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KT REATFPHL AR, Rmnd BT L4698 LHHR L2 G E
L5 691.97%, T NEEFRAZER S8, DAY 4k, @51l
HEAFT1089 F B 22 A A L AR dodb, B S53%T, KETIRE TA2F]
ZH 40 LERTHELRER T 2T LMI50%4LEAL, AT+ 44k
E R 358 8 & 4308 LA 69t ) R 8 35%, T ELE B by dAL K a9
A 2 Pk B AR AR A AL

B 30: ¥4k 2006 B A N 69 3 [X 4 AR,

O+ EA®K O [ P8t
98. 01%

1.97%

BAERR: BERLAR. JAIEALEAR TS

% 6: 2005. 2006 43R+ KEAFHL

RANK FIRM
2006 2005
1 1 VINCI, Rueil-Malmaison, France
2 BOUYGUES, Paris, France
3 4 China Railway Engineering Corp, Beijing, China
4 3 HOCHTIEF AG, Essen, Germany
5 8 Grupo ACS, Madrid, Spain
6 7 China Railway Construction Corp, Beijing, China
7 12  China State Construction Eng'g Corp, Beijing, China
8 15 Skanska AB, Solna, Sweden
9 6 Bechtel, San Francisco, Calif, U.S.A.
10 20 China Communications Construction Group, Beijing,

China
BIFERR: ENR. | KIEHS LR T 8
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IREATE LT 2 ANARE

ST E SR, RATTAL I, 2+ REARHEL ZEEHFE L
s3] (HOCHTIEF AG) {2 EENRA KRR K225% B R AROHF—4%, £
EBRTge ki ba T 8T Li14989.3%, 4%+ KEARHLE -0 T
5238 (VINCD f£EZENRAIRR K225 B FRROHH =4, LERT
BELHERT T LHE37.7%.

EANEF @G St TAKRLT o7 F 2+ B Ak F AN
T3 GG P FRRATT AT (BB IR TR O T G L RSF L H5HH
FRGR T, AARAELS LS EARABRAROIETIHESE L, K
F—RZ .,

W4k i o b S HUBEAR AT A 69 B B £ & £ T 8) 20015 F £ B A4
ZER, TTREHIN T 5 bk Sty B 18] 548, (2N 8) iESF CARMIE SRS L 4
AT, 8 RSHE RN L SN BRI E]15%. KRATEIA AL FE F
SEFTREFEIL, N8 BE&TH—FMKBEINT G L 500 s, 485
BT R T A6 9 b 57T 4838 2 4 8k . & AR A, Bhe L3
Fr AR R T o 8) S AY RAFEGBUIT X %, &9 37 b FHAR T KR A
FER KRG —ATEIEK L,

* 7: Nit ENR 2% K 225 B EFRLE I+ 4 Ao ELL g 2

RANK
2007 2006
1 1
2 2
3 3
4 4
5 5
6 7
7 9
8 6
9 10
10 8
14 45
18 20
67 67
73 64
82 76
83 73

FIRM &8 LA EFfgEks  EIREAR
HOCHTIEF AG, Essen 197 176 89.3%
Skanska AB, Solna 157 123 78.3%
VINCI, Rueil-Malmaison 292 110 37.7%
STRABAG SE, Vienna 135 108 80.0%
BOUYGUES, Paris 249 95.8 38.5%
Bechtel, San Francisco, Calif 153 89 58.2%
TECHNIP, Paris La Defense 82.4 80 97.1%
KBR, Houston, Texas 81.5 74.2 91.0%
Bilfinger Berger AG, Mannheim 99.7 65.5 65.7%
Fluor Corp,lrving, Texas
P [E) i E ik 4 A PR E)
g E 2R TAZE 3]
P [E $h34 T A2 BN ] 212.2 4.2 1.97%

LT (£H) &8
b E £ K TA24E H )
b [E k8 & BN

BRI ENR. JRIEARBEARE S E: PHORIERL T.5MAR Tt £ UL RHE

3. NE)EFREL. PR AE ERAE RS B LS R LHA

AR T ST AR A g G b R b SHUAEIRATF X AE K93 ), RATLIA
Ao AR F E S A AL W E SR, X ERKAZE LA BT
&) YAk S HAE G ) B 38 5% 2 A A

5 ILA 600 %Kil Ar R &Mty AR BFA 690 3], WBRM
B RS, AR REERAGESZI T, MBMATHS Tl
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52 TMBMRIRES, ELERBF T OAEAELES, MEAI G
ALHORL, ALk R F B A RAIRS.

