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SRk . H (= . h £ = Ry
FAR wInd, 1324 2ER L F

FAR I B 7T APP, f54

HEEeHEMB, ARERBIRK. 2012 F, RRIAKEFFZFERRAEALHERB, %
FRNARBEUEELERGHL, THRANALE “ZELL” F& LML RGBT,
ME 2022 F, “HAE” BALESNIBIEHRNSE] 194 K, KA RAKE~ & 17396 A,
FTEMMA T SRR ERTEE,

LAER L
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A 14: BAXENIFEHRNTHK (D)

— R NEENEINNEEAEEL (1)
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0 4

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
TR FIFENTFIR, 1528 IERTL P
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{S1X1UESS
CINDA SECURITIES
B 15: A4 REREERK (R)

yoy (%, ) m HEFREEETME (R) yoy (%, fa%)

— 20000 - - 100%
18000 1 L 90%
r 60% 16000 - L 80%
L 50% 14000 - L 70%
12000 1 L 60%

L 40%
50%

I 40%

= 30%

2000 + F 10%
r 0% 0

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
TR FIFENTFIR, 1528 ERTL P s

1.3 Rt LUESMRBEARALOAR, RIEFEBIOTSIIURER ELIN

Ha4RTERFIERASTRAFRABAAERGEERFHZI—, RPN TFREXILHEE P
A, RAFHOGALEREB CREF. R4t el 2 F 1997 F, LEANBA#MEIE C iRk
T REAER S AT AL RN SRS OIRGFHZ—, LRL2EARRE RENE LIRS, 5
—#RAR, T Level2 HBRRGELEETT. N3] A0 ZARMBEIRE T Q82X ASH
Bit, R AL, FREA, “NMERIRE, 2REZBAENGUIEFFALTHR. AT
FLIERFRBEA, NAFREOHERBFE. AZLERFE, —HERFE, T2AMF
6. AFEREF S Lt FEFIERNI &, RETREHEAEHNHNG C RBTHES

%"io

® 4: Has S I EREME

) K& M 8

1998-2004 HTHEMFRBRER A CEERY « PR - (RR A TRHFMMRI 04, TR HAFELS T HRE
MY« (FERURY ZI ARG, BAEPAAAREIT LG mAREIZE S o

2005-2008 A 75 Cig #ABEARAER) « (MEHE BARHIREHE, ABBFTEIAEHbRIHE
MHERY . (FERE) . (HE &
Fia) . (BARE)

2009-2011 ES B XT3 (RMBVIPIRY « (RMKRITRE  FIANTHIHALBMMTAL, B F2eFhrBEL
MY . (RMKITEEMY . (B H6TH L2k,
MAITRLY (AL Z 4
MY CRMHEMRY . (LHAR
BEERY . (LHAREIR)

2012-F 4 A RIERE 7 2012 4 (HHFR) . (HWHE—sE FRARKBEIBRABAERS R, FEAHELENE

BEAR) . 2013 4F (HEAEMRER 24,
FRY . 2014 SF (MR RAER) |
2016 F (FHAEIBAIR)

K& A AR,

TR : B E R, 1FRERFL P

Iﬁﬁﬁﬁﬁwﬂm‘ www.ipoipo.cnj_

2015 $ 6, NARFHEELBEAZIR., N KYPEET PCmar L. #E, £87E LR
FMN B K T B F A8y 85% A L, 2015 5, ANSAFACAHEF TRAAAEATHYE
R ERSE LS, AR TR, BiALRELRS SRS S FIRMEE, R
BHFEAEQIERNSTF P, S, AmrERN DA &% Ao
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B 16: &4k AR bt
R EREEIRSE =/ 53K nRIEELE =iEBESES

100% - B " BB EE
95% - I

90% -

85% -

80% - I

75% - . . . . . . . :

2014 2015 2016 2017 2018 2019 2020 2021 2022

KRG H B 2h ] 2, 15 B AERTFL F

B ERSY, NARBRTHREEZF XHITAGNI, AAIEHRHIEF LT RIFERK,
KA EHMENF P RHEAAA, MO P LY MFTARIRTIIERNE, EREL
HWERBERAALRETE P 54, AN RIER LT T RAF A

