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CHINA UNITED ASSETS APPRAISAL GROUP CO., LTD
fe] & 1

HEXHER, 1) ZRZGRARREIHESRIEAESE R, THENE
#1,301.04%. 2) WERBEBHARAR (LT ERERLBERHEFE) W
TIAERIEWBABTREHFRERERK. 3) FUHEERH. EER
HEEVBAREESRERFE—CER. 4) 20232025 BMBEXBIA
KT HMZTT/AE. 5) FREBEN11.11%—11.52%2 8, BIFEALEH PR G
PRt WEARAR: 1) FhFok IR T HAR i B P B A B E MO B 00 4K 478
IR, BB EEK. 20 FAKERNASEENEREERIERN R
K REBRETAKE, RESMEPFEREEZR, RESRATLTHARRE
EREER, WL, HHREESHEME. 3) IAHBEWMNPNYESHA. SHR
F -~ Tb 45 9% FE 45 40 1) 38 P A T A 3 R B 2, SMEMFEZRNEREE
Hit. 4) IABEREMBRSHORENEREREHYE, RESVSHKM

M. 5) SETMHRXEGRFFR, HAEBATHERER S, UL
BiRRAEHERENRELAEMFERRERNER L GHEME. 6) FET L
KGR, FEEEm. SR O e, IRNRF=RA RS . 2B RERY.
022E I =FEEERR . THEZ L ROEHN, IAEBVSATALETRET
LI, PGRERSMIEEEMEEN, ARG PEHBERN S, ZHEM
KAt BEREF TR L AR &P /AASEENAE, FFREMEBKIER N
BN BRI, TR X PPAG IR BEAT BURE AT o PRSI 55 ] |
LRAPPE T EH RR AR L.
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— FhFEHEE TR IR B B AR PE R TR . BB RR . K
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AN, AREBE I EE VS EFE ARG SRS BB & s
FEL R e oAt 55 - GaBiolk 45« SeRill 45 ANIBEE b 4% b i) 8 7% 4 9F 1A ) e Ik 4
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CHINA UNITED ASSETS APPRAISAL GROUP CO., LTD

= ABIRZ2G]

Bfr: JI7C
2028 ¢
b= 2021 £F 2022 £ 2023 £ 2024 £ 2025 4 2026 £ 2027 4 ;
BUE
R ON 176,870.26 | 273,579.85 | 429,605.12 | 524,138.00 | 640,636.06 | 744,218.13 | 854,379.41 | 854,379.41
|
W= 93295.57% 54.68% 57.03% 22.00% 22.23% 16.17% 14.80% 0.00%
RPN 54.411.55 58,300.32 | 62,402.17 65,864.10 | 69,422.87 73,211.14 | 77,039.24 77,039.24
SRk
b B / 7.15% 7.04% 5.55% 5.40% 5.46% 5.23% 0.00%
Bk 1,984.36 3,550.74 5,801.00 7,494.29 8,618.43 9,911.20 | 10,902.32 10,902.32
g b 4
WK E 18812.74% 78.94% 63.37% 29.19% 15.00% 15.00% 10.00% 0.00%
AT ON 9,716.81 2,189.51 3,003.40 3,260.40 3,528.19 3,828.19 4.164.41 4,164.41
Bl %
B 806.49% -77.47% 37.17% 8.56% 8.21% 8.50% 8.78% 0.00%
B = = 3,696.00 | 1229410 | 19,500.00 | 21,678.00 | 24,125.00 24,125.00
1EREIN B
W - - - 232.63% 58.61% 11.17% 11.29% 0.00%
(—) FRICENWAN PR, WETE. HKER
1. &g
(1) Bk FERNMETRE, #EKER
IR SR B R A SRR FE BN EY, BRI R R A A
(A5 /NMEFF. APPEE) PIFNIRIE, B NLE LAl T afidss. Wik afin
G 55 B R 15 HAFN P00 A U RS L a0 R R AT s
7. T30
2028 4E
mE 2021 £ 2022 £ 2023 £ 2024 £ 2025 4E 2026 4E 2027 £ =
RULE
A 35,800.41 95346.51 | 143,761.11 | 183,031.82 | 233,310.61 | 277,195.24 | 318,774.53 | 318,774.53
%k
WK - 166.33% 50.78% 27.32% 27.47% 18.81% 15.00% 0.00%
%
R WA 141,069.84 | 178,233.34 | 285,844.01 | 341,106.18 | 407,325.45 | 467,022.89 | 535,604.88 | 535,604.88
%
{; 2R 74391.32% 26.34% 60.38% 19.33% 19.41% 14.66% 14.68% 0.00%
LN 176,870.26 | 273,579.85 | 429,605.12 | 524,138.00 | 640,636.06 | 744,218.13 | 854,379.41 | 854,379.41
N
WK | 93295.57% 54.68% 57.03% 22.00% 22.23% 16.17% 14.80% 0.00%
7 EE MW B 72.79% 81.03% 85.15% 85.50% 86.37% 87.26% 88.02% 88.02%
OL k&M F LR, K AEN

4-5-3-3



MR aSEHRIR Gl

CHINA UNITED ASSETS APPRAISAL GROUP CO., LTD

& L RBETIE, #WRE EETEET20214F1 H25HIEER BE, B4k
Bk T AR Ah 78 FERPHEIR GBI T HE WS RIFER, Bk AEEH
B, IR RBURIRERAS, TRk A S

e b FWATZEREL. BT, S8 EVFSERAREFIZ90%. A%

MV S YN TR B a0 T
% H 20234F | 20244 | 20254 | 20264 | 20274 | 2028%F
HERAN 106,252.00 | 138,127.60 | 179,565.88 | 215,479.06 | 247,800.91 | 247,800.91
B R 60.00% 30.00% 30.00% 20.00% 15.00% 0.00%
HEWRA 35,812.00 | 42,97440 | 51,569.28 | 59,304.67 | 68,200.37 | 68,200.37
= KR 20.00% 20.00% 20.00% 15.00% 15.00% 0.00%
AN, bR B S IGKENT .
AL FITG
2021 5 2022 £
oy c .l )4 R &%/ == BKx
ia 18,419.29 51.45% 62,583.82 65.64% |  239.77%
B 15,886.53 44.38% 29,787.62 31.24% 87.50%

