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B ERARAE, B ER 28,300 X #r. BAMEUERZHAK, RBHAEIEIEIS
B &8 162 25, 120k 2k 264 25k 0.91%, kF &% 1,710 &% w. LA
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Naspers #H K % 3 HE) BEMHA 2% Kh, B 2K 30.86% % %
28.86%, Tyl 835 BLE 1§ 575-595 % T, sifm*éqkﬂ% ¥k 5.5-8.7%, #F
B 1131 f&#& Lo Prosus EMHE YV AR ZF BB EE RS, BRI E
B a4 (ADR) BER T H#, #HH 4 609.3 B4, &ABKTIEIK 3.2%,
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B BERTAMTA, KBERRATALLREEL—BN, Sk
EAGATMAT, RGBSR AR TAT AR, BRI A L 2R A
%%%mo%%%ﬁTk%@ﬁ%ﬂ%wk,ﬁk%%ﬁ??ﬁ%%,aﬁg
TSN 20 PESTNES S EY S IENT W Y ey
WAL BRI oS AT RAETE ARG, m3EaRetnA,
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B ERASERTHBE, BRBELEE 462 B0, ALEHH £ RA£(1268
HK) % 20 Kk N Bl Fb3g & 25% % 202 & T A R, H P37 2458 & £
W3 E 25%,723%, #4438 & 36%E 7.51 &4, SAXRMTALHG 7.36 4&
T, EPATFRFREIBWNEASEL, TERNALTHEE, £RZPVE
HEH 19 2 58 RITE 63 K, EHFEMEFEALEN, AFSERLE
BEE, BAERABAHKYI9FZ 1T REERE LI X, LERLKA KK
F 14580, BRFAAKE. RMLE 21 £ 2070 2%, ARMEK S L
A Efel@ Bk, RMAEERAEFFIAGEBR, BANREEREELE
FH. AIBIELAEA62 %%, MEA 2L FTAR TR E A5 45, HH BN F
%,

W AR KSR, ARG, &F “EA7 . AR5 HE (1996 HK) 2 20
FEGERME, KARILEE 33%E 202 AR, £AFg 25.1%% 5
22.4%, oAk 11%Z% 13 &L, &2 Athk 7@, NaA4e "4
B MR FAMKILE 50%. AfTHEAEELE (R TEE) 69.4%. FXR

#HBEsHEMSLE 11 45, RMFEH, L5h 21 $FIHH4MEKRLE L
15% % i 1,000 A A KM, E45EH AR mPERBY T S, FAGRR
“LEeMMmH T, RMANRFRNE RSB, PREMS, LGHIELER
TR RE, AFE B ASER .. AGREM T A 3.8 42 21 FEE T
B, BMRBABERG], HHF AN FHRABARE 352 L.
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. 7 % (%)

TR wg n
e 4 35 % 28,675 -0.91 5.30
e 4 B4 11,071 -1.31 3.09
e & A4 8,452 -1.37 0.31
EEaEg 3,480 0.38 0.19
LS 2,258 0.71 -3.06
Y| A AR 2,807 -0.29 -5.36
% B 18 3F 7 33,446 0.88 9.28
% H 422 500 4,080 1.49 8.62
£ B AriE % 13,689 1.55 6.21
&8 DAX 15,176 0.46 10.62
%B CAC 6,131 0.45 10.43
#H % 100 6,885 2.20 6.58
H A B4 225 29,731 1.16 8.33
i ASX 200 6,928 1.45 5.18
& B o 16,815 1.47 14.14
THAR: D
YT T T AT
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e & 4 gk 39,046 -0.63 5.70
A ITHE 18,179 -1.36 4.16
8 A 3 E 35,257 -0.22 9.74
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RBABBREZFERERL - RER