B5: R EIEEN AP RELD T LAK L

JEHNE) 2020 F2 5L 4 2020 4 2019 # 2018 2017 %
MNHE

T HEHR 1 3.91 3.18 2.53 3.18
H & FIiEH 2 5.29 4.91 3.6 4.29
FRIEHR 13 15.39 14.65 12.71 11.13
Kitit & 17 9.54 8.9 6.24 6.18
X b iE R 19 7.3 6.11 4.7 5.67
KR 20 9.3 6.99 4.76 5.98
fERIEHR 38 11 9.91 12 9.51
RRAEH 40 14.77 12.33 9.91 12.07
B e 45 8.88 6.87 5.99 7.53
#—Al ek 57 9.68 8.53 5.6 6.62
EIFEHR 64 15.25 12.25 7.94 11.9
L BIEHK 69 3.08 2.82 2.2 3.42
HEER 73 10.68 9.15 6.79 8.4

7 Faif 82 10.69 11.44 12.1 16.56
F¥HME (G 2) - 9.63 8.43 6.93 8.03
MACEHE (F 2) - 6.35 5.5 4.29 4.95
R Mg R 15 33.04 36.8 28.41 25.32
a4t (23) - 33.2 33.38 28.29 31.48

Z: 1, BPREXGHLAHF=FRELL ELH ( (L—FFRIEEIER T+ E—FREP LRI 5 FFRIEF R T+ 5 FFR
BPEERH) 12) ;

2. P FRE PG ARG FIGE (FEHF TR GIERA4) , it “HRPIGET FHEEIER N CFREX S E L
ERE R PIGE, B “FHAER DG FIRFEX S G LA FIGIEF IR T AR EP EEFHZA”

3. #H#4 A 2015 FA LR GER LN G TF RS Bl FE1F, BLHEP 77 EFFUERL TP XL TS BIRF A F N FAR B b 4 1F
IER 2N 3] B F#5dg 41K P LB 1B R B

4, “BLELFBANET . “EFFRIEEUELTHE R “EFREP LRI K AIUEFLBEEFR (ERNTETLGHE) ; “iE
R GREX L ELH KA TF RXGHEFLE (GHAFE),

VR TN 3373 -2 N
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& {SIXiEss
CINDA SECURITIES

2022 Ak, AIBRBRBIERMR, HHIEXZLLS, AETATH. 2022 57 A 21

B, REIEACTREZRAIRNERAME R LN “£FHiER" , HHATEY FRTRE

IERGLFE L. REANET@EE, NS TFEE 202259 AN T HEFE£FART 30 12

R IBEFR, FETEWLNRMATHEEZILR,

1.4 S THig B

XA H A A5 (8841319.WI1) Fi k. EAaR F 7 iF 300 Aok W4 A Ak 23209 %M. 2014 F
7 AJAZE 2015 4% 6 A&, A TAEHK+183%, W AR 448 #/ & W g 1R IR % 3 +735%/
+882%/+886%; 2018 F 12 A &K ZE 2019 F 4 A&, H A46H+41%, ¥R A5 20 F 7R 5
H1+102%/+140%.

B 17: s da 5 7 K 300 AR H Rtk

— R RHERL FEEH(=, 7E) R0 (<. TE)

40,000 20,000

35,000 18,000
16,000
30.000
14,000

26,000 12,000

20,000 10,000

15,000 8,000
6,000
10,000
4,000

5,000 2,000

FHFRwInd, 5L ERTL P

HAVNA, BEEAAHZEUERTRALSAEGSHREME: 1) THHFHEH=ZEAIEAELHG
L, BABRMBRTTFHEN; K 2007 F. 2014-2015 4. 2019-2020 SFe947 P& ki k
WkAE, THITHIRANT, FHEBETHEAEE K, BXHFHERERAFH LY R IR )
THAB LGN, ZRADIANRKEIFS THEFM, XL 2015 F R B & 75 Mg /B IR/ &
A AL B 3k 5 ) h 378%/443%/173%, B2 & TP K 300 F AR KikE 26.4%. 2) AL
BEAAREERRTHYRT, FAEBNERRE, AR RO LERE, =K
SRS R AR REMIA R P K, 2015 F, KA M F/RE LIRA/AG @469 )2 204 A1 E R pL 3 ik 4 A
# 1015%/1483%/263%, HAVFIEF A A ¢ B 3540 3F R R AL BT 2 £ B Rm B & o

