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1.1 Ѧᶁᶜ צ Ṝ
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Å2014ẉẦᵏ҃ₑᾡ╡ ᴃיᴞẓḕι ֡ẉ￼

ₑᾡѮ ѧᶈѕ ᵺ ᶝṴ

Åḽ҇ᵿ ҆ ᶜṳ ṴṔַײћ εᴟјῑ

ÅῳᾺ ֮їιᶝṴ љ Ṵᶅ￼ᴧṝấ ᾌ

ᶈ ֧ӈ ιᶢ ḧ ҨᶝṴ Ṵᶅѭ⁄

Ọ￼תᶟ ╝ἇּצṵṕ

Å ẉ‎ᴿᶊ￼ɒἳҚᶽἇɓ‎ ιҚᴭᵙ ◊

ᵇ Ṵᶅ ᶝṴ ṄῗᶽמἍ ι ҆

ᶜṳ ᾴԍѦ–ị

Å ꞌᵙוּ֧ ⱡᶭ ꞌ￼ї ι⁄ỌᶝṴ

ṴᶅῶᵇḲẛṇᶚק ᴪ￼ ιỦᾎᶬמ

ṃҼḿӉḜו ₱ѕ׳

Å2000ẉԅᶂҚᴭ῞‬3.46Қ/Ἃι2010ẉѭ

3.09Қ/Ἃι ꜠ṗṈḒק ιׅזמ

2020ẉἋᶎҚᴭṄ ℓї

ᶇ ᶼםѲіεủұᵺẶ ҆ ṳᶄᶜṳ ╓ởѬ҂ѝꜛԉ ε ổᵕּל ҆ ײַ ҄ṃΉו▌

ᶇ₈ ֘іεљѝַײ ֭ҥⱣַײ ṃΉ֤וᾶε Ԅᶁᾚủ₤Ẉᶬ Ѭ1200 -1400ѓ᷾

‎◊χᶂḲ ṕψѧᶂ ẉ ψWindψќ ψ
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1.2 ṳᶊ ⁴

ÅԇᴻѮ ўחѭҐ῏Ὸח―ᶒ Ґ῏ᵅῸח―ᶒ

ғ ―ᶒᵙ ғ ᶒ―ת

Å ♯҈ἌᶊғῸחԅғў

16єқ, 59%

3єқ, 11%

1єқ, 4%

3єқ, 11%

4єқ, 15%

ᾺἌҐ῏ ҇ἐἌҐ῏ ⱶў ת Ӣ

‎◊χᶂḲ ṕψWindψќ

1χᾭὯּיќ Ẋ ệ֧ 2χ ᾠѧјᵍ ўחᴣԎҤўח

2019ẈủᶉҒѕі╙GMVᴈ₦1

65%

11%

14%

10%

Ґ῏Ὸח―ᶒ Ґ῏ᵅῸח―ᶒ

ғ Ὸח―ᶒ ғ ᶒ―חῸת

2019Ẉћ ѝᾁԃαἸῳᶑ֪שβᴈ₦2
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GDP ᵬᵝἌ ᵩ GDPᶭ