BH B#R# LA/ FAT AR () W4 E (45) ROE(%) MmEH
FE (LR H) (FRKFD) 22 2021E  2022E 2021E 2021E  2021E

k&

v I i T Ay 002594 CH A % E PN 170. 99 293.2 71% 63.1 44.6 6.6 10.7 0.2%
BN 8] 3908 HK %7 ON 19.58 23.0 17% 1.6 9.9 1.2 9.9 1.1%
TR R 3360 HK A5 E AN 9.26 10. 4 12% 6.2 5.1 0.8 14.2 4.2%
g% E A} 1157 HK & i PN 11.74 16.8 43% 8.9 7.9 1.4 17.8 4.5%
Z—Hk 631 HK & i E N 9.47 11.9 26% 20. 1 16. 1 2.9 15.1 2.0%
ISR A 1691 HK T % 0K E PN 25. 80 34.38 33% 33.1 27.6 4.5 11.2 0.9%
&+ B F) 2R 1234 HK T ik 0 % EN 5.07 5.89 16% 6.4 6.1 1.3 21.5 10. 8%
KRR B 291 HK o E £ 60.5 73.1 21% 40. 1 33.1 6.9 18. 1 0.9%
HEHE 1765 HK #H EN 2.57 3. 61 40% 18.3 13.7 2.5 14.2 1.8%
TR EA 1833 HK EYH EN 101. 00 142.77 41% 5 K 5 R 6.6 -8.3 0.0%
& EAE 2628 HK e ON 16.02 23.7 48% 6.4 5.7 0.8 11.2 5. 6%
£/ & 3690 HK Ry E N 318.0 417.0 31% 111.8 67.3 14.9 9.9 0. 0%
f514 B 1109 Hk B o BN 37.10 44.79 21% 6.0 5.5 0.9 14. 6 0.1
A4+ A IR 4 6098 HK X e EN 79.30 91.17 15% 43.6 33.2 21.0 39.9 0. 6%
T E %A 384 HK # AR EA 31.85 37.12 17% 15.7 12.6 3.5 22.3 1.8%
o it g 285 HK A EON 51.35 56.20 9% 17.7 15.8 6.0 22.0 0. 6%
& 3L R 763 HK A EAN 20.15 28.14 40% 12.6 10.8 1.6 14.0 1.3%
R &2 9698 HK AR ITIR 5 EA 81.35 119. 43 47% 5 R 683.7 3.8 NA 0. 0%
P E %4 EFR 354 HK BB ITIRS £ A 8.36 11.57 38% 19.0 15. 6 2.4 14.0 3%

FHAR: S BEERFELAARL (BHZE 20214477 18)
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BREIEFHRBERD

8 T BAR  HAE(Z L)

(HHTEH) (HHHFFH) (SR

B BALE-H 2202 HK - 0N 29.40 33.92 3,993 7.6 6.7 6.0
BAAE-A 000002 CH A 29.70 31.36 3,356 8.6 7.6 6.7
b B MR 688 HK A 19.88 30.49 2,176 4.7 4.4 4.2
EHE 2007 HK - 0N 10.00 13.36 2,204 4.8 4.9 4.1
#MEN 1109 HK A 37.10 44.79 2,646 8.1 9.0 7.5
EHNER 960 HK A 50.50 34.27 3,061 145 14.2 11.4
X EE 813 HK A 23.75 44.94 840 6.4 5.7 4.9
¥ X3 3383 HK - 0N 13.08 13.89 512 6.1 5.8 4.9
SFRGEE 1813 HK A 13.84 17.87 440 4.0 5.7 4.9
7 E 2R 3883 HK - 0N 8.50 15.48 229 4.9 3.1 2.8
AR P B A4 1233 HK A 11.20 16.20 217 3.7 3.1 2.8
& £ 1628 HK A 2.22 4.82 126 2.8 2.4 2.1
R SR A % 1966 HK PN 3.67 5.60 155 3.9 3.7 3.2
NN 1996 HK A 2.76 3.52 92 5.6 5.2 3.9
WHERER -H 2103 HK A 3.92 5.06 140 5.5 4.6 3.8
4 IR 2869 HK A 12.88 9.50 417 57.8 44.4 37.3
He & E RS 3319 HK % 35.70 31.70 476 24.2 21.0 18.3
Y€ 1971 HK A 4.44 9.40 18 21.9 12.1 8.6
EHE R 6098 HK HA 79.30 84.60 2,374 79.8 46.5 35.4
[EIEE S 6049 HK # i 54.85 53.40 304 41.4 35.1 27.7
B TR 2606 HK A 51.65 69.80 92 14.4 10.7 8.0
A E R 1995 HK A 19.70 28.80 329 66.5 39.9 25.9
IR IRFF 1755 HK A 25.90 29.50 226 36.8 28.9 23.7
FHERAE 1209 HK A 47.50 52.20 1,084 109.2 64.9 49.2
KWL 1756 HK A 2.55 30.90 31 44.9 34.6 27.0
EEHAEE 9983 HK 0N 7.32 11.30 92 22.5 14.7 10.5