@& T FMELFE, KGR

LT RBTH, BRARMEAZEERILISTFI K, 5, 2EET
LO1OAE Prn 4 b, Wi 7 PR, |ifi. . FK. i, 5,
BEOTEEAS KRB FE M, BERBIEY . SBEY. RIRGRE T — R0 &k

R

2P FWAEZ B F, WiE. B, . BT, K. BREEN &
2 Ak ISR B EE51£990% o AR SV SF I N TR S Bl 4n T

Bir. T
BiH 2023 & 2024 4 2025 4 2026 4 2027 £ 2028 £
-~ BHEWRA 217,479.00 | 260,974.80 | 313,169.76 | 360,145.22 | 414,167.01 | 414,167.01
i 60.00% 20.00% 20.00% 15.00% 15.00% 0.00%
- RN 21,851.00 26,221.20 31,465.44 36,185.26 41,613.04 41,613.04
I
pe LB 3 50.00% 20.00% 20.00% 15.00% 15.00% 0.00%
4
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CHINA UNITED ASSETS APPRAISAL GROUP CO., LTD

|

il 20234F | 20244 | 20254 | 20264 | 2027H | 2028%F
i HEWA 17,152.00 | 20,582.40 | 24,698.88 | 28,403.71 | 32,664.27 | 32,664.27
bR IS 150.00% 20.00% 20.00% 15.00% 15.00% 0.00%
HERA 7,710.00 9,252.00 | 11,102.40 | 12,767.76 | 14,682.92 | 14,682.92
ot KR 100.00% 20.00% 20.00% 15.00% 15.00% 0.00%
HEUWA 13,396.00 | 14,065.80 | 14,769.09 | 15,507.54 | 16,282.92 | 16,282.92
=5 W= 5.00% 5.00% 5.00% 5.00% 5.00% 0.00%
; HERA 12,679.00 | 15,214.80 | 18,257.76 | 20,996.42 | 24,145.89 | 24,145.89
T R 80.00% 20.00% 20.00% 15.00% 15.00% 0.00%
HEWA 7,298.00 8,757.60 | 10,509.12 | 12,085.49 | 13,898.31 13,898.31
e ik x 50.00% 20.00% 20.00% 15.00% 15.00% 0.00%
REHAN, LR TS EDT:
B JI0
2021 & 2022 5
o &5 =11 R &/ =1 WX
w1k 84,582.52 59.96% | 193578.42% | 129,780.35 72.81% 53.44%
B i 13,706.38 9.72% | 422003.85% | 14,285.29 8.01% 4.22%
AR i 4,489.65 3.18% | 56458.24% |  6,523.69 3.66% 45.31%
e 1,943.61 1.38% | 65189.63% |  3,689.28 2.07% 89.82%
HF 24,709.76 17.52% | 19465.98% | 12,719.85 7.14% | -48.52%
K 5,204.47 3.69% | 257504.70% |  5,920.85 3.32% 13.76%
RE 5,636.25 4.00% | 184036.50% 4,848.20 2.72% -13.98%

(2) Stk 55 T Ak 5

AR ol 2k 28T Aol 55 RARYE R 5 1 B 28R MR A SG KAB L, 45 &1 Bk

TR, BT E

R fh MR ER BT S E R R SRR, &

AR A 1 S S TN 0 o R Y D I e BT 3 T A B IR AT ML AT bl A ]
S T BRI AT T

O & A Bl 5 mdk REs, TR
Stk 55 R P - i 26

AL 5 LA

r I E S B8 S KR I R FR:
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CHINA UNITED ASSETS APPRAISAL GROUP CO., LTD

EAIBIR

N=]

2021 4F 2022 4
&M =14 B . =171 WRE
ik 103,001.82 58.24% | 235755% | 192,364.17 70.31% 86.76%
Bt 14,001.76 7.92% 176287% | 14,656.46 5.36% 4.68%
JIR 4,490.21 | 2.54% 138181% 6,545.69 2.39% 45.78%
HE 1,983.74 1.12% 66538% 3,855.11 1.41% 94.34%
B 1,488.39 0.84% |  859613% 1,795.13 0.66% 20.61%
BT 40,596.28 22.95% 32045% | 42,507.48 15.54% 4.71%
FoAt 11,327.49 6.40% | 222828% | 11,875.19 4.34% 4.84%
it 176,870.26 | 100.00% | 93295.57% | 273,579.85 | 100.00% 54.68%
MR AR EER S UEA T, REHNHEE S D5 858.24%F

70.31%. 20224F, {EHEIR SB A TESTR BT, 1R G R 0 SRR B F AL

AR A4 A 2R A5 S2 IR B 1 4486.76%

45.78%-

94.34%, SFiNk 55 EARE H

WA IE54.68%, HEIR GBI Stk 55 40 TPl A R B . AR AR 2 L& T
Got ol 55 B R 2R FE 4 o 1 D Sl S5 R Al AT T

QEHEBT HEmERRE, IR GPRE R R IR A A BT R R THH

2012520194, #Epg B S B BRI D K. 20209E DISK, [ PRkl 4%
2 B BB 2 PR

R EH A I EEREERAENES. FE,

BRI SEGANABIAYSE B3 CAREI0G T, EEE TRER S
BAT Mk AR A 4 . 20204F 1 B 29 & S B B U 9274.7912. 78, [RIELIE K
103.67%, 2021 EHN494.7012 7T, [FIHHEH80.03%, 201222021 4F H R4
HE W )948.16%.

AR [ S HAR R IR U PR B A 3R e D R ST R AR s, P EE S %

Fi 47 Mk A B K F 2026 4F 1Y K 522,43212, 76, 2023-2026 5 B A K Rk F

32.82%. & By BT i Sl K R, AR el s E KRR AR RN TS,

PRE A A R F AR T B S IS R IR S TR B BT i TR, A
(TR B 5 Bl T 3 1 K R KT AT 10

Bl At

HAR] 2021 4E 2022 4E 20234EE | 20244FE | 20254EE | 20264 E

6
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CHINA UNITED ASSETS APPRAISAL GROUP CO., LTD

AIBRA

NS

HA ] 2021 4F 2022 £E 20235 E | 20245 E | 20254EE | 20264 E
=B R BLAT
496 349 1,038 1,420 1,882 2,432
%m*ﬁ 2 E) 388 ) 3
W2 = -29.45% 197.42% 36.80% 32.54% 29.22%
Wik RFLE -

