5 1242 12.1 12, » 4]k
STFERER;, SEARFEELN, 5252 F 5 W 5P, Rk
WK, Rl AR AR PRk K, A G S hZhikiS g, 8
Moz, KAk 538 KIR5), AR KA %, 5F T d]fH1E, 4T
21 4F 251% PE /&4, 133632 /4 12.8 iféfu/f&

REeRT., T 5 RAA RH N, TR A b 5= & Bvhy; TR P 38
KABEH; ZH4 k%@kx&%%

Z A

2018A

2019A 2020A 2021E

2022E

BAPEAN (BHAL) 10,585 12,042 14,101 17,964 22,967
WRE (%) 14.5% 13.8% 17.1% 27.4% 27.9%
EBITDA (B Z L) 1,006 1,090 873 1,342 1,804
Va4 AE (B H ) 716 755 955 1,240 1,593
HRE (%) 26.6% 5.5% 26.5% 29.9% 28.4%
EPS (5T/M) 0.25 0.26 0.33 0.43 0.55
T&EE (PIE) 26.9 25.5 20.1 15.5 12.1
ROE (%) 12% 12% 11% 12% 14%
EV/EBITDA 28.9 26.7 33.3 21.7 16.1
BRI N MHRE, JTEKIEFEEMR TS &z EPS RITRAFEE .
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AE WE 205 L sh N, 204F IV 141.01120(YOY+17.1%), )38 % 4)9.5512
A(YOY+26.5%); £A|FF b FE0.6pct£29.2%, T4 bshfetH% R EF =,
BEAGZAYERGEEEEL SN B LR ZIRA, 205452 % A R 438 £5.2%,
TREAE. FEERAEN AN EEZE2%. 6.6%. 20445 4ILF LK 56.0%.
HAMN B L+76% £3.131¢, EE2ZF AHBUFANENE Aa, BALT W F) HL+116% A
1.61M27T, E&R 058 mKIAKIKE ) .

Ao S BN EEH TR, B KEPFREEK, 20F 55 L 5K\ 5 31108.29
1274 (YOY+7.9%) , SN E R L TF46.5pct£76.8%, Ak 545438 K, F
ZF A SRR, L FE R K, BATF LKW KA P g K, @ FH .M.
£W. RARFLE.

ARIE NG AN Fa T AT, A SRR, AN ELEAFLI RN
SRR IPHEL FALFN B 1, BAFRH. REARKRQUITARL,. 5] B S50 2507,
Welink. B2 RFL5LAZ T T 407 s SAAEX, ABUd . Skt & X447
LA REF AT ZARE , N3] mAERERAEE “HUAWEI HiLinkA &7 %
TR EAE DL 0 SAERAE.

ARAE /8] A G e A B T AR, AN B) B B AT W AR T AR, #138 M 4P ARAT
RE4RAT. JEARATE R . BN RRAAMFA0REF .

TR St K, EBAT. FRE, REEFFREBLT), HFIBTLRIRE
o AR E) L N A T N, R B ARATAIK, 28] kT & P Open Bank
8 BT BARTER TS, CEALBANAPHED, BEMKF . M. A 1R
PEASE F it N8 AR OMO REK A TadEdF B8 3.0 , heh
PEITRRR B EIRE . EeekE KB L 54K, NE PHRELELZ . FERE
FEZHFLATE . ARRAUK, &) 5P PS5 E (L) Bk FHiK,
HRATLG L Sdn R AT T A ek, NE EERRA. FEER. FEHRT . HEHE.
%7 B Wb S ARIR P ARGG IR B BT AT, el NG 5P 2 E T R A EAAE N,
I E) fo B ARAHATHRMOE] 149 5 5k

ICE A SR, NG H B A BARAT R TR, R LK B A F T k4R
ITIRARTF P RE, KM@maad L E P e P atiE; A8 R E&cash payout B ,
LHABBUTE “NELAGTR , REBBIT. R EBTFHFRENEEF 5%
£190%. A3 5Bk, B, RbT. WM F R RO AATE P R RO, B
Z 35 190%h EHIN KR P .

