.?"‘hfé S8 (GOOGL/GOOG)

FIRST SHANGHAI GROUP

E)\ 2023 4 10 A 31 H

2303 B LR ATEHINE, BEHIENE BT

> 23Q3 EAEME. ZEWMNA T67 1E3E5T (YoV+11. 0% QoQ+2.8%) , vFF] 852-25321539
1 196 f&3EI0 (YoY+41. 5%, QoQ+7.2%) , W ARIRIEME TS TEi . 3
b, EEOIRISUIN 680 18350 (YoY+10. 8%) , a4 22 A HoAth & 15 g N
440 153570 (YoY+11.3%) , YouTube &N 80 153E7C (Yoy+12.5%) , &
ARSI N 77T fEE I (YoV-2.6%) , HAhUt N 7% 83 & 2 T 852-25321597
(YoY+20. 9%) , FREFEHIN 84 3£t (YoV+22.5%) , AT HHE | . .
UMM 86 (2670, MBI M2 MO R TEN, Sk Sems iy Wi 1son- zoubfirstshanghai. con. hk
4% 52 B 77 AR U B B 9 WORN A 35 38 AR B SO D BT 22

> EBER: BEEEHINESGE, EHWON 596 BERIUETEIINE (F%
+10. 8% vs +8.1%) , Ferh# & A YouTube SR T &M E, wimmy EEER

Simon. luo@firstshanghai. com. hk

IR, YouTube & GG 20 (R EHMHIH SHBIEESA, HVY 5 TMT
TR 700 {F. EHIRIMBE M (IER22.5% vs T .
+25.3%) , Tl LR B SR 3 (OB Azure, 24Q1 oA BT 124. 46 %t
#y 243 B30 (YoY+19. 4%) , BESA TG B ZRRG AR A = 2 B A SE 4T H AR 157 %78
GBI ST R TR, HE B e S B E 2. (195%)

> BRABM: “FEESIERE 56. 7% (YoY+3. 2%, QoQ-1. 0%) , 12 F =
27.8% (YoY+12. 1%, QoQ-4. 9%) , [Fl LL AL B3, (HIRILE — Mgy, 23 MR GOOGL/GO0G

FRBEARRIIEN, B AR RAE, FNCREHR CoimA 125 16 [0
B 1.2 BN, i e 1a] Ak 2% DL A RS S T 8 SRR PR AR . Q3 & N
R E T NSRRI 583 A, HolFa2 2 s i A B e L, Rk DI 15700 8%
ATRERIGE I AT XMW EERE ), RAETEME AT SCHAHR & B 52 &5 /1K 142. 38/83. 45 HE 7T
FIH 228, (E AR RS AM B8 25 A 7] & 1L 48 4 AR 1 RUSR I, )R v 34 B
B AR 3 M B 22.4 %70

> TRABEMEZR 157 2, EFENGFHR: MAEZEHMEREE, HOK oy Vanguard 7. 99%
HEAE —E R A, FEAER I IR AR AT, New Bing &5 AT

R T RN A BB S TG R . R, BT AR Page Lawrence 6.82%
R TR ARG T 2 2 B AT A, DA 5 4T S 2 Brin Sergey 6. 42%
(B8 - i 4 B S IR TR, M EEH 2023-2025 HAGE A wIURON FER Blackrock 6. 97

3047/3380/3754 3570 (Ri{A 3039/3366/3734 1&3E70) , A)E TEHI
735/828/952 f&3EJC (HifH 706/807/929 f8ETT) , 4T HAZE 157 %
JG, HHE 23 BA4E 27 £i510 PE, 4EFFE NETAL.

> BB RBEZEKEEREALTE . AR AT 5B R £ EEA
KA. EFEHWRA KT LA AT] G-Suite & Al AT & A TEHIA
JFEI .

