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2026E 2027E 2028E
Rmb mn New Old % chg New Old % chg New Old % chg
Revenue 19,634 19,566 0.3% 23,104 21,832 5.8% 26,470 24,188 9.4%
Net profit 1,948 1,904 23% 2,465 2389 32% 3,563 3427 4.0%
EPS 1.22 119 23% 1.54 150 32% 222 214 4.0%

ARRR: SREHRIERTTER

ERX 13: 2EFNvs. THRT

2026E 2027E 2028E
Gse Consensus % di Gse Consensus % diff Gse Consensus
Revenue (Rmb, mn) 19,634 20,085 -2% 23,104 22,478 3% 26,470 25,361 4%
Net profit (Rmb, mn) 1,948 2,023 -4% 2,465 2,458 0% 3,563 2,997 19%
EPS (Rmb per share) 1.22 1:27 -4% 1.54 1.54 0% 2.22 1.88 18%
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Income statement (Rmb mn) 2024 2025 2026E 2027E 2028E Balance sheet (Rmb mn) 2024 2025 2026E 2027E 2028E
Total revenue 21,812 18,513 19,634 23,104 26,470 Cash & equivalents 3,974 6,032 9,881 10,660 16,254
Cost of goods sold (10,537)  (9655)  (9,756)  (10,687)  (11,465) Accounts receivable 4,795 4,673 3,858 6,181 5,321
SG&A (5077)  (4504)  (4,852)  (5594)  (6.409) Inventory 3,801 3,847 3,227 4,522 3,792
R&D (2171)  (2205)  (2.356)  (2.772)  (3.176) Other current assets 5,366 5487 5,487 5487 5487
Other operating profit/(expense) - - - - - Total current assets 17,936 20,040 22,454 26,851 30,853
EBITDA 5,011 3,166 3,689 5,033 6,428 Net PP&E 12,380 12,473 12,003 11,803 11,588
Depreciation & amortization (984) (1.017) (1.020) (982) (1.009) Net intangibles 1.328 1.322 1.272 1.272 1.272
EBIT 4,028 2,149 2,669 4,050 5419 Total investments - - - - -
Interest income 72 a1 90 1 B Other long-term assets 5,672 5,999 6,231 6,485 6,765
Interest expense (138) (153) (244) (147) (175) Total assets 37,316 39,835 42,049 46,412 50,479
Income/(loss) from uncons. subs. 345 210 23 255 280
Others (21 116 89 89 89 Accounts payable 2,574 2,533 2,202 2,984 2,580
Pretax profits 4,285 2,404 2,835 4,247 5613 Short-term loans 3,328 2,769 2,769 2,769 2,769
Income tax (923) (527) (521) (798)  (1,067) Other current liabilities 3,236 3,888 3,087 4,193 4,633
Minorities (426) (175) (367) (983) (983) Total current liabilities 9,138 9,190 8,957 9,946 9,981
Long-term debt 342 191 191 191 191
Net income pre-preferred dividends 2,936 1,702 1,948 2,465 3,563 Other long-term liabilities 1,098 1,160 2,072 2,983 3,894
Preferred dividends - - - - - Total long-term liabilities 1,440 1,351 2,263 3,174 4,085
Net income (pre-exceptionals) 2,936 1,702 1,948 2,465 3,563 Total liabilities 10,578 10,541 11,220 13,120 14,067
Post-tax exceptionals - - - - -
Net income 2,936 1,702 1,948 2,465 3,563 Preferred shares - - - - -
Total common equity 22,480 24,224 25,393 26,872 29,010
EPS (basic, pre-except) (Rmb) 1.83 1.07 1.22 1.54 222 Minority interest 4,259 5,069 5,436 6,420 7.403
EPS (basic, post-except) (Rmb) 1.83 1.07 1.22 1.54 222 Total liabilities & equity 37,316 39,835 42,049 46,412 50,479
EPS (diluted, post-except) (Rmb) 183 1.07 122 1.54 222 BVPS 14,04 1516 15.86 16.82 18.11
DPS (Rmb) 0.14 0.14 0.14 0.14 0.14
Dividend payout ratio (%) 7.58 13.05 11.43 2.01 6.25
Cash flow statement (Rmb mn) 2024 2025 2026E 2027E 2028E Ratios 2024 2025 2026E 2027E 2028E
