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10
( )
2007 2008 2009E 2010E 2011E
() 0.762 0.438 0.83 0.60 0.68
() 3.47 3.81 6.57 6.96 7.41
() 1.43 0.86 N/A N/A N/A
() 30.76 16.02 19.62 26.32 23.52
() 31.82 9.62 16.76 16.76 16.76
(%) 30.37%  -42.47% N/A  -2687%  11.91%
(%) 21.95%  1151%  12.93% 9.01% 9.44%
( ) 2898.00  2898.00  3418.00  3418.00  3418.00
10
19.48 8.29 22.13% 31.97%
0.24 2 11.09
4.86 32.13% 41.8% 0.14
2
+ -1.51 143.18% 2
0.31 1 -1.83
2
12.29
25.18% 2 5.75
12.01% 0.08% 1
0.08% 2
3.23
30.9% 2 1.55
1
10 1.63
437% 2 1.33
340.21%
2100
10 11 EPS 0.74 0.79 0.60
0.68 10 PE PB 26.32 2.29
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10
1Q10 2Q10 1H09 1H10
654.00 575.43 -12.01% 1,643.16 1,229.43 -25.18%
30.17 132.81 340.21% 30.35 162.98 437.00%
168.15 155.20 -7.70% 247.02 323.35 30.90%
159.00 211.09 32.76% 221.30 370.09 67.23%
(127.72) 21.87 -117.12% 200.96 (105.85) -152.67%
(55.01) 9.53 -117.32% 149.48 (45.48)  -130.43%
10.68 3.01 -71.82% 9.56 13.69 43.20%
389.84 474.47 21.71% 726.66 864.31 18.94%
47.73 50.67 6.16% 111.26 98.40 -11.56%
0.06 1.88 2831.25% (16.73) 1.94 -111.60%
2.49 2.00 -19.68% 1.65 4.49 172.12%
70.64 61.13 -13.46% 8.86 131.77 1387.25%
111.73 138.05 23.56% 433.99 249.78 -42.45%
15.11 16.71 10.59% 34.85 31.82 -8.69%
342.95 486.30 41.80% 1,219.01 829.25 -31.97%
3,418.00 3,418.00 0.00% 3,418.00 3,418.00 0.00%
0.10 0.14 41.80% 0.36 0.24 -31.97%
2
RMB 2Q09 3Q09 4Q09 1Q10 2010 2Q09 3Q09 4Q09 1Q10 2Q10
na 1,287.63  709.73 654.00 575.43 na 76.95%  50.02%  77.92%  51.89%
na (19.48)  192.37 (182.73) 31.40 na 1.16%  13.56%  -21.77%  2.83%
na 58.51 153.57 30.17 132.81 na 3.50%  10.82%  3.59% 11.98%
na 170.66  183.08 168.15 155.20 na 10.20%  12.90%  20.04%  14.00%
na 14312  196.40 159.00 211.09 na 8.55%  13.84%  18.95%  19.04%
na 32.90 (16.19) 10.68 3.01 na 1.97% -1.14% 1.27% 0.27%
3
RMB 1H09 3009 " 09 1Q10 1H10 1H09 3009 " 09 1Q10 1H10
1,643.16 2,930.79 3,640.52  654.00 1,229.43 | 65.68%  70.20%  65.08%  77.92%  63.11%
350.44 330.96 523.33  (182.73) (151.33) | 14.01%  7.93% 9.35%  -21.77%  -7.77%
30.35 88.86 242.43 30.17 162.98 1.21% 2.13% 4.33% 3.59% 8.37%
247.02 417.68 600.76 168.15 323.35 9.87% 10.00%  10.74%  20.04%  16.60%
221.30 364.42 560.82 159.00 370.09 8.85% 8.73% 10.03%  18.95%  19.00%
9.56 42.46 26.27 10.68 13.69 0.38% 1.02% 0.47% 1.27% 0.70%
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4 5
3Q09 4Q09 1Q10 2Q10 3Q09 r 09 1Q10 1H10
na -44.88% 7.85%  -12.01% 44.38%  49.14%  -9.82%  -25.18%
na -1087.53%  -194.99% -117.18% -337.93% -358.10% -192.67% -143.18%
na 162.47%  -80.35%  340.21% -47.54%  33.94%  2693.52% 437.00%
na 7.28% -8.15%  -7.70% -23.50%  -1.70%  45.95%  30.90%
:Z _352231"& _'116%‘;"'7“’@) 3;21;2‘;//‘; 1.46%  12.46%  50.00%  67.23%
- e 63.43% 17413.33% 25.35%  43.20%
' : : 39.58%  5851%  -27.23%  -22.13%
6 10
2009 6 2009 7 2009 8 2009 9 2009 10 2009 11 2009 12 2010 1 2010 2 2010 3 2010 4 2010 5 2010 6
7.86% 7.91% 7.90% 7.91% 7.90% 7.90% 7.89% 8.19% 8.17% 8.25% 8.32% 8.35% 8.42%
2.53% 2.53% 2.52% 251% 2.50% 2.47% 2.46% 2.59% 2.56% 2.50% 2.49% 2.50% 2.55%