R 6: APFRNTHLEZENNHEELGRA

FIE 300 H (&, FXR)
PR 300 &k (%)
SRR REE (%)

FRAEKPHR AW (T P)

yoy

& A RHAEHR (e, #12)

yoy

& A&5aHHETFE (%)

AN (L)
RAME

2006 2007 2013 2014 2015 2018 2019 2020
2,041.0 5,338.3 2,330.0 3,533.7 3,731.0 3,010.7 4,096.6 5,211.3
121% 161.5% -8% 51.7% 5.6% -25% 36.1% 27.2%
120.3% 162.9% 15.2% 70.1% 26.4% 1.5% 39.5% 48.8%
2,964.4 1,252.1 1,324.8 1,802.3
-21.1% 5.8% 36.0%
8.8 46.0 46.5 73.9 254.1 89.6 126.0 204.5
421% 48% 59% 244% -20% 41% 62%
2.63% 4.55% 1.93% 2.54% 5.02% 1.58% 2.23% 2.69%
2006 2007 2013 2014 2015 2018 2019 2020
0.04 0.67 2.48 6.12 29.26 31.23 42.32 82.39
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yoy 1536% 12% 146% 378% 23% 35% 95%
[5) 7R 0.23 0.86 1.84 2.66 14.42 13.87 17.42 28.44
yoy 274% 7% 44% 443% -2% 26% 63%
w4t 0.27 1.86 1.23 1.98 5.39 5.78 6.23 6.93
yoy 181% 601% 151% 60% 173% -14% 8% 11%
FAE (L) 2006 2007 2013 2014 2015 2018 2019 2020
RAME 0.01 0.35 0.05 1.66 18.49 9.5 18.31 47.78
yoy 3063% -87% 3214% 1015% 51% 91% 161%
) FEIR 0.09 0.47 0.22 0.60 9i517 6.34 8.98 17.24
yoy 439% -16% 176% 1483% -13% 42% 92%
46 i 4+ 0.09 0.47 -0.14 0.29 1.05 1.28 1.20 0.89
yoy -734% 417% -54% -301% 263% -17% -6% -26%

FAHFFWING, [FAIEEFL P

T KT OFEREMRE, ZRKNNERRK. KNSR ELFERN2RE LIRF 2 W
FERLSHAERFT o)t R, BEABRALEHERFEKR. AT M ELaL 5 E 4%
A, FIRMERE LS AOER TR FL s, BEH4REETHROZSME, W
BAABATRRE,
B 18: RAME 2022 FF LM B 19: RN 2022 & ks
=IEEEELS REHESHN = SREKMNIE ES s EPEREhIeR