Net income pre-preferred dividends 2,936 1,702 1,948 2,465 3,563 ROE (%) 16.2 7.3 79 9.4 12.8
Dé&A add-back 984 1.017 1,020 982 1,009 ROA (%) 8.5 4.4 4.8 5.6 74
Minorities interests add-back 426 175 367 983 983 Cash conversion days 126.6 141.4 1231 1231 123.1
Net (inc)/dec working capital (286) (873) 1,105 (2,836) 1,187 Inventory days 124.1 144.6 132.3 1323 132.3
Other operating cash flow 434 621 (133) (48) 159 Receivables days 84.5 93.3 79.3 79.3 793
Cash flow from operations 4,493 2,642 4,306 1,547 6,901 Payable days 81.9 96.5 886 B8B8.6 B88.6
Net debt/equity (%) (1.1) (10.5) (22.5) (23.1) (36.5)
Capital expenditures (1,678) (1,622) (589) (693) (794) Interest cover - EBIT (X) 29.2 14.1 109 276 31.0
Acquisitions - - - - -
Divestitures 6 8 - - - Growth & margins (%) 2024 2025 2026E 2027E 2028E
Others (147) 326 - - - Sales growth 15.3 (15.1) 6.1 17.7 14.6
Cash flow from investments (1,819) (1,288) (589) (693) (794) EBITDA growth 55.8 (36.8) 16.5 364 277
EBIT growth 75.4 (46.7) 242 51.7 33.8
Dividends paid (comman & pref) (2,015)  (1,331) (779) (986)  (1.425) Net income growth 718 (42.0) 14.4 26.6 44.6
Inc/{dec) in debt (1,496) 334 911 911 911 EPS growth 52.9 (41.9) 14.2 26.8 44.2
Common stock issuance (repurchase 523 1,798 - - - Gross margin 51.7 47.8 50.3 53.7 56.7
Other financing cash flows (330) (162) - - - EBITDA margin 23.0 171 18.8 218 243
Cash flow from financing (3.317) 638 132 (75) (514) EBIT margin 185 116 136 175 205
Total cash flow (644) 1992 3.849 779 5593 Net margin 13.5 9.2 9.9 10.7 13.5
HERR: AFWE SRERRAMRE
002422.52 12m Price Target: Rmb47 Price: Rmb35.92 Upside: 30.8%
Buy GS Forecast
12125 12/26E 12/27E 12/28E
Market cap: Rmb57.5on/ $8.4bn Revenue (Rmb mn) New 18,5129 19,6336 23,1039 264704
Enterprise value: RmbS56.0bn /$8.2bn Revenue (Rmb mn) Old 18,5129 19.566.1 21,8319 24,1885
3m ADTV :Rmb519.3mn/ $75.3mn EBITDA (Rmb mn) 3,165.6 3.688.8 5,032.7 6.428.1
China EPS (Rmb) New 1.07 122 1.54 2.22
China A-Share Healthcare EPS (Rmb) Old 1.07 119 150 214
P/E (X) 318 295 233 16.1
M8A Rank 3 P/B (X) 22 23 21 20
Leasesincl. innet debt & EV?: No Dividend yield (%) 04 04 04 04
CROCI (%) 112 105 136 17.0
1225 3/26E 6/26E 9/26E
EPS (Rmb) 0.31 042 026 0.43
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Source: Company data, Goldman Sachs Researchestimates, FactSet. Price as of 16 Apr 2026 close.
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Net Profit Adj. factor 12m fwd Implied P/IE
% share 2026e  2031e 5-year Global peers Sector Stock 5 year AH Holdco EV
Rmb, mn Rmb, mn CAGR 2026 PE specific specific exit PIE premium discount Rmb, mn 2026e
Infusion & Generics 1,322 1,688 5% 13.0x -10% 0% 11.7x 0.0% 11,612 8.8x Discount factor 11.2%
Chuanning Bio 72.19% 494 661 6% 301301.8Z market cap*72.19% -20.0% 13,459 27.2x Total valuation (Rmb bn) 75,316
Kelun Biotech 54.90% 176 5,645 100% 6990.HK TP implied markel cap*54.90% -20.0% 48,908  278.4x # of shares (mn) 1,598
S8Y 23.07% 262 335 5% 2005.HK market cap*23.07% -20.0% 1,338 5.1x
Total 2,456 8,329  28% 75,316 30.7x TP (Rmb) 47
FRFR: SREHRHEATE

