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(Dividend Discount Model) S AFSSH0] ISt 220 LICH Chet, ZD|EA-ZEDIXISHS S T BHSIAIZNA SAlE= AIZIEE01 g0 2

SOIXIE AZIE QU STE 4= L SEIIXI2E FHS2DI] X100t SLQotK| &40t 20t2 S&&t AZSAS +F30i L& USLICH

(*x2) 0123, D=2, 5301 ZEE JACH HESYS X2 = SHLICH

(215 - &)
= Rl 25() 71l

T= AF D 473 8 3|
SHS320UXIZ - 122,554,943 - 122,554,943
DE=SIRI=S 24,999,276 - 211,161,959 236,161,235
SBTAHx1) o o o0
AASRDIEHUEIHA - - 173,572,131 173,572,131
JIEI28XHaK(+2) - - 66,219,656 66,219,656

=] 24,999,276 122,554,943 450,953,746 598,507,965
(x1) EIIEU-BEIIXNESZZERC] SEIIX MEHH F 32 U2 AIZNA 2= IHScHA 22 £ H+E JIX2 ot tigEel2d
(Dividend Discount Model)S AFSot04 EOtst ﬁ%LIU PD* SD|EU-ZHIXSHIEM T SLEFFAIZUAM SAIZ= AIEIIR0I 0
SEIXIE L2l UH SEE 2 QUL SEIIXIF FHSRII2AC] X0t SR6HK| 240t 20tE ZHE XI2SHAS 30/ Z&TH ASLICH

(x2) DI5=3, D=2, 2530| 28T 0 ASH =53 iP:.‘ < SHALICL
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O000 000 0O0oo
(B2l : &)
M 26() O] 12012
2= -
LET SE2 LE 8l
XH=H - 99,000,000 99,000,000
JIEI2 S (%) - 20,749,584 20,749,584
2 A - 119,749,584 119,749,584
(x) DIXIZ3, 0IXIZHIE, eIARH L&t
(£t - &)
Ml 25(H) 01 12
e 5
*E 2 SE 8l
XH=H - 126,250,000 126,250,000
JIEI2 S (%) - 39,122,028 39,122,028
2 A - 165,372,028 165,372,028

(x) DIXI2Z, 0IX2HIE, 2IALH

Suoboobo bob o0 boboob obob obob b oo 30 Ooobog oo

000000000000 000000 00 00000000 O0000.
(el : &)
i H 26(=) 71 12| 2
= TR JRIEID Solpia
- 35,545,918 ATHDIE HOITHAD !
SO0l DRIXISEDS KA
185,989,780 SI=2S S80Iy SIZ 1 6.99%~ 13.92%
| 221,535,698
(9 : &)
e M 25(F) 7] D12
= eI JRIEID Solpia
- 05,200,727 ATHDIE HOITHAD !
CH|20l DRI EHIZ T
185,941,233 SI=2SEE0IY SOIZ 1 6.99%~ 13.92%
g Al 211,161,960
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@000 b o000 0oobobobob0 0000 bobob DoooDobD bo 30 -
gobbo obboobbo.

A 26(2) 01 129
o DEOIRIHS
- BJES OHQ/2r OH /24| o |Epmy 2|
SIS oo
ED|=O-BRIIXISHBSAA 211,161,960 | 11,358,494 (744,271) (240,485) -| 221,535,698

Al 25(F) 01 129
= o DHIIR|HS
- BJES OHeL/ ey OH /24| o JlEtEZ I
SIES | sorgon
ED|EO-BRIIXISHISNA|  172417,317 | 28,033,674 (500,766) (289,082) -| 199,661,143
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c.Uuuug oo oog oo

@oobob obo oL obob b obo bbb bob Ooboo oboOob.

