i_‘z;c&%ﬂaaéﬁ%zm

= |
SN

SZ) 2023 SFEFEAE

> BHER: AFRM 2023 F£FIR: 2023 £, NETIEUL 1644.65 27T,
EEbiR 2.5%; 13EHEFIE 50.79 1Z7T, LR 20.4%; N3EI384%7) 46.8
1278, LR 24.7%, 2023Q4, A EISEINEW 441.94 27T, BB 0.9%.
IREGIE 8.5%; I3EEFIE 9.74 1275, Rt 22%. It 36.6%; 10
IEIFEEF) 6.83 1Z7T, RELLEL 45.4%. IRLUIEIK 54.7%.

> mif: FHEEIgK, SHETS

@ 8: 2023 FLAFFHBIREINIIK, /8] 2023 FRNERT& 2594 HY,
BELR 2.37%, 5879 2653 AE, BEHIEK 0.07%,

@ i REESALED, AFFEBRETIR, 2023 FHRENEELLTE
16.95%. FEFMRIF, RESY AHHFEFHINIEREL-0.01%, EEXRN
1BELE-0.28%, FEHNIEELL-0.14%, FINNIEEIELXR-0.1%, BTFERER
RIRABNES, BERNE LK, MNMNIETER, A7 2023 FEFFTE
0.92pct & 9.40%. DEEE, 2023Q4 AEEFFE N 8.17%, FLL g 0.84pct,
IR TIE 1.77pct,

> FRRULER: Kl FEARIRESIRCERIHNE

@ iRk, mAERREEFRT, ATS3EHEEEED. EKMh. &
BEFS. IREIIHIREETEN, FFREETTE. TEST iz, 2023 F,
NEEMRFNEEE 1683 FIM, (Gt 63%; £EHOMNA 156 A, Ebid
K 26.04%., ABREMADTEHIHITET i "RBE" =R, BT R
HHEPRRRERE AT ERERER I,

@ ARMRF=ZREDHEAR. —RESRNEREREBUET B 2440
WAE, BMERE_ISRMINBE BRI, it 2024 F2EmIRF. 2%
NN — I —SEIMB &M A, LR 20 BIELE AN, 9 B
EEN AN REF-RE N AR GEIMB AR, RRSEFEN R _REEF
g, = REEENT A RBUE TSR, U2 VAMA (SERZEIRE
IFFIS T387=, #rig 45 BSmSERNEE, H—EREMmasR S
BEREREEK.

RSN AEERMRERAE, FFRENFIEETHR, BINEREFZES
SRTHMMERNEBFNERE, HONMTAT 2024-26 Fi55 BILIAZSFE
57.03/67.17/71.42 1275, IR 3 B 29 B, PEDBIR 6. S5FI51E, %
B OHEE TR.

RBSIRT: [FEMEUNMESEAINS), THBERARINE, PRI,

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 164,465 165,218 174,781 182,611
BEE (%) -2.5 0.5 5.8 45
PNEEASRFREMNE (FHTT) 5,079 5,703 6,717 7,142
KR (%) -20.4 12.3 17.8 6.3
=R (5T) 0.74 0.83 0.97 1.03
PE 7 6 5 5
PB 0.7 0.6 0.6 0.5

= HERSITLR
LBINE: 5.29 5T

BRER: Wind, RAEIEBSHREIUN; GE: 70 2024 5 03 B 29 HKE()

Sthim  ERES

HWIEFH: S0100521120001
HIf7=H giuzuxue@mszqg.com
SR FHE

HWIEFH: S0100523060002
HRFE - renheng@mszg.com
=P SHE

1H85R% (000932.5Z) 2023 =R
TP XISk, FRREEaREEiiL-2023
/10/31

25Nk (000932.57) 2023 IR AIE:
W SHIEEI, F=REEHntk-2023/08/
28

3AEENEE (000932.57) 2022 FEERIRAIE:
\SHIEEI, PR antR-2023/03/
26

4 HEEEEREE (000932.57) 2022 SRRARRA
T AT TRER, FemaSiaaraiifg-2022
/08/25

5458k (000932.5Z) 2021 &R 202
2 F—HRAUT: PR RINGR, WERRF
&FHR-2022/05/02

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 1
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1 SEHiR: AT 2023 FFIR 3
2 FiE: WMThIAESERADBIEXETIE