HERREIE: ENEMT BREERZ EHLSE, REelms SR~ NETILKTE,
EZEIRBAFARNMKERTNTHE (BF&HE2026F4A15AMMNMEITE) , UWRAF
AERLSs (BNRR EmEnkss, SERRAMGEIL) BFEHER2025FKFIBK
10%, FARABBEEEFNEITILN-20% (2025F=FEZa1AFKE) , HIE
HARSSRNEN46.357T, SHRINBETHOMEAEESLHNERNES—E.
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% of % of
Equity Interest 2023 total 2024 2025 total 2026E
(%) (Rmb, bn) NAV (Rmb, bn) (Rmb, bn) NAV (Rmb, bn)
Infusion & generics 100% 24.66 A47% 23.28 37% 19.83 24% 21.81 24%
Chuanning Bio 2% 13.63 26% 19.28 31% 16.51 20% 16.78 18%
Kelun Biotech 55% 10.83 21% 18.22 29% 43.78 53% 52.52 57%
S8Y 23% 3.06 6% 2.25 4% 1.73 2% 1.47 2%
NAV 52.18 63.03 81.85 92.58
Mkt of Kelun 43.14 47.93 46.90 74.06
Discount to NAV -17% -24% -43% -20% Target NAV discount
[Implied price (Rmb) 46.35 |
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BIBk{ES: X — Goldman Sachs (China) Securities Company Limited. BRF 5 Goldman Sachs (Asia) L.L.C.. #E % Goldman Sachs (China)
Securities Company Limited.
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EiREET—RRFOTEFEDORE. ROCEMCROCI (ERRMNEAFEFERE) , RENESIRTARNMSOIRES. SEFHET—R
RENTHATERE, HHE. RMN/KRE. EV/EBITDA. EV/FCF, EV/DACF (EV/AEMSBABHMNER) (ERRMCEATESE. maEMRN/MKS) ,
RENASIRTARNGEGEHRE. SEIESIAEKES . WSEIREZMM (100% - HEFHESM) BHFHE.

S EHRAGEESERAE RS TMENREERMRREDITFENTN. BREARRELVTIFENVREETNS REEDITSZENITBRER
FMegtks (PRAfEERAERESREE) .

WRTHESRERMEEAGNHE, FRECHNEEAR.

H

FHMNeRESCET, RIIERHWERRSITRE, SE5EEEENERRER (BTUMMKATRESEMTE) it AFLATREWEIFIEE.
AR ZERMIEIB A HTHEITS , ER19RFRARMAH MBI (30%-50%), 25 IHFH(15%-30%), 39ARMEBRR
(09%-15%). MFFHAIF2MAE], RINRBHARBHE—ITESHUEZENERNNBFMELP, HTFDRIRIANABNFR, BRAFERE
BWERNEES, STMERFRIREPATUTFLOHEHTFiTie.
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Sichuan Kelun Pharmaceutical Co. FIRREITREZHEN T HFIEMREEANEMASAIIEA TR Aier Eye Hospital, AmoyDx, BioKangtai,
Dashenlin, Dian Diagnostics, Eyebright, Gan & Lee Pharmaceuticals Co., Huadong Medicine Co., Hualan Biological Engineering, Jiangsu Nhwa
Pharmaceutical Co., Kingmed, LBX Pharmacy, Lepu, Mindray, Pien Tze Huang, SNIBE, Sichuan Kelun Pharmaceutical Co., Tonghua Dongbao,
United Imaging, Walvax, Yifeng Pharmacy, Zhejiang Huahai Pharmaceutical, Zhifei

5 BB XEERE

LSRR T aRER(REXBEAR, #A B8 | SeR2RE AR RS MARNAEFRATIRS PR AT ZENX R,
BETEEERNBDY N TR ARRGRERITRSIRE: Sichuan Kelun Pharmaceutical Co. (Rmb35.23)