BRI E idi-E.3:7)
A ZE12 731 H 1 esE g 20215zFF  20225zFF  2023FRI  2024FRI  2025FRP 160

BERRN CH IR 257, 637 282, 836 304, 703 338, 033 375, 418 1o
AEH 41.2% 9. 8% 7. 7% 10. 9% 11. 1% 0
100

HFIE 76, 033 59, 972 73, 488 82, 767 95, 235

AR (I0) 6.0 4.7 5.8 6.7 7.9 w
B3 88. 8% -21. 1% 22. 6% 15. 7% 17. 9% 0
T 124 46E T EAE (208 26. 4 21.5 18.8 15.9 0
RERIRE (D 0.0 0.0 0.0 0.0 0.0 0
i EILA L 0. 00% 0. 00% 0. 00% 0. 00% 0. 00% I IS SIS I

o O » M D! » 0 » 0 » » N
I S G G S R\ ¢

AU ATTEORL S RV AU N

F— LEEFARAF
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EEWE
2023 FEF=FFEETFEN

FEER. SFEREEHERY), EEBN GRS, HRMEBRIELED AR
FRAIRIRFF L, 2O R TE RN A TIKIR A 649 360 (HZE 23Q3 FER) MEKk
=2 Revenue Backlog, /3R AU R R E M — B sl & IR KA 35 e,
AT B TR G HH BN E AR R R, HEEARAEN 80%M & 7, B4
BRZBLASTS, RE R S B 2 AT s AR B, SR TR AR S R0 B DAfET 98 A5 M A% LA DA
KA m s IR SN, SRR S URON B AT SR 3R B H AR G 1 e R R e
77, FRAMESFE 1R A R B IR S5 .

2303 AFBEWANA 767 EFETT (YoV+11. 0% QoQ+2.8%) , ¥EAFIH 196 &3t
(YoY+41. 5%, QoQ+7.2%) , W AFRIE M IH . Hrh, BEUREBIRN 680 &
g0 (YoY+10. 8%) , FARIW R A AN BEHUCN 440 &30 (YoY+11.3%) , YouTube
BEEIWN 80 B3I (YoV+12.5%) , A& &N 77 fE3£I0 (YoY-2.6%) , FHAthUk
A% 83 1830 (YoY+20. 9%) « FAREZEBIN 84 fE3H£I0 (YoY+22.5%) , KA T
FEUIRN K 86 1535 7T

HZ 2303 FER, AREEA 1199 B3RS LEHEY), KEHERA 828 fE3%
J6 (23Q3 B 307 (83E 0) , [ 462 (53E 70 (23Q3 B 159 8 70) .« 2023
£ 4 H, Alphabet BEHEGRMEZ A FIFE/MNAIIERZ 700 fE3EI0H A JEA C JEMEEE.
HZE 2023 £ 9 A 30 H, A 523 [EFEICTHA A A C R ERIEE.