M 26(2) J1 12012
T E S-SR | ALRRII=H _—
2ERH 2843
SET
HIL0IXIS - 109,615,556 109,615,556
S |2-SHIIXISHSSI 248,730,558 - 248,730,558
AR RDIEEUENR - 159,702,536 159,702,536
JIERZERH - 42,185,584 42,185,584
g 3l 248,730,558 311,508,676 560,234,234
B
K2R - 99,000,000 99,000,000
JER28=H - 20,749,584 20,749,584
& 3l - 119,749,584 119,749,584
(e : &)
X 25() J1 12
™= SOIEOI-BRIIXET | AASAIISH I
SETH 2843
SET
HIL0IXIS - 122,554,943 122,554,943
S |2-SHIIXISHS S 236,161,235 - 236,161,235
AR RDIEEUENR - 173,572,131 173,572,131
JIERZERH - 66,219,656 66,219,656
El 236,161,235 362,346,730 598,507,965
B
KA - 126,250,000 126,250,000
JER28=H - 39,122,008 39,122,008
& - 165,372,028 165,372,028
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7 00ggon

@obobob obo oo obobobobo bob oo oboo.

(&l &)

- = H26(e) ol 12012 M 25(H) 01 012
si=dEadit | ES0S 49,133,734 22,064,779
JIEHIXIZ 1,570,736 1,571,199
E 50,704,470 23,635,978
OIXI= SINEESS 3,000 3,000
=PI 55,000,000 95,000,000
SIS 3,908,086 3,915,965
E 58,911,086 98,918,965
g Al 109,615,556 122,554,943

@obobob obo oL obo oo bob oo bob oo obob.

(&l &)

1
HI

H26(e) 2112212

M 25(H) 01012

0
o]
=2
nx
H
0lM
oy

3,000

3,000
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s uuud4doooouooogn

@Qoooob 000 00 oooo4ooob0ob0ob0obo bbb obo oo

Og.
(B2 1 EJ)
H26(2) J1 1201 M25(&) J1 01
T M I
D EU-SEIIXESEZEA
HesSH 31,309,115 31,753,385
=25 186,325,735 173,928,001
=S 31,095,709 30,479,849
g A 248,730,559 236,161,235

@obobo bobo boobo4obobobobo bobob bob OOoO

oooo.
(491 : &)
2 E Rl 26(2) 21 129 Al 25(F) 71 129

oJES 236,161,235 203,314,823
3= 11,358,494 28,033,674
Mz (744,271) (500,766)
THIIR BS 1,955,101 (411,887)
(2)712 248,730,559 230,435,844
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Soudugg,bbug b bbb oo

@Qoobobo obo oo obobo boo bob obOoo.

(er5l: B2
_ _ A 26(2) 71 12012 Rl 25(=) 71 12t
sine AWK | zeY | S0
Nzg | =m=sw Nzg Hego
ST
(2) FEBNASE() meie= [ smar | 10,000,000 100.00% 10,000,000 100.00% 10,000,000
TP PORDEFSER |
stz E el , .05%] s .05%) ,
T Chet 32 31 417,386 19.05% 417,386 19.05% 417,386
ZERBEBUE=EEANZ | geem | sz 600,000 15.38% 600,000 15.38% 600,000
STHIEHHIBE(+) B 2 ' .38% , 3% ,
(x1) (F)DPDII2E2 20104 17 20201l ZBICIACH, SADLXIZS 100%S A78H SX3IALICH
(2) IS REALC| 2HSSO| THEH &, BIS0|2U LS, BES0I20 0IXID| KAcH 8IS AtSdts SRS SRR 1024610 LA} XUt QUCHD BHEHSHASLICE

_ ] Rl 26(2) 1 12012 Hl 25(2) 71 1
ENE AT |z | ssE
Nzg | zm=3v Azg | zm=3v

Rl
DumEssxEpat) | oEe= | sEsig | 320000] e 2073915 4e% | 294169
=018
suza@msEPA | o | sty | 2,00000] 3.3 N -
(1) QA2 22 20% 014 2RHH R2AXQl 2SS ER6I1D ACSZ 2HDIYCZ 2FoIASLICH
(x2) 21232 20% 0|2t XA2S BRotD AOLE, LAXIS2H SOIE AH AL AR IIH0| Z0IE 5= A0 ZSXIHH L =AM ThSH 22lS BRot ATk &
EHotod 012 33712822 2FotUSLICH
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SLhob0ooob oo ob bbb Do boobo.

