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)ﬁ%ﬁﬁ%ﬁ‘ 48 B A YR AU & AT 1Y 186.8732 12,75 2025 AE 144
%ZH“ Tifs: (N (BURfRIRR “AMGRE” ) MEHRSE
A 547 4\%5;@&%

2793}@;\%? EEHEEE, SMEREER. KIE b
EHMNEY (TR (2016) 155 5) H=%, £
fiRF N 3 G EAAT R RAT AN B A BUR
N T e R A AR R

MXBFEEE, SFRFEK. SNEHEEEWT T RIEAED
YU, o 49 B PR R RHEA S EAT . IEESMNE R
FRfK, 2022-2024 4%, SIS SEILHLIX A 2 SVE 2.02 J344 TG
2.09 Jife ot 2.27 Jifeots R HIHEK 1.2%. 4.9%. 5.3%, 2024
SEGR I 4 P KT

X T BUSE J MRl . 2024 5B A M ELEI N 8,400.11 12
TG, RUBLECR, WA ey Hod RO EN 3,915.21 12T,
BRI SN 2,315.28 1270, — M AFETIE IR 2,169.62 1270, It
Ab, AR BTN A REEE AT R RN B SO 2B RS 3 B 44 FE RO
R R R [ B A, TR AR SRR A AN SN BT K

M B RGBS TBE KT, 2024 £ K55 M 8 28 BURN 654280
N 17,537 1276, A THmKF,
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R BUNIZ 8RR B ST, RN BN & BB W B R s, AU
SR B B, HERE PR B A B

BB RBINEREBR SRR AT R AR R S 1 N 7 e
DX B LR TRAE R, RN A4 VU i b X B ST AR A T e, 2T
MBUR B E k. Bo Méﬁﬁf@ﬂ%%mmﬁﬁmﬁ,%%
Hh SRR B A M T WU SRR AT REVE R R ORISR AR A)
PESCRE . 5195 R Bt G AR (T3S 5 BN A B3 B3R A5 I
I PR B AT B 4

"\

Aq Q{ W J'/Q;//}



e ¥ oS S 5T

“ B cscl Pengyuan

FEER (BAL: 1270

WH 2024 £ 2023 £ 2022 4¢
GDP i 22,667.12 20,913.25 20,164.58
GDP #i# (%) 5.3 49 12
A¥JIGDP (JB) 58,685 54,172 52,321
LN ON 8,400.11 8,328.35 7,578.85
H: BARLIFBUIN 4,605.43 4,830.29 4,254.85
AL 2,169.62 2,078.37 1,886.41
Horp ARG RAILIHE WA 654.04 631.13 582.46
TAEINIE T (%) 0.86 9.89 0.70
NEMEUIAN (o) 21,761.94 21,548.13 19,654.69
SR BUFHERS N 2,315.28 2,282.04 2,041.26
Horp QRGBT IR AN 36.18 231.20 21.21

BORIRUE: SN 2022-2024 E[H R KRG A, STMAEMBUT . SHNESHR, PEms o

IR PPRAE P PR T iR
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5 BURHAE F VPR v AR Y cspy_ffmx_2025V1.0
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GDP itk 9/9

BLFSET 7 GDP K% 5/9
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AL 8.20 WA BN K 2 5/9
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BT 45 % 1/9
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BRFBFR: 20254 55 44 1 7 BUR FRRL TS B U6 s (NHD

RAT BB 186.8732{47T;

B HRRAARIZR. 307, [HER%,

RN BTN FUEIHCEEAT, BH—RMEEAR, BE— RSB A S —E AT
BERSH®R: AWGHIIEER S NPIN186.87321470, FHER ST B MGF BRI S.