3.20% 3.22% 3.21% 3.22% 3.20% 3.21% 3.21% 3.28% 3.27% 3.37% 3.42% 3.44% 3.45%
0.71% 0.71% 0.71% 0.71% 0.71% 0.70% 0.70% 0.68% 0.68% 0.68% 0.68% 0.68% 0.69%
1.41% 1.45% 1.46% 1.48% 1.49% 1.51% 1.52% 1.64% 1.66% 1.71% 1.73% 1.73% 1.74%
4.25% 4.27% 4.25% 4.26% 4.27% 4.28% 4.29% 4.34% 4.41% 4.45% 4.40% 4.39% 4.37%
1.64% 1.60% 1.57% 1.57% 1.57% 1.58% 1.59% 1.74% 1.73% 1.76% 1.75% 1.77% 1.78%
0.71% 0.71% 0.71% 0.70% 0.70% 0.71% 0.70% 0.71% 0.72% 0.74% 0.73% 0.72% 0.71%
1.07% 1.07% 1.08% 1.11% 1.13% 1.15% 1.15% 1.19% 1.18% 1.21% 1.20% 1.20% 1.20%
1.29% 1.29% 1.28% 1.27% 1.27% 1.28% 1.28% 1.33% 1.35% 1.34% 1.31% 1.29% 1.26%
0.26% 0.27% 0.27% 0.27% 0.27% 0.28% 0.28% 0.26% 0.26% 0.26% 0.26% 0.26% 0.26%
0.68% 0.67% 0.68% 0.68% 0.68% 0.68% 0.68% 0.76% 0.78% 0.79% 0.77% 0.78% 0.78%
3.19% 3.20% 3.22% 3.23% 3.22% 3.20% 3.19% 3.08% 3.06% 3.05% 3.04% 3.04% 3.01%
3.96% 3.97% 3.98% 3.99% 3.99% 4.00% 4.01% 4.09% 4.03% 4.03% 4.01% 4.01% 4.00%
5.56% 5.48% 5.50% 6.00% 5.99% 5.94% 5.94% 5.82% 5.78% 5.74% 5.69% 5.68% 5.66%
0.56% 0.57% 0.57% 0.58% 0.58% 0.60% 0.61% 0.66% 0.67% 0.68% 0.70% 0.69% 0.69%
4.41% 4.45% 4.46% 4.46% 4.49% 451% 4.50% 4.38% 4.34% 4.42% 4.43% 4.40% 4.36%
4.31% 4.38% 4.41% 4.40% 4.41% 4.44% 4.45% 4.48% 4.46% 4.47% 4.52% 4.52% 4.51%
1.42% 1.42% 1.42% 1.41% 1.41% 1.41% 1.40% 1.42% 1.43% 1.46% 1.47% 1.50% 1.51%
7 10
2009 6 2009 7 2009 8 2009 9 2009 10 2009 11 2009 12 2010 1 2010 2 2010 3 2010 4 2010 5 2010 6
8.44% 8.46% 8.48% 8.45% 8.43% 8.39% 8.36% 8.48% 8.50% 8.46% 8.43% 8.47% 8.50%
2.68% 2.68% 2.69% 2.65% 2.62% 2.58% 2.56% 2.67% 2.62% 2.50% 2.48% 2.49% 2.48%
3.43% 3.42% 3.41% 3.41% 3.40% 3.39% 3.37% 3.28% 3.33% 3.35% 3.33% 3.34% 3.34%
0.79% 0.78% 0.78% 0.78% 0.78% 0.78% 0.77% 0.75% 0.75% 0.76% 0.75% 0.76% 0.77%
1.54% 1.58% 1.59% 1.62% 1.63% 1.65% 1.66% 1.78% 1.80% 1.86% 1.87% 1.88% 1.90%
4.17% 4.18% 4.17% 4.16% 4.15% 4.14% 4.14% 4.11% 4.11% 4.14% 4.09% 4.07% 4.07%
1.47% 1.46% 1.44% 1.45% 1.46% 1.48% 1.49% 1.66% 1.66% 1.66% 1.65% 1.65% 1.65%
0.76% 0.76% 0.76% 0.76% 0.75% 0.76% 0.76% 0.75% 0.77% 0.80% 0.79% 0.78% 0.77%
1.07% 1.06% 1.06% 1.06% 1.06% 1.07% 1.07% 1.06% 1.06% 1.08% 1.08% 1.07% 1.07%
1.29% 1.28% 1.28% 1.28% 1.28% 1.28% 1.28% 1.32% 1.34% 1.35% 1.34% 1.32% 1.31%
0.29% 0.30% 0.30% 0.30% 0.30% 0.30% 0.27% 0.28% 0.28% 0.29% 0.29% 0.29% 0.29%
0.75% 0.74% 0.75% 0.75% 0.75% 0.75% 0.74% 0.76% 0.75% 0.74% 0.72% 0.71% 0.71%
3.11% 3.09% 3.09% 3.10% 3.10% 3.10% 3.10% 3.11% 3.12% 3.13% 3.14% 3.14% 3.14%
4.00% 4.03% 4.05% 4.06% 4.06% 4.07% 4.08% 4.21% 4.13% 4.10% 4.07% 4.06% 4.06%
5.36% 5.32% 5.32% 5.75% 5.75% 5.74% 5.76% 5.84% 5.86% 5.89% 5.84% 5.86% 5.87%
0.59% 0.59% 0.59% 0.60% 0.61% 0.62% 0.63% 0.69% 0.70% 0.73% 0.74% 0.74% 0.74%
4.63% 4.70% 4.72% 4.74% 4.74% 4.74% 4.74% 4.64% 4.62% 4.60% 457% 4.54% 4.52%
4.59% 4.66% 4.69% 4.69% 4.70% 4.73% 4.73% 4.75% 4.75% 4.77% 4.81% 4.83% 4.83%
1.43% 1.43% 1.42% 1.42% 1.42% 1.42% 1.42% 1.46% 1.46% 1.49% 1.51% 1.54% 1.56%
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11 12
1.58
3.11
24.78
2.22
u [ ]
13 10 IPO
2009 6 2009 7 2009 8 2009 9 2009 10 2009 11 2009 12 2010 1 2010 2 2010 3 2010 4 2010 5 2010 6

