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B, AR, K¥. BREFVHBESIKERK T ZFREEFAHER LR,

VN k ZA R SR AL

1) BAEE%K . 2025 5 QBRI EIRLAZ R 70. 4%, Fb-1.0pct. L, Z3HiB/ K
S5/ RIOE R LA LA E A 80. 6%/60. 1%/45. 0%, F) tb4#]+0. 5pct/—1. 1pct/-
5.7pct; SIS ERERLHERILRIA I EZZAZ[EHENTNF 6 St RHA, FR LS
SRS B EAEZ AR L FTET %,

2601 BRI EARLAEEH 72.1%, FlHb—1.3pct. R, B3HIE/KE3%E/KIRERL
M2 48 £ A 5 80. 1%/63. 5%/54. 1%, B kb4 #1-3. 5pct/—3. 3pct/—1. 1pct; Kk 3RIE A £.4K
ZBAR L FEF TR, RSB FH AEAG X IBSE4H £ RO A TR,

BE12: 2017 £ 4 L1545 3 )3 474 F) B R EF)E

BE13: 2017 FZ 4G5 e FHRULEHE
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KB 1find, BAIERFEIHT

R Ifind, E&IERAFLAHT
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SINOLINK SECURITIES

FIRIRENE SRS 17 & S AR
B £14: 2025 FR 202601 &858 3% F K159 15 B4 FEREHZ
U=R R ZAE S EXF
3k 2y 8) AR
2025 YOY (pct) 2601 YOY (pct) 2025 YOY (pct) 26Q1 YOY (pct)

FMF & 47. 8% -1.7 49. 8% -2.4 86. 9% -1.7 86. 8% -2.2

. BARR 22.1% -13.6 35.3% +9.5 58. 7% -6.3 65. 4% -5.0
. P 42.1% -1.1 46. 2% -2.9 74. 0% -2.2 77.2% -1.1
i A 42, 8% -1.8 45, 6% -0.4 80. 6% +0.5 80. 1% -3.5

oL 0 i 31. 6% -2.4 36.1% -4.2 64.3% -1.6 66. 2% -3.4

i3I Ak 5. 0% -1.4 15. 6% -6.3 36. 2% -5.5 45.1% -4.9

K& K3y 13. 4% -12.3 21. 0% +1.1 51.8% -5.9 55. 8% +1.3
BRI -3.1% -3.9 10. 5% +1.2 32. 4% +4.0 43.2% +0.3

#HiE 27. 2% -1.9 33.2% -4.0 60. 1% -1.1 63. 5% -3.3

B R 11.5% -11.6 29.9% -3.0 44.5% -9.5 62.9% -0.3

Ry 3 25. 6% -4.0 32. 0% -0.2 51.1% -5.1 59. 6% -0.7

H A 18. 8% -4.6 21. 6% -3.9 50. 3% -3.4 51.1% -1.9

B TR 33. 0% -2.3 37. 4% -3.0 61. 4% -3.5 66. 4% -2.4
oF & 16. 9% -10.6 23.9% -9.8 48. 0% -11.3 52.8% -10.9

M FIE -27.5% +0.3 -8. 0% +5.1 9. 2% +6.1 28.5% +16. 1

RRER A

2 8T8 10. 4% -4.3 13. 6% +0.5 38.5% -3.7 42.5% +1.4

] 12.1% -0.7 18. 7% -2.4 41. 6% +0.4 47.3% -2.7

77 4% 12. 6% -0.4 17.3% -0.8 40. 4% B 45.1% +1.6

P 3 0. 4% -3.0 11.9% -3.7 30. 6% -3.4 41. 0% -1.8

IR £ AR Ak -2.1% -4.6 4. 8% -3.9 20. 6% -5.8 27.9% +0. 1

HiE 15. 3% —6. 1 24. 5% -2.8 45, 0% -5.7 54. 1% -1.1

B ER At 35. 0% -2.7 39. 3% -0.4 70. 4% -1.0 72.1% -1.3

kiF: Ifind, BAILAHF AT

WA £ R A 2025 F G BRI LA £ F k-1, Opet, 2 & £ A F B Hb+0. dpct., 45 E &
A ERE . dpct. EANEFIRA T E R HEA R TNFE SLRATE, 125
FNFEmE, MALEFAEREL-0.8pct £ 91. 2%, 4K EHRAEH @, 18 RAFAFEL P
L3 RBLMEFRAERILTR, HAEFTAENH _&KIEL,

