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B ) B R B TEAC R B M R e At Ty, AR SR A AR A KFH vy an
T XERFHAERERTO LN, RERBRYERLGRIA, a4l T E 1B g 3 21501 7.04 811
(1918 HK) 473k 59%, 4|3 B & KKt #Fm A E(1030 HK)/ & A # = (2777 {8 E 4 7408 752  -10.06
HK) 2% %% (1813 HK)/ 7% % F (813 HK)/ 24 [{(2007 HK)M ik 47.7%/ o A A 4573 776 -19.36
34.2%] 33.7%/ 32.9%/ 28.4%; A i% MR 4-(3319 HK)/ fk4l Mk £-(1516 HK)/ %A 3215 140  -11.67
¥R 4 (873 HK)/ 2 4 [ R 4-(6098 HK) 3435k 48.8%/ 46.8%/ 32.4%/ 30.4%. RIS aflE 220 dag
AP B gk 2 R, BB =(909 HK)/ 7 1 4 42(9698 HK) ik 42.8%/ 32.2%, ; '“ff; ;Zﬁl ig; '158-1412
% £(9618 HK)/ FT 2 @ (9988 HK)/ £ H (3690 HK)/ iR (700 HK) I ik %!i;w ity 103 o
15.9%/ 12.5%/ 12.3%/ 6.3%. % % & o b A EA4F, 4RATR A%, 0 EIME s
(5 HK)/ i& 3742.47(2888 HK)/ 4k 4.47(1658 HK) 45+ 4.1%/ 6.4%/ 6.4%. /v RO e ams o
BTy, wErZeEe? (9626 HK) A& 0 R FRAER TN E L, Kkt 16%. %[ CAC 6613 036  -7.56

% E % af 100 7,385 1.28 0.01
HAKH%225 26,653 3.46 -7.43
M ASX 200 7,251 1.05 -2.60

Xfﬂk&‘ﬁ//]\ﬂiii‘% ?i’%fm#l 17,448 3.00 -4.23
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B HiE#h EH/TH WA #F (42) FAHE(E) ROE(Y) EL#$
FH O (FRER) (HREH) % f 2021E  2022E 2021E 2021E  2021E

k4

L LI us N 25.10 48,00 91% 5 4 5 4 2.8 -0.9 0.0%
itk A 603338 CH LN 49.07 77.00 57% 5.4 21.0 4.1 19,1 0.7%
o AL 300316 CH N 61,30 93.00 52% 46.8 29. 4 1.7 28,1 0. 4%
Ml 5 g 002352 CH N 50. 11 94. 00 B8% B2.1 32.3 31 4.1 0.2%
4 & H R 1368 HK N 11.1 16,43 48% 26.1 19.7 2.0 1.7 2.3%
I 9922 HK LN 14, B2 19, 47 33y 48,1 29.5 5.1 1.2 0. 4%
FEiaEE 291 HK E N 51.75 80. 00 55% 42.0 32.3 5.5 14.0 1. 0%
T4 2319 HK LN 45. 65 57.00 25% 8.5 23.2 3.9 1.8 1.1%
fFktdn 1801 HK E 28.55 75.45 164% 5 4 5 4 NA =20.0 0.0%
)i ik 4R 47 1658 HK LN 6.15 7.70 25% 6.1 5.3 0.7 9.6 5. 0%
AT B B 2328 HK E N 7. 67 11.53 50% 6.2 5.7 0.7 11.4 6. 4%
e F 1024 HK LEEH BN 75.0 136.0 B1% 5 4if 5 4 NA NA 0.0%
i E b 1109 HK S b, N 37.60 44.7% 19% 7.3 6. 8 1.0 14. 6 4. 7%
HHEARF 6098 HK A H N 8. B0 91.20 135% 20.1 14,3 16. 1 25.8 1. 4%
A 1810 HK A3 E N 13.94 31.34 125% 13.3 10.5 2.8 12. 6 0.0%
R 603501 CH A+ SN 2241 346, 6 55% 42,9 32.3 12.7 29,1 0.0%
o B A 002415 CH &% & ITHL & FE A 43. BB 62.06 41% 24.9 2007 6.5 28.0 0.0%