2010Ẉ-2019ẈGDPјᵫᵜủ ᵨ ֘

єқ

Å 2019ẉᶂԓGDPᶭ ѭ6.1%

ÅᶂԓᵬᵝἌ ᵩ ḫ16.0אєқιᵃ⅝ᶭ 6.5%

ÅἌᶊғії▫GMVṰ 30єқ

ћ α002285.SZ βε1993Ẉở ҇┼ ε ҝἩῑ70ḱ֪ᾀῡῶεΐז ᴢѦᶁ200ᶹѥᶜṳ



1.3 Ẕ Ḫε ᵆΊΎ

‎◊χќ 2019ẉẉἵ

Ѧ ῙṴṔ–ịᶜṳᵘ ҆

ṳᶄεѕ ῀ ’ᶊ/҈

ᵨ⁬ᶳ

Åᴧṝ⁄ỌᶝṴᵙ ҇ Ṵᶅ￼

▓Ḑ ӌ￼ ιἔד ɒᾺἌ ᴆ

ẈᴶɓεPMLSζιӮᶽҐ῏ўח

￼ᾠԄᵙַ

Åḿ∂ Ӣᵙ҇ἐἌ￼

Ԋ ᴃӐӌ ι‗ấ ҅ᶰ ᵙἴ

ᶝ≤

ÅҨΰ ⁮ᶋ/҉ ᵩ₥ᶴѭB ᶚ

Ἥἐι ♯ᴿ Ὕ‰ι

֘Ầᴧᵬ ԇᴻ Қ ♇

Ғ ᵆSaaS⁴ẩᵘ Ғ

ḋự Ᵽ ᶙ

Å2019ẉᶢ і ὸ SaaSῸח

Åḕ 3єᶺ ᶢ іιѭḭἋώ

ӗ ᴅקḌἘ Ὸח

▐ ҒөḬỦᵘ ᶞש

ÅᶽḭἋἇּצι▄ ғӪḭἋ

ᵙ ᶟת♇



1.4 їỐֳịεỴᶼԃᴬ

Ҩ℅ѭּו ᵼ℅ệᵄ
ќ Іјטғᶋ῟ ἄῸחᵬ

јᾸἛᶽԄᴭ Ѩḹᶋ῟ᵙῸחιấ Қљ ғ￼ ὶ

Ḕ



2.1 ≢ᶬ ҇ẇ εủᶉҒṳᶊἵ ᴩצ

‎◊χᶂḲ ṕψWindψќ
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□ҋ₭

2 ֝2 Ụ

4.21∆ᾡ

2014

ԅ ᴨ╦

3.17∆ᾡ

2015

5 Ụ

5 ֝

2016

28ᶝ ί

ɎủӉї ɏ

2017

︣ӎᶝ ί

Ẋѯ

2011

ᾺᶂԆ‍

᷿҇ ҥ6ἄַ

ꞌ1.1ӤἌғ

2013

14ᶝ ί

2018

REITsᾰҭ֧ᴶ

ₑᾡ֫ Ḡ

3 ֝

ѧ ῏ἇ

2019

ԅ ḫ

ᵼᶝᾼ

2 ֝

қӺ



2.2 ᾚủṳᶊḬỦ ₱ᵘҏᾮ♩ צᴩײַ

28%

14%

18%

40%

┌׀אָ ủ╟

ᴧᾛẩ

Ἄṛѧҟ ẖ

ῷᴤҟ

ᴧṵ іἌ◊ӡỤ￼ѦҚ

іἧἌẈᴶ

Ἄ ẉ љΆẪχ

Ὅ ѕἄủẇᴵ⅝ӕῳ χ80ᵄ

ὍủṚѦҞẕ ⅝ӕῳ ￼χ80ᵄ

ὍᴦṴ ѕủ╟Ӡ ѥҙ⅝ӕῳײַ ￼χ90ᵄ

ὍῒᴣҞ ₦Ӕῳ ￼χ70ᵄ

C ủ Ѭᴩצ

ṳᶊᵘḬỦלּ ╕ᾂᴩεײַ₱ ӏⱴײַ Ύ

Ԇᴺ ῴј58 ᴿӏɇɇữ ᾚủ ᴅẇᴵαPMLSβ

╕ ṳᶊḲ

1500 -2000Қӹ

ҥⱣṳᶊḲ

400 -500Қӹ