BB AR, X
BRI

M 1. #58KFERARE AR TR R L

Alphabet Inc(GOOGL/GOOG) Financial Results

Total Revenues 68,011 69,685 69,002 76,048 69,787 74604 76,693 75,500 1.58% Beat
Yoy 23.0% 12.6% 6.1% 1.0% 2.6% 71%  11.0% 9.3%
Gross profit 38412 39,581 37,934 40,706 39,175 42688 43,464 42,700 1.79% Beat
Yoy 23.1% 11.0% 1.2% -3.9% 2.0% 78%  14.6% 12.6%
Overview OPerating Income 20,094 19,453 17,135 18,160 17,415 21838 21,343 21,400 -0.27% Miss
Yoy 17.3% 1.9% -17.5% -18.8% -5.2% 30%  21.0% 24.9%
OPM 29.5% 27.9% 24.8% 23.9% 25.0% 203%  27.8% 28.3%
Net Income 16,436 16,002 13,910 13,624 15,051 18368 19,689 18,300 7.59% Beat
Yoy -8.3% -13.6% -26.5% -34.0% -8.4% 148%  415% 31.6%
NPM 24.2% 23.0% 20.1% 17.9% 21.6% 24.6%  25.1% 24.2%
Ads revenues 54,661 56,288 54,482 59,042 54,548 58143 59,647 58,900 1.27% Beat
Yoy 20.1% 10.1% 2.5% -2.3% 0.8% 55%  10.8% 8.1%
Google search&other 39,618 40,689 39,539 42,604 40,359 42628 44,026 43,200 1.91% Beat
Yoy 24.3% 135% 4.3% -1.6% 1.9% 48%  113% 9.3%
YouTube 6,869 7,340 7,071 7,963 6,693 7665 7952 7,79 2.08% Beat
Yoy 14.4% 4.8% -1.9% -7.8% -2.6% 44%  125% 10.2%
Segent Google Network 8,174 8,259 7,872 8,475 7,49 7850 7,669 7,970 -3.78% Miss
Yoy 20.2% 8.7% -1.6% -8.9% -8.3% 50%  -2.6% 1.2%
Google Other 6,811 6,553 6,895 8,796 7,413 8142 8339 7,940 5.03% Beat
Yoy 4.9% -1.1% 2.1% 7.8% 8.8% 4.2%  209% 15.2%
Google Cloud 5821 6,276 6,868 7,315 7,454 8031 8411 8,600 -2.20% Miss
Yoy 43.8% 35.6% 37.6% 320% 28.1% 280%  225% 25.2%
Other Bets 440 193 209 26 288 85 297 268 10.82% Beat
Yoy 122.2% 0.5% 14.8% 24.9% -34.5% 7% 42.1% 28.2%
Google Services 22,920 22,770 19,781 21,101 21,737 23454 23937 22,900 4.53% Beat
OPM  OPM 41.9% 40.5% 36.3% 35.7% 30.8% 403%  40.1% 38.9%
Google Cloud (931) (858) (699) (480) 191 305 266 434 -38.71% Miss
OPM -16.0% -13.7% -10.2% -6.6% 2.6% 49%  32% 5.0%

GORIRIE: A TIBI. S, B R
202303 FERAN 43 AR B AR E B T
RSN 2 680 8270 (YoY+11%) o ANZERES AR 2 f LM B8 25 N 7 440 1%

It (YoV+11%) , EELZZ BT EATEM RIVHE. YouTube BEHULAL 80 fE3LTT
(YoV+12%) , = ZE45 3 7 it R JB8 75 MR B 75 (I ER NI AN o AR B T RN & 77 RSK

RV R 35 pUP/N SN
R

_2_
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g6 (YoY-3%) .

HAAN % 83 @£t (YoV+21%) , EERE YouTube FEEEFIRAMME, SR
YouTube TV HJff F & # KA YouTube F 441K WIH . B 0 IXAN EZEHH Google
Play. YouTube & B{f % . ffif% (T Pixel MBEZRE Nest) Zdll. ==E%
TH YouTube FIBIWAAMNGESL, Pixel $5ELLK Google Play W AFE4AEREN 2 Fi%
SHERIIE, AREHEI VAN G REEA .

TAC % 126 153570 (YoV+7%) , BRAGA 11%KEE 4% M At A3 R . B iRk
W5 B 2 AU N 25 239 183570 (YoY+27%) , 348 RN 2 35%.

BHERN 84 83570 (YoV+22%, QoQ+5%) , MEAK AT G AN 86 83570, &R
B =HEEEIE, S¥EMEERA 3.2% (EFFEA 4%, 1EERE-
6.4%) . HETATEREN AT VIAIAFY, F—F&ARAFES, #Mm HI00 H M E
IEIE, NpIEIEH B TPU vb SRR . BB E— S B AR iU TR E A
ANFHFE Google Cloud & F . Hofudh AT21 HEp=. M. TRZM. 1Fx%,
A HEHEKH NVIDIA H100 GPU $24HLf1) A3 i febkas th 4t v s