TH AR B BREFRRT AR (KRE 2022 43 A 17 8)
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#E KTFH 22 . -1 )

(BT H) (HRFEP) (HHFH)

Bk % #-H 2202 HK EPN 16.90 33.92 2,319 4.4 3.9 3.4
7 A-A 000002CH %A 16.68 31.36 1,883 4.8 4.3 3.8
¥ E AR 688 HK EPN 23.10 30.49 2,528 55 5.2 4.9
EH R 2007 HK EPN 5.56 13.36 1,287 2.7 2.7 2.3
B39 F 3 1109 HK BN 37.60 44.79 2,681 8.2 9.1 7.6
J.# 45 ) 960 HK BA 38.55 34.27 2,342 11.0 10.8 8.7
% KR 813 HK EPN 5.46 44.94 207 15 1.3 1.1
e )& R ER 3383 HK EPN 4.40 13.89 172 2.0 2.0 1.7
SFARATER 1813 HK EPN 3.49 17.87 111 1.0 1.4 1.2
X, 3 1233 HK BN 2.75 16.20 58 0.9 0.8 0.7
KK 6111 HK EPN 2.95 8.32 24 6.5 35 3.0
iz E 2019 HK BN 2.90 3.56 78 7.0 6.2 5.4
AP IRS 3658 HK BN 2.18 4.41 18 14.0 8.1 5.3
EHERS 6677 HK BN 3.69 7.13 44 13.2 9.5 7.0
G E i E ey 1966 HK EON 1.41 5.60 60 1.5 1.4 1.2
7418 = 1996 HK BN 2.39 3.52 80 4.8 45 3.4
E35)C 2869 HK A 7.35 9.50 239 33.0 25.4 21.3
He & E RS 3319 HK HA 15.24 34.23 216 10.3 9.0 7.8
741 R4 1971 HK ESN 2.99 9.37 12 14.7 8.2 5.8
ZHE RS 6098 HK BN 38.80 91.20 1,306 39.0 22.8 17.3
A M LIRS A TR E] - H 6049 HK A 53.70 53.43 297 40.5 34.4 27.2
TaHE R AR5 1995 HK BN 11.60 22.20 203 39.2 23.5 15.2
BT 1755 HK ESN 10.96 34.60 95 15.6 12.2 10.0
T HAE 1209 HK ESN 38.75 56.00 884 89.0 52.9 40.1
ERH L 9909 HK BN 9.00 33.20 58 15.7 12.1 9.4
LA E 9983 HK SN 4.36 12.90 55 13.4 8.7 6.3
e RS 1516 HK EPN 5.71 29.80 176 17.5 115 8.2
18 k4 ik 6666 HK SN 2.24 10.39 242 6.9 45 3.2

A A= HFRFHE 2382 HK EAN 141.00 210.10 1,547 28.3 25.6 20.0
ZHAHEE - A 002475CH %A 34.70 56.70 2,454 34.0 25.7 20.7
s > EANM B A H A TR 6088 HK ESN 1.04 3.63 74 7.5 4.3 3.7
WK EH 698 HK EN 0.13 0.58 12 2.3 1.5 1.4
AT MR 2283 HK SN 2.13 2.33 18 5.9 7.5 6.2
#HEAH 2018 HK B 19.08 48.30 231 13.9 9.3 8.4
KRR 1810 HK SN 13.94 35.60 3,482 23.2 11.8 10.7
bb 0 i b, F 285 HK EPN 19.36 54.98 436 7.2 6.8 6.1
Ak A 1478 HK EPN 6.56 23.00 78 8.2 6.2 5.4
AR - A 002241 CH  #A 37.45 46.90 1,279 42.1 27.9 23.0
B SLiE R, - A 000063 CH  F A 23.61 41.20 1,033 25.7 16.2 14.4
& 3LiE 3, - H 763 HK EPN 15.44 29.65 1,273 16.8 10.6 9.4
P R A4 - A 300308 CH EA 33.34 45.60 267 27.1 28.0 21.9
e - A 002916 CH  #4# 99.79 110.75 512 33.3 34.4 27.0
& BA-A 600183 CH  #74 16.72 23.50 386 22.6 14.1 13.6
b EE-H 788 HK A 0.84 1.16 1,478 229 18.1 14.9
15 43845 - A 300136 CH  #74 18.38 26.59 178 18.2 31.8 18.7
T 1337 HK A 2.43 2.82 213 2,430.0 405.0 220.9
R - A 603501CH X®A  224.10 346.60 1,962 69.8 42.9 32.3
A - A 688728 CH I A 22.72 34.10 568 61.4 42.1 31.1
: APRBCTROAMRNE - 300060 0 A 24650  415.00 822 745 378  29.7

