IE R R ARE
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HUATAI SECURITIES

BNRIFIME, R FRER

FR
Ak 32 4t

FR2HAR
2024 410 A 29 H | + E A

1 ZH 4 24Q3 FIE Ik 14.30 12 (yoy-5.24%, qoq+6.17%), V=784
#] 2.84 1¢ 7. (yoy-25.27%, qoq+52.50%) . 2024 ¥ Q1-Q3 5 E I 3T, 73
1zt (yoy+0.71%), Va#& 44 6.24 /e . (yoy-28.64%). N & % =%

4y A8 B KAV . 04 fe), EBEBNERERALE R A Ea&%%&{xwm
. £EE|NSRE LM HERIE, WEICRIFTAMNATEMLE
FARTF T AL, {{% “CENT R,

LAREIILTH, XLBAFPHMNREESFER

24 FAT=F K A% 42.5%, Fb-1.43pct, 3Q24 £AIE 43.1%, R/
tb-4.9/+0.5pct. 4% Wind, £ %R ## PVC/HDPE/PPR #1 =% & ¥
-4.8%/+0.4%]/+0.7%, % = Z & ¥ 4> ] tb-6.1%/-2.3%/+0.6%, 4% S B A 4}

BE PR (ER) :

B AR (AR ) :

SAC No. S0570517080007
SFC No. BPW811

R R

FRA

fangyanhe@htsc.com
+(86) 755 2266 0892

A

SAC No. S0570522030002 huangying018854@htsc.com

SFC No. BSH293

BEA
SAC No. S0570122100047

+(86) 21 2897 2228

EEX

wangxijie@htsc.com

+(86) 755 8249 2388

KEA
SAC No. S0570123040088

IR

fanxingchen@htsc.com

+(86) 10 6321 1166

PPR R AFZFMM AL, KRMNAHEAERLTR, R HIF>MRIT

ﬁtﬁ?éﬁiﬁﬁﬁiﬁ%{fr#&i%&ﬂ, HEA R FEEZELSEAFAE, T 9 €.

Bt = S A R AR, BRI B SR ) T O T
&M (ART ARE10 A 29 1) 15.04

FLHHETHEERT AN, QIIELETFANDARIES T (ARFET) 23,944

MEFE A% AE 2250%, Fb+2.67pct, L P45E 18 I5F £ IM 4% 6 PAFARRE (ARTET) 144.73

&% 14.7%/5.7%/3.2%/-1.1%, ] t+2.5pct/+0.01pct/-0.1pct/+0.3pct, | gf/?sf(f gf)“”) 10541882

H P AE A BAHAR b+21.4%, KA EE 24 FAT R LR :

k), R#LE5aTHE4BAR K, 2% Q3 4E 3% AR t+10. 7%, A A A S

HAEERE, Q3R TIHE 01410, R+0.181ct, E5EEn®

FKFHREG. 24 FA=F K BHE4FF 16.5%, FI-6.8pct; 3Q24 # ) — b2

19.9%, F)/3F-5.3/+6.0pct. 20 %300

AEREFRERIT, T AHERFEE

24 FATZFE B EWANLIR 81210, Flb+1.12%, 3Q24 L& 14410
RA 5.21 1L, RL+312%, FF ML/ IS H1 % 106%/80%,
Flrb+4.7/-21.6pct, 4R ERIFEY . 24Q3 Ko 8] 3 = it it F/4 & R fir

! JJ\\
@ W
(20)

(33) 4 . . A\’\fv

Oct-23 Feb-24 Jun-24 Oct-24
% 24%/0.4%, R t+3.4/-0.2pct,
FA R IR : Wind
BRI 5 4EE
FERBNNUANMRZEFEE, KM TIA 2024-2026 )3 &4 A £
10.84/12.30/14.10 1z ., st EPS 2 #l% 0.68/0.77/0.89 =1 (#[44
0.80/0.87/0.96 7)., *Ttb 8] 25 5 Wind —Z 4 PE 34180 21 4%, # )&
B BAVRE ) R GRS, ATLTATHRDEAN E N — 2 W, hf ) H4k
IGE, # T3] 25 5 24xPE, & B AR 18.55 . (AT44 17.67 ).
RIeRT: BRI KRBERM; —FHTEERXBREE; METF A
ZEMMBARG HE
2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 6,954 6,378 6,079 6,673 7,505
+-% 8.86 8.27) (4.69) 9.77 12.47
2B BN 84 A (AR T E ) 1,297 1,432 1,084 1,230 1,410
+-% 6.06 10.40 (24.35) 13.54 14.61
EPS (AR, RAHHE) 0.81 0.90 0.68 0.77 0.89
ROE (%) 24.05 25.41 19.81 21.37 23.14
PE (1%) 18.45 16.72 22.10 19.46 16.98
PB (1%) 4.49 4.28 4.43 4.22 4.00
EV EBITDA (%) 12.88 11.48 15.54 13.62 11.61
PR R R N A NE L R R
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1