: 35,800.41 | 95,346.51 | 143,761.11 | 183,031.82 | 233,310.61 | 277,195.24
SR L
Mk - 166.33% 50.78% 27.32% 27.47% 18.81%
MR RFE T

141,069.84 | 178,233.34 | 285,844.01 | 341,106.18 | 407,325.45 | 467,022.89
HF U
pi - B34 74391.32% 26.34% 60.38% 19.33% 19.41% 14.66%

sk, HETREER SRR SZE, AEMREENE S BB 5,

2015 2022F KA B M E 5K N18.24%,

S bR E R R, 20154

20194 At i B S KR N 54.42%, FRRIA T B2 T %Bil %& TIR 2
27 E A A B AW AB B, AR IR TII LA T R A7l AT Bl 2 =] B 20K

FEREAT I -
Az 12T
= 20154 | 20164F | 20174F | 20184F | 2019%F | 20204 | 20214 | 2022 4F
1N 80.57 87.80 148.61 332.27 458.18 323.61 | 429.36 260.32
%ﬁié RS S - 8.97% | 69.25% | 123.59% | 37.89% -29.37% | 32.68% | -39.37%
BEalk® 18.24%
O FEE MmBE M. Fmal. IEE R AR K
BE20234F3 H R, MR S Bl i i g H . SKUSCHE 43711 051,0101 94,470
o
i 2021 3R 2022 FR 202343 Ak
Rit s 806 972 1,010
it SKU #H 55,059 84,672 109,484

SKU: Stock Keeping Unit (FEfFEBAI) , 5| ARG —%w'S PIEFR, M= mixt
S PfE— I SKU S

T TH, HETR BN RS R I, BE20234E3 5 £ iF 51k 5 1,010
AN, T IR 22 54k i R o R 51 33 1 B, H R Tasaki. Marni. Fred. Etro. Hublot,
Schaffrath. Gucci# i, Burberry#:li. Christian Louboutinf&. SENSAI. est
2502 A i R KRB R LT B B e BT . IR RIS E R A

7
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CHINA UNITED ASSETS APPRAISAL GROUP CO., LTD
TG, ARGF IR R R A B J R 2 RGN A BV 38 R R . LAME NS IR 42

BUBTHEITIE T “BIM R “ME, 53 TERAEEZNRE. D8 RE W M8,
BERS AT IR S E R RZ . AN, WIREBL S ARE &F &0 EAREMA R
B, fEEERERE DR

SKUJT T, #FiRBBFFEFEESKU, MESKUSETRPEK, R ERAH
TRABRAGTE B SKU, ST K.

MG, RGBSR ELmE, BE2023F3H, & EFbMmELE
EIE179, MFIRATH — RIRFASET 51 3 & BRI B0R 5 25 &, 5 Cartier,
Prada. Omega. Chanel. Longines. Versace. Gucci. Valentino. Tods. Givenchy.

RogerVivier. Tiffany% =2 1% f ki IEAE B A VAR .

MRYEHE IR BRI AL SRTERE 5 LU 8 SN, ARG R R IH R, )
MRl 25 B4k LA R BCiR . IR . M ESER maRm M A AR Em K.

@I = WRETTIZIKE, RERERRE. THAH

2023131, BHEEMFFEHE. S ETEFIRBERE S A
2,736.9575 AR 751.81 /G NIR, [RILEIEK28.20%F133.22% . R ¥ 3h i #7450 F)
SRR, 2026515 IR Z USRS B 1.640 AR, 20234F-20264F 15 75 [ /i
FRR I E & A 13.70% . 1R AR 1T 3 G, NHErE Bl 44t
R IR -

B AR
mH 2021 2022 £ 20234 1-3 A
gy 8,100.43 6,003.98 2,736.95
=T 2,162.04 1,314.79 751.81

BARRIR: 1A RIS AR E T
g R S BLIR2023F 1-3 A A& TR M EMZE 5 NHor 3128 111.9975 Ak
3141 AR, [FIEEI440.14%H127.71%. 20214F, 20224F, 20234E1-3H, #Eik
SR B o = 0 T A o R U 2 R T B AR 43 0 09.21 % 13.81%- 14.90%,
HEW & &5 = Wi Sl s s R E it .
B, FAR. AT
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CHINA UNITED ASSETS APPRAISAL GROUP CO., LTD

2021 £

2022 %

2023413 B

Eifi

199.03

181.53

111.99

2o NH

40.05

50.97

31.41

E: EiRARIN2022F4 B R TIUEHE 14K, 8HFOB & TFI1EHE43%K.

R¥E 2023 5-2026 SFHFFI R B MBI KGR, tRH0A AR SRR &K
HMRERSHZPLEREAKFE . WERFARTNE R, R TEEREK

RAFHATIN, BESE () BEVWATNESEES T 2 “4. BHE.
BAR, ZREMEMNERCTTHNAE 2 “BRE”.
Bhr: AR
HAMR] 2021 4F | 20224 | 20234EE | 20244EE | 20254EE | 2026 4EE
i T R A AR 8,100 6,004 i h 12,920 14,710 16,340
H ¢ 2= - -25.88% 85.06% 16.28% 13.85% 11.08%
2022-2026 H A HKE 28.44%
2023-2026 H &K E 13.72%

E: BEERENFEFRAEN HRIBRUEAS. 58 F AT LB ST 45
Rty ARV S5 SR Se BUT S AF FE B R W A T iie e 48 J = 0 i i

HHERARS S

k. AT

2, SRS

s EEARHI B AT AL R R B LA T
Mb e 0L B [RIAT Ml T B2 ] 487 03 808 AT S R b 45 WG N T

(D) FEBOML S WANEL TR, K

e SRR

BIRBBSERNL S B EE A B, BITE TER AR L i
PRI IR Bt S 0 B SE AL 55 A B 5 S0 T 4 A A N 1 95 T 2 R

WE 2021 £ 2022 5 2023 4 2024 5 2025 4 2026 £ 2027 5 202? X
KULE
WA 53,127.68 | 56,885.41 | 59,790.89 | 62,730.56 | 65,819.30 | 69,067.04 | 72,480.73 72,480.73
#
MR 7.07% 5.11% 4.92% 4.929 4.93% 4.94% 0.00%
;; 'O 1,283.87 1,414.92 2,611.28 3,133.54 3,603.57 4,144.10 4,558.51 4,558.51
%
g =R 3196.28% 10.21% 84.55% 20.00% 15.00% 15.00% 10.00% 0.00%
A 54,411.55 | 58300.32 | 62,402.17 | 65864.10 | 69,422.87 | 73,211.14 | 77,039.24 77,039.24
N
Hic® 7.15% 7.04% 5.55% 5.40% 5.46% 5.23% 0.00%
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CHINA UNITED ASSETS APPRAISAL GROUP CO., LTD