1.25% 10.95% 16.27% 17.17% 16.12% 14.18% 12.95% 1.64% 1.29% 3.92% 4.63% 3.71% 7.28%
1.25% 10.95% 16.27% 16.31% 14.98% 12.33% 10.08% 1.64% 0.93% 3.67% 3.05% 2.44% 6.02%
0.00% 0.00% 0.00% 0.86% 1.14% 1.85% 2.87% 0.00% 0.36% 0.25% 1.59% 1.27% 1.26%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
1.37% 1.00% 0.79% 0.95% 0.99% 1.40% 1.53% 0.00% 10.40% 7.43% 6.12% 6.22% 6.78%
6.22% 3.15% 2.48% 2.15% 1.95% 2.54% 2.01% 1.60% 0.90% 0.63% 0.62% 0.50% 0.36%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.10% 0.37% 0.96% 0.67% 0.54% 0.43% 0.40%
0.00% 0.00% 0.00% 0.32% 0.29% 0.23% 0.50% 0.73% 0.41% 0.61% 0.49% 0.53% 0.63%
0.00% 0.00% 0.00% 0.15% 0.25% 0.20% 0.26% 3.00% 1.90% 1.94% 2.54% 2.93% 2.14%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.18% 0.25%
0.61% 0.46% 0.42% 0.89% 0.81% 0.65% 0.51% 0.31% 0.17% 0.54% 0.43% 2.96% 2.16%
4.46% 2.66% 2.10% 1.81% 1.64% 1.32% 1.04% 0.50% 0.61% 0.58% 0.47% 0.48% 0.66%
0.00% 0.00% 0.00% 0.00% 0.12% 0.61% 0.76% 0.00% 0.00% 0.59% 0.94% 0.76% 0.55%
0.87% 0.44% 1.42% 1.50% 1.64% 1.32% 1.63% 2.85% 2.09% 2.53% 2.77% 4.12% 3.00%
0.00% 0.00% 0.00% 0.27% 1.35% 1.08% 1.89% 5.12% 3.14% 2.48% 3.75% 3.67% 3.44%
7.68% 3.89% 4.59% 4.93% 4.96% 4.87% 4.66% 6.35% 4.07% 3.03% 3.96% 4.75% 3.84%
0.58% 0.60% 0.83% 0.98% 0.89% 1.14% 1.01% 3.19% 1.80% 1.75% 1.93% 2.07% 1.96%
0.58% 0.30% 0.23% 0.59% 0.54% 0.43% 0.34% 0.00% 0.00% 0.16% 0.13% 1.88% 1.46%