4 N RIS
y
# 2 #7# (002372 CH) ' MM iara secunmies
B&1l: Trod46% (2024/10/29)
HRAC S P/E
2 8] AR B ERAD A () W (L) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
R 002271 CH 13.90 339 1.35 0.81 1.02 1.22 10.31 17.06 13.63 11.42
= ARA 603737 CH 42.35 223 1.55 1.04 1.41 1.77 27.37 40.80 30.12 23.99
B9 A e 002791 CH 29.62 105 1.01 0.87 1.14 1.40 29.33 33.89 25.95 21.22
WG RE 001322 CH 8.80 85 0.53 0.33 0.42 0.51 16.61 26.55 21.16 17.25
TR 002641 CH 4.45 55 0.37 0.27 0.30 0.33 11.94 16.48 14.90 13.39
F3H4E 19.11 26.95 21.15 17.46
1 2+ 002372 CH 15.04 239 0.90 0.68 0.77 0.89 16.72 22.10 19.46 16.98
E: RARZATMN, BAATAUN MR A Wind — &R
#H &K : Wind, Bloomberg, % #F 52 )
BR2: HEHMOFEAETLBARRLER B43: HEHMHPFEPEFHAELRLER
(a7r L) (BH )
3,000 1~ LN e— R R () r 70% 600 - W )3 G ] F bRk () r 70%
 60%
2,500 1 L 5006 500 A L 50%
I 40%
i 400 A I 30%
2,000 I 30%
F 20% 300 A F 10%
1,500 oo
| 200 A F -10%
1,000 - p 0%0
r-10% 100 - L -30%
500 A1 I -20% I
I -30% 0 -50%
0 -40% 008300835083008350383508
NS ANNDT A NNDT AITNNDTAINNDTETAND® OO0 000 dTdddANNNNOMOMONI I I
D000 00 ddTddNNNNMOMOOMONI I I
A A A NNNNNNNNNNNNNNNNNNN
T RR: Wind, 57K FARM: Wind, #ETE
B %4: 423 H# PE-Bands B %5: 123 H PB-Bands
(AR ) ) (AR )
— h 2 — M
37 -+ 34 A
[ T Y b | =
28 e L T T T 40x 25 a5 b P 9.0x
e [ .
= = = 30x --— - 77X
19 25x 17 6.3x
20x 4.9x
9 8
15x 3.6x
0 T T T T T " 0 T T T T T 1
Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FA R : Wind, % 55F 7% FHER: Wind, 525 5%
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



B0 £ RIE %

# 2 #7# (002372 CH) \ )\ A MM iara secunmies

Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 4,927 5,054 4,619 5,497 5762  #iMA 6,954 6,378 6,079 6,673 7,505
EI 3,177 3,174 3,025 3,321 3735  BLRA 4,189 3,552 3,427 3,739 4,210
R MK 44433  550.60  397.63  643.26  527.47  FLAiL Al 57.97 60.63 60.79 66.73 75.05
FeAe 3 R 95.25 50.54 88.41 64.12  107.44  FL %A 74962  831.14  911.83  967.58 1,051
FAAT TR 2 138.53  106.11 127.04 12890  158.97 HFHFHA 27835 30280 297.86  306.96  330.23
HH 891.64 1,015  824.79 1,183 1,078 W% (60.47)  (71.66)  (87.94)  (83.41)  (89.01)
FARA T 180.15  156.61 155.41 156.67 15557  #/FAAESIA (29.24)  (10.95) 0.00 0.00 0.00
FRFHF 2 2,011 2,238 2,365 2,316 2,293 AAMEE DK E 0.00 0.00 0.00 0.00 0.00
KIBF 27848 23392 24250  172.64 9515 A AlE (17.41)  187.26 0.00 0.00 0.00
sy 1,289 1,296 1,207 1,277 1,360  ERANHE 1,533 1,735 1,314 1,491 1,708
A 28573 36255  369.03  379.67 39501  FdIMKA 3.02 2.76 2.32 2.32 2.32
HAAEFEAD R~ 158.15 34509  546.41  486.74  443.00 FwIEk 0.89 5.69 5.69 5.69 5.69
Wt s 6,939 7,292 6,984 7,813 8,056  FlHEHR 1,535 1,732 1,310 1,488 1,705
s 1,355 1,461 1,321 1,859 1,757 FrigA 22400 27071 20480 23252  266.49
FEAlEE S 14.02 1.35 38.80 22612 20542 A1 1,311 1,461 1,105 1,255 1,438
A IR B 438.34  496.74 40556  578.84 52955 Y HMAHiH 13.56 28.74 21.74 24.69 28.29
A E A Bk 902.86  962.79  876.80 1,054 1,022 I3 )4 ALE 1,297 1,432 1,084 1,230 1,410
ksl [ 133.18 81.51 81.51 81.51 8151 EBITDA 1,626 1,827 1,363 1,548 1,782
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.82 0.90 0.68 0.77 0.89
HAeAER A 7 133.18 81.51 81.51 81.51 81.51
R A 1,488 1,542 1,403 1,941 1839 i EMHrE
VMR G 123.36 15522  176.97 20165 22994 &KHFK (%) 2022 2023  2024E  2025E  2026E
A 1,592 1,592 1,592 1,592 1,502 REfeh
FANR 471.63  473.03 47303 47303  473.03 HIRKA 8.86 (8.27) (4.69) 9.77 12.47
B4R 3,315 3,792 3,914 4,053 4213 FLAE 6.35 1317  (24.28) 13.50 14.57
)3 B B B R R 5,327 5,594 5,404 5,671 5,987 )3/ AN 84 A1 6.06 1040  (24.35) 13.54 14.61
Pk i) %P & ] 6,939 7,292 6,984 7,813 8,056 KA (%)