2.1 AEIFEHEEIREIENN, TERUZRIMIE T oo ssssesssssseessssssssssssesssssssssssssessssssessssssssss s ssssesssssesssssesssssessessesons 4
2.2 2023Q4 WVERERLURIEEIIIEE TIB oovvveeeeeeveeeeeeeeessseesesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssesssssssssessoes 6
3 BUER: Kk, FEARRESIRCEIIHE 7
4 BRFTNSIEEIN 8
5 RSiRR 9
EEBRR 11
FEEAF 11
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EcEIESS

MINSHENG SECURITIES e %%D%%(Oooggz)/éﬁ

1 HHhR 27h 2023 FLFIR

LXB)RT 2023 FFR: 2023 F, AFLIEUL 1644.65 27T, REELRED>
2.5%; |AEEFIE 50.79 {27T, RILLEL 20.4%; fNIFTEHFF) 46.8 27T, EEL
B> 24.7%.

2023Q4, AFISLIMEW 441.94 127T, BRI 0.9%., FRELIEK 8.5%; I3

BERE 9.74 1Z7T, RLLELD 22%. FRELRL 36.6%; {NAFI3E$F] 6.83 127T,
EECIR 45.4%, IAECIBK 54.7%,

B1: 225 2023 FEEWRLL-2.5% E2: 28 2023 FEFFFFAREE-20.4%
=N (BT)  ——EiYOY (Hil) — R (57T) m— AR (57T
20,000,000 - r 60% —Uzltlﬁuvov (i) AEFEHEFIYOY (i)
18,000,000 50% 1,500,0 - 100%
16,000,000
14,000,000 40%
12,000,000 - 30% 1000000 { \ - 50%
10,000,000 i
8,000,000 - 20%
6,000,000 10% | - 0%
4,000,000 - 0o 500,000 ,
2,000,000 o
0 | -10% 0 - - -50%
S g X O S N D D
v O R
SRR wind, REESHIR BESIE: wind, REESHIR
E3: 28 2023Q4 EWELL+0.9% E4: 27 2023Q4 133:57iiERL-22%
_— =S E%F (57T)
— EEY (GT) 0 ——SEEKREL () AR (55T)
6000 OOO - — 70% éfguﬂ;ﬁﬂﬁtb (Eﬁl)
T L 60% 400,000 4 —— ZEMIFREFIREL () r 100%
5,000,000 L 50% 350,000 80%
4,000,000 - - 40% 300,000 60%
B r30% 250,000 40%
3,000,000 4 : ?8(2 200,000 ‘ cZ)OOAj/o
2,000,000 A - 0% 150,000 -20%
1,000,000 - I ;g; 100,000 ] -40%
0 A - -30% 50,000 -60%
593353835833 0 P
S 8§53 33338884d o993 IILIIIII
N 8 & & QA S8 388838 s 9
[V} N AN N AN NN N [V} N N NN
BESEE: wind, REESHE BESEE: wind, RETESHRR

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 3
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EZXilEs

MINSHENG SECURITIES e %%D%%(Oooggz)/gﬁ

2 Q¥ WMTHIAESSIER AREFETE
2.1 2BFHERSIEM, BF=IMETRE

£: 2023 FRFFHEERSIRK. A5 2023 FNGrTmrrE 2594 Fi,
BILLED 2.37%, $487 2653 Af, FEHEE 0.07%.

t: RERFEAEN, ADLEBAETR. 2023 FASNERLLTE
16.95%, TEFIHIF, REGT AHHLEFHINIERL-0.01%, ERNIER
bt-0.28%, EEERNERILL-0.14%, BEMNIERLLR-0.1%. RTFEREFREIAL
AERIRE, TSR, AT 2023 FERZETB 0.92pct Z 9.40%, HE
EE&, 2023Q4 NEEFIEN 8.17%, FLLTB 0.84pct, HELTIB 1.77pct,