s & 5T R 2382 HK "N 179.90 146.10 1,973 44.2 41.2 30.4
SHME - A 002475 CH A 34.48 74.20 2,412 39.2 25.9 19.5
I A BANME BAH 6088 HK - 0N 2.54 4.10 175 9.1 13.5 9.3
i 698 HK A 0.57 0.56 37 9.2 12.4 7.1
FOTEEER 2283 HK 0N 3.11 2.33 26 8.6 11.0 9.0
AR 2018 HK BA 39.40 47.50 476 19.2 25.4 18.6
NREE 1810 HK A 26.30 31.10 6,629 48.1 41.4 29.5
1 g 285 HK PN 51.35 49.50 1,157 64.9 18.9 16.9
gk A 1478 HK A 16.04 16.60 189 30.2 21.1 17.4
P - A 002241 CH - 0N 28.45 46.00 972 72.9 37.4 24.7
b EEH - A 000063 CH A 29.11 41.20 1,251 23.8 30.9 22.0
R - H 763 HK - 0N 20.15 26.32 1,489 16.5 21.4 15.2
Al - A 300308 CH - 0N 36.81 73.45 262 50.4 30.3 20.7
EaER-A 002916 CH  #4# 91.65 129.05 448 125.5 75.4 51.4
A BAH-A 600183 CH 0N 24.02 33.69 550 37.7 29.3 21.4
b Y- H 788 HK A 1.14 1.31 2,006 38.3 31.0 24.0
1 4sdAE - A 300136 CH 0N 29.02 64.31 281 27.7 22.9 14.2

AR T R % B SHdk GDS US 0N 79.09 131.15 148 38 i JioEi
LRk & 9698 HK A 81.35 127.00 1,216 ki 5 &
B R B B 354 HK A 8.36 11.35 243 26.5 25.5 20.2
JEHhE - A 002410 CH A 68.90 107.26 818 330.7 2185 123.1
BB - A 002415 CH 0N 55.81 74.28 5,215 42.0 39.9 32.7
PRE 909 HK A 39.35 48.75 758 3436 2243 159.1
KEREN -A 002236 CH  #4# 25.75 26.72 771 24.3 17.0 19.0

