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XIsxt Ho= 3.8% QIAA| ROE RIZAE FA
A3y DB2ol 2 SChal A B ESE shalaol 2y FHH2|X| EA
<Base>
NS ADHEE 2 4871 3,265 3377 597 588 12,697
REESA} Ll o 4,324 2,925 3,055 518 548 11,369
XtSAF ol g 83.8 89.6 90,5 86.8 932 895
KSR Q8 3.8% QAN
SR 4o E 5,056 3,389 3,505 620 610 13,180
KHESA Sl ol o 4,324 2,925 3,055 518 548 11,369
XS4 o g 855 86.3 87.2 836 89.8 86.3
SUE, %p 3.2 (33 (33) (32) (34) 33
Mzold 1,287 702 545 442 75 3,052
SUE% 16.8 215 308 54 423 188
ROE 5.2 65 58 103 2.1 59
W = % 09 14 18 0.6 1.0 11
RE: NEEEER 5
ANRHE 3 WIAHLHR, ASALER HIF HlT (3019 +X)
(%) ASAEEE
35 1 BE|QEEEE 314
26.8
259 954 :
25 4 231
18.6 187
15 1 128
9.2
5 T T
B OHaHa DB EH S el e EES!
RE: 2t AL MEEBER
SHHZ0] HxpE FX 2= (01
20184 20194 20204 20214 20224
ol Of=, 08 £ © R — = 5 571 x5 =
F9 2oprfy fﬁa‘ ﬁgﬁﬁféa I= £z Z@ HE 224H, 83 A orojH|ol2 3t HEt 5
NZIRZHA, MY CHIR 22X 3&, =71 - = Hd s dM EAE
280N BN o4 A TGS pias AN v sl gegan s Gy 2o o
3= 4 6000474 2400474 1,2000474 8300974 2700474
XE: HE 2, NFEBER
MRI =31} Z0{3} FX LY (2h)
T2 20184 201944 20201
VRI o4 l(xl, ofnp, TR, B8R & £ Mz 2344
HIZ0 34 72 (%) 26.1 8.7 65.2
cha =L, oi5% oI5 M A7 &5, 588, 22 MAT| S
e = - ! ' :
HIZ20 {4 72 (%) 176 373 451
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2H17 1H18 2H18

1H19

HH2|X| 20| ESHAL A2 B H|IF H|w AHH2|X| 2o ESAL A& 261 H|w (3Q19)
(%) 0
100 - (%)
150 -
75 1
61 140
50 -
130 A
25 4
o * 31 120 -
; . . . l []
A ST h:EVEE S hol &t 110 - : , ,
SO0 aH A &tg AA DB =3
EZ5l 0|8 mEZS 0|3 cAMA i Gl f_gH;}a o} TH s 0l el =3 X4
RE: ZE A, NEEBEA 3 X2 2 AL MBEBER £
AHHEX| S EEAL A& QF QA F 0] J 0f %]
(%) 2015 2016 2017 2018 2019 2020F K151 5HE
=T 16.0 273 26.9 8.0 99 187 917
DB 2 208 248 2438 78 99 185 845
eS| 16.0 195 25.6 8.0 99 187 78.1
MM 179 226 2438 2.1 99 76 64.6
e ks 124 17.7 204 15.0 99 26.4 79.1