Al (T BUR L6 5 TE A B IME)  (UT (2016) 155°5) =2k, AHIGIIFIRN . ZHEMSH

SEAST B RAT BTGNS 8 BRI 4 T
N EUNELEHIE

2024 B FF BRI, LMh; 2025 R MBREMRBA N, MRAET AR, BRHIK
R, HEHEF-FRamE L SRR

20245 F WL IsAT AN, O TR M T EBCR L3R 1, SUridbrdicE, 424 LiRGDP
[FILLIG5.0%, A7 fRsRAKLENKE, S5 i t, M RALETT, Rl R AR, ffidiEdh
FEAET JE ARG, (HBAZ SR, BRI EAR AP E K, iS5 At ™ WU AN B F . 2025
FASMBAGT IR ™K, SR R HUE KEM RS BUAFF LTI, 2R 5 IR 1 XA
frtsk, WEAMANHEYED . EPETIHShRER e, AR RAL, BTG I MBI 0t .
R AR 2 WRIE St SEINARARA R ECR ™ , InRIW BB B S S A0, A
W, RAOSERME D, DI B BRI . SR MBURIN FRL44EE Oy G R , RIE it
B, DREFRBITETEAS, SR adr)iE RN BT e . BRI SE M . g 71, Sty
BURTE, BINAATEAIRE A E 6, SCRE “WeET” A CPIED” R, R IR ) U A T H
WARGVEH, RSHER G, BE— DI T BT 0, (RIS . D i T 1k 2k
Bl AT 75 22 5 B W LA R A K SS e B AP S N BB R e 4k SE4fE it . DeepSeek i 4 42K,
WEBBRE AT, SO RRIIRIRE R A EAR RN, FiteELs S8l LGk, GDPHEEAE
5.0%/ 4, ikit—Sitk.

VR (BhRFT, THRBE—2025FEFZMAEFFRE) .

IEFEFEBURR S, MAFBUFSSREEE AN, T RREFEHEREN: BE “BAIE
efR” J7 RITERSERE, KRR BN AT SRR T BURGS:, HrmRITHEZ L

2016-20245, H [E b7 BUR 5 77 SEBOR AW LA AR #E,  DLE L2835 R RE I 75 22 A0 B Y 45t 45 )X
o IEAE R 7 BUM G275 BAL R A TS 2E0YE, 51957 55 200 H B E AR A BIE 33T, FHCEUR

—


https://www.cspengyuan.com/pengyuancn/pdf?path=/content/pengyuancmscn/credit-research/macro-research/20250206095920840
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2022-20244F 1 75 5t AT AR 53 R 7.37 F5 4276 9.34T344. 76 9.79734.70, 20234F LAkt 5 fit &
ITEIAIE . BARORE, 20244E 5 T 5552 4.72 34 70, R IN1.34%, 44F R AT b T 6
775.07/31¢75, [FILLIEINS.42%. 20241 55 1ufi )7 N N Z oot 2 Rt AT 51 6:3.38 7314 7T
P OREH TR RS “RR” Hab 5i5#5,0181470, F TGN “HRRsk” Bl 4 515 558,778
fe76, FT B AE R R 555 1k B & D272 147G .

=, B¥sE

BMNET ERBEE, LIVEMAXNESESRBERL; SFERRFER, SFRKER
KERTEFNLZh, [ e B BRI LB RS A Bk ss

FOMAM TREVIREHIX, 2B HIRL17.62/5°F 7 A8, TS, ANEK. 38X 2R, W4,
BTN T, DL BT r AR I H VGBS 2R T e A e B VA M AN ES R A O 1 I B VR N =AS
HYEM . BB RDUE. T, A ik & 518 RO JE X, RS -GN O A i
Bl AEHEAND T, BRI 5 N36.44%. T4 ST 4S8 IR HE A NP A SR, IR R
20154F A [1142.01%$2E T 45 20244 K [£156.65% . {H 4= [E N ARSI S K K 7, B n st & L8877
b BN R PR ), 20244F KA H AR N1 283,860 05 N, EE BAE AR5 TT A,
EN DR .

SN MGRL,100K At , A CLL, RS 3, Hmg kst dn oA 2, KRy
AR AT AR61.9%. A AT PR AR TR TS, R 49R FE BE R G R A AT AL, o
A BT BT BT BRI GG RE A E AT A B ARSI IR 1,000 B, B AR
BUE3,8002 F, 2 HIMEY BE IR L3, 70071 .