el
Al 26(2) 21 129
e X = 1 gooleliea) | gpizolels)
s2)/
(F)DRDAALE 69,873,751 12,760,587 (1,610,199) (1,476,086)
[=A3 OX 2
Sanpumns 210438 88 ass a5
BERSESAO=L 3,383,732 170,142 258,631 258,631
ANDRE TS 55 ' ’ ’
(@9 am)
A 25(Z) J|
B Xt =1 21010} =olz0lo]
s2)/
EErE T 71,506,431 12,916,181 9,644,659 7,367,640
[=i3 OX 2
e e 2,801,307 53,685 1,083,850 1,033,850
BERSESAC=L 2,966,029 11,070 (541,084) (541,064)
ANDRE TS

@obobooob boboo b oboooob oo oboo bDooDo.

M 26(€) 21 120

N X4 = geizol l20le}(24)
2012y
DYDHSENHAR
SSAETHIETT3S 6.138.719 4,957 67,539 67,539
22l
S DLDFLPAV(Z) 5,786,828 1,927,274 (16,484) (16,484)
(191 : &2)
Al 25() |
NS e =1 geizol SIZ0/2(24)
2012y
DYDHSENHAR
SSUSTHIEH73E 6,068,361 2139 98,707 98,707
22l
DDA RPAUAF) 5,828,062 1,952,024 (62,783) (62,622)
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2,973,915

2,973,915

32,746

32,746

) DI 12|

P

Hl 26(

2,941,169

2,941,169

|AH

3

G)Uo00b0 0obo bbb 0D Dbobo bOoboUobD bobobob obo oo

0o.
A1

(=1

IN=1ST8

Wk
1
KJ
™
w0

ol

H0

[
el

2,960,118

128,020

6,928

(429)

=1
e

) Il 1

|

HI 25(

2,953,190

128,449

N

A1

(=1

IN=1ST8

Wk
1
KJ
™
w0

ol

H0

4,396,241

1,308,103

(4,784)
1,715
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10 000goboobooogg

@oobob obo oL obobobOobOobob obOo oboo bOoDbo.

ol
Y

(&

M 26(Eh) Il 12012

M 25(&) 01 D12

T= = oENO|XIE =cH ORI
tHoiZ
URAHOZ 9,554,084 1.00~2.00% 10,149,855 1.00~2.00%
J|E 20,895,193 0.00~6.00% 20,697,437 0.00~6.00%
WESS== (8,757,074) (8,753,820)

B 26,692,203 27,098,472
AEHE 276,580,131 4.50~8.50% 290,467,909 4.50~8.50%
WESS== (143,569,798) (143,989,250)

B 133,010,333 146,478,660

g 159,702,536 173,572,131

@obobob obo oo obobobobobob obobo DobO bOoDbo

(2] : =)
ob| M 26(Z) Il 1201 Ml 25(F) 21 D1
CHoi=2 AEHIE A CHoi= AIEHIEN 2
6IHE OILH 91,000 16,086,700 16,177,700 83,000 32,944,532 33,027,532
6IHE =1t 14 OILH 14,991,000 160,638,759 175,629,759 14,983,000 160,062,681 175,045,681
1E =1t 54 OILK 15,367,277 99,854,672 115,221,949 15,781,293 97,460,696 113,241,989
g Al 30,449,277 276,580,131 307,029,408 30,847,293 290,467,909 321,315,202
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GUO0O0 Db 000 O stagel DOODODODODODOD ODODODOOD DOOOO

gob oooo.

M 26(€) 21 120

Stage 1 Stage 2 Stage 3 2
Jl= 72,532,443 15,205,308 233,577,451 321,315,202
Stage 1= CHAI - - - -
Stage 2= CHAI - - - -
Stage 3= CHAI - - - -
A3 (15,675,169) 296,214 1,093,161 (14,285,794)
== 56,857,274 15,501,522 234,670,612 307,029,408
(£t - &)

S o M 25(&) 21 1221

Stage 1 Stage 2 Stage 3 e Al
Jl= 75,452,630 14,850,000 337,258,900 427,561,530
Stage 1= CHAI - - - -
Stage 2= CHAI (4,500,000) 5,750,000 (1,250,000) -
Stage 32 OHXl (8,084,010) - 8,084,010 -
A3 (8,127,398) - (8,562,528) (6,689,926)
=l 59,741,222 20,600,000 340,530,382 420,871,604
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@DOU0OD0 0000 DO stage] DOOOO0D ODODOD OO0 ODOD.

