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TE2 T YA AM co2 HiE SHE X oM HT

(g CO2/km) 5 Oﬁztual th; ; 2021 Target 2021 Forecast Deviation (fn?lr"]s:y;j): 2))
Toyota 105.5 103 95.1 87.1 -8
Renault-Nissan-Mitsubishi ~ 111.2 112 94.8 92.1 -2.7

Volvo 121.5 124.3 106.7 93.7 -13
Jaguar-Land-Rover 150 151.4 130.6 130.1 -0.5

Honda 126.9 127.3 96.6 95.5 1.1

Volkswagen 120.4 122 97.7 101.5 3.8 1,400
Fiat-Chrysler(FCA) 120 120 91.8 98.5 6.7 700
PSA 110.4 112 93 95.6 2.6 600
Ford 120 121 95.4 99.8 4.4 430
Hyundai-Kia 124.7 122 94 96.1 2.1 300
BMW 122.9 122 102.4 104.4 2 200
Daimler 125.3 127 102.8 104.6 1.8 190
Mazda 127.7 131.2 94.9 98.1 3.2 75

XIZ: PA Consuliing, FRIFAISH
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TE3J =TI R7|A+H Y off &
(el o) 2016 2017 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F
S| M7|Rf HoiZF 169,339 217,381 404,004 498,508 658,888 878,691 1,161,791 1,494,337 1,912,990 2,436,607
o|= 7|kt EolE 158,614 199,826 361,307 444,840 590,169 789,972 1,046,676 1,344,043 1,717,715 2,182,324
%YoY 36.6% 26.0% 80.8% 231% 32.7% 33.9% 32.5% 28.4% 27.8% 27.0%
0|2 XSA Pl 17,464,777 17,132,023 17,902,964 18,708,597 19,550,484 20,430,256  21,349618 22,310,350 23,314,316 24,363,460
%YoY 0.4% -1.9% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5%
ol M|t Eof viE 0.9% 1.2% 2.0% 2.4% 3.0% 3.9% 4.9% 6.0% 7.4% 9.0%
Fhtct T2 (A} ol 10,725 17,555 42,787 53,668 68,719 88,719 115115 150,294 195275 254,283
OfA[of, LR M7 |} Tfey 382565 673,340 1,158,338 1,584,358 2,167,806 2,889,144 3,758,199 4,802,707 6,014,931 7,423,208
B3 M|xf ol 351,861 600,174 1,078,930 1485247 2,033,886 2,720,827 3,546,265 4,535,382 5,677,246 6,991,511
%YoY 69.7% 70.6% 79.8% 37.7% 36.9% 33.8% 30.3% 27.9% 25.2% 23.1%
5= ASA Hol 27,938,931 28941381 30,677,864  32,518536 34,469,648 36,193,130 38,002,787 39,902,926 41,898,072 43,992,976
%YoY 13.7% 3.6% 6.0% 6.0% 6.0% 5.0% 5.0% 5.0% 5.0% 5.0%
B3 M|kt Eof 1S 1.3% 2.1% 3.5% 4.6% 5.9% 7.5% 9.3% 11.4% 13.6% 15.9%
U= MY (AL HonE 22,375 55,945 52,103 62,524 87,784 112,790 145046 186,682 240,461 309,967
%YoY -11.7% 150.0% -6.9% 20.0% 40.4% 28.5% 28.6% 28.7% 28.8% 28.9%
U ASA Hol 4,970,266 5234,175 5338859 5445636 5554548 5665639 5778952 5894531 6,012,422 6,132,670
%YoY -15% 5.3% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
U= M7|xt Eoll [E 0.5% 1.1% 1.0% 1.1% 1.6% 2.0% 2.5% 3.2% 4.0% 5.1%
o= F7|x} BofR 6,107 14,226 23,559 32,144 40,058 48,117 57,804 69,451 83,368 104,497
SF M| Hol 1,810 2,111 2,478 2,929 3,512 4,238 5,145 6,285 7,722 9,539
FRME M7 (Rt Hol 42 884 1,269 1,515 2,567 3,173 3,939 4,907 6,135 7,694
7|Et ofAlot &3t 8,329 17,221 27,306 36,587 46,137 55,528 66,888 80,643 97,224 121,730
PR |kt Tl 222619 306,143 403,403 501,931 656,345 847,189 1,153220 1,541,868 2,081,841 2,833,831
%YoY 15.1% 37.5% 31.8% 24.4% 30.8% 29.1% 36.1% 33.7% 35.0% 36.1%
Hg2te 23,114 9,191 27,079 30,253 40,421 53,106 70,439 94,726 129,175 178,616
==go] 45,662 62,170 72,636 83218 100,643 113,561 125102 133,852 142,961 151,385
