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Pe 1.9% 12.3% 1.69 -4.4% 4.9% RE -4.6% 17.4% 275 -7.9% 8.2%
FArm 0.5% 18.3% 0.39 -5.8% 6.0% P4 -4.9% 22.4% 2.26 -123%  13.0%
G 0.3% 7.7% 0.41 2.9% 2.9% BAE -5.3% 12.1% -4.88 5.9%  6.0%
A% 0.0% 0.0% 0.00 0.0% 0.0% P4 -5.9% 12.7% -5.24 8.7%  9.0%
=B -0.6% 9.0% -0.60 -4.0% 4.1% FLA -6.2% 11.9% -5.88 82%  8.4%
k3 4 -1.4%  12.6% -1.13 -4.3% 4.4% Pée -6.3% 8.4% 9.43 3% 7.4%
*E -1.8%  13.0% -1.36 2.9% 3.3% PVC -6.3% 10.0% -7.49 1% 7.8%
RTH 2.0%  14.8% -1.35 -5.3% 5.3% %55 -6.6% 17.7% -4.06 A113%  11.7%
RAW 2.3% 5.0% -5.13 -3.7% 3.7% a2k -6.7% 8.3% -10.43 6.1%  6.1%
A 2.4% 9.8% 2.57 -4.3% 43% | ®Xx82F -6.9% 16.5% -4.60 8.9%  9.1%
B 2.7%  13.9% -1.98 -5.5% 5.6% Vak=2 -7.4% 11.2% -7.95 8.9%  9.0%
BRI 2.8%  19.0% -1.47 -6.3% 6.4% ¥4 -8.2% 21.7% -4.14 -102%  10.3%
$x21% -2.9% 7.0% -4.44 -4.3% 4.4% it -8.4% 13.2% -7.68 -10.1%  10.3%
4t -3.3% 8.0% -4.45 -5.1% 5.1% sk -8.5% 24.1% -3.84 -129%  13.3%
= FR 3.6%  11.3% -3.43 -6.3% 6.4% A+ -8.6% 22.3% 421 -11.9%  11.9%
RALK B37%  17.0% 222 -6.9% 7.0% iR -8.8% 16.0% -6.40 9.5%  9.6%
#RA% 3.8%  11.6% -3.55 -5.1% 5.1% BT -125%  26.0% -5.51 A152%  15.2%
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A3z Z AR 55

g= 373 -3.9% 13.7% -3.02 -5.9% 6.0% =753 -12.9% 21.0% -7.50 -142%  14.5%

WA -4.1% 6.2% -7.88 -5.2% 52% Shd, -15.5% 32.7% -5.51 -21.8%  22.8%

HAHFN: PAEIEIRBTA B L2 IE A FF
TEAFPEH. Pae. R, PAREABIAR A K soft, £ 7 A Mtk sh R A%,
B 34: 78, PHRIARKEREHFEDEASL B 35: 7 A, Pk iRsiikahRiASH

920.0 33.0% 2,090.0 15.0%
900.0 31.0% 2,070.0 14.0%
280.0 29.0% 2,050.0 13.0%
860.0 27.0% 2,030.0 12.0%
s 25.0% 2,010.0 11.0%
. 0,
23.0% 1,990.0 10.0%
820.0 21.0%
1,970.0 9.0%
800.0 19.0%
1,950.0 8.0%
7800 17.0% 2E 889N e e8]
8389 Y8 =2y R g 555555556555
8 5 5 5 5555 8 5 5 5 S 33333333333
S 8 3 3 3 3 3 3 38 8 8 3 R R R R I R I R LR
R R R 8 R 8 8 R R R R R
N ) e A A PIIE B R C D)
] D0 [ JJ] SO R (A D