e 2021 £ 2022 5 2023 £ 2024 £ 2025 4 2026 4 2027 £ gﬁg
& EE B L 22.39% 17.27% 12.37% 10.74% 9.36% 8.58% 7.94% 7.94%
O E S MENFE, HEFER
TRE LS FEE RS AMNLS, ZET202148A FLE, RIEFHN4A
BT, EFEP=FRAFLRBET, & EVSWAREEEIZ90%, %
FNTRIF BT -
HH 2023 4 2024 4E 2025 48 2026 48 2027 4 2028 £
HERA 53,485.00 56,159.25 58,967.21 61,915.57 65,011.35 65,011.35
i 2= 5.00% 5.00% 5.00% 5.00% 5.00% 0.00%
HERAN 6,040.00 6,221.20 6,407.84 6,600.07 6,798.07 6,798.07
=T e 3.00% 3.00% 3.00% 3.00% 3.00% 0.00%
WEHN, R EFHEKERN T
AL JigT
2021 5 2022 &
el S =14 HKE &/ =)-4 R
= 48,724.17 91.71% - | 50,230.08 88.30% 3.09%
HF 3,515.80 6.62% . 5,645.26 9.92% 60.57%
QLT BB, K AHM
TR S 2 T o 50 PR ot o Y e S B A Y N T L i 2 R i 7 AT
WHE. KT SERAFEHRME. &RAEARKMER, &8T5 BN R 2
90%, AR SZ Y AT F 5L T
HE 20234 | 20244F | 20254E | 20264 | 20274 | 20284
- HEUWA 1,014.00 1,216.80 1,399.32 1,609.22 1,770.14 1,770.14
1 22 50.00% 20.00% 15.00% 15.00% 10.00% 0.00%
. HEWRA 462.00 554.40 637.56 733.19 806.51 806.51
R B e 22 50.00% 20.00% 15.00% 15.00% 10.00% 0.00%
‘ HERA 914.00 1,096.80 1,261.32 1,450.52 1,595.57 1,595.57
K R 200.00% 20.00% 15.00% 15.00% 10.00% 0.00%
REN, FRETFEE KRN

10
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CHINA UNITED ASSETS APPRAISAL GROUP CO., LTD

=AIBIR A S]

Bf: AT
2021 £ 2022 4
ol & =)= 4 HMK®x &M =14 WX
BR AT 407.29 31.72% | 7505.74% 671.87 47.48% 64.96%
B 453.98 35.36% | 3322.76% 305.12 21.56% | -32.79%
TE K 113.17 8.82% | 1586.23% 299.61 21.17% |  164.73%

(2) ZERLM 55 TR K e

RO SRS R A E M. HE G R R T RS

L JITT
2021 5 2022

s & =14 W &% =11 B
A 48,799.54 89.69% | 853676% | 50,230.33 86.16% 2.93%
[ 61.46 0.11% 1439% 44.67 0.08% -27.32%
AR 407.45 0.75% 7509% 675.81 1.16% 65.86%
iRl 21.32 0.04% 5795% 53.75 0.09% | 152.11%
£l 43.57 0.08% 4158% 61.93 0.11% 42.15%
B 3,672.73 6.75% | 151588% 5,717.56 9.81% 55.68%
HoAth 1,405.48 2.58% 6900% 1,516.28 2.60% 7.88%
&t 54,411.55 | 100.00% | 139599% | 58,300.32 | 100.00% 7.15%
5 FA N SER SR S A RN & BT& T4 A 9 54,411.5575 76 58,300.32

JiTG. 20214F, 2022403018, ik B A B S A RBLE A B R, #
R BT 2 D A R B o E TR AR T o SRR A AN G AR B 1 A At
B A, BRIREME, & b AR A R RS DB S A E, R
S R SR, R LA B & T K R AR R

Ak, R E A R R 201542022 E (B A K 3N T4.77%, BT AL,
o [ P SRR AR R L B LR A A, SEEL T 4 A B SSRGS
K, 20204 DR Bk KIBHE K AR A A 2k ER TN A BV S TRNIRS % T
[ A B S ASGAT O, AR TRIN LUK T AT b AT B w36 K &K k4T

T -

11
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CHINA UNITED ASSETS APPRAISAL GROUP CO., LTD
o [ B 420152 20224F 8 B S I BN T R Frs

5 E 20154 | 201648 | 20174F | 20184 | 2019%F | 2020 | 20215 | 2022%
PN 5.62 5.98 7.59 11.08 11.49 197.08 |  240.06 279.74
giﬁj K= - 6.53% 26.89% 45.90% 3.75% | 1614.80% | 21.81% 16.53%
Bagk®E 74.77%
i b, S5 RARHRE BB SRS FITIA 7 g KKF
DL R HAR NSRBI A AN TN 45 B AL, 456 T R R s Fioll 55 FAE
3. BEEV %
TR Rl G Bk 55 R R ek PSR (ER #0818
Rt E EEH, HMANEIREA RSLEETIEMIEE, HAIREE R AH
AR . BeE W& RAFANEZE . BEE U R AR 0 543 s =% B Wi
AN, RERHA BN EE5181,984.3677 70+ 3,550.74 157G« WRFET IR Sa i 30k 1Y
BT, 20214 20224 ik S B BCE Wb 5543 7 [F) 2P 38 1 18,812.74%. 78.94%
TR HEA, FR 08 7= g5 A iR SRl 45 B B iR B 5, HRFE Tl ik e f s
A7 b 55 B 3 K AR 100 A TOUIN B 25 M 45 MM ARE o Y R S ot R IR o S5 AR B 5 R
T AR TE BL an 3R s
2028 4F
g =] 2021 4 2022 £ 2023 4 2024 £ 2025 4 2026 4 2027 4 LS
PN 1,984.36 3,550.74 5,801.00 7,494.29 8,618.43 9,911.20 10,902.32 10,902.32
BE T
WCER | 18812.74% 78.94% 63.37% 29.19% 15.00% 15.00% 10.00% 0.00%
7 EE S W B 0.82% 1.05% 1.15% 1.22% 1.16% 1.16% 1.12% 1.12%