= 39,283 47,263 57,112 70,038 89,914 119,393 158,315 210,047 278,981 371,369
mZgA 34,574 36,778 45,605 57,797 74,848 106,670 152,665 219,366 316,348 457,824
=g 27,404 53,562 67,504 84,583 114,022 154,656 210984 289,436 399,192 553,396
AQci 13,615 20,032 28,674 38,110 49,074 62,937 80,787 102,453 130,103 164,629
ESSES 6,008 8,019 10,009 13,362 17,494 22,792 31,576 43,124 59,243 82,005
diopg 1,438 913 4,583 5,669 7,901 11,412 16,786 24,771 36,046 50,940
v 9,595 14,660 13,478 16,591 21,556 28,227 37,129 49,054 64,342 85,318
A9l 4,603 7,448 11,639 14,887 20,140 28,317 40,042 56,281 79467 111,463
AEZ|o} 5,237 7,227 8,848 11,146 14,620 26,411 35,946 49,085 66,322
O|El2[o} 3,145 4,820 9,454 14,190 22,214 33,064 49,445 74170 112,294 171,479
=5z 1,970 4,237 8,241 10,058 12,946 16,871 21,990 28,525 37,083 48,279
ma= 1,432 2,410 5,691 7,335 9,063 11,559 14,831 18,484 23,333 28,928
ofHE 687 1,084 2,208 3,158 4,077 5,318 6,915 9,105 11,871 15,568
1 362 494 976 1,235 1,990 2,832 4,060 5,893 8,656 12,868
ofo|&A= 862 2,881 3,439 3,950 4,686 5,557 6,639 7,993 9,478 11,109
Eol= 305 348 900 1,085 1,550 2,284 3,292 4,835 7,249 11,110
Fajo} 164 297 785 9 1,165 1,447 1,801 2,247 2,810 3,522
o AEL o} 100 113 128 145 166 190 219 252 291 336
7|E} 3,059 22,195 24,415 34,181 47,853 66,994 93,792 131,309 183,833 257,366
R KISk} mojzt 17312910 17965530 18,324,841 18,691,337 19,065,164 10446467 19,835,397 20,232,105 20,636,747 21,049,482
%YoY 4.8% 3.8% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
T2 H7[At Eof ulE 1.3% 1.7% 2.2% 2.7% 3.4% 4.4% 5.8% 7.6% 10.1% 13.5%
MM RISA} Bof2 91458490  G2647.748 94500703 96300717 98318531 100284902 102200600 104336412 106423140 108,551,603
%YoY 4.6% 1.3% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
MAMA M7 |&f T 774384 1196864 1965835 2,584,707 3483030 4615025 6073210  7,838913 10,009,761 12,693,646
%YoY 40.7% 54.6% 64.2% 31.5% 34.8% 32.5% 31.6% 29.1% 27.7% 26.8%
A F7)xt g 8]E 0.8% 1.3% 2.1% 2.7% 3.5% 4.6% 5.9% 7.5% 9.4% 11.7%
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EUGENE Analyst 3H83} | OL{X/ASZY
Compliance Notice
HALE RI2 ZMY J|EoZ Rl 0 7t S 2o] tialAf B715A Latol| Zlost Xo| giguct
EAls 2 AR IS 7IFOR siEHE=L| FAS 1% olA st UX| EHCt
YAl & KRS 7|HFEAP} = MIKolA AP ®MEsh AfAo] giEUCt
TARRMEERt= KZANY SN & S5} 212510 A ofsh2tA17 | SlELCH
& K=o AME WBES ZAIRMEER} 2012 oS Meflep Hidsin flony, 9fe| BESH oLt ZHYglo] M E/ISS Eolghct
& MEe Al HEE2AM 25 MAEE DA sHCt
& Aze 2Alel S2glo] ofs Aol oSt HElZE S, UHi S, ¥y, ojofg &= glguct
& 20| =55 U2 GAF 2IMRIMEZE A2 okt AR 2 HE2RE AR o, HAks O MEolLt i8S B 4= lguCh wel ofist 22
Ol AtE= 1Z4o| FAIEX|O| Zjof cheh A elAxfof ChstH % R2Z ARBE = gt
FAp2t 2 EXSS/FRA HIg
E=5H 4 HEFH FAPZE 120 (FHV|EY BoitiH| FHEZ| oAt xS ES 2o|d) AL EXI2|A HIE(%)
STRONG BUY(ol=) FH7|=Y BoIcH] +50%0[A¢ 0%
BUY(ol=) FH7|=Y BIICiH] +15%0|AF ~ +50%0|2+ 88%
- HOLD(E&!) FH7|=Y BIICiH]| —10%0[4F ~ +15%0(2t 12%
+ REDUCE(THE) FMY|1Z=Y Z7IH| -10%0(2k 0%
(2018.12.31 7|%)
IP{27 HERIERA Y EHT LY
~ 2mp au) [EEE(0800B0KQ) 2! S 20|