(MY, %) AMSITY DB EY ISy eSO Rl
A&EH
2SR 1,653.1 1,502.3 1,356.2 1,150.3 4196
HEH|E 31% 37% 30% 40% 36%
Ag g3lg 505.8 549.8 406.9 460.1 151.0
4z BER
BZ3 0™ 34% 43% 31% 31% 35%
148 0% 0% 0% 0% 0%
3UE 22% 28% 0% 23% 22%
S5HE 12% 15% 31% 8% 13%
BFS 0|2 63% 53% 61% 56% 52%
142 33% 21% 31% 25% 29%
s 30% 26% 31% 32% 23%
SHE 0% 0% 0% 0% 0%
- HAE 3% 4% 8% 13% 14%
£3 AN HE= HF £ 53% 48% 47% 45% 46%
148 33% 27% 31% 25% 29%
3UE 17% 18% 10% 18% 15%
SHE 2% 3% 6% 2% 3%
EXS O HEZ 0N =
148 0.0% 0.0% 0.0% 0.0% 0.0%
s 9.9% 24.0% 24.3% 24.3% 34.3%
s5HE 64.6% 84.5% 91.7% 78.1% 79.1%
B 0% HHE QAN £
148 9.9% 9.9% 9.9% 9.9% 9.9%
3UE 7.6% 18.5% 18.7% 18.7% 26.4%
SHE 0.0% 0.0% 0.0% 0.0% 0.0%
MiE HEE Q4 = 0.0% 0.0% 0.0% 0.0% 0.0%
ASEYE (HIAN) 2374 286.2 216.2 2549 80.9
NARYUEHEE (@) 3138 3356 266.4 299.6 105.0
44 HEN & B¥E 551.2 621.8 4826 5545 185.8
J|E | BEE 9.0% 13.1% 18.6% 205% 23.0%
J|E e 24 453 720 75.7 944 348
2019 &by A& &g 117.0 1190 146.0 1158 138.1
2020 L& 591.8 654.3 594.0 5328 208.6
20204 M &dlg £3 1074 105.2 123.1 9.1 112.2
O|BH &ali& 7HM &1t %p 96 138 229 19.7 259
INVIINES 13,667.0 5,742.4 45719 2,607.9 1,520.1
G7F ROE HE &3, %p 0.7% 25% 3.3% 7.2% 46%
XE: ZH AL MEEBER 5
1 NAE PER 015 £2 1|20 si4 72 20t 20194 ofe| Sl £
2. BN 100% 7K
73: 3027} 5ASS 0hiA Z42H1/3, 1/54) AN 7
QLTI 8EX}
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20204 A& 9= OIA &1t 8 — Scenario 2.

£ 254 20194 ChH| 10% Z7t 7
A

(A, %) F SRy DB&a HE Srhat A H2| =25 ey ek
A&EH
2SR 1,653.1 1,502.3 1,356.2 1,150.3 4196
H&H|E 31% 37% 30% 40% 36%
Ag g3z 505.8 549.8 4069 460.1 151.0
4z BER
BZ3 0™ 34% 43% 31% 31% 35%
148 0% 0% 0% 0% 0%
3UE 22% 28% 0% 23% 22%
S5HE 12% 15% 31% 8% 13%
BFS 0|2 63% 53% 61% 56% 52%
148 33% 21% 31% 25% 29%
s 30% 26% 31% 32% 23%
SHE 0% 0% 0% 0% 0%
- HAE 3% 4% 8% 13% 14%
2o AN == HE FF 53% 48% 47% 45% 46%
148 33% 27% 31% 25% 29%
3UE 17% 18% 10% 18% 15%
s5HE 2% 3% 6% 2% 3%
EXS O HEZ O =
142 0.0% 0.0% 0.0% 0.0% 0.0%
s 9.9% 24.0% 24.3% 24.3% 34.3%
SHE 64.6% 84.5% 91.7% 78.1% 79.1%
B 0% HHE QAN £
148 9.9% 9.9% 9.9% 9.9% 9.9%
3UE 7.6% 18.5% 18.7% 18.7% 26.4%
s5HE 0.0% 0.0% 0.0% 0.0% 0.0%
Mig HEE Q4 = 0.0% 0.0% 0.0% 0.0% 0.0%
ASEYE (HIAN) 2374 286.2 216.2 2549 80.9
NARUEEZ (@) 3138 3356 266.4 299.6 105.0
44 HEN & B¥E 551.2 621.8 4826 5545 185.8
J|E | BHE 9.0% 13.1% 18.6% 205% 23.0%
J|E e 24 453 720 75.7 944 348
20199 M| A& &g 117.0 119.0 146.0 115.8 138.1
2020 L& 651.0 719.7 653.4 586.1 2294
20208 M &dlg £3 118.1 1158 135.4 105.7 1235
O|2% afig 7HM &t %p (1.1) 32 106 10.1 146
INVIINES 13,667.0 5,742.4 45719 2,607.9 1,520.1
G7F ROE HE &3, %p -0.2% 0.2% 0.7% 3.2% 1.8%
XE: ZH AL MEEBER 5
1 NAE PER Q15 £2 1|20 si4 72 20t 20194 ofe| Sl £
2. BN 100% 7K
73: 3027} AR 0fiA 242k 1/3, 1/54) 2
QLTI 8EX}
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20204 A& 9= OIA &1} X — Scenario 3.