BAVIAA 28] 2 FIHAR LT 25 s R % F 46 LR A, £RANE
) BURE T IUA , 8] & B R TS G T b E) 28 FR
HoFatl SRLEHM QN R A TEARE R K, f2d BEAA XA BB &, ~&) T
BEATEAR L KA — BT HA A A TN 8] AR B, RE R LR R ARt
N B) FEZ PR MR ik B B K S R,

2 1E S RAVAERT & 69 28 b 569 047 F P A 2|6, £ 2A|FFaT fi
A KR R FTIR T, b8 BN 88% A 2 i ik b 4t
oA AE & rb2p 2 IR R EReR G a4 Y, FIAT A SR He0E B %
F AR K P8R . B, RAVERFAF NS BT REES . LR
Faf B ABAR T @ B &AL )

EANASIE 3 e 3o P g1

(—) ZEFEERaEHA

N E) AR IVNTE BATAB.THACAIL, KAT R EWFHAHA T E % &,
A L. GRS E AN AT T RATARAT R, PT
&5 7 434.5%. 3.5%. 17%. 16.7%F228.3%.

A8 PHREEREHEORE B F

el F5 REFETA REREERNE (FL)
K& 1 MERE 413,682
2 IR RMA KRR AN A IR A 35,300
A LK 3 S®KRFAEAE KB E 6,725
Avit 42,025
4  BESHTHTEERAF LR 37,728
P 5 ;%;ff%fimméﬁ¢ﬁﬁa 62,565
6  ZARTHIRAILAR 104,000
Avit 204,293
SRR 7 KREFI (4)) KR E 200,000
g 8  ARARI T LA LBATH K 340,000
At 1,200,000

B RR: A3 B B
(=) FETEBR B A

1. MEALEE, ¥ RXEIT

28] TR R R A0 K 2934.5%, sk 2 5141.371C8 T
B TikE, BAVAA A EFe TR TARNYT K, A& £+ ERERL
ARIRA) EF AL 06 RRH) 8] i R B % 6956 TAE G, A2 F) B a2 3] 89
LR GEKTFEHHER, W EH,RTIREGRBYT KA HhIith, E o
ik KR 5T %,
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b bW B X RIAL T ERAT.52%89 3R sk 2 45 12 19,6612 4%
ATHETBM. BEMAMEEEZE, XEEREAHZAT H LR HEK.
AR H 7K I8 38 A sk BA K K 8 7 0 49 3R 56 T2 K. H B KA1 @ AT
B4R IE IR AR T Pl ZGE IR RATH K AT %, Xt — iR E) £
B Ak -G 56 T34 Ak ) Fe AL ALK B

2. RPN A T RERE T RAFE T A

AR R R E 2 K#93.5%, bk A4 3.5310 8 FHTiE
ERAR B AR BN LE M A 72 AR B . B 8 T A5 A SRARTR 8 “ FribiE 7
XL BRI XA E LE Mg hned 5 B A2 = K.

B FANFEARM ) KI5 B A R Ak TR A “Fribi i #X, 4
AN CA A8 LRSI TSR BRE I B TARILG LR, X R T %09
¥ A T BT R R AHRARGE B8] fE T A 64 A M TR TUHRGE B 6
IR ELEMFRM, f AL Z R F R 20\ RFEH] . fesa)
FEAAZABAT S P 69 30 R IR — AN A B K R AR 45 M) 6 R A A T A
AR B EARIE L T A Ao = )1 s A