¥ BB LSRR EIER, ARSIV ST R, N ATBEERAT S EAF L
R B pns] . HIERFARF LY KFAFDH. 8] Rt B30 Tk
ARMAZEZ. RIRTLZFZAME, @ao Tk B BRFMARRG AT6 ). £
WG, onE) ABRIENE) A%, FERIE P BB EBLS .

b EefF kALK, NNERELTHS. FEHLEZHE. TERES
FREFS, PEAMZER. AT LG LFNFAFLEYT K. b, N8 EEX. &
Wiz, KEFEFOLSHEMEER, SANTLEPFHERFNHE—NY, B
2e5GIR& it X RSN E LR P L 5HE.
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BERSERRATL, iR, 2. GEFAEFBE, EREFLLEGRE
B, REBRFIR. WH. 20, FAFLLIHEMLLEF, AAKREP
Y% %, REKFEERSNEFR, BRATEHEEPOKRIAESEE, A
W ol b A RBE BARERX R FE, MK FAT K, 346k 5 MK Gaming:k 5 A
A HAE b St SAEA

AR RGRAAR G LR —F R, H5&AR. AKRTK. OPPO. K. HRFAE)
BN, AN ) B H AT, NEARIRYERT KRB HZ—, EFK
KA B HEAZI2F) 5% =, A3 L EOPPOIGEEHN ., COOA%. & MALST
F ok FARR, S HAL TR AR A, HINE 5 ODMKE ) BE P M A5 F RS oA
L,

T ByA g b fr. ARIENE) LGNS Fo B ARS, aE) b E—AEXEE K
AR, T S FACEER K1) SF AL 5T F . BTG T ST A
M. B TAGE FAR A RAL . AT TORIRSPRIE . 339040 A8 W BRI B AR Q) 31 AL
SRAF E SN RF I KA, AL, —ARR. —AfBR. —AFRE.
—AIERF AR A T a8 SRR A 5. sboh, A8 IAA S —A & )
T T8 BAME Gk A, AHERBATIARG R R EHRS, B
H—iA R B E I LG AT AL,

RS 25AE, LFHANRERANEK, BAE LA E23%, 20553
ZR AL SN A 32,7212 (YOY+63.1%) , A & A £23.2%, A& ME=E
. 2L MRSz RAELGFZAF, RIEP IR, HRE P o0, B35 R4
BARAEALE P TR, AR P RBE—3XE “LE" F “E L7 R, ARIENS
A G A B T AT, B A MRS 7 48 A RIRIEAR S P, S5
FAEIR G 48 AR Ay AR e S INB RS TR 6. a8 £ 4 RFALEIDCY B & F
R4 THTOPI, H h&EHEHEK,

28 £ A “CloudEasy’ =% ¥ -F & #9SaaSm A, A HF=EE. miEE. zE%. =
Wiz, =55 A, —HMNE L ZHE, RAAFATLRIE P . ~a 18 AHa
T E, Hehidfs., B4 AT RIEFH ZATLE P RINEHEEE; N = RAE
REHE i RiENINT Y, REBUT. BE. . BRFITLEF.

R EREFELSERR., 28k, w13, BE. 308, XFF ZANMURRMA R
#IGR. NG RIEA ST BRI AIRETTLSGHE B B KRG & 7 Kb
T8, PRANNEAEERREA, FESETRS AR L.

AT BAEHRAAAREBLK ), ABKEFZLERRNTE, BREAGTEN
H—RABEFRERE, BiEEE. S, RS SEME, ML DRI
KR AET RS PR, ARG LG AN EFE 5 ART, 202040F 6 RitREE
MR 6.3% K, FREMT6.8MCAR T, ©LTMRAET R AT £ @R, AT B
FFHCFACATER 2] KA F Rt ), 2ERT RSB ZT0N 22T,
Rt 523MBUF A F-F & RBSVE X, X5 = LM BHTie4 B X, Rit 417
ANRT A B RIRS. X5 “ZitR]” ARLE RS, RBitABETAK
R, Rit A OBMILART. k5 LERAERFENREFEAEL. KRBT
GRS R BTFAHE R I R AL BT, FATOG. ToB#) 75 XA Z)8LME 5 4

RAIREE, ZIMHE

TRBWIRIRAR TR R AR
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A 1 PHERAEABA

ASAEERBIAEAR, mAFERREESOIT LS R 2.