£ 254 20194 ChH| 15% Z7t 7
A

(A, %) F SRy DB&a HE Srhat A H2| =25 ey ek
A&EH
2SR 1,653.1 1,502.3 1,356.2 1,150.3 4196
H&H|E 31% 37% 30% 40% 36%
Ag g3z 505.8 549.8 4069 460.1 151.0
4z BER
BZ3 0™ 34% 43% 31% 31% 35%
148 0% 0% 0% 0% 0%
3UE 22% 28% 0% 23% 22%
S5HE 12% 15% 31% 8% 13%
BFS 0|2 63% 53% 61% 56% 52%
148 33% 21% 31% 25% 29%
s 30% 26% 31% 32% 23%
SHE 0% 0% 0% 0% 0%
- HAE 3% 4% 8% 13% 14%
2o AN == HE FF 53% 48% 47% 45% 46%
148 33% 27% 31% 25% 29%
3UE 17% 18% 10% 18% 15%
s5HE 2% 3% 6% 2% 3%
EXS O HEZ O =
142 0.0% 0.0% 0.0% 0.0% 0.0%
s 9.9% 24.0% 24.3% 24.3% 34.3%
SHE 64.6% 84.5% 91.7% 78.1% 79.1%
B 0% HHE QAN £
148 9.9% 9.9% 9.9% 9.9% 9.9%
3UE 7.6% 18.5% 18.7% 18.7% 26.4%
s5HE 0.0% 0.0% 0.0% 0.0% 0.0%
Mig HEE Q4 = 0.0% 0.0% 0.0% 0.0% 0.0%
ASEYE (HIAN) 2374 286.2 216.2 2549 80.9
NARUEEZ (@) 3138 3356 266.4 299.6 105.0
44 HEN & B¥E 551.2 621.8 4826 5545 185.8
J|E | BHE 9.0% 13.1% 18.6% 205% 23.0%
J|E e 24 453 720 75.7 944 348
20199 M| A& &g 117.0 119.0 146.0 115.8 138.1
2020 L& 680.6 7525 683.1 612.7 2399
20208 M &dlg £3 1235 121.0 1416 1105 129.1
0|2 £olilg M &4t %p (6.5) (2.0) 44 53 9.0
INVIINES 13,667.0 5,742.4 45719 2,607.9 1,520.1
%7t ROE HE &3, %p -0.6% -0.9% -0.6% 1.1% 0.5%
XE: ZH AL MEEBER 5
1 NAE PER 015 £2 1|20 si4 72 20t 20194 ofe| Sl £
2. BN 100% 7K
73: 3027} AR 0fiA 242k 1/3, 1/54) 2
QLTI 8EX}
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20204 A& 9 1A &1} X — Scenario 4.