3. EFXBRERSFLLS, BINIBAGAHEEEH

8 TR IR R AT RKA1T%, kR 20.4310 8 F 5
FHERE, RN E) it — K G = Ak G ks,

BAVEFTE G 20T, % T4 TAUREA) R R IgRH AR
TEAKF BT, F % 2556 o kX BB 46 T 569 B3 = b 5
RE XA REDIZ R, RS LT XA —Fr R AikiE, 22 EKNELE
stX A8 KA B AT “BEWR LR TFIRE, BAZETWF
T I B BT B2 F- BN 8] 28k M 477 & R TR R), i aostaa) 69 LUk
ERTA R, THLERLE T —& K& HIHE,

fastF—ANAHRIEL H = 91 F A LRI, £S5 @ R T AL E) %
— 1, TFERR—AATEETRENH G, EXMFLT, A8 @ik s
FE 57 b sk b T e f 2L 2 LB ERAR T — AP AR, @
H, AR Ak, A 8] 65R K T AT 2N Y S PRI ) A L
HEE R E W T T . ETATHRFRING R E, BT TR b %
P BOR A 8] 09 B F) B

4, ARAHFEFPEETER, RERETSKAL

28] i Rk R AR 4G K £928.3%, st R F R 3ML A FANLIA
R FAZTARAT R & T 8) iR B Ak 508 beik X RALAF R TR
BEEF 7 TAEIEER, midka T2 —. SEIRPBATSE
RFHNE) T RREESZTT, AT AAAKT Rz A, sboh,
FeE) KRRV SHALG R LT TR, TAM R SFLE I, Na)bid
MEERETRDTAABRLSGEENEE.

E b, RAVA A B R ERT LR REZ AN AT L, T
VAARNB) 69 T S R, shdh, N3] 69808 = RAT0.6570, il itshik
FREFeLEE—FAE LR GHERF T FKF.

PAGE 26

2007-12-02



0 rminss BRI TR

GF SECURITIES

A B W SAR AL AT

(—) BRI

BARF R, BB KATH RFBF T 7Ry K, A& 357> ia
F 22006413 2|43 K 0é E IR /6 200744 2 T iF, XA THEAR
FH 4520084, w TR A8 A KA 7 mizFl 69 A B0k R,
BAVAAIEAEE A R0 3G R AT L.

FERTE AT F , ERAT—ANFRAG) A BT R & 8 8] B A7 4188%
VA B e R R S N iR I K, BAN R S T A8 B SF I
Ao aE A, M s8] BAR Ak 48 ) K98 5%

B 31: FERAAGEN ERIEFATHAY (%)

G ks R 4 295 VWt lE S ARAE S A &
30 52
24.95 4 1.8
25 116
1 1.4
20
1648 | 15
15 “ [~ 41
9.911.35 11.14 10.72 11.18 | 08
10 - 7.7 | 06
5| 104
= Jo
0 0
2004 2005 2006 20Q2007

B R: WINDF . |- KRR R EHR T8

(=) TRt atr

B 32: TR R AT AL H Y
—— B E (R) —— FUORA 4 (R) R R (R)

2004 2005 2006 2Q2007

AR IF: WINDFR. |- KAEA R AR T S

2004F 220074 #, 8] 6945 B4 %% 46.19. 5.42. 5.13
F03.40, FARE THEAH, 20075F-1-6 A 4 6q 45 Bl 45 % 8% T I4&ve E oA
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IREATE LT 2 ANARE

B, TERAANNKFZRLSZFITHREZ AR, A8 FTFHF4)
FAMNEF ST EFF, ARFHERT SRR LT T2 REF
FK @I A, B e, o8] IR AN B 4R R0 T A B R T 3]
RV B TE ERFREGTEHARET BRAFRE.

>8] 20045F £ 2006-F 89 J2 ALK AR Bl 46 B2 38 5, 155 T8 FAT
AEAE 84 W G5 B A Ao % 3t B IR R A9 PR 22, KSR o 6 BB K B 4%
FRFARXT T AT ZFH AT T e 2 B e TR T T HEE A,
BAVEARE) FAA—AF R ) R A ZIEAT TS HF L.

