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BlE: AT RAR 2026 EAAFE L, 2026H1, A" KIME A 58.2 27T,
[ EE+50.9%; VAREAFIIE 4.3 27T, FEE+56.9%, 2026Q2, 2 a]SLHE LI
A 30.2127C, [FE+48.7%; VHABREFIE 1.9 {278, F+55.4%, SR
W, 2026H1, ANEISEEHMERIEH-0.7 {270, FEIFFFEM A i
SEE WM GHKES 24.6 27T, FMIL+63.1%) , DAARHITH M. Bighdl
K,

BHRBESIWE SRR LT, DR R R FEERN . 1) 2026H1, AFEF
% 39.2%, [FHk+2.2pct, Hi Q2 M Ik+3.1pct, FEZ @ T = BAFIMNREE
g7 IR TS P s ik, 2) 2026H1, I #H R 30.1%, [[E+1.8pct,

He Q2 [Akk+2.2pct; 845 /8 H /B & /W 55 B¢ % 2026H1 43 Bl [F -0.7/-
0.2/+1.5/+1.2pct, 2026Q2 43 HlIF £-0.5/-0.1/+1.7/+1.1pct; NEIMAKIHE
BN, BRI BRI K S BO8 B L5k S8 55 A 48w, 3)

2026H1 A A HBHAHZ 7.4%, FLL+0.3pet, HH Q2 M EL+0.3pct,

PR SR POER K, NAS S5 Sk — B 8TE: 1) 2026H1, 7ZHEUE
JREBEIN A RER B/ REAF BT M RIS BIRN 26.7/15.0/8.8/7.7 {2 7T, 4%
B EE+50.0%/+45.4%/+39.2%/+85.5%, 2) Al Agent fillf K, NAS kit
— R, BRIV AE A7 il KRR SR =N, 0B BT 0 L 55 00 AR S I s 1 1<
BUCE LR LEHE T 2.5 pet & 13.2%; BEAh, fERE NAS Poidi i, Hs sk
A EFIRE 0k, B EEAF %77 5 2026H1 BRI RIEE 33.1%, [AH+5.4 pet.
TERERL B KIE LKA 5 R, BREAE 8 W B R RHR -, MERE AT 5,

PR ERIFR, K TP MFESKR N 1) 2026H1, NEEHA 19.3 12
JC, [+23.5%, EHREF 29.5%, [FIF+2.0 pete 2) BLAR /KA & 5 5l 5k
BN 5.1/4.3 127C, 43 BIFE H-0.9%/+0.8%, 3) PSS BR 52K /R G WA
M EL+59.0%, 2NN K FZRK ) ; ArIMmRg N s Ma#EE,
JELR TS, 2500 Sk A 2 0 SRS S 2R ¥& Hh, T FRE SN B Z B 2608,

AhaT Sz RO BRI O, £k LER R IP Rl 0 1) 2026 H1, SN SEBLIRA 38.9
275, FE+69.4%, Feim«,; WAV E I, H 2R, PASkh
RERPEM LS 245, 2) WEHEFALMBA 22.8 1278, M+71.8%,
FEMWFWRA L LR FAE 39.2%, 3) S HIBRIE S 5 U A b +66.2%, #7
POFE B M NIRIEFFERITIR; AR T RIE 0, RSk
KA & & 1E, R RH S E R X, 23 Walmart, Costco. Best
buy. MediaMarkt % EHREFEK R,

PEVEE B s HRAMIEF QA I, W AR 2026~2028 £ E U 5 BN
132.0/167.2/208.7 {Z 7T, % B [A H+39.1%/+26.7%/+24.8%, V3 £ % ] iE
10.4/14.0/18.3 {27, 2 #IF HL+47.9%/+33.9%/+31.3%, EPS 4351h 2.51/
3.36/4.42 JLEM, LRI AT 19.5/14.6/11.1x P/E, 4+ “HE#" PRI,