= 26U 20194 Cid| 20% 37t 7HY
A

(A, %) F SRy DB&a HE Srhat A H2| =25 ey ek
A&EH
2SR 1,653.1 1,502.3 1,356.2 1,150.3 4196
H&H|E 31% 37% 30% 40% 36%
Ag g3z 505.8 549.8 4069 460.1 151.0
4z BER
BZ3 0™ 34% 43% 31% 31% 35%
148 0% 0% 0% 0% 0%
3UE 22% 28% 0% 23% 22%
S5HE 12% 15% 31% 8% 13%
BFS 0|2 63% 53% 61% 56% 52%
148 33% 21% 31% 25% 29%
s 30% 26% 31% 32% 23%
SHE 0% 0% 0% 0% 0%
- HAE 3% 4% 8% 13% 14%
2o AN == HE FF 53% 48% 47% 45% 46%
148 33% 27% 31% 25% 29%
3UE 17% 18% 10% 18% 15%
s5HE 2% 3% 6% 2% 3%
EXS O HEZ O =
142 0.0% 0.0% 0.0% 0.0% 0.0%
s 9.9% 24.0% 24.3% 24.3% 34.3%
SHE 64.6% 84.5% 91.7% 78.1% 79.1%
B 0% HHE QAN £
148 9.9% 9.9% 9.9% 9.9% 9.9%
3UE 7.6% 18.5% 18.7% 18.7% 26.4%
s5HE 0.0% 0.0% 0.0% 0.0% 0.0%
Mig HEE Q4 = 0.0% 0.0% 0.0% 0.0% 0.0%
ASEYE (HIAN) 2374 286.2 216.2 2549 80.9
NARUEEZ (@) 3138 3356 266.4 299.6 105.0
44 HEN & B¥E 551.2 621.8 4826 5545 185.8
J|E | BHE 9.0% 13.1% 18.6% 205% 23.0%
J|E e 24 453 720 75.7 944 348
20199 M| A& &g 117.0 119.0 146.0 115.8 138.1
2020 L& 710.2 785.2 7128 639.4 2503
20208 M &dlg £3 1289 126.3 147.7 1153 1347
0|2 Zsi& M &3t %p (11.9) (73) €7 05 34
INVIINES 13,667.0 5,742.4 45719 2,607.9 1,520.1
G7F ROE HE &3, %p 1.1% 2.1% -1.9% -0.9% -0.9%
XE: ZH AL MEEBER 5
1 NAE PER Q15 £2 1|20 si4 72 20t 20194 ofe| Sl £
2. BN 100% 7K
73: 3027} AR 0fiA 242k 1/3, 1/54) 2
QLTI 8EX}
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® 006 @
- 7hUzt olE 2710 T2 23R BE LS - SojotH|Z0| 42 22| 2F 2
- HETIRUAINE U AR Y o= - HIZ20| 4E0| 27|22 & X A7 |1H o
O|20] (2 H 2 Al=3t0i| SHA| B2 o
R HAOR BURS0R0I], o7
S2&EM7Is0IE - 7HQIE HF 4 A (| 2018%) 1t
- B3E Qe I AH S 25 AV |IREF FAG 2EE H/ESHE =Y Het
ogr s ze g
—>
Hx=
=1
e
- HQ A|ok0| 37| 22| 2o 0f24S ® Ht - 7|2 7tURtel M2 M AE e = g
- 7|7HUAr| Aof M2k QM| O|F e M= &0|E 95 4| = oFA A
Q;
2 ol2H| HHY WL AA 015 @ "z - Hl20] WB47} 2B 5t M
A FHE 2/HE 2= X2 7to|E2rl 1%
oF upor - HIZ0| HE MAL7 | 72
XE: HEATY, NEEEFA
HIZ0{ 22| WOkl chet ofH =8 g
= 2 oA
- GE ]
0| Hel H=0d 59 A2 F2 SHZE 7H 480 AZEe &5 gt M2
(E7T A% |30 Azs) Y= peis o =2 75 2R
()
SR EHA H|=04 ZIZH(O CHEH SAIH A e
F Q27| 7t 7HA HW AIE 3E 5
(HHH)
T - HlEH HElE YoM e Ml =7 i E, 5, £7t d4s MY e
aaasl - 9|20I9] o|Z4HAS T A
F MEA A e I ATIZZ A ChE Eoh
XE: BEATY, NEE8EA
HHEIX] H8AL SEFIH LS HOIE
A= DB =3 SACHH A L EESa Skl EE
Forward ROE (%) 53 6.7 6.0 10.7 23
Cost of capital (%) 54 9.3 9.6 9.3 45
Risk free rate (%) 15 15 15 15 15
Beta 05 0.9 09 09 04
Market return (%) 8.7 8.7 8.7 8.7 8.7
Long-term growth (%) - - - - -
Fair P/ B (x) 1.0 0.7 0.6 11 05
Discount/Premium (20.0) (20.0) (20.0) (20.0) (40.0)
Adj. Fair P/B (x) 08 06 05 09 03
Forward BPS (won) 351,807 109,219 60,290 25,562 13,039
Target Price (won) 290,000 65,000 32,000 24,000 3,500
XE: NEEgRA 5
F1)IFRS17 L K-ICS & ME ¢ 2ot AHH2IX| 2EA] Cfef YR oz 20% B0l HE
2) sialtol 2ROl A 72O AN 29| X A2 AN HEY S § 2otk 20% 7t 0l HE
O ueEgEx