SN AL 3R AR P A X R S Sy, BRI ATT X . BR= MG IX . LB A, 2
VIR X B R R, IR RAAILA T . JTAER, SEMIE RREHERE kR . =ik A BRI
B, LWEBLEE. SEKITH, DA DRGSR St k. Bt Rk, SRR R
r RS RV BR IS N 48 i A BRI T, ST AHZROTIE 725t e AR R DU R A
A A TR 2 O 4 LR 9,000 4 B KIS TS T, BN IETIE “AEAKIT. M RERIL” /Kl FiE
Wz 7, 51N I A ST BRI BT 2L LD« — AL+ 30 4

Wi Jm, SRS . SN IR B ARYEE 55 (T S st M AE B AU K
TR BB AD)  (E%k (2022) 2°5) CRAURfRIFR “BI7 O, FLIR H ST s & A7 9 75

LASE R IR R T AU R G DL ST SR IR EE R, BS AR RR RIS RS R B N
BT I AT RURL S G SRR “ XS 1L MU AR -
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RITREFE BRI PUE B S B SRR X W e 5E a2 5r R e QX

LAERSOREBSEAT X, WEREH ARG SN A K E, AT SN LG L AMsE S iR -

WHEF B 1 AR R S E K BUR RS, SN T GO RS R K . 20224F, ZAMHIN R
W, SMAGTISATIEOLE I IE: 20234, BIMIAE ST F] T 224.9%, HZ G R AAL M A
R, ZUGEAE S B T EONEESG . 20245, SIS TR I 4 EP KR, (2] TR
fr 8 KAV, SNEE e REHAPEONEE . NERAEFKTRE, SMERT4S
397K o 20244F 51 M A8 A X X AR 7 S AT K T[R4 E N F2IGDP. 20244 51 M1 44 & RSN Fet i 1
Ko, HA I 0 RS A L AR O K4.2%, APPSR, EES
N HEKT.0%.

SN AR T E B B R R s, A TR IR, (E 5 B R SRR, XSRS
TERIA RS . 20244F, 4248 Tl Bt A L4 11.3%, TV #EH & LR, mBiR s K
4.0%, RFEERDIBANE DR

INBHRIBIENIIRE, W80 S B LT R K TR . A BN B S F K, JERI
TR, FIRIISEHE il BOR, bt 20 SRR K, 20244 Sk 27 B %
A L K3, 7%, ST, S8 S RS K, 200448 K S RMURI I EE 5 AR B 7 e
Bk, XAMETOTE, S AT R . AT R T G, W A Al B 5t
S 1B 5 DA o, 2 i SR AR BN, 2022-2024 4 H 1S A5 1 I 1L 1k
BHFRED.

F1EERME EELUIT KA LB CAR: 258

£ R g R £

X 45~ 5 EH (GDP) 22,667.12 5.3% 20,913.25 4.9% 20,164.58 1.2%
el nE 2,971.66 3.8% 2,894.28 3.9% 2,861.18 3.6%
ke 7,097.58 6.7% 7,311.44 4.4% 7,113.03 0.5%
=g 12,597.88 4.8% 10,707.53 5.5% 10,190.37 1.0%
FUELLL Tl s - 8.2% - 5.9% - -0.5%
[E] & B - 0.6% - -5.7% - 5.1%
FLoSVH B i R B - 3.7% - 5.9% - -4.5%
HEH E A 862.38 13.5% 759.7 11.5% 792.86 21.2%
ot IR AN TR RIS/ C S 1 37,764.82 4.7% 36,066.64 10.1% 32,761.05 9.0%
IR AP N IS kne O] 48,428.68 7.5% 45,063.45 12.0% 40,223.09 12.3%
WAHHE AR R A ASZREO. G 44,558 4.2% 42,772 4.1% 41,086 4.8%
P AR JE RAI ISR o) 15,856 7.0% 14,817 8.1% 13,707 6.6%
A¥IGDP (JB) 58,685 54,172 52,321

¥ GDP/4:[E A\ GDP 61.29% 60.62% 61.05%
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TE: bR “-7 FoRTE AT
BORLKRUE: BtIM4E 2022-2024 FH RAE TR R G AR, THEMg o