PURE P ¢ 75 SRR R T3 6 XRS5 717 373 52 e o R B9 XIS, 5 B e K A 1 XU

SUPRHE (K EEAS: 301606)
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HEFFIT
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2025A 2026E 2027E 2028E
BN (EHTT) 9,491 13,200 16,721 20,873
WK 2% 53.83 39.08 26.67 24.83
VAR FIRE(E A T) 705 1,042 1,396 1,832
FIE G K00 52.42 47.91 33.90 31.31
i EPS(IT) 1.70 2.51 3.36 4.42
PE 28.82 19.49 14.55 11.08
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2026H1, ANEISEIEWW AN 58.2 27T, FE+50.9%; HEEFIE 4.3 276, FE+56.9%,
2026Q2, AT LHEIA 30.2 1278, FH+48.7%; VARESFIE 1.9 {27, [FEE+55.4%, k&%

FEhg, 2026H1, AAIZE

REDLE 24.6 17T, FE+63

HEN L&A A-0.7 1278, EZETEM M8 L5k S 8o B (5
%), DARIRTHETE. B2k S K.

BA R IR R AR 2 A R LT, VA REG R R E L 0 1) 2026 H1, 22 R B A % 39.2%, A Hh+2.2pct,

Hrp Q2 Hk+3.1pct, FE
F#% 30.1%, [MLE+1.8pct,

2 T BN R & R TS T s ES k. 2) 2026H1, TR 8%
Hr Q2 A te+2.2pet; W& /%8 B /W& /W 55 28 HI R 2026 H1 73 Al A Lk

-0.7/-0.2/+1.5/+1.2pct, 2026Q2 4 [ Ek-0.5/-0.1/+1.7/+1.1pct; AT AL E N, BF % FH B
B R SFEGHRME N, CRRKSHEM S ARIER, 3) 2026H1 R FAREGFIR 7.4%, [
+0.3pct, HH Q2 [AEb+0.3pct,

w1l NEHSEEAE (HH70)

2023 2024 2025 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1  2026Q2

A B B HIF HIF HIF HIF HIF HIF

CELERA 4803 60 o] Les 208 2507 317 278 302
E=RILON 4,803 6,170 9,491 1,824 2,033 2,507 3,127 2,798 3,022
YOY 25.1% 28.5% 53.8% 42.0% 39.4% 60.4% 67.7% 53.4% 48.7%
CEMERA 438 se 86| Lelw  Lge 2277 283 2517 270
W B 2,998 3,864 5,979 1,131 1,300 1,575 1,973 1,700 1,840
YRR 37.6% 37.4% 37.0% 38.0% 36.1% 37.2% 36.9% 39.3% 39.1%

T Bl K 14 16 24 6 4 8 6 7 5
I BT 912 1,205 1,895 363 428 490 614 530 621
YOY 37.0% 32.1% 57.3% 41.4% 47.7% 63.4% 71.3% 46.2% 45.2%

B PR 19.0% 19.5% 20.0% 19.9% 21.1% 19.5% 19.7% 19.0% 20.6%

I B 211 259 315 66 76 79 94 93 110
YOY 7.2% 22.6% 21.4% 18.6% 22.8% 14.1% 29.3% 41.5% 45.0%

EERAR 4.4% 4.2% 3.3% 3.6% 3.7% 3.2% 3.0% 3.3% 3.6%

I WERZH 216 304 438 81 93 120 144 160 189
YOY 17.8% 40.9% 44.0% 24.3% 25.6% 51.0% 68.1% 98.5% 103.6%

[0lv a7 ik 4.5% 4.9% 4.6% 4.4% 4.6% 4.8% 4.6% 5.7% 6.3%

8 W55 2 -3 -8 3 -8 -6 4 12 26 24
i 55 2% i 2% -0.1% -0.1% 0.0% -0.4% -0.3% 0.2% 0.4% 0.9% 0.8%

IR 2 % 27.8% 28.5% 27.9% 27.5% 29.1% 27.6% 27.7% 28.9% 31.2%

YOY 17.3% 18.2% 56.9%
BRI 9.1% 8.4% 8.6%
e Bl 8 8 7

W TSR 52 64 116
EETES 11.6% 12.3% 14.1%

wEE s a0 703
YOY 19.3% 17.0% 52.8%
B R 2R 8.2% 7.5% 7.4%
B DEIRARI G 6 2 -1
DEUBAR IR L) 1.6% -0.4% -0.2%

48.9% 16.4% 86.9% 68.3% 56.2% 54.0%
9.0% 6.7% 9.3% 8.8% 9.2% 7.0%
2 2 0 3 3 3

19 14 40 42 24 19
11.2% 10.1% 17.2% 15.2% 9.0% 8.7%
47.1% 18.8% 69.6% 68.6% 60.0% 55.6%
8.1% 6.1% 7.7% 7.6% 8.5% 6.4%
-2 1 1 -1 0 1
-1.2% 0.5% 0.6% -0.5% 0.0% 0.6%