BERdms, HAEARRARIZZBELOHE THEE SR ANES M (AR 18 K44
KBLFAEMNFES ., LENEH TR LEN), UBELE = BEHEiw 3 H 554 (3
M 18 FEABL P4 RiELEMNE IR, HIGH K EL),

RJG— W AEA] % B
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SINOLINK SECURITIES

SIREE Z RS 17 % ALAT AR
B £15: 2023°2025 F £1 /54 % B L AF49 9 E R b ) R L 15X
HEE (ob/F9) MERL wb A B o
LTS P A
2023 2024 2025 23vs22 24vs23 25vs24 23vs22 24vs23 25vs24
THMFE 7.3 8.3 8.5 7% 14% 2% 1% 2% -3%
& 9% AARIR 15.9 16.2 11.3 25% 2% -30% -10% 7% -36%
PR 9.6 10.4 8.6 12% 8% =17% 9% —4% 1%
LG iR 20.6 22.1 26.9 16% 7% 22% 5% 5% —-12%
) S E L 4.4 3.1 3.1 5% -29% 0% 10% 2% —20%
ESE

KI5 1.1 1.2 0.8 4% 6% -29% 1% -3% —20%
BRI 1.0 0.7 0.6 —-34% -33% -11% 5% -25% -13%
FAT R 16.6 13.9 10.3 -15% -16% —26% 29% 4% -10%

A2 4.7 5.6 5.0 20% 20% =11% 7% -4% —2%
HFHTE 11.8 12.8 1.9 3% 8% =7% 18% 7% -13%

BB TE 6.1 6.1 5.2 16% 0% -15% 6% 9% =5%
oFE 3.7 3.8 3.0 7% 3% -20% 8% 2% -17%

R = B A A e R 1.8 1.6 1.1 80% -11% -32% -20% -15% 15%
EA= Rl 5.4 5.4 4.3 8% 1% -20% 7% 5% —4%

EHUR 1.8 2.1 1.8 28% 16% —14% -1% 0% 11%

177 4 2.3 1.9 1.4 24% —14% -26% 10% 15% 5%

RAE 18R 1.5 1.6 1.3 19% —4% -12% 7% 4% -1%

R 2 Ak 36.7 36.9 27.0 -26% 1% -27% 14% 2% 1%

i BN NE BAEETF R

Ik, W% R LA PTARS, AAEA %ﬁkTﬁ%%ﬁﬁmuA&\ﬁ%Fm
TG S e G HeAr (Bl et MG 2025 S5 E 5455 . TS ARSI R LS
5HW%+%% %%%@A¥“&mﬁﬁﬁﬁ\W&ﬁ%%&ﬁﬁﬁ%ﬁ@%?%ﬁ&
H (flm FA IR 2025 575 55 1% 2 . AL4K 35 B b2 -1 7%, -36%, A& % F EARE] E-29%
{9 4542 % B & 5] tb+6. 8pct) .

B £16: 2025 & 202601 & /5% F AR50 EFER 9 E H B E

A% HERAE

LT 2> 8] AR
2025  YOY (pct) 2601 YOY (pct) 2025  YOY (pct) 26Q1 YOY (pct)
UELESE] 91.2% -0.8 89. 8% -2.2 4. 3% +1.0 3. 0% HF
. AR 77.5% +0.5 81. 4% +2.4 18. 8% +6.8 16.1% +7.3
e P E 86. 6% -0.9 85. 8% -0.7 12. 6% +1.2 8. 6% +0.4
Hh 88. 3% +1. 4 87.1% -1.3 7. 7% +0.9 7.0% +2.2
oLy 5 35y i 74.9% -1.4 75. 0% -3.8 10. 6% +0.2 8.9% -0.4
A B Ak 62. 0% -3.5 66. 3% -3.0 25.8% +2.0 21.3% +1.9
R KI5 79.8% -2.9 79.8% -2.1 28.1% +3.0 24.0% -3.5
BRIE 64.9% -6.5 67.3% -3.4 32.5% -10.5 24.1% -3.7
Hh 73.7% -1.8 74. 4% -3.7 13.7% -0.8 10. 9% -0.4
F ARy 71. 6% -1.6 75. 4% -0.2 27.1% +8.0 12. 5% +0.1
KRBAKE ASHE% 74.2% -0.5 74. 4% +0.8 23.1% +4.6 14. 8% +1.5
+H A 79.3% -0.6 77.8% -1.8 29. 0% +2.8 26.7% +0.1