ERRF Mo 2R3 PR 700 HK 0N 629.50 669.00 60,398 57.6 445 35.3

WAL MEAZ RfEwN 4
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MEee BABA US A 225.42 338.40 6,111 24.8 19.6 16.4
BB TR 8] BIDU US " A 222.00 377.80 771 225 18.3 15.5
% %na PDD US PN 137.89 160.00 1,697 JEs VEi 237.6
0@ 0@ )\ 3] BILI US HA 106.75 173.00 403 5 35 5 5%
Cl PAL IQ US A 17.60 30.20 139 JEs bEi 53.8
g g 4 4] MOMO US  #7#4 15.52 15.50 32 5.7 9.3 7.7
BEER YY US PN 101.49 130.00 81 24.7 26.6 23.0
HEAZAAT 48 B B AT TR 8] TCOM US 0N 38.81 45.00 233 25.3 R 94.0
FAZ# 5L 780 HK " A 18.30 19.00 401 235 32.8 18.2
e 1753 HK PN 2.23 4.10 24 16.7 6.7 5.1
FEER-A 002624 CH  H A 20.48 48.90 397 129 11.2 9.9
ZLEHE-A 002555 CH  ® A 22.82 30.00 506 23.1 20.0 17.4
(B —-W 3690 HK " A 318.00 348.00 18,726 4025 3786  133.1
FEE K, 6820 HK PN 2.66 4.00 58 11.1 8.9 7.4
¥ F-i 302 HK - 3.05 4.39 77 9.0 7.3 6.8
#EH FREH 6068 HK A 3.69 5.80 80 13.2 11.4 9.8
B R FTHE 667 HK A 16.62 19.30 365 36.3 57.1 27.8
PHAHHEE 3978 HK A 2.74 4.44 23 12.6 14.7 9.5
T BHF A IH US PN 12.19 26.08 7 N/A 2957 160.8
qvlﬁfr%%‘i%? 2779 HK PN 2.26 2.97 36 11.0 9.7 8.7
FEHF 1765 HK " A 2.57 3.41 205 27.0 19.4 14.8
1 T PEEE & - H 6030 HK A 18.36 24.60 3,466 16.3 14.0 12.1
4N e -H 3908 HK A 19.58 22.40 2,138 17.7 14.2 13.1
#Auk-H 6886 HK A 11.66 18.80 1,682 10.1 9.1 7.9
PAZ AL A - H 6066 HK PN 10.54 15.30 2,630 13.1 9.5 8.8
Al & - H 6837 HK " A 7.08 9.40 1,517 7.7 8.6 7.2
JEAE A4 - H 1776 HK HA 11.98 8.90 1,315 10.9 10.9 9.8
B4R - H 6881 HK A 4.79 4.20 973 8.3 6.9 6.2
AT 388 HK A 457.40 265.00 5,799 61.1 57.6 50.8
4R AR FLE A R 8] 2588 HK N 74.55 73.50 517 9.5 8.2 7.3
# B K4k - H 2601 HK N 29.15 38.52 3,718 8.5 8.4 7.3
L NE 2628 HK A 16.02 28.14 9,064 7.0 7.6 6.7
P EAE - 601628 CH  H A 31.77 38.04 7,617 15.5 16.7 14.7
R - H 6060 HK A 49.15 49.92 722 il 60.4 46.4
+ B K 966 HK N 15.26 20.54 548 8.2 6.4 NA
HERR - H 1336 HK A 29.85 41.60 1,500 5.7 6.3 5.9
ERE - A 601336 CH  #7# 48.02 53.51 1,261 10.3 11.4 10.6
7 H P 2318 HK " A 93.30 96.06 17,061 11.1 12.5 10.7
¥ B4 - A 601318CH  H A 78.45 86.21 14,338 9.3 9.3 8.1
TRAREKKRER-H 1339 HK "N 2.51 4.33 2,732 7.5 4.1 3.9
¥ B % -H 2328 HK A 6.63 9.06 1,475 5.5 6.0 4.4
R&wsd #3eg s -H 2338 HK PN 19.02 20.80 1,723 14.8 14.1 11.8
M - A 000338CH  E A 18.98 17.90 1,448 16.5 15.7 13.1
B 4 3808 HK " A 22.35 28.30 617 16.6 9.8 9.2
AT 3339 HK 0N 3.26 4.29 140 7.7 8.4 8.1
Z—ERB 631 HK " A 9.47 11.90 296 28.3 26.5 21.5
Z—F1-A 600031 CH H®A 34.94 49.50 2,964 25.7 19.0 15.5
PR EA - H 1157 HK " A 11.74 16.80 1,305 18.2 11.3 9.5
PR EA-A 000157CH  E A 13.30 18.70 1,097 22.9 14.3 12.0
8 5 iR R - 601100CH B A 86.19 143.00 1,125 87.1 51.6 39.2
LA - A 603338 CH  ®EA 91.90 117.00 446 64.3 46.4 33.1
T &Eem-H 1839 HK A 6.57 9.20 116 7.8 9.2 8.3
FiE BB 1899 HK " A 2.06 3.19 33 9.7 9.2 8.0
AT - 300316 CH  E A 33.78 40.20 434 67.6 53.6 375
JeAEfEA] - 300724CH  ®EA 112.74 138.00 362 94.7 63.3 40.1
HFELMEBZ L HHEY 5
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ERBRINR R AR 968 HK A 13.70 11.70 1,207 45.2 33.0 22.8
F#RES -H 916 HK - 0N 10.92 138.00 878 94.7 63.3 40.1
2BAAH -H 2208 HK A 14.88 11.70 692 45.2 33.0 22.8
2 RAAH - A 002202 CH  ## 14.05 15.00 582 18.2 16.7 13.4