BN A ST TV R SRS, TR RS SO R E 3R, BRI HRedR it Ae)
BURCREIR. BEEBE. REEETER. SSHREHIES N WA BIPE R R

SN B TSN L T R R 2, Aok EE i, TR T B—rolk S Bl R, 3. =T
WoAES, B R BINATFER . soNESE—. = =k K 20214E1913.9: 35.7: 50.4
PHHN20244F (1113.1: 31.3: 55.6, ==k g — 42T}

ST A St oMb 5 A e, K IHERE R R Tk AL, IR r AR G O I B2 T, “ N Rk
St 2 BRI b 1] R A SR BT RENRIRE L ST AR, A RS A 4 [ 40
20244F B M LA _E TV I IE (R LA 1.8.2%, /NI alkAk ™ R LA B Tob B8 o5 e B I DL 1
Tk P (E I FE AR = $1182.1% . 0 ATMVE, I ORMRTRS Bl 5 & sk 9 e [R] U S 1 7.29%,  JCH LB
M G AR IS MFFERRRE R, WPH R DX B A JE AR T SO b T 3752 3 BAT 98 i AvE
BT T R RORAE P RBERIY 5] ol ] B2 ) 46 7.29% 50 2.0%

20244F, SUMAESEE /NP, @260 ML A E LI H , BRIk AR #
IEAEE . BERAE RN LV 5T, PR B, SRS R, HESIBEL L. LT
A TR S, D, A EAT I e s A 1 30% . BULACREN LT T, HEBERE R ™ b 25 Kk
WP R, R AR B L68MANE . HEK9.8%, SN “HIULL” DR WKL SEAREE R BEYE
BHATTH T I, PR ER79,200 5 T 1L, KHE#IE2,60014 T FUi . H1K:8.2%. Hr A HLitAS
B Sh 70t Brae i e T, B R UR HL B REIA38GWh, A B BRI A I 1075
i, BUra BRI I, RSN “ARBINRE” TR, d g Lo B R AdE 048, B R
1d65Eflops, FNEFEEHERERE . BEARBIMIXZ —. KRR HHET, Bz H a3
JI%, SRR EAE RN JE k1,355 5. Fil ™ LRI, SEMcE & Al “ =it e n,
WAL A e T Tt

. HEsEH

RMEMBEE M, —BAFRTERAREEK, REBDRFNEBR; BUFEE SRR
X M BUS N TERRE EANTE, HUER L ERBCIIERA A E, 525 T i 55
M, 20234 DR BB RIRETE B\ BOVBUR 2SI\ KR B A 58

BEE LM BT IR e, AT A T BUS NIRRT BCSE T AT MBS K R
2 SO B GE N R M H @B, ARG T “35337 L ERREATE HbR: F 2027 4, THRDBBHER N T Hrfeis

AR, BURREIRSE =4 5,000 {272 WAERE, DARCGE R Bl . REGE R TEE . etk s =1 3,000 12754
LR

N O o A\ SN/
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20245 4248 — A SE TR I Iy FNBSURF A 22 S WSO o5 BE 23 ) D9 72.4% M127.6%, 25 fR #7125 34 {H 20244
BT T — AT T UL AN AN, SN SRS SRR ST IR 518
B 53PN A FETHHS T A B S & () B AL, P AR SRS b S AR BN RBATI K

2022-20244F- 51 N B AR BUSWINA B sh, Hod BB N R H FER
R2 IEFEFRMEEER RERFMBRANER (BAL: 127T)

£ HEL e} AEL e} BARL

TABUS N 8,400.11 4,605.43 8,328.35 4,830.29 7,578.85 4,254.85
(—) —RAILTREI 7) 6,084.83 4,569.25 6,046.32 4,599.08 5,537.59 4,233.64
Hor: —RALTE YA 2,169.62 654.04 2,078.37 631.13 1,886.41 582.46
Bt/ TN ON 3,915.21 3915.21 3,967.95 3,967.95 3,651.18 3,651.18
(2D BUMTHEEESIN 2,315.28 36.18 2,282.04 231.20 2,041.26 21.21
NEMEUAN (o) 21,761.94 - 21,548.13 19,654.69 -