)6 — A A 75 B
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SINOLINK SECURITIES

FIRIRENE SRS 17 & S AR
EXES HERME
E T AP S
2025  YOY (pct) 2601 YOY (pct) 2025  YOY (pot) 2601 YOY (pct)
i T 72.5% -1.4 75. 6% -0.9 11.1% +2.1 9. 2% +1.5
kS 69. 1% -5.5 67. 6% -8.6 21.1% +5.8 14. 8% +2.4
AT 39. 0% +4.0 51.1% +9.4 29. 8% -2.1 22.5% -6.7
*aFiE 66. 0% +0. 1 64.1% -4.5 27. 5% +3.8 21. 6% -5.9
A 63. 2% +2.2 62.9% -3.9 21. 6% +1.9 15. 6% -1.2
77 4% 51.1% -1.2 51.5% +2.8 10. 7% -1.2 6. 4% +1.2
E A I8 58. 2% -1.7 61.8% +1.2 27. 6% +1.7 20. 8% +3. 1
I £ R A 32.3% -3.7 37. 6% +0.7 11. 7% +2.1 9. 7% +0.7
HAE 68. 5% -1.5 70. 7% -0.7 23.5% +4.3 16. 6% +0. 4
& BB 82. 2% +0. 4 81. 8% -0.5 11.8% +1.4 9. 7% +0.8

Kk Ifind, BA&IEAH LT

B£17: 2025 F& 202641

2) BB RRER, 2025 F O BMIEERERE N EA 5.8%, B H+0. bpct, I A
FER AR T B A BHCHARIEFTE, A OEBEERE R FF 8%, P, S48
SR B3R/ KRB RS R R ES A A 5.3%/5.4%/7.9%, F) b4y A1+0. 5pet/ 4 -F
/+1. bpcto

26Q1 B BRI EARE T A E R 3.8%, Fk-0.1pct; HAA G B R EARE LI F R b
4%, RS HTEN . L, BRE/ KB/ KIBEA LI EL T RESAA 3. 6%/
3.1%/5. 0%, R s #-0. 5pct/+0. 3pct/+0. 7pct.

PR ABE . 2025 5F & BRI BEARHLE R e b b 17, 6%, Bl Hb+2. Opct. H P,
235 E /R B/ KIBIE B AL B e B R A A 18.0%/17. 7%/16. 1%, F] Eb 2 A
+2. 6pct/+0. 9pct/+0. 7pct,

2601 GBI BARFLA B A B b A 15. 6%, FlEb-0.8pct. R, Z3BiE/ k& i%iE/ K
RO B F M AL B e B EL A A 15. 5%/15. 4%/16. 3%, B EL 4 H1-2. 3pct/+1. bpct/
+1.2pct; B IRIEAAE A b L E) Pl 2 MK £ & AARIR 2601 ALA A Am b EL ) b
15. 3pct £ 16.3%, A GBS FORLH LA B ILE AR A B, Bit e R
WAnt) £ Bmq A E R, £FSHETAGBEANBEREY AR T b, = HElstE
Ak At A B e & b T B 89 % e AR 3 AR