(=) 2fFaeH 47

F.9: N2k E A AR

2004 2005 2006 2007-06
FERAE (%) 91.53 91.89 93.13 92.90
Vil ok 3 1.02 1.00 0.99 0.98
E A E 0.77 0.72 0.71 0.62
CIRA) EAE K (12) 2.61 2.59 5.66 7.17

B R: WINDF . |- KRR R EHR S

AARB L F Ak U RA, TR — A TR AR, 22
REBMTHEOMLY . BRNTTMAT, 5T R4 b 2004549
20.68%7% & %]2006-F4926.53%, HA14815 2 1L AR H MAAT R EF£EZ]
12/, BT R b AR — MR RA R R, ST REZH NS A
AR . RS R, TR &b — AALE £20%0 £, B AR
T E SRR 5 2]25.16%, W T3t {00 1 & ZAIL A RATRP BT AT,
AXE e RR BB 5 G- Fe KR AZAT, BSALTEART A 8] & Z AP af
TRt RAREF, RAFAE) 49 EIRB AL A 3%,

iy Tt R a) ARG Tl K, mAR k) ekt F Rt —, R
AT HRN T R F— BB B AT, RMAIE HA SR RAEAT H
RREEUL, KA RIS 5] 6 JOR R BT LA, 36 5% 3] 0912 ARAE T
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L. BA TR E~HE

(—) &F Fn

AV B F 4k 4 B A TN R T oA TARER:

1. B ZF IR L AE20%, E, BUF AR ERAE A
SRIBILRIR T N RIS, A 8) IR IRATIRG) 5 HALFF VA LR
F. ERAGXT, # &5 2006454220074 69 2k 34 31K Fa 3B R A0
¥k AT T T, RATAAAE) 200748 A 28 b 50938 Kk R4
KT AEF; 2EMNEAARBEILFRERA T TR “+—R” 42 e
B RN BEIE AR, oA KAZF A E, s A 3) 200845 #220094F 2
BRI Rk BRI FE A RRG.

2. EikitHEmk kR LS LR HEMAAN, HTHE
Fond) addk b 5e938 K. (208 20074F1-9 A Wt #7145 5B 8 R 5
F0—F, mEPNATRSR AT X —FEL S, FEE BN T
2006-F12 A 29 B A F 2 23811 5 S0 IR 4k 469 438 3R 5 = B R9%0T
P 4k H) A PR 3] 70%89 BRARAE ik th &, T sk R AT 2 8] 2007473 3 Ak
SMNFI L M A3 K, AM20084FF 444 tik w1 4t., THRIEES
TR B3 W S0 N K /2200648 64 3hoak bR F3g K,

3. AANE RERANBGE, BHFLEEZNG A REREGES,
FBAVF S b S04 KRR KAE T R, £EE| NGRS AR E A FF
T U MAF O KA0% S, KA1 520074F50%4) B bh3g kit &, b
JE ik B RF LA BT T &, 42475 B4R3F£30%A L6938 Kk E .

4. 23] FE W RIS 60 R A SRR A A A L AR 3T 8] i A8 F
), JF LM A SKE AT BE R R 4R 5, A8 6 BA BRI A
Y =F A i

5. NG BT Z S G805 AR ) R S R M A BN B) TR T 1R PIT AR
H, EEFRAFREAP T, £ RIFRAATEE, » 8 M4 3% A 2007
FRILA PR, BB TR 458 A FAEAMRERE.

6. HRE TG RBIRIT XA

F.10: 238 Ak W g3 K AR £ TR

2005 2006 2007E 2008E 2009E
MAIE KT (%)

EEER 28.72 40.48 18.07 21.48 24.10

HoAr k% 34.99 60.87 20.50 26.00 30.00

N 36.76 26.00 15.00 16.00 15.00

T LA 13.88 30.50 17.60 20.00 23.50

YEikit 5 %8 25.63 18.57 -1.02 12.50 12.50

IARRGH KAt 24.94 4.88 5.00 8.00 10.00

VN 87.91 15.86 50.00 45.00 30.00

H A 18.47 32.38 28.00 25.00 22.00

ERI D PN F- 27.91 37.76 18.06 21.50 23.60
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ZA)ZKFFR (%)

AEEIR 9.50 9.23 9.30 10.00 10.00
kit L 58 38.66 37.78 39.00 38.50 38.50
IAZRE L R34l 17.46 18.19 16.00 17.00 17.00
B H I A 32.58 39.82 32.50 33.50 32.00
H A 11.73 11.80 11.00 11.00 11.00
A EAFE 11.08 10.68 10.54 11.20 11.12

