ESTERS 1) % =ik %

SSSSSSSSSSSSSSSSS

KRR EfnBGEC T,

KeEbIpFRIEITAE

et TEBIUESoHTm: FRifti, CFA
FlIERYIwS: S0600523020004
BXEBT: chensx@dwzg.com.cn

REIRC TAAsTBNIE : B
PALIERERS: S0600123070007
BXEBT: zhoushm@dwzg.com.cn

202558289H
BB WIRRIEN 2[RRI R ARGk


mailto:chensx@dwzq.com.cn
mailto:zhoushm@dwzq.com.cn

jEEs DEFSEzS

n [ERFERBAIREMERE] ERESAGHRBEERBNEN2575.3670/M, HtL+94.607T/M (3REL
+3.81%) ; ESNERKGMHINBARINZEN939.847T/M, HLL+12.237T/ME (ALL+1.32%)

m [REWHRR] KFPOY/FDY/DTY 171k 15t 93 Bl 79 7300/7693/8450 70/ I, ¥R LK 93 Bl +0/-7/+0 7T/,
POY/FDY/DTY {7k A9 #385201/196/101 55/, IRLL4> 5I-9/-14/-955 /1, POY/FDY/DTY 4TI EHE R
13.2/19.6/24.4K, ¥RLLoHI+5.7/+5.5/+53K, RKLZFTZ80.34%, ¥ALL-0.09pct, TS mE, ABLUNFF

T27918.62%, IAEL+9.39pct, LhUERWRREIEFA10.14K, HEL-0.44K%, EWRGREFN22.34K, IRtY
+0.16K%,

m [FEHRIR] EPRRiE: AN ES/SSH/ NS LK. E7RaRiR: AN EEESH/AUENE LK, SIS T,

B [{ETHRR] AEPX181/9868.003 0/, IREL+6.71355T/M, RIFUHNZES317.7555T/M, KEE+18.50%5T/
Mg, PXFIZ990.09%, IALL+1.33pct,

m [EXEH2E] REXFGSEKE: Bhat. REGk. KL, Eifad. REREB. HRS,

m [REIRR] 1) TESSEHEANRIGH, 2) ZMEFIBENE, SEFEKEHBTH, 3) ENXLECSE
[FireHn R, 4) 1T gEREEXRTM, 5) FiTARKITEIRE.
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1. Ki5CREEE

Sk

92

R=ULZF

SOOCHOW SECURITIES

R EEE AR

O A= = IR P RSN AL
YAGEL 1=t iE—P if—8 iE=RH iy 2025FMES
BiEAkES 2025/2/7 04% -17% -35% . -30%
FRAk 2025/2/7 2.3% 1.6% %
EhaEK 2025/2/7 0.1% -02% 1%
FR S BT 2025/2/7 1.9% 3.4% 3.4%
Ei&AN 2025/2/7 3.1% 0.6% -2.8%
R 2025/2/7 2.3% 0.9% 14%
RIS 2025/2/7 1.3% 1.5% 0.3%
ARE S IRisZ&, BS 0254
g A B&ift 2hE IE#FE (BBT) PE PB
(F8) | (Zswm) | 2023A | 2024E 2025E 2026E 2023A 2024E 2025E 2026E 2024E
600346.SH {EhAE® 15.0 1,055 6,905 7,559 9,771 11,714 153 14.0 10.8 9.0 16
002493.5Z EEAL 9.0 914 1,158 2,034 4,440 6,499 78.9 45.0 206 14.1 2.0
000301.5Z FA T 8.7 577 717 -602 2,077 3,669 80.5 -95.9 278 15.7 17
603225.SH FRIS 11.8 180 1,086 1,186 1,782 2,222 16.6 15.2 10.1 8.1 1.0
601233.SH B 122 293 797 1,692 2,684 3,575 36.8 173 109 8.2 08
000703.5Z {EigaHk 6.3 232 435 593 944 1,435 53.2 39.1 245 16.1 0.9
N IEIA G
i ARESM | KT | FELERERIE | RELERERIE Al RN | W | FELAKEKE | RELARERIE Bl
EfFRH ok 75.4 -16 -241% -42% ETT/ME 3945.0 6 -201% -38% IT/Ih
WTI 72.1 -0.9 -1.2% -18% | SE5T/ME 3789.9 4.7 -12% -0.9% 5T/
A= HAUIRE | FEME | LI | RELEKEXIE | FILLBKEIE | WHHIRE FRAME | HHE IRELEKERIE | RIEGRKECIR Eafii
EPSUIRE | 25754 | 946 3.4% -02% |ESMEMIE|  939.8 122 1.3% -356% 2/