B 2: Alphabet Revenue (H&EZEJL) 3: Google Could Revenue (EHE3EJT)
90,000 70.0% 65.0% 600

80,000 400
61.6% 60.0%

55.0% " 266
70,000 200
50.0%
60,000 45.0%
50,000 40.0% (200)
35.0%
40,000 30.0% o
30,000 7 25.0% (600)
200% 25%
20,000 (800)
15.0%
11.0%0,0% ( -
10000 (o74) %% [96% 11.0%(1,000)
0% 00 0% : : : . (1,200)
1021 2021 3021 421 1022 2022 3022 102 1023 2023 3023 1021 2021 3021 4021 1022 2022 3022 4022 1023 2023 3023
mmGoogle Ads W Google Cloud M= Google Other Other Bets  =e=YoY/Total Revenue i Operating Income(##-Millions)  —e—Y/Y Google Cloud ~ —#—Google Cloud revenue as % of total revenue
| N = S AN VR N = S N
PR AR, H— L BRI AR, H— g
B 4: Google Ads Revenues (HEZEJT) B 5: Revenue Backlog(Google Cloud—{&Z£Jt)
90,000 70.0%
700 643 649 60.0%
56.8% 617
80,000 606
60.0% 600 50.0%
70,000 510 505 512 524
50.0% 500 40.0%
60,000
50,000 40.0% 400 30.0%
40,000 30.0% 300 20.0%
i
30,000 7 .3%
200% 200 21%’ 10.0%
128 7.1%
20,000
11.0% 0,05 100 I I 0.0%
10,000
0% 00% 0 -10.0%
1021 2021 3Q21 4021 1022 2022 3Q22  4Q22 1023 2023 3Q23 20Q120Q2 20Q3 2004 21Q1 21Q2 2103 2104 22Q1 22Q2 22Q3 2204 23Q1 23Q2 2303
B Google Ads == Google Cloud = Google Other Other Bets  —e=YoY/Total Revenue = Alphabet Revenue Backlog(Google Cloud) ——Q0Q Growth
VR N = s N VR N = s N
GERPIR: AR, 5 g BERPRIR: AnlA, 5 bigRe
-3 -
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23Q3 BEAFA S HH

ﬂii Bflji ﬁfﬁ;ﬁmﬁﬂﬁééi FRAK 23Q3 EABH % 80. 5 f3EIG (YoV+10. 7%, QoQ+16. 9%) , AHER Q1 Al Q2 H—

E TN T BRI BIEA A 315 30T, MIAMTR 22 ERARBIS, ftEt
B 2304 BB HEPMER 102.5 RO RTSRAFENHEE. AR 2303 &
AR R 2 AR E AR, OO B RO ERE, B AT IS RA,
H AT ST & 1 2304 1320 PR, 104E 2024 SERFEITR

[& 6: Alphabet ZFEABZIEN (AHEEIT)

12,000 80.0%
64.7% £0.0%
9,786 9,772 0%

10,000 9,333

5281 8,586 8452 8,823
8 055 7 785 7[990 40.0%
8,000
6,828 278 6,8884 1

2% 50.2 20.0%
162389 °
6,000 10.
6.6%
-0 0.99 0.0%
4,000
-20.0%
2,000 ° -40.0%
- -60.0%

20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3

mmmm Capex YoY

PORLSRIR: AR, S Rl
GBS Ve 37

DS RERBM R (e, RICRIAM YouTube, 27 TsHEAAA RIS SR K38
: B BKESL, ATHERHRRRSOSAN AL, IR o A
Workspace J7il, 2 Al I A% P I DA\ K HFAREBLIARFE . 72 H0M8
B, HTIR Pixel 6A AN 7A SEHfNEH 2 AT AR, R S P

T B 6 T B — B

MR EE L, AR EEERR:

FoAEE AT R, i (D BEESEHEERTEEE R IER, HAFKEE AL EH, REEEH
o4 LB AT A JER IR A FI R . HATIT 80% ) & & i CASAE FH 22/ — il N L j—%’ @@JE’J%‘E
R EM. AFWB TRZMR S AL Essentials M RIFHIEE, EMRH
BOAREIL AT BR300 2%8 5 7 U7 HBE IR AR P Il 0 o TE LR
AR ST Google Tech. [FIEMEAUMIRSE, HOHE it W 5 4 i B 75 IO 8O
Gemini THFT? 2024 FFIEF R

Pl HAPHREREE ) s Gemini MBFEHERNIFL, it 2024 FEER T AR EEGTE KA
BRATAHT AL 160 % BB AR S Gemini, BRATBEHTIOAHEREET . Gemini H e
A 5 2 AL (22 R 031 Rl AR, X 0 I T ST A7 10 4«
Gemini fEFEFIATTIE, £ —MEZIhAE. WA THEA, I AM APT LRiThRE
Gomini HITF Gt F B AR UER AL I REAOIIE . o M E PR I A7 A
RAZBEIER A Gemini, & @ Vertex “FEMHEEMER ML, £ Vertex
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FEL THARECKERE T 7/U L.

(3) BT Pixel 8 RUIFHE, B AT, Android & E Tensor
im B R A A, TR R A SR AT ThEE, WRIH Z R A R EEE . PRI
AR 55, IE3KAE AT 1 Pixel FHEER 1 H P IOFEMREIES, 16 CRBUAFER
EETSGTIEERROEETRME . SRR EMHE RN A S, Pixel &
rnARIE I LR, 5 =X Tensor & B4 Pixel 471, H H 2@ AT £
TR RE 1, A A Ak 1 P B

BARME 157 £Ju, HERFEAFTH

PAM BB A AP B 75 ST AR A A 8 (PR RE, i 5 SE IR 2 B A I R T i
FHR . HABEIS R R EFAGIEE 02% AR B BB AT, Sk & R
BU PSR — B PIPTRRE . BRI S EB ARk, Rl & B B GDP
R, BIAEER, HET GCP. AWS Fl Azure = B ST R O ST, %
AR A R R E S RS T T AR

EAT 10 EHIBRER RS 4.8%, HEFEBRKER GDP HERE 2-2. 5%
M, I 5 30 & R 4 S5 B 90 i) 4 S B I by, R 38 30 A
WERE S, A, BEIEEBIZDRBANE, A ARG A G, k5
N B DL I ] i b 50 R 8 A 110 9 85 B A PR, A 2R 8 P A 4 3o A i
A AN SG R B . AP THFT A OR SR =4F (2023-2025) HIFH CAGR #E =
DF 1T%, RRZAFWN (2023-2025) ) CAGR /DA 13%ME, &5&AREE 10
SEME A R, 4 TR 23 4 27 fEIOANME, BHESER 157 EoTHIfhE, ®E
AR (B 25%0 EAT 22

BRI B SR M Pixel 8
YN TFHOK G ZIH AT T)

%
He

M 7: BB EERE LA E AR
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0
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ZORL AR : Wind, 25— iR
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B 8: /A ] B 5 Bk AR A B FE I