15єқᾺἌἄҐ ιԎѧ▓ ᴉ1/3ιћṴᶋ

Ὑ ᶭ ι ׁ▓ ὟⱢ3%-4% ι

Ṵᶋḳ 1500-2000қӺ

15єқᾺἌἄҐ ιԎѧ ᵩᴉ60%ιҦת

ᴉ⅝40%ι6єқὟⱢҦת 0.7%-0.8%

ιṴᶋḳ 400 - 500қӺ

ᾚủҏᾮ♩ ײַ ῶ

ÅủᶉҒӠ ᵘΐז ᵻ҉ ἆῠ ᴦⱳׄᴩ

Åⱶ҇ủᶉҒҏᾮ◕ α ө ӈ ᶉᶞצ ∫ βε

ở▫ṳᶊ80% -90%ủᶉҒҏᾮӗ ҇ѦҞ

‎◊χ2017ẉ ᶂNAR ψќ



2.3 ΐז

80%

Ὸחўח 80%￼ў

῟ᶋחᶢ҈ԇᴻῸח

Ὸח￼

ᶋ῟ זּ

⁞ὯḭἋ Ἄᵅ￼ Ӣ ∂ιѭ

ḭἋώӗ Ӣ Ḳּכ

Ḳ ￼֫ῼўח ᵃῊιḭἋ

ᴵҨ Ѯ Ὅԇᴻ ԋ￼ Ӣӗ

ẔᵬẈᴶ Ӣιἆ ԎҤ

Ὸח

ԇᴻҦתῸחўחᴣԎᵀӐҹ

ӃᶈᵩἌῸעח ώׁᾟ

ҥ ιἆ ώּׁך Ҧת

Ὴι ῸחўחᴵҨѭԎ

ώӗ Ẕ￼ Ӡַἆ

ўח

ῸחўחѤί

♯ᶋ῟ι ₲ӎ 29.4

қӺιᵃ⅝ї 24.9%

29.4қ

‎◊χќ 2019ẉẉἵ



3.1 ◓ѝ ⱣṳᶊᾐӋ ֘

ᶬөΐז
ᴃי ᵩ Ṫ ấ љ ἴᵙᵛ Ὸח ιḾẦᴧᵬ￼Ә ớẶιḭ◊ ḧιᾠԄ ḧ

זΐש
ώӗᴿ ᴣԎҤιῗחῸ╗וּ ἄⱶ ԇᴻ ַṮầ￼Ѯ ֫ιԎῸח ᶚẍιᶭ ᶽד☺

◓ѝ Ᵽΐז
ɒѕӠɓᴣ▐┼ ᵙק ἴ ιῗᾠԄᶢ  ι Ү ד ѷιҚדἄ  ẉᶭזιַ ṇ

Ҽ ӉḜײַ ◓ѝ⁴ẩ

Åⱶ ўᾯӌҨᶢ ⱶўῸחѭ ιҨᴬ

ѭחᶭӪўז ַѮ ‎◊

Å ӊḝⱶ Ṵᶋ￼ ₩Ṱ 1ѓҚι

Ѯ ֫ṵᶈғў ת ᵬўⱶў ₥ԇה

› װ ᵙԇּז ᾼấ

ӉḜ◓ѝ Ᵽѝײַזҷםσ

Å ӊḝ ᴿўỗⱶ ᾠ ꞌᶎ ҈ӊḝ

ÅῸחḾ Ὸח￼ᵝ ιḾⱶў ￼ᾧ

ỵớ Ḿ Ӊ

Åַ ꞌ ⅝ӊḝ ⱶ

—Ὂ2018Ẉ500ẵ◓ѝұѝᴾѝ ẇᶍ◓ѝ

Åӊḝ ⱶў χ2.1ӹ/ẇ/ῐ

Åᵬўⱶўχ 6.19ӹ/ẇ/ῐ

Å֒Ḕ₥ⱶў χ5.94ӹ/ẇ/ῐ

ӉḜ◓ѝ Ᵽ◕

‎◊χWindψќ



3.2 2019 Ẉᾚἣ◓ѝ Ᵽ ῤ אָ

Ṇ Ғѝ Ṟ Ҭᶼ אָ

Å Ἡᶚғў

Å 5єΆ

ÅӐѭԇᴻῸחḭἋ￼ 11Ѧẉ᷃ιԇᴻ￼

Ὸח ᵙד ệ҃ ᴵ

ṰṰѳԈḺṴᾎὊѦịαԛ⁸Ѧ β

ÅᾭὯѧỌ ԅḌⱶў ת

Å 3єΆ

Åњўק￼Ὸח ᴩֹד ṱṱ ᵽ ᴵ

Å 2018ẉἨὶ ṱṱắרᾭὯѧỌᵅι

Ԝ ѴԉḻṵᾭὯѧỌ

Ṡṳק”’