ews

N =g

HHEIX| oA 27|18 AH F0| H MY
MAR, %, %p) 119 2Q19 4Q19F| 1Q20F 2Q20F 3Q20F 4Q20F| 2019F 2020F| ZZLE
A3 000810KS | Y4EEE 45917 47407 45282| 46387 47707 46774 47088| 184116 187956 21
XA RS Ho|Y 3308 2840 1531 3018 3071 2739  2191| 10124 11019 838
2EF} 2900008 | &7|&0|Y 2308 1953 932| 2061 2087 1791  1353| 6791 7291 74
o &olg 824 848 87.3 84.0 836 846 855 847 844 (03
AMRH| S 211 207 21.0 213 213 210 213 210 212 0.2
SXHAOYUE 29 31 29 30 29 29 29 30 29 (0.0)
DB ES  005830KS | H4EE=E 31387 32483 33347| 33553 35124 35390 3607.9| 129831 14,0145 79
SXto|A RS FHol|y 1289 1449 872| 1298 1794 1640 1052| 5329 5784 85
2EF} 65,0009 27|&0|Y 92 1071 62.1 905 1277 1120 711 3908 4013 27
7 &8l g 842 850 883 854 842 856 864 860  854|  (06)
AH| g 212 208 205 211 209 203 209 207 208 0.1
SXYAOYE 33 35 39 35 35 35 33 38 35 03)
Hhat & 001450KS | Y4282 32368 33537 33658| 33322 34335 34318 34296 133020 136272 24
SXtelA RS Yol 1251 1269 464 896 1473 1093 709| 4130 4172 1.0
SHEF 32,0008 &7|%0[Y] 773 866 303 572 1037 738  486| 2664 2834 6.3
A &oig 852 863 895/ 875 85 866 880 872 869 (0.3
Mg 20.7 214 21.2 215 214 21.3 215 21.2 215 0.3
SXYAOYE 33 39 38 37 36 36 36 38 37 02
EES 000060KS | Y428 19062 1,953.0 21546 22184 22702 23461 24863| 80426 93211 159
SNl 0 == oY 90.8 98.7 1135| 1045 1279 97.2 89.9| 4087 4196 2.7
SRS} 24,0008 27120y 65.3 702 793 732 90.2 70.2 619| 2914 2955 14
A &oig 789 799 813 791 788 799 810 804 797 (0.6
AgH| & 289 284 305 29.8 296 301 296 300 298 02
FAIYH0IAE 51 53 71 55 54 55 55 6.3 55| (09
BolialEE 000370KS | ¥4EEE 14549 14855 1489.1| 15209 15408 15327 15479| 59035 6,142.3 40
SXtelA RS FHolY 165 34 08 10 16.8 193 157 25.0 528 1116
SEFt 3,500 27120y 101 40 (14 (16) 105 16.1 99 141 348 1471
7 &g 837 837 844 837 830 837 836 842 835 (08)
NeH|& 253 260 254 26.2 256 249 253 252 255 03
SXYAOYE 32 30 31 31 31 31 31 31 31 0.0
Rz 2t AL NEEEER 35
HHEX| Lol HEA AX MY HY
HE M HE = HAS
(A, %) 2019F 2019F 2020F 2019F 2020F
AM s L= 18,411.6 18,411.6 18,795.6 0.0 0.0
ol 1,012.4 10124 1,101.9 0.0 0.0
=0/ 679.1 679.1 7291 0.0 00
DB 2 ALEHT 12,983.1 12,9831 14,0145 00 00
Fo[Y 532.9 5329 5784 00 00
=0/ 390.8 3908 4013 00 00
Hhat & 4R 13,302.0 13,302.0 13,6272 0.0 0.0
FHo|Y 4130 4130 4172 0.0 0.0
=0/Y 266.4 266.4 2834 0.0 0.0
i B ESCI] ATEHEE 8,042.6 8,042.6 93211 00 00
Fo[Y 408.7 408.7 4196 00 00
=0/ 291.4 2914 2955 00 00
Stsldal 23 AL T 59035 59035 6,142.3 00 00
FHo|Y 25.0 25.0 52.8 0.0 0.0
=0/d 14.1 141 348 0.0 0.0
A= MHBEEA FY
QLTI 8EX}
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HHHZ Global Peers Valuation E0|E