14 10

2009 6 2009 7 2009 8 2009 9 2009 10 2009 11 2009 12 2010 1 2010 2 2010 3 2010 4 2010 5 2010 6
15.20% 13.40% 14.76% 13.78% 14.26% 12.66% 12.78% 4.44% 10.17% 8.09% 10.74% 8.58% 15.92%

9.39% 8.28% 8.74% 9.25% 8.81% 7.23% 7.10% 0.00% 0.00% 0.00% 1.99% 1.49% 10.41%
5.81% 5.13% 6.02% 4.53% 5.45% 5.42% 5.68% 4.44% 10.17% 8.09% 8.75% 7.09% 5.51%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
0.55% 0.72% 1.07% 1.19% 1.81% 1.84% 1.64% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
1.23% 1.09% 0.96% 0.72% 1.28% 1.05% 1.13% 0.00% 0.00% 0.00% 0.00% 0.60% 0.46%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
1.51% 1.33% 1.17% 0.88% 0.74% 0.61% 0.94% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
1.26% 1.11% 0.98% 1.34% 2.03% 2.03% 2.09% 2.37% 2.27% 2.95% 2.47% 1.85% 1.43%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 2.96% 1.20% 0.95% 0.80% 0.60% 0.46%
0.00% 0.00% 0.00% 0.00% 0.76% 0.62% 0.55% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
0.44% 0.39% 0.34% 1.65% 2.28% 2.61% 2.98% 0.00% 5.98% 4.76% 3.98% 2.98% 2.31%
0.27% 0.24% 0.21% 1.23% 1.03% 1.96% 2.40% 2.28% 0.92% 1.30% 3.08% 2.31% 1.79%
2.46% 4.59% 4.05% 4.57% 5.69% 6.17% 5.49% 0.00% 5.98% 4.76% 3.98% 3.87% 3.01%
2.64% 4.02% 3.81% 3.11% 2.94% 2.41% 3.09% 0.00% 1.91% 2.47% 2.07% 2.87% 2.23%
2.30% 2.99% 2.65% 2.79% 3.25% 3.40% 3.03% 0.00% 0.00% 1.90% 1.59% 1.19% 1.23%
0.55% 0.48% 0.43% 0.32% 0.54% 0.71% 0.87% 0.00% 1.67% 2.76% 2.31% 1.73% 1.92%
0.33% 0.29% 0.26% 0.19% 0.16% 0.13% 0.12% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
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15 10
09 10H1 09 10H1