EIS: 2023 TSNP RIS E6: 2023 P RERE
— R AR (5 TE) 209 - BER —e—iRt "H —a—FHfh —e—ff
— AT REYOY () e A EEEYOY ()
3,000.00 - - 30% 15%
2,500.00 - L 25%
2,000.00 - L 20% 10% -
1,500.00 - L 15%
1,000.00 - - 10% 5% -
500.00 - L 5%
000 = T T T T T I 0% 0% . . . . . . .
> O N SR
N N Q Q Q' Q 2017 2018 2019 2020 2021 2022 2023
S SR S S S
BESE: wind, RASFAHRE BESE: wind, RAFAHTNE
EI7: 2023 SERATEMMIEEES bk Ei8: 2023 ST TH
— RN (5T/) ) B
J’ff;“i (rT:/lva:)A . . ERENTE (JT/1E)
e [R4X:6-8mm:SHE (TT/ME) - . - 60
— BT (501, ) 6000 — HELREMEELL (155) 60%
3,500.00 - - 300.00 5000 - L 40%
3,000.00 1 /\’_\/\_ 250.00 4000
2,500.00 - | L 20%
d - 200.00
2,000.00 - ‘\/ 3000 -
L 150.00 L 0%
1,500.00 - 2000 -
L 100.00
1,000.00 - : L _20%
500.00 1 - 50.00 1000 1 °
000 T r. 1. t. . t. 1. T LSS 000 0 -1 T T T T T - ‘40%
- — — — A A AN A NN Mmoo Q) S Q N ¥4 ¥
NN NN AN N AN NN AN A N N QO Q % QU
SRRSSS8888S8R e PP
BESE: wind, RASFAHRE BEE: wind, RAFAHTNE

ANFRIEHR RSN FHE, BEELALRE—TE R IESFR TR E 4
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MINSHENG SECURITIES HENER(000932)/& 8
E9: 2023 FATERETHEE 10.32% EI10: 2023Q4 NTERIETRE 9.01%
. —r— R —— R 20% - —r— EFER TR
20% A 18% A
16% -
15% 14% 1
12% A
10% A
10% - 8% A
6% A
4% A
5% A 2% A
0% T T T T T T T T T T T T T T \

N - - AN - AN — Al
009000090000 J oo g
0% ; ; ; ; : : SRS ag N3NNI DX
2017 2018 2019 2020 2021 2022 2023 R R RIQIQIIJIRIRKKIKIRLRIIRIRR
FRSE: wind, BEIESHTE FRSEE: wind, BREIESHTR
E11: 2023 fERF=REUALL BE12: 2023 FHF=mEF &L

LR

_ L Eirts
[ RS ~
[ B
Hith
Hith
miNE
mNE
m Hithl 55
BESEE: wind, RATAMTE RESE: wind, RAEEMTE

2023 sFHAEZEARELTBE. A5 2023 SFHAEZE BRI EF 0.97%E 22.29
17T, ERIEIZRFEER EFH 0.05pct & 1.36%, Hrh, $4EATE 3.24%% 4.46 17
7C; EIRZEATRE 3.05%ZFE 17.11 {Z7t. MSERKIE, g 0.90 £ 0.72
27T, FERZMMNERSEE, AEENTERRR, BiLRKERELED .

2023 FiRZRRELLIBM. 25 2023 FHAZERAFIER 8.64pct =4.15%,
A Z AN 6%% 68.28 1Z7T.

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 5
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E13: 2023 FAFEIEZEATE E14: 2023 FiRLZEHARBEEK
VSHA (5 — A (5T . — R
600,000 - MERA (A7) RERR ), —EEE (57T —— B (4H)
500,000 |  EEEA (FT) — =LY (F53H) | 6o 800,000 - - 4.5%
' 0 700,000 - - 4.0%
400,000 A 5% 600,000 - - 3.5%
300,000 - - 4% 500,000 A i 3(5)2;0
r . (o]
200,000 - L 3% 400,000 - L 50%
300,000 -
100,000 - L 2% ' - 1.5%
. 200,000 A - 1.0%
0 1 1% 100,000 A L 05%
(100,000) - L 0% 0 - - 0.0%
A ) 9 Q N v %o}
BRSO I S N 79\% 79\"’ ,LQ'LQ ,19’2,'\ ,19’23’ ,29’2?’
FRSE: wind, BEIESHTE FRSEE: wind, BREIESHTR

228 2023 FRRFISIEIRRERH. ATUEEFREE 10 RIKEKILELF) 2.30
7o (8%), BAISIZREF 5.30pct = 31.29%., HFAF] 2023 FIF&1%FiE
TiB 20.4%, AEMEDLLEENFE 4.16%ZE 15.89 {27T.