Åᾤẗ⁶⁮ ԅḌⱶў ת

Å 1єΆ

Åԇᴻⱶў ᵽת ἔ ￼⁶⁮ ת ᶟԓ

Ѧ‰ 

2019ẉιⱶ ўח ᾠ5.94қӺιᵃ⅝ᶭ 15.3%

Åᵬהⱶ ḫ ᾠ 486ѓ

Å 100ѥ Ὸחԅᶂ

Å21ѥ֫ᾟ ‗ ṵԅᶂῸח

‎◊χќ 2019ẉẉἵ



4.1 ṳᶊַײᴩצ ם

Ἀ 2019ẉιᶂԓTOP100 ₩

ἌҲѧṰṵṕ ԇ ўח￼Ҳ

ўᴉ⅝ὶ 1/ 4

TOP100

‎◊χWindψᶝṴӊἌ Ґ῏Ẉᴶιќ

41%

28%

13%

7%

11%

ӉủӖ Ύ╟

ѦҚ

ѧҟ ‗

ᶂῶҲў

ᵝⱲԇ

Ӡ Ἄ

ׁ ӊἌӗẔ‎◊ ѥҙủ╟ṖᶹιԎ₭ῗѧҟ ‗ ᶂῶҲў

ᵝⱲԇ ι ῾‎ ấᶊԄṴι ᾤ ḢᵱιᶂҲᵙᵝⱲԇ

￼ṴᶋᴉῶꞌṄҺỹỹώ״ψ

2019Ẉ1-12ῐԉ ởҏ148ḣ/417 ѓ ӉủⱴᶉιᴿᶝṴ ӊ

Ἄּזᶊ ΆẪ῭זᶺӺקχ

ÅרҖχ ӌᶆᶊấ ӊἌ2020ẉ ℓԄṴ

Åі╤χ ᶆᶊӗẔᴉ⅝ ѻἄ

Å▄ χᶝѧ  ӊἌ ק₩ ѭѮ үח

Å‐ṩχҚἑњ ӊἌѭҚἑ҅᷇ἇיḍ

32ѓ
ÅѮ ‎ ҈ ѧẪԇ

Å Ὑᵙץ ԒῶιᵃῊ Ҩ

Ṿᵩ￼ צּ

Å῾‎ᵝⱲק ҠỄᶽ

20ᶼủұấѝᾎ׀

50ѓ
Å2019ẉ4ḗẙιѣḲ֫ᾫẪԇ

ᵬӾᵅ іṴιᶈ

Ἄ◊ 50є ιѣḲҲўᶎᶴ

҈ᴧṝῼ

2ḱԆ ұѝ ѕṳ



4.2 Ԇ Ṝ

2019ẉ ўᾠԄ6.15қӺι

ᵃ⅝ᶭ 52%

ᾭ 33,000

⁄Ọ ҇ ᶝṴ

2019ẉᾺᶭ ғḌἘ ת

2500

ᴧὤ Ҹמ, ֧

Ὸח 2ѓ

ẇᴵӽ ε Ᵽΐז εᴤ ẉѮ
ԇ ѭᾤẗ҈ד ᶂῶ Ẉᴶ Қἑԇ Ầᴧᵬ ᶢ ԇᴻ ώӗḌἘ ᵙԅת ỞץῸח

ḧῼ֧ ꞌ
ḫ֧א ᶎҮᵙẈᶎ ῼᵃ⅝і

ꞌ
ҸקῸח↨Ẉι ♯ḭἋ◑Ỵẙ

2019ẉẙѧᶂ ѧẪԇ ᵝⱲҮӪTOP30

2019ẉ ₧ ѧẪTOP30

2018ẉẙ–֧ẽᵠד ԇ ᵝⱲ

Һᵔ 17єἥ

ḥỉ ѡ 5є

Appї 11є

ᾎḓצΐז

Ὕ׳ ᾇ

‎◊χќ 2019ẉẉἵ



ᾺἌҐ῏῾‎ҠṄὙ Ӑѭѧᶂ ╝￼ ἄ ֫ιᾯᵀ᷃ Ҳўῶַ҈ώ״ ўᾦꞌ

῏ Ḫ♪1+1χ2ַײҭө

‎◊χќ ἶ ӡỤψṭ ᵛ

Ợꜝ

1. ᴥΆẶẶ ᵀι ᶁᾺἌҦתṴᶋ ὴᵄ

2. ᶈᴿ ҸתמᶟῶỄẶ￼Ҋ ớ

3. ῶַ҈ὸ PMLSᾺἌ ᴆẈᴶι ᾺἌҦתᵙ▓

1+1>=2