M 26(€) 21 120

TE Stage 1 Stage 2 Stage 3 s |
PIES 855,784 698,916 146,188,371 147,743,071
Stage 12 CHHI - - - -
Stage 22 CHHI - - - -
Stage 32 CHHI - - - -
esoa M) (416,941) (7,658) 8,397 (416,199)
=)t 438,843 691,261 146,196,768 147,306,872
(B9l : &)

s T 25() 71 12|

Stage 1 Stage 2 Stage 3 2 Al
pIES 160,775 984,398 200,120,286 210,265,459
Stage 12 CHHI - - - -
Stage 22 CHHI (206,843) 264,300 (57,457) -
Stage 32 CHHI (371,584) - 371,584 -
esoa M) 1,100,184 (301,813) (619,263) 179,108
=J|2r 682,532 946,885 208,815,150 210,444,567
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11. 00400n

gbd boobooboobg boobodo oobo0 oobo boo obdog
goobo)y oooo bo,o oo bobobob obob oobooo.

@oobobo obo oL obobo boo bob obOoo.

[
EY

(&
b

T = H26(E) 2112012 M 25(F) 01 0|
tiEEtls J1=EH 6,403,343 18,020,723
UEEHIZ XE(2) HEH 917,641 (11,617,380)
tiEEtls & 7,320,984 6,403,343

@obob 0o 0000 obobo ObOob O ODbOobo 0O O bobOo oo

o00 oooad.
(S : =)
= = Xl 26() 21 1221 Ml 25(&) 21 122
CHEEHI2 HE(E)oEe 917,641 615,726
Ch&=ZH132 etg= 2F01Y 7,655,662 4,358,970
HEEHI3 BESE =2 TH0IY 2,382% 1,3562
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12. 0000

@Qoobobo obo oo obobo boo bob obOoo.

o M 26(Z) 01 12912
B FSet 2P A e
JIEfCIRE KA 6,539,719 (5,402, 140) 1,137,579
=SB, 20,540,355 (6,402,219) 14,138,136
8 27,080,074 (11,804,359) 15,275,715
(Sl : H9)
o HI 25(F) 0|2
. Fs20t EIpINEITEy [N LD
pJ[SEEN; 6,340,903 (5,279,839) 1,061,064
AR A 23,318,630 (6.448,972) 16,869,658
g 29,659,533 (11,728,811) 17,930,722
@QUU0O0 000D oo oobbo bbb oooo.
(S - )
o M 26(Z) 01 12912
Il = 3 s H 2 A 2t 2|2
J|EICIRE XHAL 1,061,084 201,105 (453) (124,137) 1,137,579
=
A2 16,495,051 38,492 (1,908,545) (1,007,211) 13,617,787
= 374,607 270,073 (18,101) (106,230) 520,349
A 3 16,869,658 308,565 (1.926,646) (1,113,441) 14,138,136
& A 17,930,722 509,670 (1,927,099) (1,237,578) 15,275,715
(o9 : J2)
oo R 25(F) 7l 12712
Il = 3 s H 2 A 2 pJI=T;
J|EtC| RS RtA 1,433,514 14,400 - (134,134) 1,313,780
=y
A2 20,893,731 - - (1,099,670) 19,794,061
PN 822,981 64,652 (26,198) (119,520) 741,915
2 A 21,716,712 64,652 (26,198) (1,219,190) 20,535,976
2 A 23,150,226 79,052 (26,198) (1,353,324) 21,849,756
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13. 0000

@obobob obo oo obobo bobob oo oboo.