HAR . F1FAERTH B 2R L2 M 52

HATRIM: FAEIEFITLE o 222 A H3F

B/ 36: 7H, RIS Rk FEAS B/ 37: 7A, PARTKAREHESHFEY

1,160.0 5,200.0 16.0%
1,140.0 22.0%
( 5,100.0 15.0%
1,120.0 20.0%
1100.0 15.0% 5,000.0 14.0%
’ - B (]
1,080.0 16.0% 4,900.0 13.0%
B (]
1,060.0
’ 14.0% 4,800.0 12.0%
1,040.0
1.020.0 12.0% 4,700.0 11.0%
1,000.0 10.0% 4,600.0 10.0%
0 o < 2o} o o~ (o} 0 o~ < [t} o 0 [a] < 0 o o~ (o} 0 o~ < (Yo} o
N Q9 Q@ 9 o o o S o q g 9 N Q2 9 9 o o o S o g g 9
(Yo} ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ O ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~
Q2 2 2 2 2 9@ 9@ 9 Q@ Q Q2 2 2 2 2 2 9 9 9 @ Q
< < < < < < < < < < < < < < < < < < < < < < < <
o o o o o o o o o o o o o o o o o o o o o o o o
o o o o o o o o o o o o o o o o o o o o o o o o
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
e 5] e 20 [ ] SR BN (75D e ] e 20 H [J] 2SN (A5
FARI: FAHERLTLE 2 2222 Ak 552 AR T AEAERBTA S 2222 A 555

5 A0 B TE S22 S5 0 0 A
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HAN A GRS @ CITIC SECURITIES

HAAREA: 50ETF. 300ETF #AARAAR R EAALL T M £ 10% 542 A T

7 A, BYREE 10 FiKL e B4R 20 B ;B Lk shE (HV) B{EF a4k 3h % (IV) ¥1Ext k4o .
AR AP, AP 1000 45, #H4) 50ETF 49 ok sh R4 K. PG4k £48%, 50ETF. 300ETF %
FHEN . BHREAS R FEEAK, AR bk, . PRESAEIIRK. BIRBEEHDFELES,
K. PTAZ = unﬁ/}é{ﬁ]ffxd HAA S A /}iﬁﬁi‘@ﬁxﬁ‘&

B 38: 7 A, £EZHAF 20 B 4 Sk sh F I E 84k 3 F 35 /E T 1k

40.00%

4l
35.00%
& ®
. BHISOETFS ik e

30.00% 731 T S ——

» FHEISOETF PR e B

- ¢ e HikE

25.00% A o v

® | " e e

. oy SRR et e 1000/ 45
ek : s Tk
T o o i | BN ARETF
£ s00% pve o e IK500ETF
S0ETF ‘:,.@" o J1500ETF
Q. ﬁ!;ﬁf)(ém ﬂz‘kx
‘e @ o KL
10.00% A300ETF
, ° o
ESS 1300ETF
FUR
5.00% PTA
y =0.8498x + 0.048
R?=0.9145
0.00%
0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00% 40.00%
IS SOl

HAFN: FATAERLTA B 2222 0 525, Wind

% 8 P ERMGAITT 51 NABAT A6 SRS R | TR R S B, BRI ETIEI, BE ks
AR, B RE R E BN EZ A M E M, AR SR RE KD FERIRMAZ I £, A
EAET VAILfR Hy % A ARG e B, — AR R L ERIT PO F R H e K. B AL R
A ACvh b4 S fE R F AT R

78, e rat ks R TR K, 50ETF F= 300ETF AR A KD ZARL F £ 10% 545 vh T, 4hH
Exﬁmm% B LA, k. BERAE TR B R AR GG Ta Ak B R AT 30%, B & T HALTE AT,
A RAET e PR TS AR S FRUK. 2B P48 ) R BT B A2 51 AN st o & F P KK,