= SEHIEIRS ~HS8E =iElE = BENSSRS

AR . FRIEFTL P BRI , [FRIEETL P
B 20: &4t 2022 FB LM
RSBEEIRS 0SS e EREE TSRS

AR , [EHIERTL

EABARRA, ZXQABCAROTRARLER AT RREAZTARAGKET @ 1) AW
THEA, MAEEFKRALE 1993 FHELF LERB LY, FLEgBFHEAHTNE, Hi
(LHIERR) A “H5” 4R E L BRI, 2005 5, RHME sz, @it AKPENL
£ AT IEME, B RMATMEANL “AF7MER” . “Be” . “RR&4”, 224
W EIKRRE SAABHRT RROERLEFEE, FRETLEROERRTN, FHIEHR, A
SEMBAMEERZENR B, 2) RIRIAGEA, AEEF KA EZEHM 1993 F 54 F i
TRFEUMIALR, K 90 FRIF4E, BFHES FAHIERANSN = Al A S RATF R, HEME
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FoafafEtite R, BIRETABEP TR 2008 FA, 5 HAMay R LIRF4E 5T
Al BRFF K, REFRAF AR 5 E2RRE LIRF KT, RILTFHRTAAY B, C3mEFIR%
B, EERHIERLMFMBIREE LR, NEAFETIL E5RRFAF AT IAKFRA; 3)
oAt AT KM AR M EH R LT 2010 55 7 A, 2011 4 4 A £ 2012 5F 1 A @ K Aty
ik R Ak 8 A0t 3L49% MR, RANEERME A, TRAFRANAEFRESHOHK
ARERFEHAET, B2RARA, SNE2EIBHELTHFERFHAMAAFZERRE, A
SO IHREZTEERERFE, ANIBFTERERET RSN ). N3 ERAEeRKES
BATBRAI RS, MEHBIFERG, NAHLmK PC #fafahaney = HF LHEN, HEH4 A

FIEES, DEBHAERS . RARAFEEN - REERERFSAEOTLHE P RE.
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v ARAMR B BNV E SRR S AR ORES N
2.1 ERMMEEROMIERS = Al

WAk, AALEXGARE, ZRAMEEEZRFANIZALRXATEIZPAHANE
B EBELRFERMBTHEBR LA X,

1) #4EER4EaE LIRS EZ0IEWZRMETN. PCHRE45% (4 ToB/ToC) . F#
APP JR% %%, EATHRH ZA%. WHAAT, R ZIKREA LKL LRHFLFBEANTE
#Ah: (BEHHE) BPABRNGRFEERRSR. "aTAIME . RILIR. 44 E LR
M4 axfE SR L A A M ERRE, B4 T £ Fe L 5-H i R R &R E A,

A 2l: XN EHERLSEEERFLFR R

BEAMERYE S IRSAIRI R
2 RS TARIESE T, PR RS
’ 1, I |7 o
THEREET A RSN 8§ R, cEmuORE, HABNSGE, BRI
o WNER: &, BEEEAIHAS, SPRNE, EE
Ig53 + B5E EAEMER. MR, SRAHERE REBSEBECHIKHDORE, BIUEEER

ReRk—TER PR,

. BRSNS EE R EENNIEES, 28
= - *gdgﬁﬂgﬁ’“ ﬁgﬁﬁﬁﬁﬁmﬁ'w RERBSNEERESEZ—, (BEESIEE
ERISIRER o UgAEIR: BE. MIE. BPRZRER i%*‘éﬁﬁﬁ“%—g"ﬁ,, ﬁ%ﬁ@mig
¢ S5 EiEEifind, ZHAWEchoice, = = FrEsEh. BERmiTERN
L anpmaninnd, FAMEcholce. REBMR. 0 rh, Eamak, BHENE, BRFER
B,
¢ (EEMEEEME, BEE. BE WAP s, BUSHERLSASREEM@EEELES,
FNSRIEE GPRSHABAFISMBF FIEHRNSMERES  ACNEREANFNLREDSE WLR, WREs
5 A N =, i f . = IEE =] =
S E2 BADRE, SHENFWEE.
TERPIESADSIEEFRHES BT R
. — ¢ HESAE. BEAFRMRESTRERZRRGR. gmmggﬁfﬁgﬁﬁ, WREN BE. STEE.
IESTRRZRRESR WRRERE. MEXLNASRE, BB  Brn cenBSAEERNRE, BHZEE
B ¢ MRS REUEE. ERFREA. HHPIEIIA BERARES, MERBEERAR. MEREARL
¢ [EiEN. EAE. EERFE FUiRR, ESNARGRERNSEEER, B
i RIBSKAREISE,