M26(2) 21 1201

Ml

T E H=g0) A2ty AT oA S
SAH 9,232,050 - (1,032,642 8,199,408
JIEISE XA 5,866,582 (3,683,941) - 2,182,641

g Al 15,098,632 (3,683,941) (1,032,642 10,382,049

(cr9l : &)
. Al 25() 1 72

T E =2} A2t S ATHE ] o &= 308
SAH 7,189,388 - (1,032,642) 6,156,746
JIEISE XA 5,832,582 (3,582,179) - 2,250,403

g Al 13,021,970 (3,582,179) (1,032,642) 8,407,149

@O0000 0000

ggob obobobo bbb bbod.

M 26(&) 211291

= pJES 3S = e Sl
5|12 6,156,746 2,042,662 - - 8,199,408
DEIQIRE XA 2,250,403 34,000 - (101,762) 2,182,641
& 8,407,149 2,076,662 - (101,762)| 10,382,049
(Erl: &)
5o Ml 25(F) 21 122
- pjES s HE Ay ol 2
5|12 6,949,862 - (26,616) - 6,923,246
DEIQIRE XA 2,587,393 - - (101,294) 2,486,009
g 9,537,255 - (26,616) (101,294) 9,409,345
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14. 0000

OOO0000 000

b boobooob bbo oboo.

T = M 26(E) Il 12012 Hl 25(&) D12
JIEt=8 At
Ol== 30,448,449 55,943,459
Ol== &&= (68,453) (50,661)
Ol====2 22,491,440 22,100,095
Ol===2 LiEEE= (15,167,684) (15,187,534)
25= 4,481,832 3,414,297
2 A 42,185,584 66,219,656
JIEHHIS St
s 673,752 828,862
tiEsgs (57,982) (59,443)
a=1alt=2 108,090 533,222
JIEK) 16,840,357 16,840,357
2 A 17,564,217 18,142,997
g Al 59,749,801 84,362,654
(*) AR HUEZOIR0 LS AEFZ 0| 3|=ItSII = THBAHI & FIHELZ
KIE0I00F 2 SHE =1et = b
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@U0O00 0 000 O stagel DODOODO ODODOODO ODOODOOD DOD O

ooo.
(&2 : =)
S = H26(2) 211221
Stage 1 Stage 2 Stage 3 =]
Jl= 64,225,506 2,152,900 15,079,446 81,457,852
Stage 12 UIA - - - -
Stage 22 UHAl - - - -
Stage 32 UHAl - - - -
A3 (24,079,515) 43,383 - (24,036,132)
=l 40,145,991 2,196,283 15,079,446 57,421,720
(EHl - JR)
S o M 25(&) 21 1221
Stage 1 Stage 2 Stage 3 2 A
Jl= 45,581,211 773,537 26,002,013 72,356,761
Stage 12 UIA - - - -
Stage 22 UHAl (557,109) 586,087 (28,978 -
Stage 32 CHA (683,048) - 683,048 -
A3 (4,708,808) 22,874 66,524 (4,614,410)
=l 39,637,246 1,382,498 26,722,607 67,742,351

- 34 -




@U000 0 000 O stagel DODOODO ODODODODO ODOODOOD DOD O

ooo.
(&l - &)
S = H26(2) 211221
Stage 1 Stage 2 Stage 3 =]
Jl= 99,094 59,656 15,079,446 15,233,196
Stage 1= CHAI - - - -
Stage 2= CHAI - - - -
Stage 3= CHAI - - - -
UiEsg= A(se) (18,650) 16,592 - (2,058)
== 80,444 76,248 15,079,446 15,236,133
(EHl - JR)
S o M 25(&) 21 1221
Stage 1 Stage 2 Stage 3 2 A
Jl= 42,708 29,168 24,331,8% 24,453,772
Stage 1= CHAI - - - -
Stage 2= CHAI (14,200) 15,532 (1,332 -
Stage 3= CHAI (16,099) - 16,099 -
UiEsg= A(se) 105,865 (8,451) (30,185) 67,229
=l 118,274 36,249 24,366,478 24,521,001
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15. 0000

@Qoobobo obo oo obobo boo bob obOoo.