R £ H 1608 HK A 1.86 4.00 49 16.8 9.6 6.5
FREEHRR - H 956 HK 0N 3.09 2.84 429 7.7 7.3 6.6
KA & 1600 HK - 0N 7.89 8.31 79 8.9 8.2 6.7
M ARy - A 601012 CH A 89.12 90.00 3,446 60.6 39.6 28.8
B A 384 HK - 0N 31.85 37.12 1,660 18.1 15.6 13.2
AR R 2688 HK 0N 127.10 120.00 1,434 25.2 22.9 19.2
# MK A 1193 HK BAH 42.20 42.00 977 20.1 16.5 13.9

T ® Sk 1913 HK - 0N 48.35 32.82 1,237 54.4 18 62.0
SRR E 2020 HK A 130.90 101.84 3,539 61.3 61.1 41.9
XREEH 341 HK PN 16.92 19.07 99 133.7 16.9 18.7
BRI 6862 HK A 51.55 53.56 2,732 1045  262.4 53.0
AEA 9922 HK PN 31.30 20.88 455 236.2 18 78.7
THTHE 9987 HK A 460.00 516.05 1933.87 2280 2341 204.6
Wk 5] % 3998 HK A 3.69 3.26 398 29.4 24.5 20.7
E 4 2331 HK A 54.25 36.52 1,351 80.9 76.5 55.1
VBB 1368 HK A 5.07 3.63 129 15.1 25.0 18.2
LA R 3306 HK PN 13.74 9.57 71 13.1 18.4 15.0
& B £ 2R 1234 HK A 5.07 5.89 61 6.7 8.9 6.9
IS B AE 1691 HK A 25.80 14.10 902 79.2 40.0 36.7
HRER-H 6690 HK 0N 33.95 26.91 3,407 30.3 35.2 32.1
£048 -A 000333 CH A 82.72 86.57 5,825 23.1 23.7 19.1
KIEA T - A 601933 CH A 6.76 13.04 643 40.7 24.5 19.2
BBBES - A 600827 CH  #4# 18.45 14.06 308 34.4 289.1 459

K% GRELER 1093 HK :PN 9.57 11.03 1,146 27.7 20.0 19.1
AR 1530 HK A 6.95 17.70 177 16.0 12.2 10.1
BEER-H 2696 HK "N 40.90 60.61 222 N/A N/A N/A
kIR - H 1558 HK BA 8.63 41.20 76 5.2 4.4 3.9
FHBELERER 2138 HK A 7.25 7.26 78 19.6 18.1 15.8
KRB R 1789 HK PN 10.18 17.90 114 35.1 29.5 21.2
RRBE-A 300347 CH A 145.30 187.23 1,242 115.3 65.8 83.0
U AR - A 603259 CH PN 141.65 218.73 3,456 1115  107.7 75.2
ARk 2269 HK A 106.60 196.85 4,488 116.6 84.6 59.0
AR 6855 HK "N 31.70 70.70 80 38 518 518
AL B - H 1501 HK - 0N 32.40 44.91 54 36.8 39.8 32.3
SRRk A 1951 HK HA 17.46 15.51 438 N/A 111.9 68.1
H AL E 9969 HK PN 19.00 16.21 285 N/A 5 48 5
TR B A 1833 HK A 101.00 142.77 1,159 ! 5 ]
e S 9939 HK PN 34.05 19.38 126 N/A 5 48 5
R ¥4 M IMAB US A 51.06 52.57 37 N/A 15.8 53
HFHBE-A 300149 CH 0N 12.75 25.52 64 41.1 30.9 21.6
BCA B - H 2500 HK A 64.20 95.67 283 N/A 5 128.0

LEHHR o B 288 HK A 6.89 8.70 1,016 9.4 10.6 9.0
B BB 151 HK A 5.92 7.36 715 18.1 15.5 14.8
F45LE 2319 HK A 43.95 42.00 1,735 39.9 48.0 29.3
R A - A 600887 CH A 39.54 45.90 2,405 34.4 325 27.5
¥ B 4B 6186 HK 0N 21.95 24.00 1,961 44.0 29.9 23.1
HELRE 6808 HK 0N 6.62 15.60 632 20.0 17.3 14.8
ERM-A 603708 CH  ## 21.11 41.44 128 28.1 23.6 19.6
B A 291 HK A 60.45 73.10 1,961 62.0 59.4 42.8
H B E Ay - H 168 HK 0N 70.45 78.10 1,159 38.6 32.9 29.0
FEEERA - A 600600 CH  #4# 82.64 78.70 974 50.5 43.1 38.0