100.00%  2,657.59  2,164.73 -18.55% 9.93% 10.23% 0.30%

100.00%
51.00% 458.19 376.21 -17.89% 1.71% 1.78% 0.07%
27.775% 653.62 497.43 -23.90% 2.44% 2.35% -0.09%
49.00% 274.72 192.89 -29.79% 1.03% 0.91% -0.11%
30.00% 44.73 36.08 -19.32% 0.17% 0.17% 0.00%
41.00% 484.75 352.77 -27.23% 1.81% 1.67% -0.14%
46.00% 103.82 82.27 -20.76% 0.39% 0.39% 0.00%
21.00% 747.10 646.29 -13.49% 2.79% 3.05% 0.26%
0.00 0.00 0.00% 0.00% 0.00%
0.00 0.00 0.00% 0.00% 0.00%
0.00 0.00 0.00% 0.00% 0.00%
29.00% 747.10 646.29 -13.49% 2.79% 3.05% 0.26%
67.00% 398.26 273.50 -31.33% 1.49% 1.29% -0.20%
25.00% 1,060.46 882.79 -16.75% 3.96% 3.63% -0.33%
48.33% 1,104.71 854.78 -22.62% 4.13% 4.04% -0.09%
25.00% 1,595.23  1,351.29 -15.29% 5.96% 6.39% 0.43%
45.00% 1,222.71  1,012.91 -17.16% 4.57% 4.79% 0.22%
49.00% 220.68 168.63 -23.59% 0.82% 0.80% -0.03%
49.00% 1,504.56  1,104.73 -26.57% 5.62% 5.22% -0.40%
33.30% 355.56 312.01 -12.25% 1.33% 1.47% 0.15%
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2100
10 11 EPS 0.74 0.79 0.60
0.68 10 PE PB 26.32 2.29
16 10
EPS 1,800 1,900 2,000 2,100 2,200 2,300 2,400
2.80% 0.52 0.54 0.55 0.56 0.58 0.59 0.60
3.00% 0.54 0.55 0.57 0.58 0.60 0.61 0.63
3.20% 0.56 0.57 0.59 0.60 0.62 0.64 0.65
3.40% 0.58 0.59 0.61 0.63 0.64 0.66 0.68
3.60% 0.59 0.61 0.63 0.65 0.66 0.68 0.70
EPS 39%  -29% -19% -9% 1% 11% 21% 31%
23.05% 0.32 0.39 0.46 0.53 0.60 0.67 0.74 0.82
26.05% 0.28 0.36 0.44 0.52 0.60 0.68 0.76 0.84
29.05% 0.25 0.34 0.42 0.51 0.60 0.69 0.78 0.87
34.05% 0.19 0.29 0.39 0.50 0.60 0.71 0.81 0.92
39.05% 0.12 0.24 0.37 0.49 0.61 0.73 0.85 0.97
42.05% 0.09 0.22 0.35 0.48 0.61 0.74 0.87 1.00
45.05% 0.05 0.19 0.33 0.47 0.61 0.75 0.88 1.02
48.05% 0.02 0.16 0.31 0.46 0.61 0.76 0.90 1.05
EPS 1,800 1,900 2,000 2,100 2,200 2,300 2,400
42.00% 0.50 0.51 0.53 0.54 0.55 0.57 0.58
39.00% 0.53 0.54 0.56 0.57 0.59 0.60 0.62
36.00% 0.56 0.57 0.59 0.60 0.62 0.64 0.65
33.00% 0.59 0.60 0.62 0.64 0.65 0.67 0.69
30.00% 0.62 0.63 0.65 0.67 0.69 0.70 0.72
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17