1. ᴥΆᵀẊᵅι ẉҐ῏GMVᴵ 6,000+қӺ

2. ᶊᶟҊ Ṿ‎￼῭ᶺḭἋ

3. ῭ ꞌᵙ῭ᶺҐᴢק ᵩ Һ

5 ᵂ ᴿẉ Ṝ

2019Ẉ9ῐ4ᾤ

2019Ẉ12ῐ14ᾤ

ᴦṴᵂ ᴿẉ ’ ỂΉᾚ

ᾚủ ᴅẇᴵở —Ὂ ְἵ ἓ Ṝ



6.1 ѕṳҧΎַײ ♪
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0.38
0.44

0.78

0.98

0.42 0.46
0.58

1.64 1.64

0.43

25.2%
18.2%

49.7%
46.4%

13.2% 11.7% 11.4%

22.0%
16.3%

10.3%

0

0.2

0.4

0.6

0.8

1

1.2

1.4

1.6

1.8

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

ԆᴺѕṳҧΎַ֪ײ ֘

א ֫ Ụᾟҥꞌ

қӺ

ÅіṴײẉ א ֪ 7.8Қӹᵻ Ѡ

Å א ֫ IPO 6.3қӺ

Å ѭ Ѡ 8қ

Å ỤᾟҥꞌᶎӪ ֹ 22.4% 3 Ҩі

Å ўᾠԄχѕṳҧΎ CAGR 27.7%ε ҊẈ CAGR 15.0%

ÅіṴײẉ ѭ Ѡֳ ַ֜ 42.3қӺ

‎◊χќ ḧῼἵᵓψṭ ψWindᾭὯ

3χ Ụ  ẈᶎӪ

ѕṳҧΎԆᴺ ᾁјֶ֛



6.2 2019 Ẉẘᴾῳᶑ ѝᾁԃ

ѝ ᾁԃ 66.50қӺ ᵃ⅝ Ӊ11.73%

2019ẉιᶂ ḣ ᶫᴩѧע ῏ᾐᾝ ᵼ ẽᵠι ╝ᶭ їא֧ іᶂԓᴿᶊἌᶊғזιמ ίᾤ Ὑ ᾠ ιᵃῊ▓ ╙ ўṰἄѭᾺἌҐ῏

ῸחṴᶋ ἄ ֫ι Ҏ ѭᾺἌҐ῏ῸחҲўᴧṝṾ‎Ὰ￼ὠἇᵙ  ԇᴻ ‖ẔḾṴᶋᴪקιљҊ ҲўṝẦᵀӐιᶽדὸטᾺἌ ᴆẈᴶ

ấ ιῈᶈ ᾦἔ ᾺἌҐ῏ᴿѦע ι‗ấԅᾺᾺἌҐ῏ּוỗҊ ӌ

ᵃ⅝ Ӊ18.88%ҏᾮΐזῳᶑ 42.89қӺ
2019ẉιἌᶊғ ίἐⅎὙ ι῾ ᾣḴ—ӡᴺιᵃῊӃ ἌḭἋᵙҽᾘ▓ ￼ᴪקιҽ ￼ᾺἌ ᵩ₩Ẫᾦ ℓẴקιᾺἌҐ῏ע Ṱ ᴧּו

קᴪ־▄ ᵼ℅ι2019їᴁẉԇᴻ ‖ὸ ᾺἌ ᴆẈᴶεPMLSζấ ι ҈ד ֝ḾὶҀΆᵙᴆΆ ∂ι ֘ᾺἌ ᵩѧ￼ ♇

ᵃ⅝ Ӊ26.60%ҏᾮᵄΐזῳᶑ 7.44қӺ
ῸחўחѤί ι ♯ᶋ῟ιἛᶽᶋ῟ўחᴉ⅝ψ ӢўאחṰ ᶊ56ѦᶝṴι Ӣ 66єẈΆ ιὊῶҡ‰֝קᾼṪ њўק Ở