71y AA O5 ETMYEH INGIE HEZ|=Z i EIES-I0]
Ticker 1299 HK 2628 HK ING N MET US 000060 KS
2Yg4Y 2018 35,624 104,376 43292 74,163 7,080
(H8) 2019F 50,306 125,128 24,165 76,346 8,043
2020F 58,103 142,517 24,779 79,041 9321
Yol 2018 4,907 1,712 10,643 8,672 364
(H8) 2019F 8,861 6,602 9,759 8271 409
2020F 10,296 6,547 10,079 8,729 420
=0|Y 2018 3,046 1,89 7,568 7,223 254
(He?) 2019F 7,548 6,396 6,782 6,226 291
2020F 8,601 6,662 6,882 6,498 296
EPS 2018 253 65 1,946 7,027 652
) 2019F 621 224 1,738 6,626 121
2020F 706 237 1,770 7,191 298
BPS 2018 3596 1,823 16,689 57,308 11,230
) 2019F 4214 2,152 18538 69,576 12,801
2020F 4,699 2311 19,346 74,769 13,039
PER 2018 384 375 78 65 9.1
(HH) 2019F 200 131 78 9.0 231
2020F 176 12.3 76 83 94
PBR 2018 257 1.30 072 0.80 053
(HH) 2019F 295 1.36 073 0.85 022
2020F 2.65 1.27 0.70 0.79 021
ROA 2018 12 04 07 09 05
(%) 2019F 28 11 06 na. 0.1
2020F 29 11 06 na. 0.2
ROE 2018 6.8 36 115 121 58
(%) 2019F 159 10.8 10.0 115 09
2020F 176 12.3 76 83 23
DPS 2018 160 27 883 1,827 120
() 2019F 200 88 920 2,050 130
2020F 230 93 945 2,163 150
HE+AUE 2018 15 09 6.7 34 20
(%) 2019F 16 30 6.8 34 47
2020F 19 32 70 36 36
A2 2 A, NERBER 5
=2 HHAL AUFI} F0| 2020F HSHZ Global Peers ROE-PBR H|m
(2019/01/01=0) (PBR, tj)
60 - 30 1
40 24
N \.‘M j\,’vﬁ . AIA
' e k]
0 4 . . W"""\W 12 .
—_—AATE S3SSS NG
=M EHA
1 eas 1 seus usao o
(40) - LRS- 00 ' ' : (ROE, %) '
0119 04119 07119 1019 0 5 10 15 20
A}2: Bloomberg, MSE85At XI2: Bloomberg consensus, AeREEEAH £
10 O roasEx
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A3 1yr fwd PBR HiE XIE

DBZal & 1yr fwd PBR = XIE

() ()
14
330,000 - X 1.0x 95,000 - 0.9x
P l A 0.8x
‘ ” 4 0.9 75,000 . 0.7x
280,000 - v _Mll i \ M{r’l‘“‘\ fi 0.6x
Ul ' 'V ' 0.8 55,000 - aaltu v 2 WIS
(ViR Yy "0 g gl YA W
230,000 -4 "4 0.7 w T 0.4x
( T 35,000 -
N v
' 0.6x
180,000 . . . . . . . 15,000 . . . . . . .
12 13 14 15 16 17 18 19 12 13 14 15 16 17 18 19
AIE: QuantiWise, A2 8EA £ AIE: QuantiWise, ASHEEEA £8
Sl At 1yr fwd PBR HHE XIE Hiz|=3xH 1yr fwd PBR HHE XIE
(2) (=)
1.5x 13
60,000 - 30,000 - 3x
1.1x
1.0x
50,000 - r,t”' 0.9x j}“\ Jl 09
0.8x 20,000 -
40,000 ' d\j‘h 0.7x B ﬂ‘ ‘Vo 0.7x
pay WL M P T
J A 319 % ox A N, 2 Y 0.5x
30,000 w A v \ 4 ¥ W T
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