(Bt E&)

- = 0IX+E(% M26() D1 1&2212 | Hi25(A) J1 12
UEIIS 4.00 ~5.86 93,000,000 94,750,000
=G 6.40 4,500,000 30,000,000
FELZADIS(A1) 2.20(*2) 1,500,000 1,500,000
99,000,000 126,250,000

IS0 ABE 4 3
2

EWNSFeJIE2E

(x2) & 0IX82

0l H3&= &< ol O

@obobobobo oo obobo bobob oo oboo.

(291 29)
oF 3| M 26(2) 21 12012 Ao &
IS FECADIZ g A
20254 4,500,000 - 96,250,000
20263 - 1,500,000 2,750,000
g A 4,500,000 1,500,000 99,000,000
(291 : B2)
oF 9| M 25(F) J| J]2 A=t & ok
IS Z=EEADIE 2|
20254 30,000,000 - 123,500,000
20264 - 1,500,000 2,750,000
g Al 30,000,000 1,500,000 126,250,000
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le. U0

gboob oo ob boobooob oo obobo.

(S - &)
7 = M 26() ol 12012 Xl 25() J1 D1
JIEI2ERTU(*)
0IX=2 463,979 1,334,314
MIPNF=1slE= 6,238,146 21,518,729
A 14,047,459 16,268,985
2 H 20,749,584 39,122,028
J|EHI=E%X
SEEU 8,496,286 8,586,976
H= 12,193,542 11,728,957
Ol=2 6,354,523 2,593,158
2 H 27,044,351 22,909,092
g Al 47,793,935 62,031,119
(x) 2IASTHE KIS JIEIZBRMC RS I8 YHBDAI= MFotASLIC
17. 0000
o000 oo 0ooodo ogooo ooo oooo.
(29! &)
e Tl 26(2) 71 1221 Tl 25(&) 71 127
e e =nsgogy | onsge A5 §OTXH() B
Jl = 1,155,949 590,629 6,840,398 8,586,976 1,092,386 595,329 20,508,962 22,191,677
St 12,070 - 316,071 328,141 15,891 - 979,002 994,893
AN (418,832) - - (418,832) - - (6,000,000) (6,000,000)
(=)« 749,187 90,629 7,156,469 8,496,285 1,108,277 595,329 15,482,964 17,186,570
(x) AZOR 0I5t ilAr SAIHO| MEIS BLILTYC| SIIR 0IAIGHD, B0 (12 XISAl SLEIC| LAZ 1Al
5t UBLICH
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18. 0000

@Qooo0 000 b bobobob bi1meb0 OD DOOO ODO ODObOOo

b oo gagb boooboo.

(o) &I2)

o=
—

M 26(&) 211271

A 25(F) 2l

DM DTt elAZ

5,059

16,887

@obuobob obo oo obobo oo oboboo bob oooo.

(crel &)

a2 Tl 26(2) J1 12712 Xl 25(F) 71 712
1 OILH 4,382,805 4,803,062
1E =10t 54 OJLY 11,026,298 13,174,450
=] 15,409,104 17,977,512
@000 0000000000 0000000000000.
(el &)
2= A 26(2) J1 1201 Xl 25(F) O
AL & HSREN 1,079,501 4,982,79%

CoTrtE"

@oboboobooboboo b oo bobob oo oboo.

(9L &2)

o=
—

M 26(&) 21 1291

M 25(&) 2

OlIXHIE

194,931

972,855
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19. 000

gboob oo ob boob booobbo bobo.

- = Ml 26() D] 1202 Ml 25(&) J] 012
2SS FAIO| S 8,000,000== 8,000,000==
1Y HHZH 5,000 5,000
SIS FAIO| 5~ 3,214,342 3,214,342
BEF =23 16,092,980 16,092,980
(x) SIANS 20224 5 A TG4 A ou :1310 101 4,2542=0] EEZ KPD|Z=AIS 0 B2 225195
Ch OIZ QI5H AH220| Layz=Al0] oupy aLCk
2000000
00000 000 00 oo oo oo oooao.
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