BERESEIMNTBPMIHEN TRATREHIRAFIRERITRSIRE: Sichuan Kelun Pharmaceutical Co. (Rmb35.23)
EETEELRTARS TRABFERERITEF XA Sichuan Kelun Pharmaceutical Co. (Rmb35.23)

RS/ IR RITER
BEE AR AN SRR EE CE

RS RRPTRR
EN 58 EiH BN =8 =i
21 50% | 34% | 16% 65% | 60% | 45%
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Sichuan Kelun Pharmaceutical Co. (002422.57) Stock Price Currency : Chinese Renminbi

Goldman Sachs rating and stock price target history
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Source: Goldman Sachs Investment Research for ratings and price targets FactSetclosing prices as of ¥31/2026.
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The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may not have included price targets, as well as developments relating to the company, its industry and financial markets.

BREHAETIR
Sichuan Kelun Pharmaceutical Co. (002422.5Z)
Date of report  Target price (Rmb)  Closing price (Rmb)

19-Apr-26 47.00 35.23
06-Apr-26 39.00 35.62
29-Aug-25 38.00 36.46
24-Apr-25 34.00 35.48
29-Oct-24 39.00 32.58
29-Aug-24 40.00 31.40
13-Aug-24 41.00 31.21
25-Apr-24 39.00 31.30
09-Apr-24 40.00 29.62
16-Jan-24 38.00 26.57
12-Sep-23 36.00 27.94
30-Aug-23 28.00 27.35
13-Jul-23 26.00 28.55
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AR S PRI E A BEEREN 3 SRS #TE SR AHEEHEIAHEYE, 1%HEMERN, HERSHME, ERXRME, ~
%Eg?}%ﬁﬁﬁﬂﬁ%ﬁﬁ%ﬁﬁﬁﬁ, BEEE, BERFEUHE AEXNAG. BRETNFTEEERRETMSREITHNGS (FEXITER)

LUFATIMNERIVEE . BN R EAFE PR BENBERAZIEESE. SFINET WA G REFER SR SN S RNEFASEITES.
SHImERM: StrInFREED VAT EENER, HhaiERBRITHAEA. oSS RANES: SENBEREEELESRN. DmnETA
REEFRERSIEESRINASTHANEAQRNBRIRG. ERHHIR, F=EoFIN: FEESINATESBETLRE, EIHLATLIAZFINRA 2241
FFINRA 2202 % M F SFIARABIMESR. A EE 3R 5 METE R IE 5 RIPRE

RS N ESOHRSHRIRE. ER Itk ERaEZafFRTMNEEMRNEL, ERABFIRE, dFRESITHTREEEZRA
7, ERFEEMIL: https://www.gs.com/research/hedge.html.

SELSNEEERXIENEIMEE

LU AR T RIEREAEENMEEEM B S BIRE 2 AP E M B A B AR ERIETE. BAFIIE: Goldman Sachs Australia Pty Ltd & 48347
AR EAFEENEFEZNM (19595F (RITE) FrEX) , EAERAFIEERZERTERES, BFEERTIS. dMRRSHREENE
HERXANBERADEFRIEBRAFTEASZEEXN #EER , ERARSSRIFINERATAILIEG . TREM7IREHAE, Goldman Sachs
Australia2 kR ERABMIRR AT RS 5 AMRIRE PFAHEIESFMN AT AR S At R A AL I EMR SN EREHERET, NRIEEKER
Goldman Sachs Australial]A A YT AIE, RIS SN RARIAES D2 THEIZIEF AT AR, NERSASESEMER~REN, NiZE
WANA—RERY, BRI ZENEFHEEEFTANER. WSRREER. FRERLERRETIZ ], NESEBEER. WSREMERNE
EZERZENNEY Y., SEEATTHHAE=NFIEEE, LREEEAFTESMARABRIIMTESRAIFER
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, BEF5: 5CVM Resolution n. 20i8XM{E RIFEIFEIR
https://www.gs.com/worldwide/brazil/area/gir/index.html, #EH#ECVM Resolution n. 208205, EEBMNIERT, MEMRESABTHTESENE
FEMD M A AR EF LB OFBENE—EE, RIEREFRSERE, MEA KEERVHESE, FEMER FEFMHIEREIGoldman Sachs &
Co. LLCHMNZEAIEHW L EHITE XTAMEAIEHZ RN . BHHIEKRITH. Goldman Sachs & Co. LLC FTEIERNMEAIESEM TEMAE
AMEATEERXANZZHE, BEFMEAFRZNEXIES, HEATEEZIEENEARLEENZERKANEE FEIESHr-a. SERENEARZS
HfAIMEAIESHEM™ R, BB R Goldman Sachs Canada Inc. (FEERFRXENAG) AEMEEMANEARZZE. &5 ISR (IH) BRHE
EATIRINA X FIRSFEAMAABMIESNEI R, EE: aIMEE (EE) IEBAFAABIRATE (9 - ENEIESERERE(SEB) HS
INH000001493, #ikE10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 228145 U74140MH2006FTC160634, EBiE
+9122 6616 9000, f5E +91 22 6616 9001) FKENEXTIREPHARHREAFAIR R ATNIINEE. SRAIEFERRS PRI RAFIRR ABNIES
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(19565FENE (IEFSE(BIR)E) F£R2(h)ZEX) M1nRERLf. ESFHHRASSAHHNARKNREN. BEREZaFEREREER .
TESEBEEMAIRIGENISMINEHIEI Z P EAIDRILAIER, TR IEREBERIRMLFRE. S8 (ENE) IEFRAABRASREE IR ALRNIE
= https://www.goldmansachs.com/worldwide/india/documents/Grievance-Redressal-and-Escalation-Matrix.pdf, s2ditbEEiE