He (D MBS = A TR I+ BUF RGN (20 — AL Jj=— B A LTSN+ EZA YN 5

(3) AN =IRIE PN A+— R AN+ E TR S AHION ;s (4) A EURN =T BUS N FEAND .
TRIRIR: STIN4 2022-2023 R B EIR & . B4 2024 SEFRE AT AL 2025 E B R AR, TPIEmS o R

AV RIEKFHIL), SINE— A LTINS 2 E AT R, 2022-20244F 5104 4248 —
N SEFREEON |5 T BUS N ELEE 53 910 24.89% . 24.96% . 25.83%. MURAGEHIRE, SN — AL
SN AR N 9 3, 2022-2024 FE BSOSO o — MR A L TR USCN BE B 43 53] 9 54.16% . 58.79%
57.29%, FaEME—M. StMABUIN LIBERL. ARl T 4Ed @ BRI RBUN T . 20224 5
M T SR AR BIBOR, SRR R [ 2 A BN R EE R F%13.20%. 20234 — R A

HAURIN FILLHEK10.2%, 5 2RI 20224E4 A 47 46 Sl X HUREIE (BB P IR RUBCR, R0 B

2024448 — M A FE TS YRON [F] L3 1 4.4%, R H A L3 K 8.2% I AR Bl N, e rp 404G S 2 USON
#41130.4%.

2022-2024F St M A ALK — A FE PN T ZR HARBIN, Bl N 29 b /Gt . 518
Fl, AR N, 20244 E A BEAZE RN BEAE TR (Fr) AEEEMAKN. Lo TEENE
PRI ZEAEBIIN 43 71 264.62. 70 35.64470 30.742 70 &% 13.5644 70 . 2024448 A AN 3 2
HeV T AV TS B S I E B

R3 IEFERMEEEREAF B AKTARAFL (BAL: 1278

-] BARR Ex-) BARL Ex-) BARL

—RAFETEMA 2,169.62 654.04 2,078.37 631.13 1,886.41 582.46
(—) BN 1,243.06 299.41 1,221.87 293.24 1,021.76 246.42
Hep. HER 478.15 109.77 489.05 113.15 293.79 65.67
AV AR 267.78 164.06 255.95 148.48 261.78 148.73

N 17 W Y
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MWNEEEA 4361 8.72 44.28 8.86 46.88 9.38
T AP R R 99.28 0.11 97.66 0.11 93.93 0.04
T HBIEE R - - 45.19 - 43,67
BBt 84.70 - 91.72 - 91.33
(=) JERRAN 926.56 354.56 856.49 337.89 864.66 336.04
BB — R ASETRSE RN 57.29% 45.78% 58.79% 46.46% 54.16% 4231%
—RAFEIREBN BN 25.83% 14.20% 24.96% 13.07% 24.89% 13.69%

T 2023 FAFE AL FIIGEB . BN T AT EEE .
BORIKRUE: BtIME 2022-2023 FE B SR B STH4E 2024 S TREAAT R DU 2025 4F ST R A, AR o B B

M BURF M FE SN 2 B A Tl AU LERONA R, $L 5 52 B = i 3 F0 - T 33 3 1
SN 20220FLAR, 2 BT SRR, TR EA SHUE ARG LR, A B Al AL
NFREE TR, 20244F [ 1R149.0%. 1Ak, 20244017 B NK B 7= SR ALIE 1R, A il B 1 R 4
e N461.812.70, [ALLIEK:68.9%.