AR, FIIENIBRS, 152 WEFRTL P

2) ABHRAMEEERSFEEN)ERBALESFBMEBETRWIEA, A4 EFeaL 5,
EBOCETEANNEAARLKAEEELRFTRENSAZAZ R RETHAFATR, W
SAT, ZHRAMEEZRFPBNTERES: BPABMRREP T FE, Lo
KB EEELSFRERN, ATMEEMIHFE=TAEME, B4, PR, AFELAE,
REEE, Aeted ., AeMEFMR, EFAVEEELSTRALERAKYE, &E 2022
F, NEEGIER . KA B M ANSIT & kAT 95%.
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E22 EBRERAMEE ﬁﬁ’]?&ilk*ii\.’ﬁ*f'»ﬁd]

O e O rRm G
P BfE, B P e e - MEaMsEin |
A ( ! C | eE¥OREERES ! T B it
‘ i PCii | T G
LR i : [ FhemEEEs |
: o T3 P SR :
i i : 5 i
FHUR I | i N A% | | e
‘ : ! ‘ Bl
| EE Y
! i
Ol steemmmes |
i} 3
g i o e | S
SIRES EHRE | LALIAE S T amwr | TRESAE
i R K 2 i . -
I 1 E )
l B BT i
e - TE R P

HHA IS IEE TR P

MRBLEXAEHEK, TRELEIRRAMETERSFANOBSESNLATHERY., BERD
FaFsut)o WWE P ARK G RIRE T 2RN)GHERIBUAZMR S, BMOETH AR X
HEFRBEABAZHLARBAE., FAEFARSTOAN, EPAHE EP RS E
P2ZMXIBIRRABN S GEZTRT), B ETAFEGRITME ., & oMFE RS, &P %y
BEIRSF I ARIE PRI GGINT, RAZPFUNEEREGHEER; SoRE%. kiR
FE 5 Z SR MAKAGIRR RN S AR T St F S AR RS, MOATBIEREF ST
BE, RIULBEEFER, FARNPARFRAPFRE,

2.2 REBIWWMIN: ANOintEFn, {BEBLMIBIFERZEIK

[MEZFBEERAFREFERAE, KM, BTEERLEBE LR FIRATH KNGS
MEMFE, EHERAMEEENBRCEFINTERMZIAAETR, FRE/EHFER I RN
B RBIE KA X AR ELE TR

VD EPpAEE7d, NOHELEF, TRAEMSERERKFRE. —F @, 2007-2022 F,
KERWRALK 2.1 238K E 107 12, AREERLE 75.6%, RHhmtEEeRAz
99.8%. #ZE 2021 K, ZBHEREM A L3 1.94 LA, MRS EEHH 18.8%, Rt g
H1.6%. WA F AR S ERE, REREKTA TR, LKEREVRCHENGZ LS K,
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B 23: M RABRZFHH KA

— HERRRE (ZA) e EFRERE (DA — SRR (%, )
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9058,19.58 05 10,50 [0 5 0,50 0 5 0,55 05 050 e 0 58 0 5 0 0 0 6
&r\@%f;@ @i“m“w“@%rﬁ SR v&q?%’fy& 2

HAFR IR , TERIERTL o

B 24: ZBHMEMAPFAERRER

—— EREAE (ZA)  —EREEENAAE (ZA)  —EERE

;’ ‘ia A~ 20.0%
8.0
15.0%
6.0
10.0%
4.0
5.0%
20 I
c i h I|I||||D_D%
o g v 3 v . 3 g ‘3 .
¢° & e* T ox & T S
R e, & & S

AR P EZIRFZ515.8 7>, 5 2ERTL P

2) BPRBIE, RERAFEEK, RREPHERE IR, METEHRANFLEEK,

RITME

FOIR & 8RR % W B &K R P AUAEM 1500 7 A K E 1942 7 A, CAGR % 3.76%;

) FE)IR 69 & K& P AR B NECF ARG K X ],

A 0.90fz L3 K £ 3.6817T, CAGR % 22.3%:;