B4R T RE 7 E#E GDS US EPN 34.56 61.06 66 EE 5 T4

Wk AR Z ST F 9 3
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7 B %A% 9698 HK ESN 37.40 59.13 570 5 IR TR 5 4%
b & A E R 354 HK EPN 6.61 11.26 205 18.5 16.5 13.8
RVE XN e | 20 HK EPN 6.39 8.08 2,141 EE EE 5 4%
JTBRIR - A 002410CH %A 49.17 80.55 585 176.5 85.1 67.1
R - A 002415CH £ A 43.88 62.06 4,139 30.6 24.5 20.0
R = 909 HK EPN 12.34 25.24 243 55.2 63.1 48.3
K ALY - 002236 CH #% 16.78 20.89 502 12.9 13.4 12.1
40 4}&#11‘!%/&67 KC US EN 5.25 16.74 13 T H K 7 4R
EBER T LA 700 HK EA  390.00 640.00 37,488 27.5 25.9 20.9
MZee BABA US ZA  100.37 284.70 2,721 10.8 11.6 9.7
B A BIDU US EA 14715 248.00 512 16.1 17.2 14.3
%% PDD US EON 39.37 175.00 493 EE EE] 80.5
wE g vt vy BILI US EN 23.84 110.00 92 T/ K 7 4R
e F 1024 HK EPN 74.95 110.00 3,193 N/A EE T 4%
EFE IQUS FEA 2.91 12.50 23 5 H KK 5 H
Fg g F 3 MOMO US  #% 6.97 14.00 17 3.7 5.5 4.7
%R 4 H YY US BN 37.72 66.00 28 94.3 EE 329.9
HARLEH TCOM US EN 22.31 48.00 142 TR 51.3 13.2
B A2 ARAT 780 HK ESN 13.22 20.00 293 29.6 19.8 14.8
St 1753 HK EN 0.87 4.10 9 6.5 2.6 2.0
FEER-A 002624 CH %A 12.90 48.90 250 8.1 7.0 6.2
Z kAR -A 002555 CH  EA 21.48 30.00 476 21.7 18.8 16.4
£H-W 3690 HK EA  157.20 383.00 9,647 302.3 5 T 4%
EHEH BZUN US ESN 6.81 28.00 5 2.4 3.6 2.4
AR 6820 HK BN 1.27 2.50 28 55 9.1 6.7
P F i 302 HK ESN 2.37 6.20 66 6.8 5.5 4.7
(RN S 2125 HK EON 4.13 17.00 29 N/A 10.3 8.3
B IE R 2101 HK EN 6.48 12.00 26 N/A 11.4 8.4
LA 1860 HK ESN 4.65 11.10 77 465.0  465.0  155.0
Jo ZHUS EPN 2.04 15.00 11 EE TR 5
BT HUYA US SN 4.74 12.00 11 0.9 15 0.8
e R N e TME US EN 4.19 12.00 71 1.4 1.7 1.2
BAT UR A% 4R AT - H 1658 HK EN 6.15 7.20 5,794 7.8 6.7 5.8
BRA%ARAT - A 601658 CH  Z A 5.12 7.10 4,705 7.2 6.2 5.4
#EARAT-H 939 HK EON 5.64 6.30 14,253 4.8 45 4.1
HEAAT - A 601939 CH & A 5.87 7.00 11,574 5.5 5.2 4.8
EERAT-A 601229CH  ZA 6.49 9.00 922 4.6 4.2 3.8
HELRAT-A 600000 CH  #% 7.74 9.30 2,272 4.1 4.6 4.0
K 44T - A 601577 CH  #74 7.30 8.30 294 5.0 4.1 3.6
#ARBHAT - H 3618 HK A 2.83 2.80 483 3.4 2.9 2.8
WRAEAT - A 601077CH  #% 3.78 3.60 392 5.1 4.3 4.1
E T ZR B 3360 HK EON 6.76 11.10 292 5.1 4.8 3.9
#R +EH K% 2601 HK EPN 20.30 38.52 2,494 6.0 5.9 5.1
# J A K 2628 HK EA 12.14 28.14 7,489 5.3 5.7 5.0
¥ EAF 601628 CH £ A 25.68 38.04 6,081 12.5 135 11.9
KL, 6060 HK EPN 25.35 49.92 373 T4 31.1 23.9
+ B KF 966 HK EPN 9.19 20.54 330 5.0 3.8 NA
LR 1336 HK EPN 21.65 41.60 1,096 4.2 4.6 4.3
AR 601336 CH  #74 33.97 53.51 890 7.3 8.0 7.5
& E P4 2318 HK EPN 55.30 96.06 10,188 6.6 7.4 6.3
bR 601318 CH %A 45.50 86.21 8,273 5.4 5.4 4.7
& B AME - H 1339 HK EPN 2.43 4.33 2,153 7.3 4.0 38
@M - H 2328 HK EPN 7.67 9.06 1,706 6.3 6.9 5.1
REH Heshh - H 2338 HK EPN 12.06 22.60 1,355 9.3 9.3 8.3
HEHH -A 000338 CH &£ A 13.41 18.80 1,100 11.6 11.6 10.3