HH CEN” FRE. TAN21~225F )3 84 H) 9 5] 4 12.401078. 15.93127T, RAFTEM
XL 21~224-PES #| 4 15.545 4212145, »a) b4 FFFR ERH; HEARIE
ok, 253855, MahBpIEK, R AR P RiEEK, AL S
RAA B PR SE, IR KB 53 KIRS), BH RKAw. ARFERT G
8] 20214 F HPE LA 4 27 745229, 145, F 4K B IR & SR8 Bk 43T 4738 A3 4 Ao
Infosys, 354/ RWTRA, FIBT L5385 Hat b8 AR, 4T 2142542
PER1E, 135|563 M{A12.85 LI,

R T, R 5 RABA M, TTHATAE A b 57 4 #oh; 3TE P 3R ATRE;
ZR AL SIE K AT,

(B FAAKM)
N
A A
HE R
3 H
BHE % R

W 49 A
FRALAT 5 41
JER== ANk
EPS(/LIM)
F2pE
ERIES
HERRE
LIRS
E SIS
w453 A &
ERIEINEES
PrARALE
DERERE kS
YoY
BN
JER=vE S IR

2019 2020 2021E 2022E 19H1 19H2 20H1 20H2
12,042 14,101 17,964 22,967 5,538 6,504 6,059 8,042
8,459 9,983 12,654 16,139 3,971 4,487 4,410 5,572
618 729 948 1,236 266 352 294 435
1,196 1,302 1,642 2,078 833 1,172 896 1,336
809 930 1,185 1,515
166 151 203 275 85 81 90 61
799 1,035 1,339 1,729 390 409 442 593
755 955 1,240 1,593 363 392 401 554
0.26 0.33 0.43 0.55
2019 2020 2021E 2022E 19H1 19H2 20H1 20H2
29.8% 29.2% 29.6% 29.7% 28.3% 31.0% 27.2% 30.7%
5.1% 5.2% 5.3% 5.4% 4.8% 5.4% 4.9% 5.4%
9.9% 9.2% 9.1% 9.0% 15.0% 18.0% 14.8% 16.6%
6.7% 6.6% 6.6% 6.6%
1.4% 1.1% 1.1% 1.2% 1.5% 1.2% 1.5% 0.8%
6.6% 7.3% 7.5% 7.5% 7.0% 6.3% 7.3% 7.4%
5.3% 8.4% 7.0% 7.5% 8.0% 2.7% 10.2% 7.0%
6.3% 6.8% 6.9% 6.9% 6.5% 6.0% 6.6% 6.9%
2019 2020 2021E 2022E 19H1 19H2 20H1 20H2
13.8% 17.1% 27.4% 27.9% 15.0% 12.7% 9.4% 23.7%
5.5% 26.5% 29.9% 28.4% 1.1% 9.8% 10.7% 41.1%

HABRR: ANE MR, S ARIERA R b
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XiFEE  300170.SZ CNY 60 0.13 0.29 52.9 23.8 32.4% 122.1%
RHKER 600718.SH CNY 115 0.13 0.25 71.0 36.8 334.8% 92.8%
AR 002065.5Z CNY 232 0.22 0.33 34.4 22.4 15.5% 53.4%
348 52.8 27.7

BB Wind, JEIERR AR F S
#iE: LF{AAMRE 2021 F 3 A 30 B ATE; 2. EPS M 44 &k f Wind —2 T,

& 3 ERRT AT EHAIR S8 45 4E

K AY ACN.N usD 1,861 7.67 9.05 36.4 31.4 6.9% 16.0%
Infosys INFY.N usD 785 0.61 0.70 30.1 26.8 12.0% 12.0%
T 348 33.2 29.1

$4% K R: Bloomberg, | ZiEAZEHR TS
Hik: LW{EAME 2021 4 3 A 30 HAETE; 2. EPS TRl4k#E R A Bloomberg —2(FiH.