ḾỞ ק ת ḧֺק іᵬᶝ Ẫ ӢῸח ד

ᵃ⅝ᶭ 47.46%Ғ ῳᶑ 9.35қӺ
ԇ Ҩחўת ѧẪԇ ѭѮι ѭᾤẗ҈ד ᶂῶ Ẉᴶ Қἑԇ Ầᴧᵬ ᶢ ԇᴻ ώӗḌἘ ᵙԅת ỞץῸח 2019ẉᾺᶭ

ғḌἘ ת 5,000 ιᴧὤ Ҹמ, ֧ Ὸח 2є

ᵃ⅝ᶭ 16.26%Ғ Ᵽῳᶑ 6.42қӺ
ⱶў חўחῸת ♯҈ᵬהⱶўιҨṪᵬⱶўᴣ Ṵᶚғў ѭ‰￼ι ‖ὸ ⱶў ת ￼ΰ ᵙק іקιώ״ᵔṪῄẂṪӐᾦꞌι Ӊⱶў

ἄ  ᵃῊιזẶᶡ ֺẙấ ιấ ԅᶂ ᵝק ⱶўᶡ￼ק ιѭⱶў ώӗֺẙӠ ι ⱶўᵝ Ẉιἔ↨ת ⱶўῸחᵝⱲ

‎◊χќ 2019ẉẉἵ
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ᴩṴᶋ└טᵙɒᵼᶝᾼ ɓ

￼ ίẽᵠιҦתᵙҊ

+ўח ᾠї ιᵂᾩ

ᶀḦở῞Ḅҙᵓṩ εᵘ

PMLS ᴦἋԃӗᾦεכֿ

Ґ῏Ὸח―ᶒↄַї

6.59қӺ

ўחѤί ᵙ

₲ ₩ι ♯ԇᴻ

Ὸחᶋ῟ι Ӣўח

ӠὙ ḧᶭ Ґ῏

ᵅῸח―ᶒↄַї

1.2қӺ

Ғ ἵ Ὕ׳

ᾇכεҷצᵘ צ

ιׁῼ ὫẄ

ẙὙ ᾡᵱ ғ

Ὸח―ᶒↄַї 0.23

қӺ

6.3 ₨ֶі╡חᵻ֪ῷɇɇᾁԃі╡ӆᶼҏᾮᵘ Ғ
Ἃԃἵ εṴṔΊΎ
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7.1 Ῑ ћ ײַ ҹ Ү

ḭἋהԇᴩ ừẽᵠιѭ ԁᵙҚᵔὶ ι ⱡ

3.5єΆιԇᴻⱶ ᵽ ԀῸᵿ ι ‖ẦṝῂҚ  Ὸח

ᶇҮӌ ֘іε ֗ḬỦַײ῏ᵄɎ Ԇ ɏ ₱

ᴩ ừẽᵠι№∏ᶊתᴩ♅Ѥ ιḭἋ Ѫṇת ֺҚ╙ιṂ

ᵼ ιῂ│֧ ⱶ ι℅ᶹᴏӔ ừ ᵅᵔṪᶶṪιּי

҈ ԁҚᵔ Ҩᴣ ў῾Ầ ẽᵠι֒Ḕ₥￼ḭἋ￼ᴾ

ῂ│ ֘

ⱳ∟◓ Ѧ ѿε ѦӖ ε ḬỦỨ

Ѳіεԉӿᾩ ε ֗ḬỦ

ᵄɎ῏ײַ Ԇ ɏ ₱

Ὸח№∏
ấἮ

Ά װ

ᴩ ừẽᵠι№∏ᶭזᶺѦΆ װ ιԇᴻⱶўᵽ Ὸח￼ḭἋ

￼ ѪῊ ֮ѭΆ װ ιᶈ℅ Ớừ֙їιԇᴻώӗѪῊ￼

њўקⱶўῸח

ԄגᴂטἷἽ ӟ εᶒ֗ữ ₐ₳ ὔӟᴋỢ

Ὸח№∏
ᶊת∏
▲ ᵀӌ

Ὸחѧᶝ
ᶂ ᶽ