: .gs.com/content/site/india-annual-compliance-report. htm| A A SFEFITSARSEFR. B4 RT3 HE: REESESTR
B, SRELICLUTMHAIEE, Ul (ERRS5EATEE) EXH “BRlEEE" FH. TMEE (IH) BRIATARERS ATEREE Xk
EFFR A TIRIENIM L. #TPE=: Goldman Sachs New Zealand Limited Bz L XX AHIF 1989 F A= M RITEENXH “EMIRIT 3 TR
1" o FHRBEURFBREHEMERATR IS EL2008EMSMBERENH “HEEF” , FREREETFINERTIUERI. SR
AR P = AR EE IR 152 W hitps://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, HZHf: TEE S BB KAV
FSIRSHIEBTHARFEXN S, MERLUT R ATEENNEENST, U RBRTFRTPIEEMATIITMIT. MRS TUREBETINE
BENEXIMEREERY, FEHEETAGER, EREEEMENRSIFEPINMSIA. EHRIFERRGRT. SETHENEFREMEM
AETARREAREME A EABRZRASTRBET, I 28 RN ARE (KR4S 198602165W) (ZIHMFEHEERLE) hEMR
IREFRBARRE, EERATARIREFSIARSEMARIBSHEXERSEE, BHEEE (NE) FAALE. 85 FEEUMMEE, REATFTE
EHED, TEBNHEEEEMIIBENRANK, RRERAREERTHE. RE FEERBEMSHITALERNEXAIHOEATBATFBHAL
SHERENENNISSHSEUENERSHAEUVHMRRE, AUSSESREREERAXEETFHNGESHER, ZRNERESHEHES, LKk
FRE PR A SR NERT RS EEPREE.

MERMEE: SMBERSTMEG (EV) (2016/958) (KXERINSMREERIEE S %HI(EU) No 596/201419# 7 570 ARE 7 8 3L BRI e HLAth i 25 SRR 6N
WS EIN 2 5 BRVE IR, LUK 3 55 E F AR s A P et T B A R HIROA S IS B R A v, EER B ERER MU AT X 2 5% 3o i S Bl
NEEEREREM) $£6(2)£BXMEEE B ]7Ehttps://www.gs.com/disclosures/europeanpolicy. html E5KEY, &Mt BTE LB AR RE X
B b2 i R 2 FR A B B

Bz BBl SREXAMSEAM GEMS: No.69) MERIARSHE, ANtIZEREFIMaBASRAR IS, FTXSMIAR
Ains. BRRAEHENSURBEEAMONEIINR. REXEZTEANS TR FENENAERERN. XTFEFIIHFERM. BFIEEZEED
=N EHFESFSMARMERNEANERRE, BENSQREXMEEREDD.