AR, ZIMHE TBF W RIER T R 3 E A
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S )T 8 Ba: BAAART ALARER $45: BHEAARD
£124 318 2018A 2019A 2020A 2021E 2022E
K>~ 8,225 8,198 10,394 11,469 13,359 LA EEFHALRK 161 754 1,180 1,224 1,347
ik o 2,646 2526 3,787 4,387 5382 &4l 716 755 955 1,240 1,593
S A TFRAT 5,495 5605 6,540 7,002 7,880 A iEHE4l 192 303 0 0 0
A5 64 54 51 64 81 TEFEHFEEI (852)  (471) 37  (239) (540)
HE R 19 13 16 15 16 A= 106 167 188 222 295
kR FT~ 2,264 2547 2,693 2824 2983 HEFEHALR (167) (224) (336) (130) (158)
¥ A RAAL T 196 291 309 349 395  FAEH (151) 0 0 (90) (112)
TR 838 802 858 930 1,024 #HFEH (16)  (224) (336) (40) (45)
EEIA 0 0 0 0 0 0 0 0 0 0
I H 148 127 145 163 181 EREFHAALR 853  (650) 417  (493)  (195)
K A1 1,082 1,327 1,381 1,382 1,383  4RATHEE 1,099 (388) (171) (268) 100
B 10,488 10,746 13,087 14,293 16,342  MAALERF 99  (228) 1,471 0 0
A R Ak 3,726 3,150 2,718 2,586 2,942 A (345) (34) (882) (224) (295)
2 HER 1,676 1,523 368 0 0  AAEHEMM 847 (121) 1,261 601 995
LA B IR 0 0 0 0 0 HMREEM 1,785 2,646 2526 3,787 4,387
H b s 7R 2,050 1,626 2,350 2,586 2,942 HARIALLH 2,646 2526 3,787 4,387 5,382
ERF AR 731 1,062 1,592 1,685 1,779

Kiath 2 0 200 1,421 1,521 1,621

JLAS AR 7 0 0 0 0 0

BRI R 731 862 171 164 158

R A 4,457 4211 4,311 4,271 4,721

A 113 116 132 132 132

TR 2,906 2,674 4,129 4,129 4,129 I ZWF

BN A 2,948 3,677 4,492 5,732 7,325 RENENREIN]

2B E) AR Z 5,967 6,468 8,753 9,994 11,586  mKEEH

VBIE AR 65 66 23 28 35  Elladgk 15%  14%  17% 27%  28%
AR ERE 10,488 10,745 13,087 14,293 16,342  ZLA|EE K 31% -11%  16% 58%  34%

DEE=9EEIPHES 27% 5%  26%  30%  28%
KA

ZAREE: Fli: BHAART a0z 31%  30% 29%  30%  30%
£12A31H 2020A RS 7% 6% 7% 7% 7%
S SN 10,585 12,042 14,101 17,964 22,967 ROE 12%  12%  11%  12%  14%
Bk AR 7,340 8,459 9,983 12,654 16,139  ROIC 10% 9% 8%  11%  13%
2 Ak Bt A B An 0 0 0 0 0 2frekAh

A5E S R 496 618 729 948 1,236 K fifhE 425% 39.2% 32.9% 29.9% 28.9%
& 32 % A 1,091 1,196 1,302 1,642 2,078 A fifrikE 16.0% 16.0% 13.7% 10.6%  9.9%
BER 5 R 739 809 930 1,185 1,515 AskE 221 260 382 444 454
W43 A 118 166 151 203 275  EFHbE 219 259 380 441 451
F 7 RALA K 111 174 244 179 181  EiEfEH