IR} epd o | BTV HER - ' o
- ] o]
2017-03-17 Buy 16,000 14 -163 181
2017-08-28 Buy 16,000 14 144 181
2017-08-29 Buy 16,000 14 141 181
2017-04-03 Buy 16,000 14 -133 181
2017-04-04 Buy 16,000 14 -130 181
2017-04-17 Buy 16,000 14 -105 181
2017-04-18 Buy 16,000 14 102 181
2017-04-20 Buy 16,000 14 -08 181
2017-05-02 Buy 16,000 14 87 181
2017-05-02 Buy 16,000 14 87 181
2017-05-10 Buy 16,000 = 81 181
2017-05-16 Buy 16,000 = 71 181
2017-05-25 Buy 16,000 14 49 181
2017-06-05 Buy 16,000 = 31 181
2017-06-08 Buy 16,000 14 25 181 )
2017-06-12 Buy 16,000 14 -9 181 30,000 gomEHE  —— =g
2017-06-15 Buy 16,000 14 -09 181 27,000 |
2017-06-19 Buy 16,000 14 -04 181 24,000 [
2017-06-20 Buy 16,000 14 -02 181 21,000
2017-06-2 Buy 16,000 14 02 181 18,000 1 M
2017-08-22 Buy 2,000 = 317 1138 15,000 Y
2017-08-24 Buy 22,000 114 817 118 12,000 A)‘“"N
2017-09-01 Buy 2,000 14 319 -1.8 9,000 1
2017-09-07 Buy 22,000 1 20 -118 6,000 1
2017-09-11 Buy 2,000 14 321 118 3,000 1
2017-09-21 Buy 22,000 19 -4 -8 Y02 17oes 1708 a7 18.02  18.05  18.08 1811  19.02
2017-10-10 Buy 2,000 = -4 1138
2017-11-27 Buy 2,000 = 318 1138
2017-12-01 Buy 2,000 14 318 18
2017-12-18 Buy 2,000 14 315 18
2018-01-02 Buy 2,000 14 313 18
2018-01-29 Buy 22,000 14 314 118
2018-01-29 Buy 22,000 14 314 118
2018-02-05 Buy 22,000 14 317 118
2018-02-19 Buy 22,000 14 318 118
2018-03-02 Buy 22,000 14 318 118
2018-03-15 Buy 22,000 14 -20 118
2018-03-29 Buy 22,000 14 -4 118
2018-04-02 Buy 22,000 14 -25 118
2018-04-04 Buy 22,000 14 -6 118
4 www.Eugenefn.com
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2018-04-05 Buy 22,000 14 -326 -118
2018-04-12 Buy 22,000 14 -328 -118
2018-04-23 Buy 22,000 14 =331 -118
2018-04-25 Buy 22,000 14 -332 -118
2018-05-03 Buy 22,000 14 -334 -118
2018-05-08 Buy 22,000 14 -334 -118
2018-05-16 Buy 22,000 14 -334 -118
2018-05-21 Buy 22,000 14 -334 -118
2018-05-24 Buy 22,000 1A -334 -118
2018-06-07 Buy 22,000 1A -334 -118
2018-06-21 Buy 22,000 1A -334 -118
2018-06-27 Buy 22,000 1A -334 -118
2018-07-02 Buy 22,000 1A -334 -118
2018-07-10 Buy 22,000 14 -336 -1.8
2018-07-12 Buy 22,000 14 -336 -1.8
2018-08-06 Buy 22,000 14 -343 -1.8
2018-08-16 Buy 22,000 14 -345 -1.8
2018-08-27 Buy 22,000 1 -348 -118
2018-08-30 Buy 22,000 14 -35.1 -118
2018-09-07 Buy 22,000 1 -35.7 -118
2018-09-27 Buy 22,000 1 371 -118
2018-10-02 Buy 22,000 1 -375 -118
2018-10-04 Buy 22,000 1 =377 -118
2018-10-17 Buy 22,000 14 -380 -118
2018-10-29 Buy 22,000 1 -378 -118
2018-11-08 Buy 22,000 1 -36.9 -118
2018-11-12 Buy 22,000 1 -366 -118
2018-11-19 Buy 22,000 1 -35.7 -118
2018-11-26 Buy 22,000 1 -344 -118
2018-12-03 Buy 22,000 1 -329 -118
2018-12-12 Buy 22,000 14 -299 -118
2018-12-19 Buy 22,000 14 273 -118
2019-01-04 Buy 22,000 14 -25 -118
2019-01-07 Buy 22,000 14 -20 -118
2019-01-22 Buy 22,000 14 174 -145
2019-01-25 Buy 22,000 14 -180 -150
2019-00-07 Buy 22,000 14 -180 -180
2019-02-11 Buy 27,000 14 -36.0 -34.3
2019-02-11 Buy 27,000 14 -36.0 -34.3
2019-02-18 Buy 27,000 14 -365 352
2019-02-20 Buy 27,000 1A =373 -36.7
2019-00-28 Buy 27,000 14