BB E L ARG BT H SRR SR A o B

ERFRAE LR A &b
Mk N 8) B AR
2025 YOY (pct) 2641 YOY (pot) 2025 YOY (pot) 26Q1 YOY (pct)
FMFE 4. 9% -0.5 3. 4% -0.4 16. 2% +0.4 15. 3% +1.1
- BARR 7. 6% +3.7 4. 4% -1.8 27. 2% +12. 6 16. 3% -15.3
= 3%
DL 3.7% +0.2 2. 4% +0.3 15. 3% BE 14. 4% +2.7
HA 5.3% 40.5 3. 6% -0.5 18. 0% +2.6 15. 5% -2.3
L G o I 3.8% -0.3 2.1% +0.4 17.9% +1.4 15. 2% +1.5
41308 b 10. 8% +0. 6 6.9% -1.0 15. 9% -3.5 16. 4% +4.7
&= K7 15. 8% +7.6 10. 8% +1.8 16. 7% +1.4 14. 8% -2.2
BRB 14. 0% +2.3 9. 9% -0.7 20. 6% +0. 1 18. 6% -1.7
Hia 5. 4% #F 3.1% +0.3 17. 7% +0.9 15. 4% +1.6
BT Ay 9.3% +2.7 5. 4% +1.4 17. 8% +1.1 17. 4% +1.7
A2 4. 2% +0.2 2.1% B 15. 6% +1.0 15. 7% -0.7
K 3% B B FAb -
HHTE 7. 7% +1.6 5.2% +0.8 16. 6% +0.7 17. 7% +1.8
WE TR 4.3% +1.1 3. 0% -0. 1 15. 5% +0.4 14. 9% +0.5

Px ARG — R 47 5 9
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SINOLINK SECURITIES

FIRIRENE SRS 17 & S AR
TERAE A B A &
3k 2y 8) AR
2025 YOY (pct) 2601 YOY (pot) 2025 YOY (pct) 26Q1 YOY (pct)
0¥ & 9. 7% +2.9 6. 5% +0.9 16. 5% +1.3 15. 4% +0. 6
SR FIE 15. 5% +5.6 12. 4% +6.9 17. 5% -1.8 21. 4% +2.8
# 8 i 8. 8% +1.5 7. 4% -1.0 17.7% +1.1 17.2% +0.7
] 10. 6% +0.6 6.1% -0.9 14. 8% H»F 15. 7% +0.4
K 4.2% +0. 1 3. 6% +0.7 17. 0% +0.5 10. 9% -1.3
KA 1808 11. 5% -2.0 6. 7% -0.3 15. 6% +0.5 16.9% +1.6
IR £ AR Ak 9. 5% +1.2 6. 9% 10. 8% -0.2 12.2% +2.4
#HiE 7. 9% +1.6 5. 0% +0.7 16.1% +0.7 16. 3% +1.2
B BT HE 5.8% +0.6 3.8% -0.1 17. 6% +2.0 15. 6% -0.8

kB Ifind, B4&IEAH LT
I MMBE: BEBBRFTR, THIRSLERETRILYE, LERBRFREFTMNFE

MEETCHEREAE, B E 2601 X, A2 TR TAELE LR EH T T A 2. 09%,
R b-0. 17pct, 4T 1604717Q1 18] K-F, AL LEH KA

1) 2601 KR ELA ST OHBRTAL L LR ZH T TIEILA 2.92%, 2Rb-0. 14pct. £
BB EESNTTINFEFCIRL-36%, FEF EE 50, F 300 ¥ ETF #4420
BB Y TR AR, PMNEZE, LR EFCIRS A%, +3%., +4%, T ERIEEL
FEEEF A TRA

B #%18: 202601 K €150 #E ,ZIiF00 R 2 F 6FHBK 1T RRIEFET R

g REECT FEBET BREAD Kb HE Kb HE HRETH iﬂ;z:; Hob. fek 12 ;ZE
) BEE RAK)  EEAM KEEE®  HR) 224 ®)
FAE ) )
TNFE 6513 -24% 5.2 3.3 1.9 944 1.17 1.62 0.78
AR 23003 10% 5.9 3.8 2.1 238 0.29 0.41 0.19
MR 4] 12771 -4% 10.5 5.8 4.6 183 0.23 0.27 0.19
PN 16933 -4% 11.5 7.0 4.5 177 0.22 0.29 0.16
3 Ay 10110 0% 6.7 5.8 0.9 51 0.06 0.12 0.02
+HH B 3452 -19% 8.4 5.9 2.5 36 0.04 0.07 0.02
A2 9673 -8% 7.8 7.4 0.4 26 0.03 0.07 0.00
BB TR 3924 1% 4.9 3.5 1.4 13 0.02 0.02 0.01
AFiE 2237 -27% 6.7 4.9 1.8 10 0.01 0.02 0.01