BARGBIFERESWNTT I, A ARRE A L AU LA, BR3P~ BN KR
AW ENA T & 202248 51 M4 A G BUR IR B U T2 BN E 5K LAl AL LRI AN R ZE A 2 4
WoNs 20204 DART, 48 AZRBURVEFE S ION 12 R 0a AT S d ke, 20224F 2RI AT 2 A TR N L G 01
SR, 0P ARGBURERE SO . 20234 HARBUR PSR SN KIRIIK, 322 RAHDC TR
FRALE ) — RVEUSON B AR B PR GO 32 B HABBURF PR B IR A IR ZE A 25 N 20244 5%
MIBERBORFEFE SN EENRE A SN TR TN A NI BN RS, HA T
5 G

R4 EFERMNEEE REFZBUTEESWARER (B 1270)

EXC) BARL EX-] BARL EX-) B

BUFEEE SR 2,315.28 36.18 2,282.04 231.20 2,041.26 2121
Horp, EA - H AU LRI 1,749.24 0.00 1,921.67 0.00 1,949.55 0.00

VORI : S M4 2022-2023 £ E o SR . SR04 2024 4F FULAAAT F 0T 2025 4R TS B R (AR 5, Al o BB

SN S H DA — M A JL T S H FHBURF I 2 4 3 o 2, 2022-20244F 511 48 4248 B HE
— LA TR S H A B4 N 70.83% . 71.66%. 68.53%. 20244F 5t N 4 448 NI S 5 I HE g e
HN33.05%. FRMIMESC AN, S3IHE — A LR SO T 24 TR MoK S:55 . Zilisk. I 2 4 XA
AT ARG BURF MRS S H R A L S AL LA 563 R 75 BURE & U5 7 A 5%
S

RS IEERMELE REFFWBHER (B 1270

EX:) EE%K EX7) B EX2)

WBZHATH 9,518.02 1,884.63 8,656.84 1,667.70 8,261.48 1,625.91
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(=) —RAIFLTFE 6,522.42 1,505.45 6,203.70 1,425.03 5,851.36 1,433.84
He: #HH 1,209.88 149.77 1,202.79 149.63 1,155.33 144.99
RAMKESS 940.61 185.02 775.88 171.32 692.15 138.02
2 O BRI gL 861.58 213.89 824.50 207.85 738.46 194.16
— AR 477.79 40.18 483.23 43.88 442.30 41.25
PAAg AR 596.74 36.81 632.26 43.72 583.59 31.82
WEHXFES 333.58 32.11 244.20 16.76 254.49 30.76
B liba ) 422.70 343.24 467.16 386.98 372.48 288.83
NFws 278.19 51.18 280.72 49.63 261.45 51.34
(=) BURFHER:SESCH 2,881.30 280.39 2,339.88 171.46 2,312.86 125.97
(=) ERRALE 114.30 98.79 113.27 71.21 97.26 66.10
NIl 7 H /B 33.05% 23.38% 36.30% 26.69% 35.34% 25.35%

(D WBEHE =R ALTE L H+BUF RS T H+ER R ASE TH;  (2) NIPESZH=— R A RS 2 H+
HE A SRR ST H+ T AR H .
BRIRIR: St 2022-2023 R B EIR & . B4 2024 SEFREPATIE LA 2025 SE B R AR, TPIEMS o R

. RERHE

JESE BN A D15 LA TR

LS BRI 55 A AR, 25 S MR B . 2024450, AU 45 AT HL 6
15.9%, Mo SRR, HE202445K, TN AR M5 RS G TS A RS A L
5194959 F150.5%, & WU 5 RAFFLHA . BB NGS5 KA, LRGeS 32 LT
BOMAALL, TR G R R N

K6 ILEFRMEBNFBRFIEE SN (Bhr: 4

IH 2024 4 2023 £ 2022 ¢
BURF RS R 17,537 15,125 12,473
Hrp —RESRH 8,679 8,231 6,591
B4 RN 8,858 6,893 5,881

BRI S 2022-2023 FEITBURAEIR S . SN 2024 FEFRE AT B BRI 2025 FEFREE R IR, ThEms ok
NN TEhtE

T B BUF 5 5 IUETE N BOR LRI R B N, BURBRA — R =6, BEF AT
HOABUR RS R R — e REh M L #F

BE 20245 K, SUIMAE B A8 RGBT 55 R B A I 428 BUN 5t 45 FR %«

R7 IEEFRMEBURFRESRAUEN (AL 1270)
HH 2024 4 2023 4= 2022 &=
b5 BURF 5 55 PR 20,362 16,172 12,962
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Horr: — {545 BR %0 9,002 8,840 6,895
L I3 45 PR A 11,359 7,331 6,067
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