TEIE(%) 5|0 oy | A
Srol Expopy =mi3) jﬁ\ l}:j =7t AR AUXHERIHAR020150KS) T H 2 SH571 50|
== R
2017-03-17 Buy 21,000 14 -186 90
2017-03-28 Buy 21,000 14 -180 90
2017-03-29 Buy 21,000 14 179 90
2017-04-03 Buy 21,000 14 77 90
2017-04-04 Buy 21,000 14 77 90
2017-04-17 Buy 21,000 14 179 90 @
2017-04-18 Buy 21,000 1 -179 90 70,000 1 e
2017-05-02 Buy 21,000 14 -133 90 60,000
2017-05-02 Buy 21,000 14 -133 90 50,000 | Py
2017-05-10 Buy 21,000 14 -133 -90
2017-05-11 Buy 24,000 1 31 196 40.000 1
2017-05-25 Buy 24,000 14 05 196 30,000 1
2017-06-05 Buy 24,000 14 42 196 20,000 |
2017-06-08 Buy 24,000 14 57 196
2017-06-12 By 24,000 114 91 196 10,0007
2017406715 BW 24’(m 15 149 HO 2702 17.05 17.08 17.1 18.02 18.05 18.08 18.11 19.02
2017-06-19 Buy 24,000 14 153 110
2017-06-20 Buy 24,000 14 196 196
2017-06-2 Buy 30600 14 193 391
2017-08-14 Buy 40,000 14 63 106
2017-08-24 Buy 40,000 14 71 219