BIERR: A BBEARAH . [ RAEF KA F s

(11 PE4ARRBATN (245 BF)

B [EE 2006 2007E 2008E 2009E
—. B 158423.20 187035.64  227250.08  280882.80
B Bk R A 141498.91 167322.76  201803.20  249641.69
& W AL A B e 4854.72 5798.10 7090.20 8763.54
A T A 731.83 748.14 1136.25 1404.41
& 32 5% ) 7835.61 7481.43 9090.00 11235.31
W %3 A 766.17 935.18 1022.63 1123.53
7= BRALAR & 341.90 435.18 795.38 842.65
A ASAMEE I E 18.72 35.00 30.50 28.60
FF WA 188.64 561.11 681.75 842.65
=. BLAE 2770.84 4910.96 7024.67 8742.91
An: B AN 364.09 470.6 480.25 530.06
B Bk 177.06 150.35 210.64 225.45
=. FEEH 2957.88 5231.21 7294.28 9047.52
B PTAFHL 636.29 1464.74 1604.74 1809.50
. A 2321.59 3766.47 5689.54 7238.02
V3 B, FHE/ 3) BT Ay 4 64 44038 1646.28 3269.97 5003.68 6329.46
VB A AR A 675.31 496.5 685.86 908.56
A, BRIKHA 0.13 0.15 0.24 0.30

HIERR: T RAES RTS8

(=) HERIZFTEN

EAVEIRE R 6K IEHRAT A 5 T 4k b S rb AR89 £ 78 4 A 1&
(AT HLRT 0, X o5 RN 8] &7 7 4920074, 20084 F220094 44 3 45 T 2
FW T HME R AH37.71. 26.924221.10, vAsbit B 4k ey A ZENEH 5]
#5.650. 7.187046.33L. H R B AT A TSN T T RSP, EAEdk
A % LA et E, o ELIR Ak 469 B AV R ) 5 T B 8] 6948 K56 Tk 4
FREEMY, BB EE B sk R ARG R WAL, RN R4
TAEAE BN

BAVLLRIRT LA B LW 6 F A A TN, ek 5 X
2EFEBA, VEHTrxt ZEMNEFREER, T E20075422008
S4B E R H54.324226.92, vArbIt B 49 I 4k 65 TR A 4 8.15F=
8.81.
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IREATE LT 2 ANARE

s ik e rbdr, &AL 5) 20085F-27-3612 69 W & &, xR aA

FEMAS X [E] 4 6.48-8.647T.

#.12: B A B3EIT b b N E) 9B L

NS ANARD RS EPS PE

2007E 2008E 2009E 2007E 2008E 2009E
AR 002062 17.89 0.56 0.73 0.91 31.80 24.56 19.72
P T E R 002051 22.03 0.64 0.783 0.71 34.39 28.14 30.81
2K Sy = 600528 20.32 0.45 0.59 0.99 45.11 34.21 20.43
E%\#fu‘éw’i 600263 14.56 0.32 0.71 1.01 45.60 20.51 14.37
[ 38 BZ A 600820 13.16 0.36 0.50 0.69 37.03 26.37 18.94
J:/’&}%l 600170 13.41 0.41 0.48 0.60 32.35 27.76 22.35
- #4E 37.71 26.92 21.10
AT oA AL ]
R 1800 HK 20.7 0.38 0.56 54.32 36.73

A% KB WINDFR. BLOOMBERG A R A200711A 28 B ¢4

MEIIEAVTAE 2], B 31T H3T3 AATRILE 45 09 2, 2007
FVRNHEKRERE D LT EREHRG, AESZHE MY, FH
- ) K08 15 51 94.99%, MK AT 0KkDE 4 96.10%. F4kAE A B AT kY
KA, CRIERARTHRRGERALETAL, L5482 5%KF
B3, 2R B, RAVEFEF) B AT KT E A TR EK R, d AL
B iR F W IR E KA HRE RN, FoE &, BAAKT4E R L
TR G A& k@ TR, 4T AL L AT150%-80% 3K 1@ 49 & B L A,
PP T fe 4T o8 B L 2 X 18] 4 7.2-8.64T.