KR Wind, H/IIEE, FRUESHREAT




1. KIS EELIESIR DEES%:s

AEHEEEEER (£2)

HET

i M | WL | FRAME | IFEEIEW Ll EF/BME | W | ATE | WRHEIE | FHEE | RERIEE
PX 868.0 67 317.7 145 E/0 / / 90.1% 1.3% / /
B3 bk MEG 47043 | 43 759.3 8£ 75/ 61.8 6 61.7% 0.0% / /
i FEAM | LT | BESFIE | IREEIE B BEERY/R | W | AT | IR | FEE | IREEsE)
PTA 49414 | 164 -210.2 -18.1 7T/ 6.1 25 81.5% 10.0% / /
(i M | KL | BRERFE | IRELIEL Eafsr BEFERE/R | W | ATE | T | PiEE | REesd
N POY 73000 | 00 200.7 -9.4 75/ 13.2
o= FDY 76929 | -1 195.9 -14.1 7T/ 19.6 80.3% -0.1% 13.1% 1.1%
DTY 84500 | 00 101.1 9.4 75/ 24.4
- ReEF | 69871 | -186 159.0 -21.7 7T/ 14.0 71.4% -3.0% 51.8% -83% 1
SRR BRSNS | 62186 | -129 -218.4 -17.9 75/ / / / / / /
REETi Ealid / 223 02 18.6% / /
i
i il AR FEME | FEEZEN Eafsr FEEM | HRHEN | FRANRE | RELBTN gy
Sl 168.9 935 |21 £/ 8877.3 23R 49323 |07.8 7T/
thE e 1396 642 |17 EZ 7337.1 35 33922 |J8s.1 7T/
frzsism | 1199 445 T/ 6301.9 5456 23569 |JH39.2 T/
Pan: 87.3 119 R/ | 4570 625.2 | I84 7o/
£5 L 101.6 26.2 . 0 7T/
ARSI 99.0 23.7 T/
i 98.7 233 75/
B LE3H 94.3 18.9 T/
fagm | 1024 27.0 55/
e 84.8 95 7T/
FRhNEE Lei 92.3 16.9 TT/ME
ARzSIEH 92.7 17.3
(i) £ FEAM FEME I FEAM
EVA EVAY{REl | 109580 15.0 7013.0 e 7650.0 . 0 1274 TT/T
EVA%i@#l | 105500 0.0 6605.0 ET4:] 8700.0 4755.0 75/
LDPE 101429 | B57.1 6197.9 Al 12500.0 8555.0 TT/7
RoE LLDPE 77391 | 130 3794.2 BEMkEsEE | 15800.0 11855.0 5T/
HDPE 83000 | 0.0 4355.0 MMA 12428.6 8483.6 75/
BIREEE | 6266.0 0.1 2321.1 EO 6900.0 2955.0 TT/7
Rk THIEAE | 83643 3 44193 7750.0 3805.0 84.6 75/
HhEEAEE | 79357 | 143 3990.8 6250.0 2305.0 84.6 7T/
iE: A ENERF RS- TRICISRIBNE

KR Wind, H/IIEE, FRUESHREAT 6
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2.1 KiFCIsEIRIRBMEE

B

2,

R=ULZF

SOOCHOW SECURITIES

7 9E 300 —_— i 3 _
X e n e BA B — ik A — F AL
brent/& i {45 —_— s R s . :
200% 3 —— R —_— A # o Bbr
800%
100% 6o0%
500% |
50% | 400%
300% |
0% 200% |
100% |
50% |
0% I
-100% L -100% *