www.Eugenefn.com _5
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2017-09-07 Buy 40,000 = 86 106
2017-09-11 By 40,000 = -89 219
2017-09-21 By 40,000 = 15 28

2017-10-10 Buy 40,000 = 15 28

2017-1-27 By 50,000 11 213 118
2017-12-01 By 50,000 11 213 118
2017-12-18 By 50,000 = 209 118
2018-01-02 Buy 50,000 = 206 118
2018-01-29 Buy 50,000 114 202 18
2018-02-05 Buy 50,000 114 200 18
2018-02-19 Buy 50,000 114 192 18
2018-03-02 Buy 50,000 114 182 18
2018-03-12 Buy 50,000 114 76 18
2018-03-15 Buy 50,000 114 73 18
2018-08-29 Buy 50,000 114 166 18
2018-04-02 Buy 50,000 114 164 18
2018-04-04 Buy 50,000 114 162 18
2018-04-05 Buy 50,000 114 16,0 18
2018-04-12 Buy 50,000 114 52 18
2018-04-23 Buy 50,000 114 41 18
2018-04-25 Buy 50,000 114 37 18
2018-05-08 Buy 50,000 114 124 18
2018-05-08 Buy 50,000 114 17 18
2018-05-21 Buy 50,000 114 838 18
2018-05-24 Buy 50,000 114 81 18
2018-06-07 Buy 50,000 114 48 18
2018-06-21 Buy 50,000 114 21 18
2018-06-27 Buy 50,000 114 08 18
2018-07-02 Buy 50,000 114 03 18
2018-07-10 Buy 50,000 114 34 18
2018-07-12 By 50,000 = 38 118
2018-08-06 Buy 50,000 = 22 26
2018-08-24 Buy 65,000 = -300 97
2018-08-27 Buy 65,000 = -302 -103
2018-08-30 Buy 65,000 = 307 -108
2018-09-07 Buy 65,000 = 317 1.1
2018-09-27 Buy 65,000 = 336 477
2018-10-02 Buy 65,000 = 341 -200
2018-10-04 Buy 65,000 = 342 211
2018-10-17 By 65,000 = -35.1 211
2018-10-29 Buy 65,000 = 359 239
2018-11-08 Buy 65,000 = 367 239
20181112 By 65,000 = 370 239
2018-11-19 Buy 65,000 = -380 65
2018-11-26 Buy 65,000 = -385 815
2018-12-03 Buy 65,000 = 384 815
2018412412 By 65,000 = 379 815
20181219 Buy 65,000 = 374 815
2019-01-07 Buy 65,000 = -36.9 815
2019-02-18 Buy 65,000 = -2 815
2019-02-20 Buy 65,000 = -340 -6
2019-02-28 Buy 65,000 =

TRIE(%) - SR —

e . =53 jﬁﬁ =T = AZOIAOW43340KQ) 312 2E5150|
- ] o]

2017-09-2 By 29000 ] 174 34 @
2017-10-10 Buy 29,000 14 =170 34 60,000 MBO|AOY ——=EFET}
2017-10-11 By 29000 | 170 34 S L
20171127 By 29,000 ] 121 34 00000 T
2017-12-01 By 29000 | 120 34 40,000 %«M
2017-12-18 By 29000 | 127 34
2018-01-02 Buy 29,000 14 19 34 50,000
2018-01-29 Buy 29,000 14 -8.1 -34 20,000
2018-01-29 By 29000 | -81 34
2018-02-05 Buy 29,000 14 -90 69 10,000
2018-02-19 By 29000 | 75 69