%.13: 2007 VAR AATH RELIE S B T3 &I

KA 2 AR BATNA, TRkt () KA Rk g (%) EATHBE (PEF)
601857 b E %k 16.70 163.23 191.02 22.44
601088 & [ A 4e 36.99 87.35 83.83 44.76
601939 HIRARAT 6.45 32.25 32.56 32.91
601169 I FHAT 12.50 81.44 84.00 36.38
601919 W [ ik # 8.48 93.16 83.02 98.67
601328 RABARAT 7.90 71.39 79.75 31.28
601600 ¥ [ 48 0k 6.60 180.45 204.09 -
601998 FAZ4RAT 5.80 96.03 58.79 59.62
601318 ¥ E P 33.80 38.43 47.93 76.18
601628 b B AK 18.88 106.20 95.97 97.8

#1h 94.99 96.10

BB R R WINDH R
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A S E &R

O RHEE LT AL R

FAVERTE 64T F LB d A RIB ) R e K LA B
KEBR P E R I T AE60%0L b, ZHATL I Kk E 5 TR~
BRIk ZEARK., MEARB| N8 MmE, a8 04k3. A BEF T A2
e T 558 RALRZERETF @OETSEMX. Bkt R E KK
ZARE A B R RFTAAL, LR BRI TRE, Fe
xtoa) 6y 28 bk ik R E KR

o Friigsh k564 K

) B RSN 5k S04 8 L FUFAL B BB B89 1.97%, 4EH
A T—HAEERLSRENEEZ—RARRITIEEI T LS, &M
SN AN AR LG KRG —ANEZIRHRE, (2T FIA, A& E
g 7 L 40t A2 P A\ IEBUE . A el (22 £ AEL
ETNFHRKAME T T ) F—27ANEEZ.

o RAHH#E LK H 4 mARFZH A

o a) 6B LN R EAE R R R, 28] 64 SR A R KPR AL
&, LAHARTLRALIEF S, R ZRATREZGHS, Bt
JRATFH A& — AR 0 T e koo a) AN K@ R R 3h., & R4
WALIT I 1 AR — A 7 et RATEH 46 8] 89 R, AR EATT R
AN ) 278 F 3F dy RAAAN A L3k -F BRI Am b AR Fn 45 4
7.

o HBLEMBLITFRAHZETRNR

EAe BAVET @A TR, ANE) A LRLR R MAR L R A, AR LR R
TEBANEGAT; mBABATHFE T8 ELFEEMBRIRIRES,
BEIRBEAFT OALELELTS, TN GIAERL, XL RFEHE
TR RAGIR Z . B RRANA A E) TR A Fe L R MM B 7 & i
A, AR RN E) LG x %R AR Ak e B EAB 8 A A, AR AT
BT T E R AT
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J" R AEH— 8 BRI R

£ (Buy) AR 12 AN, B EIZTRE10% A E,
#FA (Hold) AR 12 /4NA R, PRAARRT K &) T Fhh@ EA-TF-10% ~ +10%.
£d (Sell) IR K I2AA AN, BMEILE T RE 10% vA L,
XA RRE
I Ltz
Hhl: JOMIRIM AL 183 5 KR4 3 36 1 R AR % 528 T iF SR K E b 17 4%
IS 5 4t i 510075 200120
% HR A gfyf@gf.com.cn
452k 020-87555888-390
B3 7= B

AR A TR BRI AU SO 5 H AL B BB B AT BR A WA A TS, (H R AIE 23 AN R A 1 s 58 A i iy
T RAE . IR RIS, Rt o (05 S BT 2B M AN BT IE S SRS (K i B A o T A UES R AN KT R A A
R K A B0 5 | BUR R AR S, BRAREA A DI o 5 AN DUARHR w7 RO g 37 Ja D i AR B A i
il H R SRE

J7IRUESE ] e I S AR AR A — B AN RIS IR TS o AR SO S AN R L LA e o3 A
Tk, JEAERST AT SO I RIS 37 SR Pracmekl s R eI S AT TN B3 1A H AR A 22 TR 8T
AR S S ATl

AR BAERIEL T RAETF IR E 2 7 R e Nt e R RAESF S 15 mvFnT, A S el DA 5 ks
SEVEENRIAAR S -
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