RAMNE T FH A (6) 1 (15) (15) (15) EBHK SRR 1.01 112 1.08 126 141
AR HN R 12 )  (24) 1 2 R A& 282 218 233 266 3.10
b A1) 696 621 722 1,139 1,529 AR E 163.62 143.23 189.04 219.25  4.00
TN &S 64 178 313 200 200 HME4RAF ()

#1318 % 50 760 799 1,035 1,339 1,729 HARikEH 025 026 033 043 055
FTATHL 44 42 87 94 130 HBRZENER 0.06 026 041 042 0.46
A8 716 757 948 1,245 1,600  HMAR 205 223 301 344 399
VEIRERB A 0 2 (7 5 7 fEEE

V3 B8] A 716 755 955 1,240 1,593 P/E 269 255 201 155 121
EBITDA 1,006 1,090 873 1,342 1,804 P/B 322 297 220 192 166
EPS (L) 025 026 033 043 055 EV/EBITDA 28.88 26.65 33.27 21.66 16.11
RARE, ZBNE BHWEIEARTIR R R AR
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J R R N A

B BIMRREE, RSB R,
R W BINEMEROMIR, A KFEFME, GEHEMREIRBAAT LR RRGER E RS I TRATIR.
W OAF F o CFA, BShTATL AR HATIR.

Bk Bk ESN EIERAT LY SHTIF,

A2 FHo BN LTRSS, EEZFAEKFE (Lancaster University) & @k ait, MEAE. AEERMHAAE 24T
FAT LR,
Bl % B SN oR, REIMT SR FeRFFE, 4 FEERE TMT TR AL TAATRY, 2018 FAhnn) KiEHh.

=)
}’@ru
& (B

D OBINRTFAT LB RSIIR, GitFAE, 2016 FHAS RIEFLEAT TS,

# DN TF MR, B KFERA LML, 456EMRGTFATLARLEE, 2019 FAnN S KB,
I & o EINESATLZENATIR, FHEKFHE, 2019 SFUAST RIEAK AL F S,

4 o HARFEFFME, £REHLEFFE, 2018 FAN) KAESLER T S,
2

3

0
G

i
N

B IR, FYIERFERFME, SR FREFFFE, 2019 FHANT RGESK AR S,
KR RS . ATRBNEE, FARE S KFHId, 2019 FHAT RIEAL RAFR TS,

J~ AR F—AT B BB

FEA: AR I2AAA, BMEIERT R 10%0A L,
A AR 12AAR, BROARRT KA TSR EA-T-10% ~ +10%.
Zib: WMARI2AAA, BMEILGE TR 10%0A L,

J KA BRI

FAN: HAKRL2AARN, BRMAINETRE 15%0A L,

B AR L2AAR, BHEINERT K 5%-15%.

HAH:  BHAKRL2AAR, RO KA EShH@EAT-5% ~ +5%.
L BARR L2 AAN, BN ARILE T K 5% L.

BKAEARM
i R T Elovea LT b

il FNFRTRDHS R TEERAES  ARTERKAEL  EATHEANRAR  ABmHE Y 189 %
26 5 KiEA KA 35 6001 5 RK-FamkkE  #25 HAIEAE 18 B b3k 429 TR BERE AR 29 A 30
#% 31 % X 37 # #

B B 2R A 510627 518026 100045 200120 -

B RER AR gfzqyf@gf.com.cn

AR IR B

AR 0 ) R AEF AN PR 5) S RIRHAGHINE, |~ ZAEA RN TR 8) B RIEHAMA TR A T LAER . RIRE 09 045 IRIE R F
Fo RR R, FIAREE ER b AAEA T2 E REHR G AR S REHEE TR T8 12 VM TR

JTRAESNENA B d) B f EHE AP A IE AL BT LA, B2 PEIERARE, ATARETTE CGREEHRERIN) 695
4.

R, ZINE EFWIRIER TR TER
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JRAES (B ) ZRA RG] LEFHFER I EARIEARBEE L (4 FTHR) R, B2 e B4 RE, IFTARETPES
X 84
AR LA AR T EEA AL A E M AT IT T AT EAn SR R AP 5 A9 M RRAS 8. O T E S AT 50 A T 1 5 A 5.