#8: 7 A, 51 AHAMAR) At I8 8RS o158, ARE AT RS K ) R SR 158 214

v Hv AKX  KAX v IV75% v ¥ 1V25% v IVEX-  IVIS%-

k5P k5P v v 'R AL k3 S4B E- 2N IV & 1V25%
D 26.5% 23.5% 28.2% 28.1% 30.4% 27.4% 26.6% 25.6% 21.4% 9.0% 1.8%
X 19.5% 19.1% 18.2% 22.2% 24.0% 22.2% 18.3% 17.6% 16.5% 7.6% 4.6%
BALK, 19.0% 18.0% 22.3% 21.6% 23.6% 20.3% 19.3% 17.5% 16.7% 6.9% 2.8%
L3 27.3% 18.8% 28.1% 28.7% 31.5% 28.1% 27.1% 26.3% 24.8% 6.7% 1.7%
b 22.1% 13.0% 23.1% 25.5% 26.2% 22.8% 22.1% 21.2% 19.6% 6.7% 1.6%
b T 27.8% 26.3% 30.2% 31.4% 31.8% 28.6% 27.6% 26.8% 25.2% 6.6% 1.9%
EXIY-3 21.8% 21.4% 20.9% 24.4% 25.3% 23.5% 21.6% 20.3% 18.8% 6.5% 3.3%
¥4 23.3% 19.0% 22.8% 23.2% 27.3% 24.8% 23.2% 21.7% 21.0% 6.3% 3.1%
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'H‘H *y ﬁ % H& % CITIC SECURITIES
LhAR, 34.0% 34.4% 35.6% 33.6% 36.9% 35.2% 34.3% 33.6% 30.7% 6.2% 1.6%
ToWRER 21.0% 25.1% 22.9% 20.7% 23.9% 22.2% 21.0% 19.9% 18.1% 5.8% 2.3%
=% 11.7% 9.3% 11.1% 12.8% 15.5% 12.8% 11.6% 10.9% 9.9% 5.6% 1.9%
F=9:3 25.6% 26.1% 30.3% 25.0% 29.4% 27.1% 24.8% 24.3% 24.0% 5.4% 2.8%
A% 13.9% 10.5% 12.8% 15.5% 17.4% 15.5% 13.3% 12.8% 12.1% 5.3% 2.8%
ARgk 18.6% 16.1% 21.4% 18.9% 21.4% 19.9% 18.4% 17.6% 16.5% 4.9% 2.3%
#H4] 50BTF & 51k 23.9% 22.6% 27.0% 24.5% 25.9% 24.6% 23.8% 23.3% 21.1% 4.8% 1.3%
#+41] 50RTF 23.6% 22.3% 23.6% 26.1% 26.1% 24.2% 23.7% 23.0% 21.4% 4.7% 1.2%
2t W R 11.1% 10.3% 12.6% 13.0% 13.5% 12.4% 10.8% 9.9% 9.0% 4.6% 2.5%
bk 19.2% 16.2% 18.6% 21.7% 22.2% 19.9% 19.1% 18.4% 17.8% 4.3% 1.5%
AZAR 18.8% 16.1% 17.5% 22.0% 22.0% 19.5% 18.2% 17.8% 17.6% 4.3% 1.7%
Fe 13.7% 12.1% 13.1% 15.0% 16.2% 14.2% 13.8% 12.8% 11.9% 43% 1.3%
PR 14.5% 12.1% 15.6% 15.0% 17.1% 15.0% 14.5% 14.0% 12.8% 43% 1.0%
KT 16.4% 14.9% 15.7% 17.1% 18.9% 17.1% 16.0% 15.8% 14.8% 4.2% 1.2%
&E 22.3% 20.5% 25.0% 21.9% 24.4% 23.2% 22.2% 21.7% 20.4% 4.0% 1.5%