FiR300, AimatrTibih B

NEEEXFUATNHIZHRN

202 2021

2020 2021 2022 2023 2024 2025

BHERIR: wind, FREUFESHEHT
EXGSHCIBREME (Ju/ME, 3E5T/f)

FHEFIE: wind, FEUEEFEHT

ERAKRCRBRERNE (Jo/1E, 5T/18)

. — E NGB EENE BrentH

—— ER AR 2 Brentidi (73) 4 )

5000 150 3.000 150

4,000 2200 \

A { 100 2.000 1 100

3,000 K porh 2 4\ ' 1,500
o\, W WM 50

2000 — 1,000 \‘ 50

500 "

1,000 0 . .
53525362 5365R535R53595 S3I52535953525359535¢Ss
SSSSSNNNNNINININI IS SEESNNNNNNNNS4RR33I38
NNANNNNNNNNNNN NN NSNS SRS IIIISIIIKIEE|II]ILR

HOEFIE: wind, TS BRI wind, AT
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AIGH. PXINERNE (E5T/IH)

2,000

. PXINERANE (ETT/IE)

S
~

7IN\1

2.2 BRERRIR

10-5202 ] 10-5202
0L-+202 1 oL-vzoz
ﬁ £0-v202 1 20-v202
v0-v202 1 vo-vzoz
@ 10-202 1 10-v20z
& 01-€c0e 1 o1-€202
e £07€¢0¢ | 20-€202
K m v0-€c0c ﬁ 1 vo-czoz
- 10-€202
] 0L-5207 I 1 10-€202
[ 10-2202 i 1 0L
ol S & ¥0-2202 K Y 1 £0-ecoe
5o ) 1 vo-zzoz
Bg Q@ L0220z _ 0oo00
BEs 0L-1202 It 1
o 3B 3 0-lzoz Kl 1 0L-le0z s
a R vo-lz0z i [ 1 £0-1202 %
— _ 10-1202 R | { ro-reoz
01-0202 u,_m 1 to-1z0z
L0020 1 oL-0202 atJ:A
£ 4 o020z 1 20-0202
. lo-0z0z 1 vo-0z0z §
o o o o BS L0-0202 'S
ol < LN o +4] [te) < ol o <
— — e - ‘mﬁh
R
- g g § 8
o o
10-5202 R @ < =
0L-+202 = : ] 10-5202
£0-7202 ) i 1 01-v20z
v0-v202 = g 1 10-v202
H L0-¥202 < m H 1 vo-veoz
uafli> 01-€202 1N & 1 L0-v20z
@ z 10202 o & [ 1 01-€202
5 0-€202 I 1 E 1 £0-€¢02
o ] i L o 1 v0-€202
O % 10-€202 = | =KD ] lo-e202
X 01-2202 R X -
& ] SO SR 1 01-2e0z
i £0-2202 S e i ] Joez0e
5 v0-¢0e ol R E { vo-zeoz £
vglPES ozzoe W B [l { 10eeoz R
HER 0L-1202 % N EEE 1ot-1zoz ¥
i K m.m £0-120C  yp X ﬁ e 1{ 20-L2o2 ww_
XRE vo-lzoz iy e |E 9= 1 v0-1202 L_JA
l0-120z  U§ = 110-120z W
— ol-0c02 K ES — _ 010202 g
L0-0202 5 | t {00202 S
<4 v0-020z S |2t =~ | v00coc
1 1 L0-020¢ W VA\ 1 L L L0-020¢ .‘_W_F”W
S 8 g8 g © 52 8888 8 8 i
N. H. w n % m. w. 0w W < o ﬁ




DERFYI=

MEGIEFIRLIEMEGEE R (FT/it, J50d)

2.2 BRERRIR

(%)

2L
=

PX. PTAFIMEGH T

200

160

120

CCFEMNEIEE: £, _EBEMEGIRE

—EF

Heait ()

L

x
[

TEESIRT.