E15: 2023 FARMRFISZ(GRER

e ORI ST TER (%)
40% A
30% - \__/
20% A
10% 4
0% T T T T ,
E S

BEERIR: wind, REIESHRR

2.2 2023Q4 V& ELLEILLIAE Tig

2023Q4 vs 2023Q3: 2023Q4 ABFFEIFLLRY 5.63 (27T, FEAUG
FRETEM/ARERE (+7.20 127T) . IBIERESE (+0.30 1Z7T). FriSHi (+0.31
Z70). LPERERE (+0.13 {Z7T); EEMRFISESEEFR (-9.18 27T). #
FBfifE (-4.2512735). EWAINESZ (-0.10 1273) . 27ein{EZEsh (-0.04 127T).

2023Q4 vs 2022Q4: 2023Q4 ABFFERLLREY 2.74 (27T, FTERIG

FMRET MR (+8.27 1Z7T). IH{ERELE (+1.00 {Z7T). BN

(+0.29 {Z7T) RAEBRGFIRES (+1.10127T); FERRFISEEERN (-3.7712
70). ZRSME (-9.44 {Z7t) KFRS®H (-0.17 {Z7T).

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 6
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EcEIESS

MINSHENG SECURITIES

E16: 2023Q4 WEERHEEIES (B FT) E17: 2023Q4 WERLEAIES (86: Hx)
0r 0r
-20000 | I -20000 F 9957 2932 10920.
'ggggg 71977 2971 30681298 40000 Fypomm 267w — e 2
:80000 I 371 -1029 -56324 -60000 | -12
-100000 91763 ~80000 1
-120000 | -100000 |
-140000 42475 -120000
~160000 T ~140000 S
> B B B by B & > w & B b & &
& & F e F & § S &8 §F &
@y W S| ,@p W )
BREER: wind, RAIESHARE BRER: wind, BEIESHTER
\ . S =R g 1S
3 #ILER: RigEk, FEARIEESIR{CIEEH
=
ik, mhERRZEER. NS0T HEERED. KM, &
. ERERTIHIRBETEN, HEGE. IR, Kk B, LN, NRm
TEEREMRARES, FREESTE. THESTW 2, FEFMEERESE
HOMEAEF=IIRRES. 2023 &, NEIEMRIMNEE 1,683 BIf, 4tk 63%, &
2022 FHEF 3MEDA; 13 NAERM 90 MIMER "#HO". AREEADSM
BHBINET it "BEEE" TR, BT REEEPERERRE RS
EmESLAEETS,
E18: A5 2023 EHRHIEE (Sf: TH) E19: A5 2023 5 Fmate
57%1.17% .
229 4.5% 19.0% " BERRAET
181 684 = 5t = RS T
= St B.1% HRGH
192 .
& R if;m
. 8.7% o =
- AL » 4 107%
414 = RERG » SENFR
356 THEME . 0 = ;E%‘Jﬁz
9% 6% =
= {E RN w BEZAIE
596 7.5% 10.2% . Efth
FESR: wind, RETEMTE FRSOR: wind, RAESHE
ATNNRF=ZREIDEEAR. AR LEETHRIEEE, P REEE
ARG SR, RS, SERNER BRI SUEIE 24N R ERE,
EERA T EINE B A, Tt 2024 S2migT=, & R
FHRIF= R SRR — S IR, EZEN LN — S — S mMEEN AN,
ANBEFIEHR RSN FER, BEFLRERE—TRRER A FTIRE 7
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BXAY 20 o MEFCER [EhENpkan. O o MEER EFEsN Al A PR D LA R4 B R fE
BN DN B — RN AR AN ) £t iE S un ISR IS, %
&ML RBUE TIEE—DIF5ehk, SN EINRARIRTT, FFE20%
{ER¥RSN T FrReFErNREIRmcA; VAMA ISTEIRZHIRB IRFIR TR, #1E 45 75
WSl E NG RE, H— RN T E NS EREER.