4. BRIV

B S B RBEALE, EREEERBALMTEHER, SFPK X8
fRi2, FIEFASEMRMM. REMA, BRI HERNBELE] 735155 4.00%H
0.65%, LRk 55 i Fg 48 195 55 P PR BUSROMAC R 2 B R AR BB SRR A ) 5 S5 R
K -

G, BRISFHEESE. B8 G R EE R T
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Mx[=EHaSEHERIRA

CHINA UNITED ASSETS APPRAISAL GROUP CO., LTD

AN=]

2021 4 2022 £
e & =]=4 Hx M =14 Bx
SEA FE] il 633.62 6.52% 114.65% 606.99 27.72% -4.20%
P 1 7 9,083.19 93.48% | 1069.41% | 1,582.52 72.28% |  -82.58%
&t 9,716.81 | 100.00% | 806.49% | 2,189.51 | 100.00% | -77.47%
T, EiRBREETHEARBNEHEARTFRMEARS LS, RENS

ANEEE R BBk, RBILS LR HEE D5 FREZ .

W BB R 2023 AT LR,
B LA

it 2024 FFRELE
&L LA B R R E R b AT N T . Hop mfﬁﬁﬁnn*ﬂﬁ%iﬁﬁ’;ﬁ

ARV G55 1B TR R

fh 2024-2027 £ 5 80 5 i A0S R A N B K 4 1 N 15%F0 10%; 5 2 B FLAD

BARFF K5 RS F N 2023 L5,

2024-2027 FUG NI R YEFRIE 4%

fo
i TG
2028 4E
H 2023 2024 2025 2026 2027 :
i} 23 4 & &F F BUE
s=a | WA 627.79 721.96 830.25 954.79 1,098.01 1,098.01
Hh | ez 3.43% 15.00% 15.00% 15.00% 15.00% 0.00%
psty | WA 1,040.00 1,144.00 1,258.40 1,384.24 1,522.66 1,522.66
B | g -34.28% 10.00% 10.00% 10.00% 10.00% 0.00%
o | BN 1,335.61 1,394.44 1,439.54 1,489.16 1,543.73 1,543.73
W | e 2 4.40% 3.23% 3.45% 3.66% 0.00%
gi b, B ERE AT A WA G BRI R
B AT
mE 2021 5F | 20224F | 20234F | 2024 £F | 20254 | 2026 4F | 2027 £ 202.8 iy
KULE
N 9,716.81 | 2,189.51 | 3,003.40 | 3,260.40 | 3,528.19 | 3,828.19 | 4,164.41 | 4,164.41
B S
WRKE | 806.49% | -7747% | 37.17% | 8.56% | 821% | 8.50% | 8.78% 0.00%
s EE S WA LA 4.00% | 0.65% | 0.60% 0.53% | 0.48% | 0.45% 0.43% 0.43%
5. I H

13
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QIIIE%WFIISFTH SERIRAAl

CHINA UNITED ASSETS APPRAISAL GROUP CO., LTD
ZWHEIR - AETE I E (AR “HRETE ) RiErRE RS R

IRAFMIME ST HZ—, THEN =TT EHXHRERERET 7, LT=
PTG RS XA L X, 5=k eBMERAET 1 TXK.

fepE T H H A O g st M R TAE, Eam#EREIE HE, HkiE
2023 5 8 ATk, BEEESGEEHMAEKMM, 1TiE A RKE IR O,
=T X ANEMY ., BIR. JLE. REFRE I —ERLEE RO, BUH EM
T TR YL, FRAEEE B R T R R, Ea T
mmH BB AR R, KT R B S R E .

R E THT 2023 4 8 A4 TRk, ACRIPAL BRI TN R AL E T 2023 4
NS B (i R i B Aot b A PR ) = ¥ e S i - BRUSREAE V& T 3 T H R 4T M
FMED) (BUTERERR “HRERTHT) FE—FWA, (XEE 4 DA, FRE
FE AR A T0%EAT T ; 2024 FYRA S HRAELRE AT BT SR R URON, 2577 54 A 70%
BEATWCNTIGN s 2025 4F B LG AF BN 2 IR AR RE AT 28 = 4F I D5 4F BEWR N it
7T

HEHRERABFEARTERE. 8. MRFEIXIZE, WASEE
WO I R BTN AL B B B W N =870« R TTE B AR IS Al B4 1 4

T

FEE TR B 47 B 1 2 3 4 5

P 100% 100% 100% 100% 100%

1 HE S & A K 7R 290 328 370 418 473
2 B 30% 30% 30% 30% 30%
3 AYiE % 7T 1,150 1,150 1,150 1,150 1,150
4 | BREA B (1F-3F)

4.1 ﬁffﬁ§§3’ SR, BIE 13%) A7t | 100,000 | 113,000 | 127,690 | 144,290 | 163,047
42 | HmE % 12% 12% 12% 12% 12%
4.3 Hff%ﬁiéégﬁmn.13*4a 4 ) AT 10,619 | 12,000 | 13,560 | 15,323 | 17,315
5 e ME (Bl 4F-5F)

52 | H& (F8, BiE %) Ji 7t 3,732 | 4,105 | 4,516 | 4,968 | 5464
53 | ER (BB BLE 6% Ji 7t 1,905 1,905 1,905 1,905 1,905




M=t aSEAIRIR O]

CHINA UNITED ASSETS APPRAISAL GROUP CO., LTD

B I H %4 Efr 1 2 3 4 5
FAFERN o
5.4 (5.1 F84:/1.09+5.2 BB 3/1.06) AT 5,221 5,563 5,940 6,355 6,810
HEWRAET Yabun 15,840 17,563 19,500 21,678 | 24,125

TE 1: 2021 601 2022 SE IR GBI R R (EZREEIFED 2479 199.03 AKX
A 181.53 AN, WITHEIRSBURECS) I LA K T 5 2 2x 38 LURAT 13 2 % s
BE, MEEFEENKE 200 5AR (REEXTREFIIFOSERABBE, #

JE IR T B 13%.

i 2: HAERSIBIER BB 2022 B REEN 30%.