THS5 6B R SR PP E SRNEZ B A B BR A R e 5 A
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YOY 18.4% 19.3% 52.4% 47.2% 18.7% 67.3% 69.2% 58.1% 55.4%
VA BRI 2 8.1% 7.5% 7.4% 8.2% 6.1% 7.7% 7.6% 8.5% 6.4%
PRI AAIAE, iFinD, HERATIEFShE
PE B EIIRBELIME, YOV 9245 L A (e ] ZAE 5 FF I A LT (%) 115772
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PR 7= b g g 1, NAS W55 bt — 42T 1) 2026H1, 7E O/ RN/ B RER S
[ RETE B W o RIS BN 26.7/15.0/8.8/7.7 7T, 43 AIlFI EE+50.0%/+45.4%/+39.2%/+85.5%,
2) Al Agent fI# F, NAS FsRit—L Rk, HIELEFERIBRKNET R T, AFEREEELSIR
TR, B L E IR FE 2.5 pet F 13.2%; BhAh, fERE NAS PosicR, BB A 3 & A
£k, EREF B 5 2026H1 BAIRIAF] 33.1%, [AIEL+5.4 peto 1ERE &R A KIE KA =
N, EREFE SRR FHE T, MERERT B,

N ERBTRR, & SIS L 1 1) 2026H1, AL A 19.3 {278, [AEE+23.5%,
EH 2N 29.5%, [ EL+2.0 pete 2) BUAR /KA 6 73 Bl SL BN 5.1/4.3 127, 53 Al [A EE-0.9%/+0.8 %,
3) WA BR B A/ R S N A L +59.0%, J& AR @I K I £ 29X 3, A ml APk N84 6 W s
B, BTN, 2500 MMM 2. MR R0, JF RS 69 BTN 25 2808

AMNBEZ T IEMEL T 28, & L TR & 1) 2026H1, SN SZBIUA 38.9 {27T, A Hh+69.4%,
SELE K WANZIERKE R, ORI, RO RIMEMN LI P2 . 2) Ak
BN 22.8 1278, [FIEE+71.8%, EE WS L ILIRTHE 39.2%, 3) S5 BR T 5 38 5 W A F B
+66.2%, HNTFHEREKFREFAARNZR; N MRS TREIH, FHERMLE KA %
AE, R HRH NE R X, B33 Walmart, Costco. Bestbuy. MediaMarkt % £ i %

UU

:mb >H,

B R,
220 NEVENRAIRSY
2023 2024 2025 2024H1 2024H2 2025H1 2025H2 2026H1
7o HL B 5 2,958 4,356 1,778 2,578 2,667
(YA 1,757 2,432 1,032 1,399 1,500
BRER S 1,060 1,472 630 842 877
BIRETENE T 391 1,226 415 811 770
Helrss 3 5 2 3 7
CEMRAYOY  2s0% 2as% S | 293%  228%  406%  644%  S09%
7 LA R 42.5% 47.3% 50.0%
% BIREINAT 21.4% 38.4% 45.4%
” ERERE T 11.6% 38.8% 39.2%
b BIREAEE " 19.3% 213.2% 85.5%
Hehss 170.2% 54.0% 242.5%
ERE Iew 34w 0% | 4% %65% 0% 30%  302%
FEHLOIE 5 36.1% 36.2% 36.1% 36.3% 38.3%
BRIV AT 39.7% 40.3% 40.0% 40.4% 42.3%
BB 41.2% 40.7% 40.8% 40.7% 42.3%
B REEET= 26.2% 29.0% 27.7% 29.7% 33.1%
Helrss 16.1% 9.3% -3.1% -13.1% -21.1%
O @R 488 610 941 | 273 a4 387 sed  sel
Bsh 2,420 3,544 5,821 1,516 2,028 2,295 3,527 3,888
BN 2,382 2,623 3,664 1,225 1,398 1,560 2,104 2,280
:: HoAthlr 55 1 3 1,607
g ————————
Bsh 40.6% 46.5% 64.3% 44.4% 48.0% 51.4% 73.9% 69.4%
BN 12.8% 10.1% 39.7% 14.4% 6.6% 27.4% 50.5% 23.5%
HAthlr 55 -82.0% 170.2% 54.0% 157.4% 222.6% -24.4% 309.8% 242.5%