4 BRIFN SR SRV

AEWERBERLEN, FFREERIRAHR, BMEREFEEE T
M2 F B BB, FAIWMIT AT 2024-26 F£5 9 BILW T &4 F 8
57.03/67.17/71.42 {275, XIRL 3 B 29 BT, PEHBIAR 6. 5155, 4

EE TR

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 8
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5 RIPEIRT

1) FHEINEBALED. A4S REERREISE A, EN, Ex., &
REMBELLESD, AR EIEIINAR,

2) FiFERARGEA, Bt itflE A TEUERDERE, REHRTFHSE
FEESESTLURLEINBFG, BRI En AL TER. BT EEERRE
JME, TRt A BIEEANATEIENEE K,

3) FEREARRTRHE, B ABIEEEET~. A HEANTIHEE, e Er=E
SIEKANIH, HmEm ARSI,

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 9
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I _IE # wangyin@chinavalin. com
FNSHENG sl.lecunrrlss HEZFNEL(000932) /28
NEMSIRFLETNCE
Flig® (BA7T) 2023A  2024E 2025E  2026E FEMSIER 2023A  2024E  2025E  2026E
BN 164,465 165,218 174,781 182,611 FEAREED (%)
S22 148,697 148,548 156,409 163,457 BN ERER -2.47 0.46 5.79 4.48
Bl RN 653 657 695 726 EBIT g -17.72 9.52 17.54 6.03
HEZA 446 451 477 498 SRR -20.38 12.30 17.77 6.33
SRR 1,711 1,652 1,748 1,826 BHgEN (%)
ARz 6,828 6,939 7,166 7,304 ESES 9.40 10.09 10.51 10.49
EBIT 7,092 7,767 9,129 9,679 e 3.10 3.45 3.84 3.91
552 72 27 -22 -56 REFIERER ROA 3.81 4.25 4.80 4.81
RFERERE -64 -55 -58 -60 BTSSR ROE 9.54 9.94 10.77 10.58
RN 470 364 385 402 Z{REED
EdVFiE 7,491 8,048 9,478 10,076 mEntER 1.28 1.28 1.25 1.29
SNz -4 -4 -4 -3 EREELER 0.40 0.69 0.66 0.71
s 7,487 8,044 9,474 10,073 MEtr=x 0.11 0.39 0.36 0.41
FRiERt 847 915 1,078 1,146 BrEREER (%) 51.67 47.88 4524 4382
F 6,640 7,129 8396 8,927 FEWE
HEFBAEFFE 5,079 5,703 6,717 7,142 MR EERES 11.70 11.06 11.06 11.06
EBITDA 10,948 11,802 13,751 15,004 SRS 3578 33.75 33.75 33.75
R 1.30 1.24 1.28 1.27
BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 5616 19,505 18946 22,133 SRS 0.74 0.83 0.97 1.03
VDl SN EL 5,975 5684 6,013 6,283 BRSE 7.71 8.30 9.03 9.77
TSI 4136 4007 4219 4,409 BREENSH 0.76 1.75 1.93 2.11
=7 14,554 13,679 14,403 15,052 BT 0.24 0.25 0.29 0.31
EftiRaars 36,368 21,338 21,777 22,137 (HEDHT
mEnErEait 66,648 64,214 65,358 70,013 PE 7 6 5 5
KEBRAUR 2R 1,000 1,363 1,748 2,150 PB 0.7 0.6 0.6 0.5
B 53,536 55261 56,686 59,403 EV/EBITDA 477 4.42 3.80 3.48
FRAT= 5,729 5,728 5714 5,697 REWEER (%) 454 4.68 5.51 5.86
ERahiE~ ST 66,484 69,873 74,473 78,574
wEeEgit 133,133 134,087 139,831 148,588
FEHRMER 3,051 1,751 1,751 1,751 2023A  2024E
IR E VS EL 26,307 26,222 27,610 28,854 SR 6,640 7,129 8,396 8,927
Hftimantatk 22,514 22,312 22,984 23,585 HrIRFOREEE 3,856 4,035 4,622 5,325