7 3: &E8EMSBAIEEMAME S, #EANBH % 1,150 .
4 MAERSEGRNEFENEREARERITER. BRSEREE EMFLE 517K
FEREIEFEEREN 12%.
gr b, HEREIE T ARG KAF I N R s
Bir. AT
2028 4F
b =] 2023 4 2024 £ 2025 4 2026 £F 2027 £ LIS
A 3,696.00 | 12,294.10 | 19,500.00 | 21,678.00 | 24,125.00 | 24,125.00
HEREIH
2R 232.63% 58.61% 11.17% 11.29% 0.00%
i EE SR A 0.73% 2.01% 2.63% 2.54% 2.49% 2.49%

(=) B A TR& B4

1. AT KR 51T R L

PRI T E A E R Rk, HEWRALLFIZE 80% L L. ARHI BT
7 5 S B A TR 17 50 B AT M AR 0 L2 In R -

A {275
A 20214E | 20224 | 20234EE | 2024 5FE | 20254 E | 2026 4F E
MR B B RBUEA 17.69 27.36 42.96 52.41 64.06 74.42
2 54.68% 57.03% 22.00% 22.23% 16.17%
B AT L AR 496 349 1,038 1,420 1,882 2,432
e 2= 29.45% | 197.42% 36.80% 32.54% | 29.22%
VE: 1. 20214FAN20224F 88 B BT AR B SRR il D0 B AT 198 & % Rl &
A .

2. 20235E-20265E TR 5 S BT WL BT AR SR v B o 2

A WD B SCAT WL TR

4-5-3-15
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a?g MRS GERRIR )

CHINA UNITED ASSETS APPRAISAL GROUP CO., LTD
2022 485 5 BTV HUE T M R £ RIEHE B & RBUS TLE S, 71

FEE M, B AR T LSRR T BRME.

RIS 2002 4R SRR K IR K 2 JR IR R AR B ARALT 2020
4, WRARBURT 2020 48 12 AR, RASERETHS, Bt TRERR
WrER, 2022 GENEIRABINZMER MG TSR T e, ARSI
HERE R AR BE LS, BERBRALIEK.

2023 4EZE 2026 4, HREIEEFAES B GBI TRINHE K SR TAT AR TR
W, ARIRATINES —EIEEE. Sk,

2. WATRBIARFAT WA B T35 R & i

iR EA TSRS R B, TR K. 2021 FEEEA 2022 S
B 7 B 19 A BB o B8 8 G AT MU A LA 20 T 3.58% 1 7.84% .

KR4 b [ h 4k 2022 SEAE IR, 2022 4R, MEEIA BT AR E HRBS, 2
] gt 1 [E B G B ERF I R, eI B aBUEMmE 12 %, &4
Bt R B TR 22 J3 PRI B 50 5Ok Bk H AT, AR
PR S S A B B TR (AT B E TR ) BB 20 10%.

B 2022 4EJE % 2023 R4 FR [E 4o B ERFHEIE T S BUE ST AL, FHA
B 59 4 R R 2B R LA e S B T AR K SR R A [R5
Fh 4 f Y 1 [ B S BN AT B IE R IF Ak i 3 SR 22 OB IR], TRt 2026
EHE IR B T I B A 5% A b

WA 302 A v R SR TR, 2026 £F B & BT AL ML I B 2,432 12T
FRETE = 2002 T 5 H R 7.84%, IR 5%-8%MITT ) LA RN, FREIHE
2 2026 4 HIE &AL S A TE T 121 278 194 2T X . AR T
KRIOEE T2 2026 £ B S RBURNTRINA 74.42 1278, X TATAE KT8,
AP TRIEE — e EEE. SEE.

Bfr: {27t

WH B S ABB AN (2026 5

16
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MR~ aSEHRIR G

CHINA UNITED ASSETS APPRAISAL GROUP CO., LTD

2 5 AT Mk AR 2,432
i T R 5%-8%
PRI B 1B B A A MO 121-194

3+ BONTRH AL T AR E LA B e S PR

FREGBE P BRALT 2020 5, ARG K SN 2028 5. HEFARTRI=

W HFrFim T 2014 45 9 AFFk, #IEBRIELE
BEW %M, BERLEINT:

E 8, HEMmRE

HE SLEERA WA LT R E LA
(HFEFHK) (fz.75) CRTCPETT KI5
H E - =10 7.4 355.09 48
iR (FRER)D 4.98 94.23 19

e P E S AR2022EEE AR PR FE = W X WO, [FIR 2022448 Tl 45 2 BBk

i, R A A 4202 | R R R AR O 4 R (M

Wt EARATAN, R Ge A A R ) A% B T AR

ENVERZ) N 19 5/ F 07 K/A4E,

(T o [ A Ap- = 3. 2021 £F B BAALTHTARE VAT, AR TR B A — € O E M

M.

4. BWRE. BUE, FREMFRIBSRET T AT

(1) ZiRE
R

3,500
3.000 2738 2876 2,896
LHU g OB
2.000
1.500
1.000

500

20156 20164 20174F 20184 20194F
w i AR R

17
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@

E: BUERIENEREYT R

MEX[TVESSE

CHINA UNITED ASSETS APPRAISAL GROUP CO., LTD

JFI =] S AN=]

2022 ¥, MR EHREHON 1,564 75 NIR, ARYE 3 iE Lk RSO0 KR

2026 FIFE R Z B E S 1.63 {2 AWK, 2022 ££-2026 FEHEFFEHIRE RN
B AWK EN 28.44%, R LA 28%F & 184 2R %o} 2 ik i 25 31T TR, TR AT 2026
EHT R BRI R B G = 4,198.33 75 A K.

BAr: AAR
1 2021 4F | 20224F | 20234 E | 2024 4EE | 20254 E | 2026 fEE
¥ T TR 2 AR 8,100.43 6003.98 11,111 12,920 14,710 16,340
W% -| -25.88% |  85.06% 16.28% 13.85% 11.08%
2022-2026 HAHKE 28.44%
2023-2026 EEHKRE 13.72%

FE: 2021 45-2022 FHERIEE B IREFAISCIL T AR E T, 2023-2026 FEAERIE AN
FEPRAEN HBRBRIEET . BEIR R ST RS .