1 10-S20¢
1 0l-¥2oe
1 £0-v20¢
1 ¥0-v2oe
1 L0-v2oe
1 0l-€c0¢
1 £0-€20¢
1 ¥0-€c0¢
1 L0-€c0¢
1 01l-¢coe
1 £0-¢c0¢
1 ¥0-ccoe
1 10-¢coe
1 0l-120¢
1 £0-120¢
1 ¥0-120¢
1 L0-120¢
1 01-0c0¢
1 £0-020¢
1 ¥0-0c0¢
L0-020¢

10,500

8,500

6,500

4,500

MEGFF T

PTAFF T =

— HFIZEPXER

1 10-S20¢
1 0l-¥2oe
1 £0-v2o0e
1 ¥0-v2oe
1 L0-v2oe
1 0l-€c0¢
1 £0-€20¢
1 ¥0-€c0¢
1 L0-€c0¢
1 0l-¢coe
1 £0-¢c0¢
1 ¥0-ccoe
1 10-¢coe
1 0l-120¢
1 £0-120¢
1 ¥0-120¢
1 L0-120¢
1 01-0c0¢
1 £0-020¢
1 ¥0-0c0¢
L0-020¢

110%

90%

70%

50%

HEFNR. wind, FREUESHZHT

HEFNR. wind, FRRUESHZHT
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SOOCHOW SECURITIES

@ (5T/IE)

2.2 BRERRIR

N
/

0.86MHPTA +1EPOY %F

2,000

B (Jo/iE, JT/IE)

)i

POYI#& K% POY EAIE &5

W 0.86M{IPTAEF)

1POYEFE

i

L0-S¢0¢
0lL-rcoe
L0-2oe
¥0-¥20¢
LO-t20¢c
0l-€coe
L0-€coe
0-€20¢
L0-€€0¢
0l-ccoe
10-¢coe
0-22oc
L0-2¢0¢
0lL-1c0¢
£0-1¢0¢
0-120¢
L0-1€0¢c
01-0co¢
£0-0¢0¢
0-020¢

1400

1,500

1,000

9200

500

400

(100)

(500)

L0-020¢

(1,000)

B POYERI SR ()

FEEKL: POY

SEME:

9,500

8,500

7,500

6,500

5,500

4,500

L0-S¢0¢
0lL-rcoe
L0-2oe
¥0-¥20¢
LO-t20¢c
0l-€coe
10-€coe
0-€20¢
L0-€€0¢
0l-ccoe
10-¢coe
0-2eoc
L0-2¢0¢
0lL-1c0¢
L0-1¢0¢
0-120¢
L0-1€0¢c
01-0co¢
£0-0¢0¢
0-020¢
L0-020¢

HHESFIE: wind, FREUFFGIRAT

BAEFR. wind, FRBIUBFHZHT

@ (/i)

N
/

0.86MMPTA +1MHFDY;&H)

1,500

B (Jo/IE, Jo/iE)

N
I

FDY{/ &K% FDYERIEISF]

W 0.86[HPTAEFE

i

1IIFDY %H]

2100

1,000

1600

500

1100

600

(500)

100

L0-S¢0¢
0lL-rcoe
L0-2oe
¥0-¥20¢
LO-t20¢c
0l-€coe
L0-€coe
0-€20¢
L0-€€0¢
0l-ccoe
10-¢coe
0-22oc
L0-2¢0¢
0lL-1c0¢
£0-1¢0¢
0-120¢
L0-1€0¢c
01-0co¢
£0-0¢0¢
0-020¢
L0-020¢

(1,000)

W FOYEERE ()

Feez: FDY

2E1E:

10,500

4,500

L0-S¢0¢
0lL-rcoe
L0-2oe
¥0-¥20¢
LO-t20¢c
0l-€coe
10-€coe
0-€20¢
L0-€€0¢
0l-ccoe
10-¢coe
0-2eoc
L0-2¢0¢
0lL-1c0¢
£0-1¢0¢
0-120¢
L0-1€0¢c
01-0co¢
£0-0¢0¢
0-020¢
L0-020¢

HAEFIR: wind, FRRAESHIHT

HIEFNR: wind, FRUEEFHZEHT

13
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2,

R=ULZF

SOOCHOW SECURITIES

DTY{118 8% DTYERMSFE (Jo/1%, Jo/1%)