25 LRI SRRSO S VSR L P e B,
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44.1%
29.5%
-21.1%

4,147
2,280
508
428
931
1,667

45.7%
71.8%
-0.9%
0.8%
60.0%
65.3%

242.5%

43.3%
29.1%
-21.1%

46.4% 44.1% 43.0% 45.7% 42.9% 43.5% 42.7%
BN 28.7% 28.3% 27.6% 29.4% 27.3% 27.5% 27.6%
HAtlh 55 -15.1% 16.1% -9.3% 23.0% -6.5% -3.1% -13.1%
O EWRA EPD 488 60 o1 | 278 4 a8y sed  sg
%k 3,590 4,631 7,038 2,081 2,550 2,847 4,191
Amazon 1,570 2,159 3,491 933 1,226 1,327 2,164
HR 868 872 1,205 426 445 513 692
KA 688 732 920 348 384 425 496
HAthzk - 465 868 1,421 373 495 582 839
& 1,211 1,535 2,447 659 876 1,008 1,439
HAtlh 55 1 3 5 3 1 2 3 7
w 0T BmI% ams s3Ew | 293% 2% A8 eha% s
ol 23.3% 29.0% 52.0% 32.6% 26.2% 36.8% 64.4%
;E Amazon 35.4% 37.5% 61.7% 40.8% 35.2% 42.2% 76.6%
u HUR 11.4% 0.5% 38.2% 9.7% 7.0% 20.2% 55.5%
PR 7.3% 6.4% 25.7% 10.0% 3.4% 21.9% 29.2%
Hopthzk b 40.1% 86.9% 63.7% 56.0% 69.5%
AN 31.6% 26.8% 59.4% 19.8% 32.6% 52.9% 64.3%
Hoptlk 55 -82.0% 170.2% 54.0% 157.4% 222.6% -24.4% 309.8%
ERE wmew 3w 30% | 4% 36eS%  3.0%  S0%  292%
%k 41.0% 40.4% 40.2% 41.5% 39.5% 39.9% 40.3%
AN 27.6% 28.2% 28.1% 28.7% 27.9% 28.7% 27.6%
HAthlk 55 -15.1% 16.1% -9.3% 23.0% -6.5% -3.1% -13.1%

BRI : AAIA T, PRI e

I YR, AR FOEY 2025 IR ITIE, Z5EE, Lazada, Shopee %
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FATLE R B A W, W AF 2026~2028 FEW AN 132.0/167.2/208.7 {27T, I L
+39.1%/+26.7%/+24.8%, B FIIE 10.4/14.0/18.3 127T, 73 AllA EE+47.9%/+33.9%/+31.3%,

EPS 43518 2.51/ 3.36/4.42 JuERK, MuEiM AN 19.5/14.6/11.1x P/E, #4EH: “HEE" BEY,

%31 B bR

2025A 2026E. 2027E 2028E
BN (E T TT) 9,491 13,200 16,721 20,873
WK% 53.83 39.08 26.67 24.83
VBRI (5 7 1) 705 1,042 1,396 1,832
FIE G K00 52.42 47.91 33.90 31.31
e EPS(IT) 1.70 2.51 3.36 4.42
PE 28.82 19.49 14.55 11.08

BRI DAIAE, HEBRAIEFTE GF: K 0%y 2026 4F 8 H 24 H)