2021 SEE, 2022 EJF, WRARIMZMEN 199.03 AWK, 181.53 HAIK,
DU T AT R AR s T, B E SN 20%, Tt 2026 £ ik fh
Bl B mEN 376.42 AR

(2) BfbF
N ATy . M 2 s
5T 2 S R
35.00%

0 29.74%
(i 27.02%
25.00%

21.06%

20.00% e
15.00% 12.99%

9.69% -
1000%  7.55% 7280 SO =L
5.00%
0.00% e

20154 2016%F  20174F 2018%F  20194F  20204F 20219 20224

e HuRREVERE A SR, EOEk.
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aﬂlﬂxmiﬂﬂi(ﬁ =AIBIRO)

CHINA UNITED ASSETS APPRAISAL GROUP CO., LTD
W SoBUHTEC T RS £ K IRBUKTE . B E T AR & i A 2K I8

3k, EEEDEBTIZEAEE BB, 2021 4. 2022 SEHERN 29.74%,
27.02%, % 2018 £F 6 H S E BN 5 41%HHE AL RKT-AE — E R B IR THE )
BeAh, 2023 £ 3 A, EEGERBURHE LIRS, HNEHESeBEy “HEE
B4R~ F “BUMGEIHR” $RIL AN, Mg bR G prigst.

2022 EFE, WEIRATIREILEN 28.08%, BINEELEEEE SAaBiiHEL
FIKFE.

(3) ZHEM
M o e .. Fr AL e M LA
5T 2 & AL
200040 8.261.70
8.000.00 7.367.49
7.000.00 R ETRT
6.000.00
5.000.00
400000 337777 3.506.68 342056 3.498.67 3.586.55
3.000.00
2.000.00
1.000.00
200551 2006%F 20174 2018%F 2019 20204F  20214F 20224

VE: HOEIE 9 Dk,

IR E B ARG I B RS R AR, AR K3 R T A AR
Fi, 2022 SFEHER B BRI TTHE BN 8,261.70 JG. 2022 G, 2023 FHFFIH
e, A EEFEHESRIEESRE, H s SabbgmE SsE

TFREERIR, W55 B BRI, AW W F SR ERRE 7, #
B RBTT SR A — BT

MRYE B TR R SO R IR, 2026 SEHER B 5 B T I FE A 3 2,432
fe.76, LA 2026 FEifFrE BT 5 4,198.33 AN, HEALER 30%H4TIH,
2026 R B S BT & AN THA ) 19,309.26 Fi TG

19
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‘-n) MExR[—=EEARIRAG

CHINA UNITED ASSETS APPRAISAL GROUP CO., LTD
2021 4EJE. 2022 EFF, MR BB B A 4,083.96 7T 3,991.01 75, & F

HRRB WS PEELNKT, TEREREAEWAIY, EiRaRREE LR,
BT i G PR, RS SRR o LB, SRR IR ARSI #E S — K
M, TR0 EmL. Eirfh, REEASRER S, Sitgamks
KIBRF 2 6] BRI LL 2026 FEIRABIRE TR E 376.42 7AW, HALE 30%i
TS, 2026 FHgiR GBIE B FIHAR] 6,590.15 TT.

(4) GEMESHT

ARYE BRI ARG, ik Bl BB S TN R R, Bk, %
B WARARE SR ERIGEFATIRMAT, ARTRNEA — 2 Y.

HiH HErE I BB TR S B

(2026E) (2026E)
WA (278D 2,432 74.42
WA E &K (2022-2026) 62.47% 28.42%
EE A RAATRE A 4,198.33 376.42
BEGER/ARNEEAHEKE (2022-2026) 28% 20%
wEM GO 19,309.26 6,590.15
FHROMEERKE (2022-2026) 23.64% 13.36%
L i 30% 30%

i b, BATI AR E TR A A R .

= HABEBE TS A B RS ZRIBF RN R HRRNRE, £
BEMEHMHFAREEZR, REERTUAHARFEEEER, WL, WHE
P B A2t

(=) HHEFZEBH RS ERRER R

T, RIS R R EIE R BiLS ., RS, BB S, EE S
MR E, HEBEFRFWINTERR:
WiH 2023 £

2028 £

2024 £ B LIS

2025 4F 2026 £ 2027 5

ot | &b 13.11% 13.33% 13.53% 13.64% 13.64% 13.64%
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CHINA UNITED ASSETS APPRAISAL GROUP CO., LTD

2023 £ 2024 ¢ 2025 4 2026 £F 2027 £ gﬁg
L% | g 24.88% 25.00% 25.11% 25.18% 25.25% 25.25%
ik 20.94% 20.92% 20.90% 20.88% 20.92% 20.92%
%k 8.34% 8.37% 8.40% 8.44% 8.47% 8.47%
iz &F 34.48% 34.48% 34.48% 34.48% 34.48% 34.48%
L2373 9.44% 9.62% 9.76% 9.91% 10.01% 10.01%
BEmE 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
BIRW % 55.93% 54.67% 53.21% 51.81% 50.46% 50.46%
e g2 10 H 15.53% 55.94% 71.77% 74.26% 75.87% 75.87%
SEENR 20.59% 21.56% 22.26% 22.36% 22.43% 22.43%
1. TBAK SR

(1) Bk 55 M 5EBL 55

PREVER R BL S R S aFEE . iG. R, fE. A BT
Bl AR, SR K. BRESMAR M. REHN, GBS MERLSE
T & WY EE 451 43 ) 2995.18%F198.30%,  FeH Bl 45 o WSC N FA) B 451 43 5310 A
72.79%H181.03%, SRS YN B BG4 51l 922.39%F117.27%

ARV BRH B & i JE R B B A R R ES I 2020 4£-2022 £
HEMEM . BT ST Frws:

DK ) i IS i

ARV FR A, KA 2K 28 2020-2022 5 15 B R EAVE A TR
BRI EFE.

\

| BiE | WK 2020 4 2021 5 2022 4F SRR 2 A
ik 33.07% 18.76% 22.16% 22.00%

i 1 19.75% 28.04% 28.00% 28.00%

Jil=&i 34.22% 23.50% 23.79% 24.00%

aB | &L FHE 27.15% 41.88% 38.85% 39.00%
) BT 3.87% 3.42% 3.58% 3.60%

i 40.77% 41.52% 40.99% 41.00%

£330 37.65% 36.05% 36.69% 37.00%

7K 61.17% 45.97% 49.81% 50.00%
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CHINA UNITED ASSETS APPRAISAL GROUP CO., LTD