2019 2020 2021 2022 2023E 2024E 2025E
Sales $ 131,768 $ 149749 $ 212071 $ 233881 $ 253858 $ 283270 $ 316,543
YoY Growth 19.7% 13.6% 41.6% 10.3% 8.5% 11.6% 11.7%
EV/Sales 11.3x 9.9x 7.0x 6.4x 5.9x 5.2x 4.7x
EV/Sales to Growth 0.57x 0.73x 0.17x 0.62x 0.69x 0.45x 0.40x
GAAP EBITDA $ 46,012 $ 54921 $ 91,155 $ 90,770 $ 99414 $ 112950 $ 127,737
GAAP EBITDA Margin 34.9% 36.7% 43.0% 38.8% 39.2% 39.9% 40.4%
YoY Growth 27.9% 19.4% 66.0% -0.4% 9.5% 13.6% 13.1%
EVIGAAP EBITDA 32.3x 27.1x 16.3x 16.4x 15.0x 13.2x 11.6x
EVIGAAP EBITDA to Growth 1.16x 1.40x 0.25x -38.77x 1.57x 0.97x 0.89x
GAAP NetIncome $ 34343 $ 40,269 $ 76,033 $ 59972 $ 73540 $ 82,767 $ 95,235
GAAP Net Income Margin 26.1% 26.9% 35.9% 25.6% 29.0% 29.2% 30.1%
GAAP EPS $ 270 $ 317 $ 598 §$ 472 $ 578 $ 661 $ 7.68
YoY Growth -93.8% 17.3% 88.8% -21.1% 22.6% 14.4% 16.2%
P/E (GAAP) 46.6x 39.7x 21.0x 26.7x 21.7x 19.0x 16.4x
PEG (GAAP) -0.50x 2.30x 0.24x -1.26x 0.96x 1.32x 1.01x
FCF minus SBC $ 20,178 $ 29852 $ 51636 $ 40,648 $ 61,033 $ 64,132 $ 75,303
(FCF-SBC) Margin % 15.3% 19.9% 24.3% 17.4% 24.0% 22.6% 23.8%
YoY Growth 49.7% 47.9% 73.0% -21.3% 50.1% 5.1% 17.4%
EVI(FCFSBC) 73.7x 49.8x 28.8x 36.6x 24.4x 23.2x 19.7x
EV/(FCFSBC) to Growth 1.48x 1.04x 0.39x -1.72x 0.49x 4.57x 1.13x
FCF $ 30972 $ 42843 $ 67,012 $ 60,010 $ 83353 $ 89,178 $ 103,450
FCF Margin % 23.5% 28.6% 31.6% 25.7% 32.8% 31.5% 32.7%
YoY Growth 35.7% 38.3% 56.4% -10.4% 38.9% 7.0% 16.0%
EVIFCF 48.0x 34.7x 22.2x 24.8x 17.8x 16.7x 14.4x
EVIFCFto Growth 1.35x 0.91x 0.39x -2.37x 0.46x 2.38x 0.90x