mshaRat 51,872 50,285 52,345 54,190 EEALTH -4,805 725 287 305
HRMER 15574 12,574 9,574 9,574 SEENMET 5273 12,065 13,361 14,552
Efthi<HmE 1,345 1,346 1,345 1,345 BATTZ -6,204  -7,054 -8832 -9,018
E| Sl 16,919 13,920 10,920 10,919 A -10,066 0 0 0
GafRat 68,791 64,205 63,265 65,109 IREENIER -15,997 8192 -8832 -9,018
B 6,909 6,909 6,909 6,909 PR E 1,930 0 0 0
DRI S 11,082 12,507 14,187 15972 REEE 4,783  -4300  -3,000 0
BEFEE ST 64,341 69,882 76,567 83,479 ERENMER 5989 -6,368 -5,088 -2,348
ﬁf*fuwﬁmﬁéﬁ 133,133 134,087 139,831 148,588 MEFERE -4,544 13,889 -559 3,187
BEERR: ARNE. REIESHREIUL
AATEFIEFHR ARSI EEE, BELANERE—NRRAER ESFHRIRE 10
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E 1 QE) 2023 FEEEUIEIEL-2.5% ..ot sssssss s sssss s 3
2: E) 2023 FEIARHEFIERIEL-20.4% oottt sssssesssssses s sssssessssssessssssesssssesssssesssssnesess 3
31 E] 2023Q4 EMIEIEL +0.9%.....ooeeeeeeriiecerieceiie i sssasesssssessesasessssaseesesasesssssses st ese e 3
4: NE) 2023Q4 IFEHFEFIERIEL-22% «...coourveeerriecreieceiie e essisee et sssssesssases s ssssssessssssessssssessssssesssssesssssesssens 3
5: 2023 FERTIIATTEIERIIG .oovoeeeeee i sssssas s sssssss s s 4
61 2023 FEDITTERTETUZR .ottt e b e e 4
70 2023 FE[ERTEMAIBIEIR LK ..ooovveeeeeceeeeieeeeeseeeeeeee s sssissssssssssss st sssssssssssssss s sssssssssssssssss s 4
81 2023 FEHMABINAE OB oo ceeeeeeneeeseseeeeececessssssssssssssssssssses st ssssssssssssss s isesssssssss s sissssssssssss s cssssssss 4
9: 2023 FEREIFEFUZRTIBZE 10.32% cooouereeeereeecerieeesisesssasnesssasessssssessssssesssassessssssessssssessssssessssssessssssessssssesssssnesssssnesssssnesees 5
E10:  2023Q4 AEIFEFIZETIBZE 9.0 oo essssessssssessssssesssassesssssesssase st sssse st ssssses st ssasesssisesens 5
B 11: 2023 FEDTEEREITETEE oottt s st 5
120 2023 TR TFTRRTETULTEL oot e bbb 5
131 2023 FERBEIHAEIZE T TIB oo 6
14: 2023 FEFARBEFRIELIELR oo sss s 6
151 2023 FEATIBZFUSZITIRERTTE oo st sssse st e 6
16:  2023Q4 WEFRELETUARTD (BRL: JITT) oo sssssssssssssssssssssssssssssssssssssssssssssssssssssosssssssssssssosssssssens 7
17: 2023Q4 WARFEILLEHARTD (BRL: JITT) oo ssssss s ssssssssssssssssssssssssssasssssssssssssosssssssssssssosssssonens 7
18: AF]) 2023 T ERFHEER (B JIME) oottt sses s ssss s sss st 7
E19: 28] 2023 R TR ILE oot e 7

BEFUTTSTASSTEAR ccvvvvveeeseeeeereesmsssseessesssasssesesssssssssssee e ssssssssss s sesssssss s s 1
N TS RFREIIETTIUTIIEL e creeesssssecsessisssse s sessssssse s ssssssss e sssssss st 10
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