@
i
=i | B

M| A% 2020 4 2021 4 2022 4 EHEF R TR
A 20.86% 25.89% 23.44% 24.65% 25.00%

ile i 32.50% 43.43% 36.66% 39.40% 39.00%

ik 33.49% 34.98% 44.53% 41.18% 41.00%

Bk 22.21% 31.46% 32.08% 31.78% 32.00%

£T | B - 42.45% 48.83% 45.62% 46.00%
12353 - - 25.23% 25.23% 25.00%

e - 37.18% 37.04% 37.09% 37.00%

K 33.85% 52.92% 34.83% 43.08% 43.00%

BRE 12.42% 14.70% 15.54% 15.09% 15.00%

=ik - 13.12% 13.45% 13.28% 13.00%

R - 41.15% 10.06% 11.31% 11.00%

4 L fat - 25.17% 28.31% 27.67% 28.00%
) E - 39.11% 33.64% 35.89% 36.00%
HLF - 1.15% 1.82% 1.57% 1.60%

Al il - 5.80% 34.77% 32.12% 32.00%
HL 48.91% 45.77% 726.02% 48.03% 48.00%

B i 30.00% 28.38% - 28.12% 28.00%

=T K 30.75% 34.47% 24.01% 26.92% 27.00%
= - 67.76% 51.98% 59.42% 59.00%

E: HTEREBBET IR, FEERED 2020 4-2022 FINECFEIERE.
@FHI 25 H B I

HR A i 2R A AR E R BN R B RE L, W EESE 2022 87 2023

F 1-2 BRI RENTRHAEFE, BAEERNT:

5 | mE | B% | aonE | amE | ons | wweAx | D05 g
EE - 18.87% 26.02% 23.81% 26.08% | 26.00%
\ ek BRER - 5.12% 43.35% 6.02% 51.76% | 45.00%
AR =ik 28.29% 35.53% 25.61% 29.73% 30.99% | 31.00%
=P BT 0.68% 4.80% 8.65% 6.02% 12.00% | 9.00%
B i1 - 2.47% 24.59% 14.54% 27.35% | 25.00%
e B - - 53.69% 53.69% 33.33% | 30.00%

8| &Lk
WK - 9.50% 15.18% 12.44% 24.43% | 20.00%
FFi=de - 67.17% -15.16% 34.99% 60.53% | 50.00%
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MEXSS P GS

CHINA UNITED ASSETS APPRAISAL GROUP CO., LTD

=AIB/IR2A]

P g% | aF | aug | aoms | wweaw | 2F | pu
4 50.85% 47.99% 45.46% 46.49% 45.73% | 45.00%

iER) 96.39% 54.79% 52.83% 54.30% 32.57% | 52.00%

A 35.00% 28.55% 39.36% 34.62% 31.46% | 32.00%

nr BT 16.00% 7.33% 8.46% 7.77% 11.15% | 10.00%

£ 37.86% -4.92% 40.89% 13.98% 32.34% | 40.00%

e RR 45.00% 3.63% 58.47% 29.07% 29.42% | 30.00%

E: BTEREHRELATIRERRY, FHEFEN 2020 F-2022 FINECFHEF)E,
(2) BB H

S 1 H #a AuEABRN, BFZEA 100%.
(3) BEl%

BRlFhERERREEE,
ORfEE . ZEF S REH . |
0.65%, 5k 55 2 i 4 15 5T HL R IO 8 S 9 IR G B BUSR AR A o 5 S5 R i i

K.

FEEEEERMMEBEGS, BFFk. X8
WG, BRSSO B4 3 4.00%F0

ARV, BRI S BRI RLESHERBFRAFHERR, SREPATHER

BRREE MR EX HARREL B RETLRS

EHIEA 30%; FEHEH BTN 15%;

TR o Forb: SEA PR el TR A B

Atk 55 79 2023 SEHTIEL S, BE
pi B A R BRI MBI IR S, HRRA GRS, BRFEH 100%

(4) HRETTH

ARVl A, SERE T E AR T AR B A T B 2 AN RBCE B L
AR o RS [ R ML 8823, SR BUEAZ S . HUNTIVE A B S “ ) 17

Z = (=) 5, BEWH”, WHERABIEYRA. KBHE, BiAER
W RN
2028 £
oiH 2023 & 2024 4F 2025 4 2026 £ 2027 4E LSRR
1PN 3,696.00 12,294.10 19,500.00 21,678.00 24,125.00 24,125.00
YA 3,122.00 5,417.34 5,504.03 5.579.77 5,822.42 5,822.42
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CHINA UNITED ASSETS APPRAISAL GROUP CO., LTD
2028 £}
mH 2023 4 2024 4 2025 4E 2026 £F 2027 4 DS 4R B
FH=E 15.53% 55.94% 71.77% 74.26% 75.87% 75.87%

YE: 2023 S0 2024 FRAEFERATRIE 70%MEH, R 2023 £EE 3 NMANEEY, WE

R AN BAG. LA 1B ERSTEHE AT .
2. TSR EGHBRRELE

AR DB 7 T AN R 5 MR B A R BRI R

e 2021 £F 2022 4 T
WG | BRIE | A SR ESVIE:S W 5 EHE

gt 20.24% 12.19% 34.85% 9.48% 33.46%-3731% 13.11%-13.64%
H
E ®T 79.76% 19.16% 65.15% 19.65% 66.54%-62.69% 24.88%-25.25%
% | wtk 72.79% 17.75% 81.03% 16.11% 85.15%-88.02% 20.94%-20.88%
= | &F 97.64% 9.54% 97.57% 8.63% 95.82%-94.08% 8.34%-8.47%
B H®T 2.36% 19.88% 2.43% 35.47% 4.18%-5.92% 34.48%
%
% | wk 22.39% 9.79% 17.27% 9.28% 12.37%-7.94% 9.44%-10.01%
BETH 0.82% | 100.00% 1.05% 100.00% 1.15%-1.12% 100.00%
Bk 4.00% 34.66% 0.65% 2.38% 0.60%-0.43% 55.93%-50.46%
HLpEHH 0.73%-2.49% 15.53%-75.87%
A3 100.00% | 17.31% | 100.00% 15.72% 100.00% 20.59%-22.43%

(1) Rk

T SR ol 95 25 d 2K 7 s B A 3R R S RIS W B BRI T, TR
MmN B RE TREN, EEREN: OELMB AR TGTES, K
H 7RIS F B, BEEWR B N IR RR bR, Friy A 7]
SATIBERBET TR, RRGLERFAT IS HIKT, 2023 FRUBRIRHIA
EARF PRI ECHEER 7 HREN 8 31 OQRFKAFH A R — 55
fB, SRFVAE SRR A G L @5 R ZALRIR R AR R 5 M AR
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