12,000 - 1500
W DTYEMEFE (A)
11,000
1000
10,000
9,000 500
8,000
0
7,000
6'000 TN T TN T TN SN TN SN i SN N N N TN Y TN SN NN S N (500)
O T OO IO O
FERTRRI IR TELR L9
COOOD—r—r—c—QONNNnNmaon <t T <t TN
[ e A Vo o o VI o VI Vo VI VI g VA g Vg VI VI VR VR o VI VI N
CO0O OO OO OO0 OO OO OO0 0OC
[aVRa Vo o o NV a o Vo Vil a VI a Vil o Vo VN o Vo VI o VN o VI o Vi oV RN a N N |

BAEFR. wind, FRBIUBFHZHT

DTSRG IR ELF=THER (%)

200
el AL L 2k ST by =
— RS R Tt XER (BEBIITHEY)
150 F
100
50
0 | I NN N S — | I NN NN SN SN SN N SN S SN SN S E— ]
=~ OO TN OO IO N0 T O
PERTRIRTRITILLTLYLEL
COO0OO———r— ONNNNNo oo <t <t < <7 Wi
[ I oI o I VI oV I VI o I VI o VI o Vo, VI o VI VI o VN o VI o, VI VR oY I g VI Y I
[=NeoBoBolololololololsaolsRol=R=Nollelollele]
(oY oV oV N oV oV BN oV I oV I o VIR oV B oV IR oV BN oV I oV BN oV I oV I oV I oV I oV I oV oV I oV |

BAEHR. wind, FRRUBFHFAT (BEBZIFE)

0.86IEPTA +1IEDTY &FE (75/M)

2,000
1IEDTY:SFE W 0.86IPTASAIE
1,500 |
1,000 |
500
0
(500)
(1,000)
I~ OO IO TN O 0O T O
ST TRRLILY?TILLILL?
COoO00 O r—r—r— —OIONONNN o on << ST <t W
NN AN NN IO OO O
OO0 OO0 000000000000 000 OO0
[a Vi Vi o VI o VI o VA o VAN o N A A A A AU AV A U VA VN a VN a VR AV VoY

IR, wind, FRRUFFHIZHT

RO IKLTHREFED (KA.

150

100

50

0 | | | | | | | | | | |
— — — — — — — — — — — —
S - - — . ) — . . — S -
— [aV] o < L o [~ =] [=2] o — [aV]
— — —

MR wind, FREIBETS (SEFHTE)
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DERFYI=

ROKLESTREENAILIER (2B, %) ROKEFATEREFDHm (KB, %)
120% TSI — — 100%
— KSR Fr L E: MRS Tt X ——2024 —J023 2022
100% L 2021 ——2020 ——2019
90%
80% |
60% I 80%
Q L
40% 70%
20% |
0% L L L L L L L L L L L L L L L L L L L L 60%
I~ OO IO N O T O T O
PRI IRIITRIYITRRRTRRER LD
CO0O————ONNNNMNMNMNeNTT TN 50% 1
88893883 88388838888838 8 18 2B 3B 48 5B 68 7B 88 98 10811812
HriESe R wind, RIS BrEFE: wind, FKZUFFHIGSHT
THEENAIERZFDm (KB, %)
100% ——2024 2023 2022
2021 ——2020 ——2019
80%
60%
40%
20%
0% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

18 28 3R 4H 5B 6H 7H 8H 9K 10H 118 12R

- wind, FZUEFFEHT
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SOOCHOW SECURITIES

50

40

30

20

10

RECWASFECREEFERE (BB, X)

—— POYEEZAE FDYEEFAEL —— DTYEEZAEN

2020-01

2020-04
2020-07
2020-10
2021-01
2021-04
2021-07
2021-10
2022-01
2022-04
2022-07
2022-10
2023-01
2023-04
2023-07
2023-10
2024-01
2024-04
2024-07
2024-10
2025-01

HIEFIR: wind, FRUEFHZEHT

50

40

30

20

10

FOYEGFXHEF DM (KRB, X)