B AR RTZ ST 4
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T+ HE A 3808 HK ESN 11.50 19.50 318 4.2 4.1 4.4
T E AL 3339 HK EAN 2.18 4.29 93 5.1 5.6 5.4
Z—HAK 631 HK ESN 8.25 14.30 260 22.0 17.4 14.2
Z=—%I1-A 600031 CH  ZA 17.72 30.00 1,505 9.7 9.8 8.4
PR EH - H 1157 HK ESN 5.08 8.80 669 4.7 5.9 4.6
bR EA-A 000157 CH  ZEA 6.74 9.30 543 6.9 8.8 6.9
& &R JE - 601100CH  #% 55.59 86.00 726 32.1 27.0 22.9
LA -A 603338CH  ZA 49.07 87.00 248 35.8 24.8 19.2
bk E 4 - H 1839 HK EAN 5.15 9.20 201 6.1 7.2 6.5
B ALY - A 300316 CH £ A 61.30 112.00 789 91.5 53.3 30.3
AR A - 300724CH  ZEA 79.80 185.00 278 67.1 42.4 27.0
T %K % BIERE 2020 HK ZA 10450 210.85 2,825 50.7 31.8 24.1
XRFEH 341 HK ESN 12.36 19.05 72 20.0 22.8 17.5
R 6862 HK A 13.64 18.30 760 209.7 33.6 17.7
HEA 9922 HK ESN 14.82 30.47 215 148.2 43.1 26.3
PP 2150 HK A 4.86 10.15 83 287.6 61.2 18.4
TR E 9987 HK A 330.60 438.86 1,407 156.7  153.4 1229
B i [ [ 1579 HK EN 24.70 108.52 259 24.6 18.4 14.3
Wk 5] % 3998 HK ESN 3.67 6.13 399 215 175 14.9
o 2331 HK EN 63.95 102.84 1,673 84.8 41.1 33.6
¥ BIR 1368 HK EN 11.12 18.73 292 48.3 28.9 23.3
TR 3306 HK ESN 9.33 22.84 48 12.4 6.5 6.4
& [ £ 2R 1234 HK EN 4.10 6.27 49 7.9 7.1 5.7
JS ;A E 1691 HK ESN 7.71 22.35 269 9.3 6.5 5.6
HR%E R -H 6690 HK EN 25.75 36.91 2,495 215 17.3 15.4
(09 %10 000333CH  ZA 58.70 95.24 4,106 16.3 15.9 13.7
Vesync Co Ltd 2148 HK EN 4.86 15.60 57 99.9 80.1 60.4
K% B HER 1093 HK EN 8.87 12.33 1,058 18.5 16.2 15.0
ZAHY 1530 HK ESN 5.96 17.70 145 8.6 7.2 N/A
AEAFE-H 2696 HK EPN 19.28 60.61 105 N/A N/A N/A
Amtz-H 1558 HK A 5.34 41.20 47 1.9 N/A N/A
E 24 2138 HK EPN 7.49 22.40 88 39.4 23.4 16.3
ERETF 1789 HK EN 4.54 11.45 51 14.5 18.5 17.7
FHBEL-A 300347CH  Z£A 93.00 212.59 781 37.9 32.2 29.8
%R B ig - A 603259 CH  £A  106.91 167.38 3,109 75.5 54.2 43.0
LR 2269 HK PN 56.60 159.19 2,386 118.1 63.5 43.0
THRED 6855 HK EN 15.62 67.20 41 TR EE] 5 4
BRI EEM - H 1501 HK PN 11.42 44.91 19 14.0 11.4 8.7
Sk R g 1951 HK EN 6.42 19.01 161 N/A 443 28.8
g i 9969 HK PN 11.16 24.66 167 N/A TR KK
FEWFEE-H 1833 HK PN 19.70 57.00 222 EE TR KK
Fiazhik - A 9939 HK EPN 9.87 35.22 38 N/A TR 5
RFEY - A IMAB US PN 16.70 103.60 13 N/A TR KK
HFHES-A 300149 CH  EA 12.34 25.52 62 39.8 29.9 20.9