X ki

T KRS AT R 8) B K IR T e 5 AR P RAMG 8] FRIEAE T LS5 X F, Bb, BFH R LH BT LAEFBRDA FRANE)
B R IAAH B 5T G AR 0 A A 22 08 R AT AGRAE 09 b = A Fom . 3 ARSI AR 1 ZAE AT R R, BT H L £
A B AR F I AATAIZR TR, AT X 95 FAEAILTOR A A S AIE LT IR K ) B @ RA 0 FoRIEH H R
AIREZFLARAT . BTREA (AT HRAR “BFRAR”) AR AIRE FAI RS BAEA AR A, R E I (1) AdRE 69430
PHTEEI . AL EIAEH R RA R TAIRE L B & B 69K T A8 K8 SRR TR MAILE, FTFARES LIEA0 23; (2) BHA
AR 893 R £l . AR RS AIRE TR T AT 48, FRRALE A AR IR A .

FRRAR S AIRE QRO ERIBTRZE . BP0, TESF SR EHL, LY aRER O LEAGERZTION, ZFE
PN IR T S KRS TARAT R 5.

AARAEAE 6 2 ] KAEA AN 69 B P I VN K 3%, TAHINATTE AT, RABBRAS TR, B TH AR E EARE L
4. JTEARAF AR EARAR BT H AR B R ANRE AL A T KRR E P . AR R RIS RAEERE LA ARE TR R
BRI, | RIEFFARRBIEATITHAAN T 125 BRI EAHERE 04 ARE.

AIRE TR PGERT R AF AL LA RISBR A B E, HEFE, BT ARE, EAMETRAKS), BRI TEIRTEAA TR
b, e G TRER R EI, ARE AR, WEREDOFRFT BAEATAAE P 6 ARE T B AR, M 5RUAFAE R, TR
AT Z B P * FRRIEAS A TR TN, ARELEL LR P RATIZEP WADA AR IPERT AN, SR ATEALH
R IRk AR GEAR L R

AIRAE P B FAT G R IR BALE Y B A A ZAEAIAA T 5, A9 KAEATAT A, TEMMORETIRE, RE NS, ReE
P 4945 BB PTE AL E A RIS F 2 69 BN, T KRR B A IR 49 R 5% 5| AR AR AT AT, FRAESR AL
HOPARIE ., B TRLARIRE TN IR 5 F) B SAARIB AR MO R R, A EE, RARNELEL,

JRAERT K B € 5 AR T BAS & T —H B TR L5E00IRE . RIS R AR 69 RRIILE . LB ik, FFRRES KIE
K4, TEIEREEAR . I RRFEMELALTHRASHR T XBX, GHLEP XA T H3TVRAEL ARSI LA T 5
PR R G R, JRAEAN A E X HH IR THREAA 5 ARSI ET—K, £ EHRGIT RS, REFTEIA. BRI BT
RAR TEBAIRE S B g7, TR ERARE HTEE. T EIEARIAEAFTRE L FHMATF. HEIRA . oA R LT
BEAMA ATRE TR BAE AR A, R RIRAIRE N, BAFAL T AR X AR AE (54 ).

RHFGARAE 7T 48 CLIEAR/ A0 25| RO LNASFE A L4586 (“15.87). #HiEE AT AR LR BNV R 77 iR A P 0930 ik
BMRIERESE, VA X FFRAIXT PTif AR FAT LA 8] QUL 509458, BAETHEAT, CHR (ATRET) SHBIERLS 5 AT EFD)
(EIABEA2RBEEIL) A RIS RILEF).

REEE

D) KA (B ) RAFRIRE Frida) id % 12 N A NFEA R TAATL S X R .

A B

RE T KBS BB @IFT, (ETHHIANAATIFOATE XER. 24, A 84580, TN dd i) —R e REGEETF
WA AERR. AH. P, ST AR,

R, ZINE EFWIRIER TR TER
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