WAL MEAZ RfEwN 6
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FMES -A 600519 CH A  2061.00  2313.00 25,890 56.9 47.9 38.9
A4 R-A 000858 CH - 0N 270.85 347.50 10,513 52.7 42.2 35.2
RBER A EE 659 HK A 8.25 13.70 323 137.5 7.2 6.3
e id LT3 ZTO US A 28.46 37.70 243 27.5 35.7 26.5
3@ ik 2057 HK - 0N 225.00 292.00 1,924 27.9 36.2 26.9
B s T 002352 CH A 80.95 114.00 3,688 61.3 50.0 38.9
RE EALERE 2238 HK PN 6.89 12.10 1,135 9.6 7.9 7.4
ERIRER 175 HK - 0N 20.40 35.00 2,003 19.1 17.6 17.1
SRR Ry 489 HK A 7.12 12.00 613 4.3 4.4 4.1
EWAE 2333 HK A 24.20 17.00 3,136 44.3 57.1 38.8
rRER 600104 CH  ## 20.11 33.90 2,350 9.2 10.9 8.8
Ly 4 881 HK - 0N 56.00 64.30 1,283 25.3 20.7 18.2
ES SLN 1268 HK A 37.55 33.70 467 70.2 53.5 455
KiEAE 3669 HK PN 14.28 11.10 282 17.9 14.1 12.1
MLBRAE TR 1211 HK HA 177.80 300.00 5,552 3556 2654  171.0
vb 35 38 JE Ay 002594 CH A 170.99 293.20 4,666 342.0 2552 164.4

EHAR: BREBHEAARL; RE2021 454 A7 8

WAL MEAZ RfEwN 7
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FKBEAREE
¥ R

ARBEARENAEIFONEISME, ARSI AGEF L LETAME X TER: (1) B A RIRE 098I A3 R e M AR A S PTIR
BB FREBATAG B, (2) RMOFMARE. RARM BB RARS LOREHE LS XMBEMAZ.

eI, AT B AR, EHRAMAAZZMMOMBAL (BREFBEFAAMEFHERLEGRETRNAMER) (1) HAAEEAMRTHRE 30 BATRE
REFZESEH; 2) FEABFARL SEIMEONREXRERARS P RAGZFEA, B) RALAMAELLTAINERSBAL; () ERAH
HA M TR

Wk

BB PR A M B ARAR S 238 X 1218 A N3 R30S N AT IR B AT A AT 75 69 Wl 1R .

BRE IRE FRRIFR

A CRARA AR 1218 A 697 A2 R he AR 18 15%

BE DRRAR A AR 12 18 A 69 7B A2 4 48 £2-10% £ +15% 2 Fi
-4 DR AR 1248 A 69 £ 2k 16428 10%

RIFPK D BRBRE KRS TRAFE

BRE R FITERTFR

BmAKT AT E AR A AL B A A RIS H KT 6 AR

Ry X AT EBARARRL2 A8 A M ARE KT IR
BHEKXT AT ERAR A AR 12 8 A TR RS0 KT 35 4%

7EIR B R IR 5]

Jodb: BB RIEE G 3 AR AL 45 % 3% (852) 3900 0888 14 Ji: (852) 3900 0800

BRAREFARAA(BRAKER)ABRERLRA RAALLATHB N (BRABRESRA RN ARBHRITILEREN)

TRUE

ARARA NPT R B AGAEAT 2 AR T AL BARE K9 BB o R4 BT HRBIE T A Rl 6 PT A A H o BRERERTIRBAEATH EHA A0 B R AIRE LA AT AW 1HF
AAR. MHRAAHRE KL Bk &, mBEHEARFAREAARGERI, FHEFELTRARE FHEGRTAR . AIRE P AT AR AL R SRA A T FE R R
R, SETREZARTERAAR LTS A EYE. BREGEFERIE A IEZB 2345 38 o Kok, HF SUBN RO & 3530 & 3 M35 M AR i 20 R
AL CLGEME EHBRBARELR S, 4 KD Z LM BRI TE L o i EA LR 2FBIR WA T 0915 & R RE 0 TRLE LT K RBRE &
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