—e— 2024 —2023 2022
- 2021 — 2020 — 2019

1R 2R 38 4B 5B 6R 7R 8H 98 108 1R 128

FHEFE: wind, FREUFFGIRAT

POYEGFRHEFEDMH (KH. X)

50

——2024 — 2023 2022
— 2021 —2020 —2019

40 |

18 2R 3H 4B 5H 6H 7H 88 9R 10R11H 128

FrEFE: wind, FZUFEFGSHT
DTYEFXRE#EFDH (KB, X)

50

—— 2024 —2023 2022
— 2021 — 2020 — 2019

18 28 3R 48 5R 6B 7B 8R 98 10B11812R

HEFIR. wind, FRRUFHAHT




DERFYI=

2.2 BRERRIR

10-5202 1 10-5202
0L-¥202 1{ o1-vzoz
m 10-7202 1{ z0-vzoz
—~ e ¥0-¥202 1 ¥0-¥coc
= | E L0-¥202 1{ 1o-vzoz
~ = —~
IE R 0L-€202 K { 0L-€202
~ ._,__w,T 10-€202 — 4 £0-g€¢0¢
i % ¥0-€202 ol | B 1 vo-gz0z
= BE: 10-£202 K 1 10-c202
gh = 01-2202 It % { oL-gzo0z
oy £0-220¢ % & 1 Lo-2202
3 - ¥0-2202 & b { vo-zz0z
S B 10-2202 = 3 | Lo-zeoe
S | @ 01-1202 & LS _ 1 0L-12oz
= | 2 20-1202 & P 1 20-1202 5
— o ¥0-1202 ﬁ m 4 0-1¢0¢ .W_M
v |5 Wl = 110120z ®
< © l0-1202 N 5 1
5| | ° oL-0z0z 1§ NS 10L0c0c iy
s o { z0-0z0z UK
£ 10-0202 « | i@
5 e 4 v0-020c W
QO ¥0-0202 S W .
8. 1 1 1 —.OIONON W L 1 1 L —.OIONON he)
S E o o o o ©o o W
o o o o o o ) M N e = «
o o o o o .Im = = .
n o n o aﬁ ﬁn
Rx
g 5
ﬁ 3 3 Q
© - = ] 10-5202
5 10-5202 = 1 oL-vz0z
._mU 0L-tcoc ._.wh.m__u 4 20-veoe
B L0-7202 9 & 1 vo-v2oz
= v0-20¢ < W { L0-veoe
m i L0-¥202 s Wb 1 o1-¢207
= 0L-€202 = )
is 10-€202 il |- 1 10-€202
" U S i
St e ¥0-€202 L E 1 v0-€c0c
E LY 10-€202 & 1 10-€202
il |2 01-2202 o WE 1 oL-zz0e
He %ﬁw ro-zeoe SR |1 1 10-z202
) |gE voeoe & B |7 | vooe
Q i lo-ccoc i BRI 1 10220z &)
% X 01-1202 ] R
X IR L =) ) 1 0L-1202
IS 10-1202 N FES ¥ ) )
X - : & B | { 201202
% vo-icoz I R | vo1z0z i
Xo 10-1202 %K \ )
= _ . W 1 10-1202 %
= 0L-0202 <3 oo
am £0-0202 S _ 1 S
o ¥0-0202 1 20-0202 S
xS 10-0202 i 1 ¥0-0202 .
"Y's g g g 3 £ . 10-0202 rﬁw
< o o o o % o o o o o o ﬁm
8 2 ° e ¥ . 4 & © g w»w ]




DERFYI=

2.2 BRERRIR

FHFHIER (%)

5]

155

s

2020-20255Fi%

ORI IX

—_—
)

100%

90%

80%

70%

60%

50%

40%

L0-S¢0¢
0lL-rcoe
L0-2oe
¥0-¥20¢
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HIEFIR: wind, FRUBFHZEHT

B (o/i)

i

0.86MHEPTA + 1S ESHE F%F|

B (Jo/IE, JT/IE)

N
1
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i
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ym
HEIL
B
X
X
<
<
o
PU\
L
=

0.86IMPTAZFE

W PETHR A BRI EAE
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1,400

1,000
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L0-020¢

(1,000)
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