B 25: ZENIHEEFAKL (L)
WEEIE eHAME e iR

4.0 A
3.0 4
20 4
1.0 1

0.0 4
SRR RS S UGN A SN SO R S gt ig
D S O N A

®
AR | IEHRIERTLE P

B27: RAMEMAELR K (FA)
—SAMERERRFE (5A)
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#ﬁ&%%iﬂ%ﬁlﬁwz)&%% AEE KH KB,
i e LEMEMAAL, FIEK 245%, iFitA8d 3510k, 5 FAT 210k,

VAR) FE)IR 4], 2015-2022 47, F
HEF A
B 26: REMesRsmMBAEKA P (FA)
— E{EIRERR S MRS (IA)
2,500 ~
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WA . 1EBAERGFL P
2022 FHEFFEMERIMEHR K AR

HAH R E A RIEK, B RME KGR S THEM,
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B 28: HEFEMEAZAERE
(¢ 202225 mt8K )

FHER (2022 HEHEAELZHRE) , FLREXFL P

BHEE RRAEFLARKE LR, TP AV M EXBA PG ERFREZRAAEM NG
&L B aiRFadE, B8 13, soh, APk EE SR RE IR, 2aft
TANF RAotlpdF, BWT APt Z e = &N A R AelhiF. R, 2022 F#-F0W %48
MINK ZZHRST, FHTHRAT 53.8%, —RAZKL L ERABLIRM ZEA KN K EEF
F ok E IR RS

Bit, EEEFNEFERSR, ¢ LMESRERXFEERKOBRAT, SEZRAMETEZRS
AR, BRI FREER)ERARSEFGE. MREPF ARG K.

B 29: #-E5-FE&HEMM P KiER TS B 30: #EMESBRA P RERGHET S LR
0.0% 200% 40.0% 60.0%
L X . . )

50% 1 AR

45% -

40%

%ﬁ: s, BARSNAEREEAA

25% A

20% A

15% - LEE, MESSE RRAEAZ

o |

0% A p p KEEE, A

> & % 5 S & & B
P ¥ OF #» & &
& & F & %@fbﬁ“ & o -
& ;

FHA (2022 HEMEARLEBZRE) , FRELTL PO FHER (2022 HEMBNELEBRE) , FRIUELFL P
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=, AIGCHIRASRKKRE— "NB" EEHEERE A
3.1AIGC BEMERARTE =R TE

Al BEAEF W EHIBFEBAE S LG LEX, SARNEERAHTH. B AT % HaL
1 “AIGC"ETRAM HAk Al BT Fa)—MFHAEMA, I A L& TAEALSPAELERBER”
R, MARMELEBRAIMAALRTAEREMOLFTES., B . AR, AMESE,

ERX A ABEFEAFAHAERNEORAE. A4 s M % (Generative Adversarial
Network, GAN) % #9iF st RiER, AR X Al TUUEREBRAE, Rk, RO, BaReEhE 5
MR, Bk E LT UM T NEM Koy 7k, ARX Al ATUE R, £mK Al HK
RS BIF NEGESAAREAXTRRK, EAROIE: 1) ARG ELEXETTRER
i, 2) MABEFREARANEE, AT TRENKRRAZE, 3) FHEEF KT ARG,
FUA T A FAE N 5T X A £ ST & mdE A& LT HARTEG AR,

B 31: AIGC #y#4R Al ERT “HEALZE”

(% )‘(%3: KA ARG AR AT S R FA S A S ITRY

PGC
e L e L
v FRIABRRRAANAE, 37 XERSRRNE UGC RTC et
v EESATRESAT ‘A8 08X, ARTUSTFHANERRANAERNS, R AR, B
TREGRB X P ARSONE @ sercenerated CUALRAABER,
Al-UGC Content HABEPIRNE
B R
Al-assisted - FEHEOE N, X8
Generated Content TUALRR, S%R
AI G C WREFEMAARS  BEFRRANER
SFHEEATWESES,
ERERAREABE
SFNE, INRENG
SEaRREARE
HREsLAl EDIGTE AR SR
b
. T e
x ABZH;, REFEEFZ (PGCRUGC)
BIFAI 2o s EHIFR (AVSILE) . BRI LR, EHSRNEA BRI R
BRI, TR
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