PTA 10.8% 8.3% 12.4% 10.9% 13.3% 11.9% 10.7% 10.2% 9.4% 3.9% 1.7%
HIR 16.8% 15.8% 19.1% 16.9% 18.9% 17.3% 16.7% 16.2% 15.1% 3.8% 1.1%
4 9.3% 10.0% 13.5% 9.6% 11.7% 9.7% 8.9% 8.6% 7.9% 3.8% 1.0%
SELN 14.2% 10.6% 13.8% 16.0% 16.9% 15.2% 13.7% 13.4% 13.2% 3.8% 1.8%
k3 9.3% 7.4% 8.2% 10.0% 11.5% 10.4% 9.0% 8.1% 7.7% 3.7% 2.3%
2 15.6% 12.7% 15.5% 17.7% 18.0% 16.0% 15.5% 15.1% 14.4% 3.6% 0.9%
A 13.4% 9.7% 13.7% 13.2% 15.2% 13.7% 13.2% 13.0% 11.7% 3.5% 0.7%
50 B&4s 13.0% 8.1% 12.9% 13.9% 14.4% 13.6% 13.1% 12.6% 11.0% 3.4% 1.0%
P 15.7% 12.6% 19.2% 15.3% 17.7% 16.2% 15.8% 15.3% 14.3% 3.3% 0.9%
300 p&48 13.5% 9.6% 13.4% 15.1% 15.1% 14.4% 13.5% 12.8% 11.7% 3.3% 1.5%
FR 20.1% 12.1% 21.2% 21.0% 21.4% 20.9% 20.2% 19.4% 18.2% 3.3% 1.5%
1000 B&4% 23.2% 24.0% 24.1% 23.1% 24.8% 24.0% 23.0% 22.6% 21.6% 3.2% 1.5%
PVC 13.5% 9.1% 13.7% 14.9% 15.7% 14.0% 13.4% 13.1% 12.6% 3.1% 0.9%
¥$kz2% 16.5% 13.9% 17.8% 14.7% 17.8% 17.0% 16.6% 16.3% 14.7% 3.1% 0.7%
K 8.9% 6.5% 10.0% 7.5% 10.5% 9.4% 8.9% 8.5% 7.5% 3.1% 0.9%
% 300ETF 12.8% 9.2% 12.8% 13.2% 14.6% 13.4% 12.6% 12.4% 11.6% 3.0% 1.1%
#4E 100ETF 16.5% 13.4% 17.0% 17.9% 18.2% 17.0% 16.3% 16.1% 15.4% 2.8% 0.9%
PEz 14.2% 9.5% 14.5% 14.7% 15.9% 14.6% 14.1% 13.6% 13.2% 2.7% 1.1%
G ¥k 10.8% 9.3% 11.2% 12.4% 12.4% 10.8% 10.6% 10.4% 9.7% 2.7% 0.4%
2# 17.3% 12.9% 19.3% 17.2% 18.6% 17.6% 17.2% 17.0% 16.0% 2.6% 0.7%
% 300ETF 13.0% 9.6% 13.4% 13.8% 14.4% 13.8% 12.7% 12.4% 11.8% 2.6% 1.4%
%ka1% 9.3% 7.5% 8.9% 10.5% 11.0% 9.8% 9.1% 8.7% 8.4% 2.6% 1.1%
S0ETF 12.2% 8.2% 11.9% 12.4% 13.5% 12.5% 12.2% 11.8% 11.1% 2.4% 0.7%
P4e 10.8% 7.8% 10.6% 10.9% 11.9% 11.2% 10.9% 10.4% 9.6% 2.3% 0.8%
3 SOOETF 17.8% 18.0% 18.4% 18.2% 18.8% 18.2% 17.8% 17.6% 16.8% 1.9% 0.5%
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CITIC SECURITIES