KB Ifind, BEIERHFTA GE: P F 2601 REFMREFTE>10 2T B L)

Px ARG — R 47 5 9
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SINOLINK SECURITIES

R E Z RS 47 b & R IR

B£19: 2010 £ ZSPFE GEFITLELFTCHBE T L LT

9%
8% |
7%
6% |
5%
4% |
3%
2%
1%
0%

—— L O FHHR TS AERERTTIAL

KRB Ifind, BEIEFRF LA

2) 2601 *iijﬁﬁ%/\ﬁﬁa‘%ﬂﬂﬂﬁé%/\ﬂ Z A TAELL A 1.63%, 3H—0.02pct,
HEh, HEETASSMAANBELFREHIFNL: FFHOIETNFS (F10%) . Bk
K (+21%) . FREA (+47%), B EFELGHHIE (-13%). PN EE (-14%), FH 7T
B (-53%); HHETIE1TS @m@iﬁ/\fmlléﬁliﬁik (+13%) H54#% (-33%),

M 2601 K, EAHAE AR BRI L > 3%4 TE AR L G B (4. 63%).
Z (4.40%), AARRIFIEEHIL ERBRLRA E 2.06%, dEH A KEEREHL b
/1|L ﬁﬂikb@/&ué 1 93%0

sk, MBLERE A, 26Q1 iwb#xm%/\ﬂé/ﬁwkiﬁuw% s K. £ F 0.47%, 3
tb—0. 09pct, ABHLELA| 4 E 1604 AT K-F.

BE20: 2010 FZ 5D FE GBI E )R 5B ELTRNGF AP

12%

10%

8%

6%

4% t

2%

0%

-2%

KB Ifind, E4EA A

—H e, BAVRE T KIH B LA RE LW QEBIEN: RE 2601 RKIHEEE
HEAAOBECROAFETNFS., LBRE, ZRK, PINEE, THRE, Fibe
2 A-14%, —3%. +6%. —6%. —59%.

BIkiZH DG, 2600 REHMBER LT CHRTIA LA ZH T TILLA 0.89%, KL
+0. 08pct Hi"”"’kﬁ?ﬁ MR & (2501 $/2401 Kﬂﬂ‘ff\tb’\?ﬂho. 12pct/+0. 05pct), #Hi%

Px ARG — R 47 5 9
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SINOLINK SECURITIES

SR E Z RS ol & A IR

U =]

B £21: 2010 FZSNDFR 5770k, 3H f £ 2 7RERLF L TAE LM

8% r

7%

6%

5%

4%

3%

2%

1%

OOA) T T T T T T T T T Y T N O N T T T | I T T T T T T T T T T TN T T T TN T T T TN N T T T T N T T T T Y T T N N Y T T Y T T |
T I I I I I 2 I I 2 I I I . I I 2 I i B = 2 B =i 2 I
(e elecNeNeNeNeNe e Ne e Ne e Ne e e NeNeNe e e NeNe e e e e Ne e e e N N6
SO rr NN OO ITITOLDOOORKRKDODODOPOOTT - NANDODDITITOOO
T T r T T T T T T T T §NNNNNNNNANNNN
OO0 0000000000000 00000O00O0O0O0O000O OO0 OO O
1SSV SV S VIR S VAR S VAR SV S S VIR S VAR SV SV o VY S AR SV AR SV SV VR SRR SV SV SV S VIR S VAR SV S SN VAR SRR SV S oY

—— L AT R TEE AR SHT T (ZRELAE, IR IHTRELLSL)