IL NN 52 72

]ORN N T KU 5 1737 58 S D B DURG: 5 SRR A B9 XURR: o

TS5 B R SR PP E SRIEZR B A PR A R e 517 .
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Bf ¢ -
INEIE S5 TN
VOE MR (G L) | 2025A | 2026E | 2027E | 2028E FIHE (A T) 2025A 2026E 2027E 2028E
M 4,644 5,627 7,167 9,106 ENE RN 9,491 13,200 16,721 20,873
SRR 1,394 1,458 2,036 2,866 BPRA 5,979 8,226 10,375 12,861
DAL 346 470 602 753 it K bt 24 33 38 42
HE UG 240 330 418 522 bl 1,895 2,653 3,378 4,237
TR 80 82 104 129 EITH 315 396 502 626
1762 2,001 2,702 3,423 4,251 fiff & %% H 438 620 786 981
Hfth 584 584 584 585 145 % 3 61 41 25
sl = 285 598 595 591 G R B R -47 -40 -35 -36
KR 16 16 16 16 A SNEEE S 10 0 0 0
[l 7 B 43 39 34 29 PR R A 10 34 46 54
T~ 11 13 16 17 ELAE 812 1,203 1,612 2,119
Hofh 215 529 529 529 =LIZNON 12 7 8 8
Yo s 4,929 6,224 7,762 9,697 EPANL 5 1 1 1
sl s 1,390 1,914 2,427 3,027 valbERsY 819 1,209 1,619 2,126
FEHAER 0 0 0 0 FIrist 116 169 227 298
AR 806 1,143 1,441 1,786 TR 703 1,040 1,393 1,829
HoAth 584 772 986 1,240 DR IR -1 -2 -3 -4
e sh i 131 119 119 119 V)& B N F) SR 705 1,042 1,396 1,832
AR 0 0 0 0 EBITDA 886 1,287 1,678 2,170
Hofh 131 119 119 119 EPS (Jr) 1.70 2.51 3.36 4.42
s E 1,521 2,033 2,546 3,146
DBIEA M 27 25 22 18 5 b 2025A | 2026E | 2027E | 2028E
HE R ARG | 3,381 4,166 5,194 6,533 S AOSER | 53.8% 39.1% 26.7% 24.8%
DA Bt 4929 | 6,224 | 7,762 | 9,697 E RN K 56.9% | 48.2% | 34.0% | 31.5%
FERAAREE KR | 52.4% 47.9% 33.9% 31.3%
FEAR 37.0% 37.7% 38.0% 38.4%
e E(FHC) | 20254 | 2026E | 2027E | 2028E e 7.4% 7.9% 8.3% 8.8%
LRSI -35 683 942 1,315 ROE 20.8% 25.0% 26.9% 28.0%
A 703 1,040 1,393 1,829 ROIC 19.9% 25.3% 26.7% 27.7%
BT IR 65 17 18 19 VIR 30.9% 32.7% 32.8% 32.4%
552 0 5 5 5 VR R 44.6% 48.5% 48.8% 48.0%
SRS -7 -13 -17 21 sl b 3.34 2.94 2.95 3.01
EIAaE ] -829 -362 -425 -472 T R 1.70 1.38 1.42 1.49
A 32 -4 -33 -45 SR SRR 2.15 2.37 2.39 2.39
PSS i 572 -326 9 13 NI R e 42.73 32.34 31.18 30.80
AR H -47 9 -7 -8 O A 5 e 2 8.79 8.45 8.03 7.97
KA 625 0 0 0 IR (OT) 1.70 2.51 3.36 4.42
Hofh -6 -318 17 21 RRAERROT) -0.09 1.65 2.27 3.17
BEIESIIE -299 -285 -374 -498 A= (L) 8.15 10.04 12.52 15.75
SEHAE K 0 0 0 0 P/E 28.82 19.49 14.55 11.08
KHAfE K 0 0 0 0 P/B 6.01 4.87 3.91 3.11
Hflh -299 -285 -374 -498 EV/EBITDA 21.51 14.74 10.97 8.10
LA 1 A 244 72 577 830 PS 2.14 1.54 1.21 0.97

BERRIR: LA, PERTIEF e
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SrBizR B i A

AN DA SO &S B, M BN BRI S, AR I 0 A R B AR N TR B SO e A N T B O AT e 0 ek B R
M5, WERS., KKK ARSEG ARG 09 BR300 A E #2208 42246 5%

il fh, WERMIEIEK. Kiddlal, Bl R mEEm b, 2009-2011 ARG A UE 2 0 58 A AT R B M1l ;. 2012-2024
NP ] [ o 462 i S 3 A BR 28 ) FEL0T 5% PR R o A O, 2 RS2 B 5 2025 4F N AR [ AR AT IE 25 B 43 B BR 28 IR 5t e s 2022 4E 2023
AR 11 China WA F2 88 # - W 31 28 AR Tl 3% 20 M U pOsk 22, mlE i SRAT L EE 0 M (KB &IBAMNGES) & —. (Extel) (& (Hl
MEEEE) ) 2025 FEF “WINREAR LHFmPE, PERESNITELTHEALE —; PESBRESNITIELFTHEHE .