EXIES 39.76 44.32 43.62 43.97 43.91
ALRER e UES 18.85 22.91 18.18 18.81 19.16
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 24.05 25.41 19.81 21.37 23.14
Z2EEHAL 1,531 1,374 1,272 1,084 1,583  ROIC 66.38 64.34 47.86 49.71 58.22
A 1,311 1,461 1,105 1,255 1438 24
718 e A 151.93 170.65 140.39 143.98 166.32 2 At (%) 21.45 21.15 20.09 24.84 22.83
%% R (60.47)  (71.66)  (87.94)  (83.41)  (89.01) A AtkiE (%) (57.22)  (54.41)  (52.79)  (52.02)  (56.14)
#F MK 17.41  (187.26) 0.00 0.00 0.00 HEAHKE 3.64 3.46 3.50 2.96 3.28
FEFEE (18.37)  (100.33)  119.85 (225.06) 7510  @&FHkE 2.80 2.61 2.69 2.19 2.51
HiezEas 12929  101.29 (6.08) (6.67) (7.51) BBk
B EHALE (103.78)  (1,135) (267.57)  (95.26) (143.33) EFEA#FE 1.04 0.90 0.85 0.90 0.95
KA (217.34) (382.38) (255.80) (161.12) (215.76) R LIk#k A4 % 17.43 12.82 12.82 12.82 12.82
KB 170.95 50.95 (8.57) 69.85 7749  BAKREKAEE 10.17 7.60 7.60 7.60 7.60
E R & (57.40)  (804.04) (3.19) (3.99) (5.07)  HFEBIF (AKRF)
ERxEHAE (873.73)  (1,226)  (1,153) (692.92)  (1,026) AWM (RATIEE) 0.81 0.90 0.68 0.77 0.89
FE il 14.02  (12.67) 3754  187.22  (20.70)  HMBEFALR(RAMEE) 0.96 0.86 0.80 0.68 0.99
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 3.35 3.51 3.39 3.56 3.76
438 R 3 Ao 0.35 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 38.00 1.40 0.00 0.00 0.00  PE (%) 18.45 16.72 22.10 19.46 16.98
A F AL (926.10)  (1,214)  (1,191) (880.15)  (1,005)  PB (%) 4.49 4.28 4.43 4.22 4.00
G 3 o 559.08 (985.45) (149.02) 29567 41426  EV EBITDA () 12.88 11.48 15.54 13.62 11.61
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

PHTIFE 9
AA, T2, FH, HIEHRIRE TR R G EEFHH BB T DA ITSARIIE R R EATANNAZT R, AR, I
5 Bk R T ST A PR 80 LR U T K 8 5 L4 K ] BT A T 48,

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R AT BARICI N AN S HAR. RFARICAARIT.

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o DMITH R HHAARA K ALH RI2AERKIBE TR BAFIEARKITANGBAR . TEXRMFE . 27T
B AR AL B AR PTIR B AG AR GG IE I R RAT AT AT A R WM §-F1 35 o KW E P BT R R 09 F0 k AL 7835 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
Ao

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FrBENAMIERITATIL, QHERER A (BHEFTAS) LRATEEAFRNBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



B0 £ RIE %

# 2 #7# (002372 CH) \ )\ A% MM iara secunmies

EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2024F 4 AL 5 ML A TR/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6
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