BRE 2500 HK EON 17.18 71.34 76 N/A T4/ 1,541.0
B 1801 HK EPN 28.55 116.89 419 5 TR 5 R
EBE S 6996 HK EON 6.10 27.97 41 T4 TR 5 4%
T AR AR A R 8] 2251 HK ESN 17.54 95.32 18 5 3 TR KK
Efak iy - A 6998 HK EON 4.33 26.49 22 5 5K 7
EWE T 2216 HK EON 3.22 23.77 17 N/A TR KK
F R E 2 13 HK EON 29.10 24.77 252 5 5K 5 R
S 2096 HK EON 9.15 13.73 242 N/A 20.5 15.8
T H R 7 M B R 288 HK ESN 4.74 9.60 608 9.2 6.3 5.9
& HBEHE - A 151 HK BA 7.71 6.02 917 20.4 20.5 18.9
F43L -H 2319 HK EON 45.65 57.00 1,805 45.5 30.7 26.2
HOE AP BT X R T F A 5
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A7) Ay 600887 CH %A 37.20 46.50 2,381 32.0 25.4 22.8
¥ E 6186 HK EON 8.61 14.00 767 9.5 9.9 8.7
RELR-H 9633 HK EON 38.45 43.40 4,324 67.2 59.4 54.7
TREK -A 1876 HK EON 21.65 26.60 2,867 556.9  332.9 289.4
A 8 291 HK EON 51.75 80.00 1,679 56.4 46.5 34.7
& By 168 HK EON 65.95 86.00 1,190 36.3 29.2 24.2
FMF & 600519 CH %A  1720.15 2447.30 21,608 46.3 41.3 34.7
AAR 000858 CH  ®A  168.24 347.50 6,530 32.8 26.2 21.9
BERE 6969 HK EON 19.54 43.00 1,174 46.3 22.6 17.5
TSR A A TR F] RLX US EON 2.09 4.30 33 3.7 1.5 1.3
T E T % 601888 CH  ## 175.50 212.00 3,427 53.6 32.1 21.6
Zobb LR % i 659 HK EON 7.55 13.70 295 125.8 6.6 5.7
e id o B i ZTO US EON 24,94 44.00 206 32.1 30.5 21.6
i i 2057 HK ZA  196.00 342.00 1,621 32.4 30.7 21.8
ANE Cayman Inc 9956 HK EON 4.18 16.80 49 2.0 5.6 4.2
R 4 B 002352 CH  ZA 50.11 100.00 2,459 30.6 48.7 30.4
RE AR XPEV US EON 24.97 80.00 214 5 5K 5
A 9868 HK ZA 10150 312.00 1,737 KK TR 5
BRiAE-H NIO US EON 18.82 45.00 314 TR KK 54
wHaAE-H LI US EON 25.10 48.00 259 KK TR 5
®MMAAE-H 2015 HK ZA  101.00 187.20 2,086 TR KK 54
¥t -H 2333 HK EON 12.32 36.00 2,526 19.0 13.8 8.0
¥t -H 601633 CH %A 28.37 59.00 2,051 43.8 31.9 18.4
SRR -H 2238 HK EON 6.41 10.50 1,216 10.0 8.2 6.6
JTARR 601238 CH %A 11.22 18.40 988 17.5 14.4 11.6
PR 2] 1211 HK B»AH  213.80 270.00 7,593 147.0 179.7 83.0
ph i - H 002594 CH  ##  234.90 270.00 6,165 161.5 197.4 91.2
EHA%E-H 175 HK B 11.60 21.00 1,162 18.8 17.7 11.9
£5REE-A 1268 HK EON 28.50 48.00 362 41.9 27.2 16.7
FHRR: B BRBRARRTHML; HE 202243 A 17 8
HOK SRR Z T B9 6
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Sk AARKE