NEIFER. HRFSTEFEIENX
T, i, R SRR RE RS ARIRAS R, —Q R SRS AT TN f R T A RS R A
EIRRE, EARRETASZHTRERG AR (IFETFEETE, BhiPE. DT MHMBOEYRRAZ. SERRNAEHRNRE) 1
BEEANTIETR. SMKEREHRENTNGR, 22 BRESHKIRAR S DPROTNORE, LUSHETEDIRAEA/ RS ER
M T BRIEM TS SR TERMR RN, BRENMARBHEXENTAES, BRHKNRATEERSREMEEERSHTEE, HIa
BB S X LR AR A TR R T M.

SEEERR: RERIFIRNETHS T —ENBEER TN BIRNHEEE, SEMTEMNTHARS. S MHERHFCEANNRERRSLE
It SHETERER. BFMNERRAXNELEEESMMAR LR RN ERLEFERER BHMRTRS PR,

HREEE: SRR ERFERES PR Ehttps://www.gs.com/research/hedge. htmiEE F B 5347 IA. REAAFCERIITEM,

ELIRNR) . ERBT A RIZATN—MEH S NN TIEEZAMRN, ETSBESN—NEZEMEFTEAR, HENEERAREE, HiE
REEMERT, AR, BRMENEFTN (0EX) RESBROEERRER. LTORMRNEDRRAE. ERAHRAGEBRIIEIRK
NG m. AT ARAETIRE, XERRRSEHIBIERRLTRES M. AT AZHETRENHRNELT, RIESEER, FATFRAITH
BN, EETR(RS): ATFHRZ EBHEMERERFIHRANEEN, RIELEENZMRESL FRFTRMBETNE. LR XHREFS
%ﬁ%%?ﬁﬂ%ﬁmﬁ(ﬁﬂﬁE’ﬂiﬁ)ﬁ’l‘ﬁﬁ%{, FEtiBETNEIZEEH,. DEMRCS): BIELSEEMZARNMR. REMRINC): HITEE
NIz Bl T e
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ERERGAMRSELICCERNASENERFIEH D AR ™R, aEAHEESRE DB TIMEERITLMASIAMS, UREMEF. |
. BRREEASERNHAR. SRRRSTEEAFTEHGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) 434&; EFEFE#HGoldman Sachs
do Brasil Corretora de Titulos e Valores Mobilidrios S.A.93% ; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764#]/2%
contatogoldmanbrasil@gs.com. TEH (REAFRIN LFISETF6:. Canal de Comunicagdo com o Plblico Goldman Sachs Brasil: 0800 727
5764 efou contatogoldmanbrasil@gs.com. Horario de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; FEMZEAKREH
Goldman Sachs & Co. LLC 3%, E&AAEE (N BRIFEAFSA; THERSE (E) ESHMABIRLES%; TREEBEIISH ST
p%; EHEHASE (TH) BRFEATIERILAESE; EHFA=HGoldman Sachs New Zealand Limited 53 ; EHZHHREX000 9%; T
MIEEEE K FARE (ABS: 198602165W) 7%, TXEEHASHERHD L. SRERFREHERARRSEERED L.

REER (HEESERFEIFHERERMHITARERVHESERNEE) EMEFRARIRSERES A,

MRHEEFFX: Goldman Sachs Bank Europe SER—HRTEEEIEMAIIMEEIN, FRE—EENG TESEUNRITHEZSHERY, THMADESE
E xR L5 E B (Bundesanstalt fir Finanzdienstleistungsaufsicht, BaFin)flEEBFR RTINS, BEMMEENEFEAS EAHATIRS.
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LExFR, ZEEIFFELRTZHRERESIPC(https://www.sipc.org) IR 5.
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FEMELLERRIIERBEEBRZLNTHNIEZNEEERXA, TREIMMEEFHERNWIERMEEL. FRGAEMETARREN, 1R
BERETHIFELHHIRABG. WSKRAFTR. FRNSEARETFHEARNNENESHEEBIERR, UREBLE)IREENVEN, &
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AR E MM P R IRS RRMERFARE. i, FERAAREREXTFEMEFNMTRE LR MIREIEN, FEs o rTaeERE]
FPAERE P W LR AR TR EE TS RN EE AR ETSGERN T ER UBFAUERS M), STMEEmmaa (WRETER. BiR
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