Per share data
. (mn)
EPS(basic)
EPS(Diluted)
BVPS
BVPS(Diluted)

2007 2008 2009 2010E 2011E 2012E
9,824.38 3,691.02 5,594.13 4,922.66 5,389.23 5,921.32
4,272.68 2,571.81 3,640.52 3,114.36 3,179.50 3,179.50
4,859.26 3,045.18 4,193.94 3,539.05 3,613.07 3,613.07

586.57 473.37 553.42 424.69 433.57 433.57
186.26 181.00 242.43 248.11 278.58 280.72
425.49 611.16 600.76 712.22 817.32 883.00
278.15 498.69 560.82 689.06 738.04 778.78
511.13 832.01 687.06 855.00 928.09 1,022.08
232.97 333.32 126.24 165.94 190.04 243.30
3,418.50 1,113.07 493.35 82.67 272.47 680.80
1,190.60 -1,315.83 29.98 5.05 25.02 32.38

52.70 31.12 26.27 71.19 78.30 86.13
2,646.87 2,024.58 1,677.11 2,068.35 2,205.75 2,359.38
2,272.06 1,469.24 1,738.48 1,772.16 1,886.23 2,013.25

401.31 181.82 265.96 246.13 269.46 296.07
-41.78 371.26 -332.32 50.00 50.00 50.00

15.28 2.25 0.05 0.06 0.06 0.07
7,177.51 1,666.44 3,917.02 2,854.32 3,183.48 3,561.94

3.77 83.64 24.71 25.95 27.24 28.60

219.39 20.68 19.57 21.53 23.68 26.05
6,961.89 1,729.40 3,922.16 2,858.73 3,187.04 3,564.49
2,233.02 274.48 1,018.59 714.68 796.76 891.12

32.07% 15.87% 25.97% 25.00% 25.00% 25.00%
4,728.87 1,454.92 2,903.57 2,144.05 2,390.28 2,673.37

42.53 87.38 76.91 76.91 76.91 76.91
4,686.34 1,367.54 2,826.66 2,067.14 2,313.37 2,596.46

2007 2008 2009 2010E 2011E 2012E
2,898.00 2,898.00 3,418.00 3,418.00 3,418.00 3,418.00

1.62 0.47 0.83 0.60 0.68 0.76
1.62 0.47 0.83 0.60 0.68 0.76
3.45 3.64 6.57 6.96 7.41 7.91
3.45 3.64 6.57 6.96 7.41 7.91
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SINOLINK SECURITIES

“ >z 1
O O 0 O 5 = & 7 2 = & 7 3 = & 7 4
0 1 3 4 23 “ 75
0 0 0 0 11
0 0 0 0 0
0 0 0 0 0 1.00 = 1.01~2.0= 2.01-3.0=
0 2.00 2.00 200 213 3.01~4.0= 4.01~5.0=
( ) 2,500
26.87
1 2009-07-30 N/A 24.87 2,000
22.87 1,500
20.87 1000
18.87 '
16.87 500
14.87 0
3 3 S S =1
6 12 20%
6 12 10% 20%
6 12 -10% 10%
6 12 10% 20%
6 12 20%
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researchsh@gjzg.com.cn
200011

1088

(8610)-66215599-8832
(8610)-61038200
researchbj@gjzg.com.cn
100032

27

(86755)-82805115
(86755)-61038200
researchsz@gjzg.com.cn
518000
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