% 500ETF 18.3% 18.1% 19.0% 18.9% 19.6% 18.5% 18.3% 18.1% 17.7% 1.9% 0.4%
4 k4% ETF 20.4% 18.9% 21.0% 20.0% 21.3% 21.0% 20.3% 20.0% 19.4% 1.8% 1.1%
RAR 8.8% 5.8% 9.9% 8.6% 9.6% 9.2% 8.8% 8.6% 8.0% 1.6% 0.6%

FAHFN: PAEIERBTA B L2 22 F4F, Wind

(F£: HORHBREG 2022 F4 A HEFHIE, KHEXEXG T, LifCE420 PAXL, BbHAGH)

aeutt kA, ARk @, vA LA 50ETF AR A, 7 AMretisikaek, eksh% (@ 39 ¥
2R) BAARK, &AM 11.9%MIT £ 12.4%, 154 F i LHARKF .

I\ Skew 1 E kA 184k B Fothd T AL, RAE(RALIAE B A K F) F-BALIA T (2404 3h 5 )L 124K 3h

F 4y Xkt A Skew, 2P 1433 Delta 4314 0.25 #4783, Skew A& 5, HLE A A FAET AT,

AR, Skew AKX, M350 B 1A A M AR 2 AT,
%, mEASAw LA RY-3.3%%EE-4.8%, KA KT S LI R R,

w5

T AR, 7 A, 50ETF #4X Skew f£ 0 {7 &

B 39: 7 A, 50ETF. HV. IV A% B 40: 7 A, 50ETF 5 414X Skew £ #
14.0% 8.0%
13.0% ~f~/\ 2.540 6.0% 2.540
12.0% \/\—\/" 2.520 1 0% 2.520
11.0% ’ 2.500 2.0% 2.500
10.0%
005 2.480 0.0% 2.480
e 2.460 09 2.460
2.0% 2.0%
7.0% - am~a ) 2.440 -4.0% 2.440
6.0% 2.420 -6.0% 2.420
5.0% 2.400 -8.0% 2.400
o0 [oN] < [2¢] o o~ o oo} o~ < Yo o 0 o < [2e] o o~ (o) 0 o~ < (%o} o
O RIS ST N N AR
R S S S © 4 d g TR TRTE TR
< o~ o~ o~ < < < < < < < < < o o o~ < < < < < < < <
8 & R R 8 8 8 8 8 8 & 8 S & R R 8 8 8 8 8 8 8 8
o~ o~ o~ o~ o~ o~ o o o o~ o~ o~ o o~ o~ o o~ o~
e S0ETF )] 7 5% e SOETFIV SOETF (£ %) e GOETFSkew — emsmmmmm SOETF (45 %1f1)
HARIM: PAEIEARITA 222 2 A F HALRI: P AAERIT A o2 2228 A
B 41: 2015 4 %4 50ETF 46, 20 B i £k ah % . HRIEE ks & TERL
90.0% 450
80.0% 4.00
70.0% 3.50
60.0% 3.00
50.0% ‘ 2.50
40.0% A’ \ “ ‘ 2.00
30.0% »\\r ‘ - | . \ ' 1.50
20.0% Wiy | ke 'H WA 4 \ 1.00
\»«M»\“ s M "1 ‘. \V\,\A A W Ny \\J YD *V A f"

10.0% Wadi) ' \"™ 050
0.0% 0.00
(o] [e2] (o)) D D [e2] [e2] D [e2] [e2] D [e2] [e2] ()] [e2] [e2] [e2] ()] ()] [e2] ()] ()] [e2] D ()] [e2] D ()] D
o o o o o o o o o o o o o o o o o o o o o o o o o o o o o
= I = T T S = S Y O = S S - =T - =
o o — o o — o o — o o — o o — o o — o o — o o — o o — o o
Y N T = T T N G N/ N I R R
— — — — — — — — — — — — — — — N N N N N N N N N N N N N N
o o o o o o o o o o o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N [9V) [9V) N [9V) [9V) N N N N N N N
— R F IR E Ak % ———B50ETF (A&4h)

FAHFIR: FAGIERBT A S5 2R 22 Mk F55F

vA S50ETF A 4], AR JBAe R RA K M, AT T 2015 F 24 7.5%5 4%, &F 2020 F 245 1.7%
HAs; #6920 B SR ZH R BT, HATAL T 2015 F 24 19.1%51%, & T 2020 £ 4 14.8%4%51x.

AL B IESC R IS Ak

& 2
S

iy
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%.9: 2015 £ F A4,

G o g e 27

CITIC SECURITIES

2020 £ £ 4 50ETF 20 B /1 £k & . B EA K h FE o2 8L

2015 FE£4 HV 2015 F 2451V 2020 F £4 HV 2020 FE4 IV
R KR 70.0% 82.5% 44.0% 39.7%
T5% 544k 23.6% 23.5% 19.7% 20.6%
b 45 3k 16.0% 18.6% 15.6% 18.0%
25%5 A 8K 12.6% 15.6% 12.9% 16.2%
®ME 5.4% 7.1% 6.7% 11.1%
ERpi: 11.8% 12.4% 11.8% 12.4%
ENIPEE e 19.1% 7.5% 14.8% 1.7%