Kk K: Ifind, BAIERFRA GE: KMH P RELASEMBAE MR L, HEREEIIRELS, £iT16 R

MO R BB LR E, HRTIAAL 50 LA LM F 6 (GR6+0. 3pct £ 4. 7%)
5 ARk (GR-0.2pct £ 2.1%); FMEE, LB HEFRTIELY 20730 12, B3R

-0. 5pct,
B Z22: 2024 F Z5F R K G KK E I8P RAEEHE L M
3k NE LA 2401 R 2402 K 2403 K 2404 K 2501 K 2502 K 2503 K 2504 K 2601 K FFit
FMFES 7.2% 6. 7% 6.9% 6. 2% 6. 4% 5. 8% 4.9% 4. 4% 4.7%  0.3%
SR FARIR 5.3% 4.8% 4. 5% 4. 0% 3.9% 3.1% 2.8% 2.3% 2.1%  —0.2%
FENEE 3.3% 2.9% 3.3% 2. 4% 2.5% 2. 2% 2.5% 2.3% 1.8%  -0.5%
L aE 2. 7% 3.3% 3. 0% 2.8% 3.9% 4. 0% 2.2% 2. 0% 1.5%  -0.5%
o AFEL  1.5% 1.2% 1. 5% 0. 5% 0. 7% 0. 4% 1.1% 0. 5% 0.4%  0.0%
K3y 3.8% 2.9% 2.3% 2. 0% 2.2% 2. 2% 1.9% 0. 6% 0.5%  —0.2%
B RIE 1. 4% 0. 5% 1.1% 0. 5% 0. 6% 0. 5% 0. 8% 0. 6% 0.5%  —0.1%
FARA 3.1% 2. 6% 2. 5% 1. 6% 1. 5% 1. 4% 1. 3% 1.3% 1.3%  0.1%
A2 4.2% 4.2% 4.1% 3.9% 2.9% 2.8% 1.2% 1. 2% 1.4%  0.2%
HHTE  1.9% 2. 0% 1. 7% 1. 6% 1.7% 1.3% 1. 4% 1.2% 1.2%  0.0%
WEFE 1. 4% 1.5% 1.3% 1. 0% 1.3% 1.1% 0. 8% 0. 8% 0.7%  0.0%
=S 3. 6% 2. 2% 2. 6% 1. 6% 1.3% 1.5% 0. 5% 0. 6% 1.0%  0.4%
K 3 H B A e
SFFIE 1.4% 1. 4% 2.0% 0. 3% 0. 3% 0. 3% 0. 4% 0. 5% 0.6%  0.1%
8 FiE 1. 8% 2.2% 1.1% 0. 8% 0. 7% 0. 5% 0. 5% 0. 6% 0.6%  0.0%
77 4% 0. 5% 0.1% 0. 2% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%  0.0%
A B 0. 9% 0. 8% 0. 6% 0. 4% 0. 7% 0. 4% 0. 6% 0. 5% 0.6%  0.0%
IMAERL  1.1% 0. 8% 0. 9% 0. 5% 0. 5% 0. 4% 0. 6% 0. 6% 0.6%  0.0%

KR: Ifind, EAIERT LA
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SINOLINK SECURITIES

R E Z RS 47 b & R IR

B £24: PPl FH# 2026 % 3 /] B .E

4. R : AFRRFREME, HEEAHaBL

KT 8 kA, 2026 SFmEAT I GETLERGALE KA, KM 2025
F B “BBRAL” ELTHERAGAB LD T4, THN GBETLERTGAME S
ARG H T A 2026 FATHHF ST (R A TR ER@ILE). 2026 FmEAHE
Z G BN DAL, 250482601 HEE S A PR E R A,

B #23: 2025 F 50 £ 5B #HEBRERITEK T P K 300 #5845 FFR

30% r
20%
10%

0%

-10%
-20%
-30%

-40%

-50% -

255 Z AL B e SW €] JE 1544 255 £ 4K IK TG

P R30045 4425 £ 4Kk

kik: Ifind, BEAIEAFTA (F: HIBEHRE 2026554 A 30 H)
AR, AAVT 2026 F1 6 K Fh k@ n bt — F e E, KEAKTE—
EE (PHEEKR) FREADRTGARNEZART D, 255

1) 2026 F 45T R AP MNEF /3T QBT DT A RFFIERE, RIKRE
&9 R AL B] 100%, 42 2026 S )6 fa45 T 2025 SR A fm 5 K AR T A PT4 5.
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