BRAR: AR, 55— iR TR

— 6 —
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Pk 1. FEBBEIREK
A] ) ] 3 Lo
[ Lo Vs
Rk WsSaEh o
B HA%ET, USEESE12H31H
2021A  2022A  2023E  2024E  2025E 2021A  2022A  2023E  2024E  2025E
BflsEH
FEWSKAN 257,637 282,836 304,703 338,033 375418  FEFIE (%) 69.2% 67.0% 67.6% 68.0% 68.5%
-FEWSKARA  (110,939) (126,203) (133,052) (145,388) (158,564) EBITDA A (%) 43.0% 38.8% 39.1% 39.9% 40.4%
EF 146,698 156,633 171,651 192,645 216,854  IEFIEE(%) 35.9% 25.6% 28.9% 29.2% 30.1%
- BlFFsT (67,984)  (81,791) (87,527)  (96,258) (105,991)
HEREHEF (22,912)  (26,567) (27,430) (30,183) (33,254) EiGHM
MRRIRFZ (31,562)  (39,500)  (43,950) (48,764) (54,183) HEREIEZFIIN(%) 17.2% 18.1% 17.2% 16.8% 16.4%
REEREERS (13,510)  (15,724)  (16,147) (17,311) (18,554) FAREEFMIN(%) 14.9% 16.9% 17.3% 17.2% 17.1%
BAE 74,842 84,125 96,387 110,864 126,787  SERRBLE (%) 16.2% 15.9% 14.1% 17.5% 18.0%
- BllshEEr 12,020 (3,514) 1,442 3,936 5277 BREXTE (%)
TrRRIRE 90,734 71,328 85567 100,324 116,141 [EFREREE 23.4 42.8 42.1 41.4 41.4
- Fnf8fisz (14,701)  (11,356)  (12,079) (17,557)  (20,905)  RIMIERREK 226.3 223.8 215.8 199.7 185.7
IFETIE R 76,033 59,972 73,488 82,767 95235  RUAITKERREL 111.0 89.8 94.4 94.4 88.4
ERE 76,033 59,972 73,488 82,767 95,235
EBARIRFTSSFE 76,033 59,972 73488 82,767 95235 WMBIKR
RS 12,441 15,928 15,136 16,559 16,871 SRAKEREF 30.0% 29.9% 31.3% 28.7% 26.2%
EBITDA 91,155 90,770 99,261 112,947 127,734  WIN/EE™ 102.4%  110.4%  105.5% 97.1% 89.1%
FEWSEEK %) 41.2% 9.8% 7.7% 10.9% 11.1%  WNREBEF= 71.7% 77.4% 72.5% 69.2% 65.7%
EBITDA 1&KZE (%) 39.7% 0.4% 8.6% 12.1% 11.6% EEMIESRBAN 35.6% 32.3% 37.3% 36.4% 36.8%
BERRE MEREER
2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
+ NE5HEER 20,945 21,879 49,415 97,171 157,516
+ fEHA R 118,704 91,883 89,233 89,233 89,233 + R 76,033 59,972 73,488 82,767 95,235
+ RIS 2R 39,304 40,258 41,340 42,616 44,187 +37lR. 12,441 15,928 15,136 16,559 16,871
+ EfF 1,170 2,670 2,688 2,951 3,243 + HhIE & iEE 4,701 17,830 19,349 25,009 28,160
+ BB 7,054 8,105 10,576 11,785 13,151 + S EATH (1,523)  (2,235) 5,445 (1,167)  (1,999)
b5 v < 188,143 164,795 193,252 243,755 307,331 AEEIHESHE 91,652 91,495 113,571 123,168 138,267
+ KERG R SR 29,549 30,492 30,907 30,907 30,907
+ BEEE 97,599 112,668 130,539 148,350 166,594 + EEEFEE (2,618) (6,969) (466) 0 0
+ EiftbAEREhEr= 15,660 21,726 29,015 27,998 27,932 + BAZH (24,640)  (31,485)  (30,986)  (33,992)  (34,820)
+ BE 22,956 28,960 29,146 29,146 29,146 + KEBIS R (8,806) 16,567 1,787 0 0
+ BB HRER = 5,361 6,623 7,658 8,534 9,523 + B ERER 541 1,589 (985) 0 0
BIHKERE 171,125 200,469 227,266 244,934 264,102 IREEINE (35,523) (20,298)  (30,650)  (33,992)  (34,820)
S 359,268 365,264 420,518 488,689 571,433
+ RIfIMER 6,037 5,128 5,341 5,863 5,975 + EfTEEF) 0 0 0 0 0
+ SR 0 0 (76) (76) (76)  + RSEMFENE (20,498)  (54,068)  (9,621) 0 0
+ BfthFaHpt R 58,217 64,172 86,934 95,270 104,511 + fRAIEN 0 0 0 0 0
BitRma&R 64,254 69,300 92,199 101,058 110,410 + A (50,274)  (59,296)  (61,258)  (65,390)  (68,045)
+ KHAfEK 14,817 14,701 13,781 13,781 13,781 + HAREED 9,410 43,607 2,149 0 0
+ Elftt<ERtA R 28,562 25119 25586 25,636 25751 RUAFTISHIE (61,362)  (69,757) (68,730)  (65,390)  (68,045)
RKHARR 43379 39,820 39,367 39,417 39,532 HI&ELR (5,520) 934 27,536 47,755 60,345
Bk 107,633 109,120 131,566 140,474 149,942 HIEFIR 20,945 21,879 49,415 97,171 157,516
SRR 251,635 256,144 288,952 348,215 421,490 BEHIER 67,012 60,010 82,584 89,175 103,447
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