TR P IAERLTA oS 2222 Ak S35

AR AT @, AP PA. Rib. PARTIASBIAUR AN K e s At A ), & B8 IV, HY Bt
APde TR R, PRNEA LK, A ¥k Tk, 28 R Tk, PREEKIELARZT, AL
KA EEMRRR K, Pemik LA Lk, A PR TR, ARAAIHA, REL2A Rk, HMEEK
HE G N Z IR AR G EAR KN, ROt A ke 4 Tk, RAA A Rt TR 8.4%, MAIAAK
HEREEI, mA&H A 23 1% £ 25.5%; PARNAER A A MiRE S TR, B IE 2R3 F F AR
RN FEL AR T,

B/ 42: 7 A, F4. HV. IV A%

B/43: 7 A, F4&. HV. IV AH

33.0% 1.08 17.0% 1.06
31.0% \_\ 1.06 16.0% 1.05
15.0%
29.0% 1.04
’ 14.0% 1.o4
27.0% \ 1.02 13.0% 1.03
25.0% ¢\ 1.00 12.0% 1.02
0,
23.0% V /_/ 0.98 11.004, Lo1
21.0% 0.96 10.0% L
9.0% 00
19.0% 0.94
8.0% 0.99
0, [=e] o < [e] o o o 0 o~ < o o
VO L e o e w e e e o 02 O O R A R I T .
A S O U S 33 53T 3T TS
T T o S S 333833333 3 3 33
< o o o < < < < < < < < o ~N o~ ~N o o o o o o o o
o o o o o o o o o o o o o~ o~ o~ o~ o~ o~ o~ N o~
o o~ o~ ~N o o o o o o o o
o~ o~ o~ o~ ~N o~ o~ ~N o~
N - - e Y1 HY e Y1 LIV P CHED
JHRHV PHESHALV PR CA%D
: : o 8 HAERI: PAEAERITA S 2252 A 36
FAR S P IZIERDTA B 2222 Ak 35
B 44: 7 A, R, HV. IV A% B 45: 7 A, 4. HV. IV A#
28.0% 18.0% 1.04
. 1.02 o
26.0% 17.0%
1.02
24.0% 1.00 16.0%
22.0% 150% XN 1.00
0.98
20.0% 14.0% 008
18.0% 0.96 13.0% f-ﬁ ‘
16.0% 0.94 12.0% 0.96
14.0% — 11.0% 004
12.0% 0.92 10.0% ’
10.0% 0.90 9.0% 0.92
o0 o~ < 0 o (o] o o0 o~ < (o] o o0 o < o0 o o o 0 o~ < o o
OO R A P
O T T o S S © o F g TNy
< o~ [ o~ < < < < < < < < < o~ (] [ < < < < < < < <
o o o o o o o o o o o o o o o o o o o o o o o o
o ~N o~ ~N o o o o o o o o o ~N o~ o~ o o o o o o o o
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
JEHHY JE AUV JEH A e HY cm— T ALV P A 5D

FAHFIR: FAGIEIRLTE o 2222 M 535

FAFF M B AEFERBT A o 2242 A 5035

AL B IESC R IS Ak
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RHAEN

AA I AR X R A RS SRR AT IRIE R KA AT RS e o5 1 (S (3 E SR e A AT BR A = S FE R AL (BU R GEp “ P (SiESR ") i
S5 2 M R R B B AT B (B RSS2 ] T AR QA BRI AR AT X [ SR A XA A R R o BRAE A RUE, A S P I BT A AR
WE R EIES, REPEIEFFLIHRA, AR LUEATT BRI S SRR LIRS IAE. WA, Pra iRk S h R e, Rasts
IRBARC N EIESFRIRT bR RS AR IR R bRiC.

AARE RN, HAWHEARANA R AHGEPTRAER . MtE i TR R BRI FMESH L, NREANE S, WL
WIEIES S S EIL A Gl TR R LA B L0 . PSRRI ACRIAAR & IR T E ISR %

A Rt — S HE L, R R XA B, HABRREAE AR E R X LA E VAL . A4S IRl SR A s (1D
HEAFIRERIG (2) i W, Bi%. S sdHiENG (3) ESHMEAEIRG MBS T E b B W R B H S s T 8 1T
FIIESR S R SRR EAT A 2L HEREEEEIE: B (4) AT SLAEMTHANSE SIS o T AR th iR R BT UE S B TR 0, ARty
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