Bk, KW, (C5E F R L, 2018 A A E R AOIE S B 0 B IR A R 5E B, M ER BT IR Tk,

M, FWAT B, ORI AR, 2022 SE NN P E R ITIE S B S e, MR EAT LTS T 0,

R P, Far sy B, hnon oK 2 2 B AR SRR L, 2023 AR AN Y E SR T IE S BT T b, MRS EAT LR T AR,

RyHEW)

A T E AR E R IE 2R i A A PR A R] (BATR f MR T IE27) 1 FL 2 P P ik R TAT UIE 27 T 75 R M N WG AR i 5 T AL EL Dl 25
BT AERIIEZF % P AR AL B B8, N ORIEAR 55 Bk, Pl B B8 MU . B SR AR IR ANE S LA B 6 AT T 3 2 B, ek
TEHE A PEIE, R TR SS AOPE BT, R R F BT R T DA B A O 2 T RE A R A R B4 2K

AR RN ERARRAE A MSE M, R E P RS W, IR LS, IAWIESF e e SR TR
AT B PR IE . 2 P 7S L B AR 57 A 4 75 1 TBAC RS2 FI B, B B85 B 3R (B BE RSO BT AR B BB R, (R MR 3N 20 =
TIE 27 £ B UK 2k B 70 5L UIE 27 5% B 400 % ) 5 180 B 11 ShoR T 159 O TE R BRTFTIE 23 0 AR R BEROR T2 AT ER 1, A 80 A MWL s & WL 2y
1, BR8N A R W S BRI IE 27 A B 0 R R A T H TS H R HIT, SRTIE SR AT R HE S A
i & TN AR — B A R RS IE R, EERTIE S 1% A X 55 0 SR R RN BT AR R 5 20 S R IR B AN o SRIATIE 25 S R A
& A A 5 S B R SR BT

Sl T FTRE B H EL € POt ) st ik BIHE  RE BE, XF TT RE DD R B AR TATUE S 09 ity DA A [ Stk BRORA 2 BE 4, BRI IE 2R N0 LR BB
2 00 3ty ) PR O A A AT 5 AR AT 8 20, 0 PR AT R X A 3t ) 2 B XU

WIMEFERRAFNER T 25, RS E AR S RIIEFBGETIERZ S, SRR S W 5 0922wl 4 4 2 4 B e 4
LS B BHRAT Mk 55 12 P A IR 55 Bk 55 S0 BRIFTIEZR AT RE S AR IR &5 0 M Al 2 RAFE WL 55 0 &R, FF R FIRMERF I KRS
HHIEF

BRI IE 27 © H & A [ IE I 2 L A IE 23 B B o k55 i A% . BRAE S A WA, AT A AR &5 B RRBUR TR IESR . RERITIESF B
T AVF AT, AR B ARG DAMEMTE U k. #e8, BIRREE BB A o TR PR HE 20 7 B 2 A 5 B & IR0 2 ) 1T 2 A AR R iy

UF 25 2 40 5
R 2 LU R 3T U 22 45 9 (5% B 9 MR AR
2221771
b e B
T L B 109 DA I
b B 96 12 PR — —
gfgf?ﬁﬁfgi:;;;“;;ﬂﬁf: U L A 1 4 B W 7 596 ~ 10% 2 [
% ) G g g, Hor AR —
%uF;Z£;ﬁﬁﬂ@ %*mm%u*gﬁ e XY 22 HE ARG 506 LT
Ny ?/ = “ i‘ s 4 : A} : - - - —
o " , e - HE I 1 45 B 0 2096 DL -
fe CEFRFBM B AR o0 = AR BT 8 (%t e S
& . s s = — > 1§
T B LR RR ) SRR e, A 5 BUACIE 50 46 A E IS —e HEUERIE E 5%~ 20% ]
— PSS —
T - AFL B 1 4 54K O £ -5% ~ 596 2
I3 - AFL 1 2R 5% DL
IS
T TR AR B9eh Pl
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