0
17.08 17.10 17.12 18.02  18.04 18.06 18.08 18.10 18.12 19.02
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2018-02-28 Buy 40,000 = -115 -10
2018-03-02 Buy 40,000 = -2 -10
2018-03-15 Buy 40,000 = -10.1 -10
2018-03-29 Buy 40,000 = -2 48
2018-04-02 Buy 40,000 = -116 -50
2018-04-04 Buy 40,000 = -7 -50
2018-04-06 Buy 40,000 = -116 -50
2018-04-12 Buy 40,000 = -114 -50
2018-04-23 Buy 40,000 14 -126 -89
2018-04-25 Buy 40,000 14 -125 -89
2018-05-03 Buy 40,000 14 -126 -89
2018-05-08 Buy 40,000 14 -125 -89
2018-065-21 Buy 40,000 14 -105 -89
2018-065-24 Buy 40,000 14 -89 -89
2018-05-28 Buy 45,000 14 82 24
2018-06-07 Buy 45,000 14 -78 28
2018-06-21 Buy 45,000 14 -85 56
2018-06-27 Buy 45,000 14 -99 -97
2018-07-02 Buy 50,000 14 -158 108
2018-07-02 Buy 50,000 14 -158 108
2018-07-10 Buy 50,000 14 -159 108
2018-07-12 Buy 50,000 14 -159 108
2018-08-06 Buy 50,000 14 -16.1 108
2018-08-16 Buy 50,000 14 -159 108
2018-08-27 Buy 50,000 14 -16.1 108
2018-08-30 Buy 50,000 14 -16.4 108
2018-09-07 Buy 50,000 14 -17.3 -362
2018-09-27 Buy 50,000 14 -198 -362
2018-10-02 Buy 50,000 14 -204 82
2018-10-04 Buy 50,000 14 -206 82
2018-10-17 Buy 50,000 19 224 -3.2
2018-10-29 Buy 50,000 19 248 58
2018-11-08 Buy 50,000 19 2638 61
2018-11-12 Buy 50,000 19 2713 61
2018-11-19 Buy 50,000 14 285 -191
2018-11-19 Buy 50,000 14 285 -191
2018-11-26 Buy 50,000 19 -200 238
2018-12-03 Buy 50,000 14 -202 -238
2018-12-12 Buy 50,000 14 289 -238
2018-12-19 Buy 50,000 14 286 -238
2019-01-07 Buy 50,000 14 282 -238
2019-02-18 Buy 50,000 14 2638 255
2019-02-20 Buy 50,000 14 280 -268
2019-02-28 Buy 50,000 14

TEI12%) N S
et =xep il oo E H s SIS
<5 gl bl
2017-08-17 Buy 10,400 11 242 14
2017-08-28 Buy 10,400 114 -0 14
2017-08-29 Buy 10,400 114 29 14
2017-04-03 Buy 10,400 114 25 14 @
2017-04-04 Buy 10,400 1 24 14 16,000 1 o T—sE
2017-04-17 Buy 10,400 114 207 14 14,000 1
2017-04-18 Buy 10,400 114 205 14 12,000 1
2017-05-02 Buy 10,400 114 476 14 10,000 4 W
2017-05-02 Buy 10,400 114 476 14 6.000 | ‘,,«“/j
2017-05-10 Buy 10,400 114 163 14 000 |
2017-05-25 Buy 10,400 114 12 14 '
2017-06-05 Buy 10,400 14 -7 14 40007
2017-06-08 By 10400 = 5.1 14 2,000 1
2017406712 BW 10'4m 15 ‘46 14 01702 17.05 17.08 7.1 18.02 18.05 18.08 18.11 19.02
2017-06-15 By 10400 = 14 14
2017-06-19 By 12600 11 143 28
2017-06-19 By 12600 11 143 28
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2017-06-20
2017-06-22
2017-08-02
2017-08-24
2017-08-24
2017-09-07
2017-09-11
2017-09-21
2017-10-10
2017-11-27
2017-11-28
2017-12-01
2017-12-18
2018-01-02
2018-01-29

2018-10-17
2018-10-29
2018-11-08
2018-11-12
2018-11-19
2018-11-26
2018-12-03
2018-12-12
2018-12-19
2019-01-07
2019-02-18
2019-02-20
2019-02-28
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-142
-140
-158
321
321
-319
-319
321
321
-324
-325
-326
-334
-339
-36.4
-3.7
-36.0
-36.1
-36.1
-3%6.2
-3%6.2
-3%.2
-3%6.2
-3%.2
-3%6.3
-3%6.3
-3%6.3
-3%6.3
-3%6.2
-3%6.2
-36.2
-36.3
-36.4
-36.5
-36.8
-369
-386
—404
-409
-419
436
-44.0
—44.2
453
—46.4
—47.0
472
477
—479
482
483
—48.1
—46.7
439
442

28
28
-107
-173
-173
-173
-173
-193
-193
-193
-193
-193
-193
-193
-193
-193
-193
-193
-193
-193
-193
-193
-193
-193
-193
-193
-193
-193
-193
-193
-193
-193
-193
-193
-193
-193
-197
-20.7
-20.7
-7
-280
-287
-287
-287
-385
-409
412
-419
431
431
431
431
-431
-436
-44.1
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