SR E A

RIS AREN LT RO ANEZIOMN, RAREIRAGIELARELATAMERAT FW: (1) Kk T RRE 6 UWE AR £ T HAVNAST PR
BAGIEH B FATAGNE, (2) MO FETE. DAEFF RS LAARSE LONEHLAERAELZA,

eI, TR AN, RBRAAMNAAZ NG ARAEL (BAFBELARMEFFUERER2REFHOM X L) (1) HEAELAARTME 30 BATLE
RERZEFIES; (2) FAALERE S AT NLERER AREPRAMZFIES;, 3) ZALAAAEELTAAAERIAAR; (4) HEAH
H A FIEF TR .

RARE R FIRT 9 R RIENM G T & 12 ANA A 5 RIRE NPT RBEAT AT ELBATRG49 X R

BREFART HRITIER

PPN DR T AR 12 A AR A2 15%

A DT AR 12 AN A 83 R ig42-10% £+15% 1)
F i DR T AR 12 AMA Ak g2 10%

ALK D BB R R T B RS T RFA
BREFFERRT BT LB FFR

HFXF AT LR T ARL2 AN A TR AR ILIE KT 35 AT
RAFXRF AT BT ARLI2 ANA T AILE K AR AR
%R AT AT AR 12 AN A R RIS KT A8 AT

4 R IR A5 H R

soib: A& PIREEE 35 EE KL 45 4 £ (852) 3900 0888 # #: (852) 3900 0800

BHREAGKRETHARAIABLAGART " )ABLERLBARA NI LTMRENT (BLBRSBARNAABHLTILTHENT)

TRWE

RARAE N BT R R AGALATHFAR T AL 3 BAR % KOG R o R4 PTH A T AL R 1E S PTA BT H . BARBIRIRRT 9 RIAEEATAH 3T A AB L F o AIRE LA AT AN
BB AR M ERAA ok T RE R L. mid Ko IR AR ARRGEI, FRFATRAIRE T RO KR E . KRS P PITIR A G H ML AR A A 2
BHEVARIE, FTRAZ BAFFZAAABR AT IHEEY f. BRERFRTIZEBITH BT IR T A%, BRI H A 50+ LW 58 17 A4 3%k
o

ARE QLN EATE & BRARKRTHR G, AN B RBEAM G I T P Ao i F b ARG AH I RE T 0915 & AT AL & L R TAE A A
HIE R B RAE K F £ e, B AMRETIOR. A 2SS T @ RARE I, AN A R ILE R RIS 69 ) B R SR A U B TR . AN
At B AR B AARE P A R PAEATAT 30 0 5| ZAEAT B4 A B 69432 L. 4. R RE LB RSB F RIEAEAT 09 B8 4. AEATHN RIS & PTPE 9 3
REZAHEKH B TARER L.

ARERTFRIVAATE LCZNTFOE L, RAH K2 RIRX 8T LA Hkf 28k, ARE PO S TN 3 R BRI K A TF KA it 69 1) 15,
ThHE AR AT A A, B R REE RAETA X LR i@ de. RN 8] T LA L E 5 RIS TR AR/ R T — B IRE . XRAREH LIRS % B iR R R LERS
M ke B RZASEEAIRE P ATRAG AT IS TN Fo LFR LT RA 24 KA, "RRANT A EHPRARTN BT R AT AT. 632, BABFRETH
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