IE R R ARE

\ %k A4 (688169 CH)

24Q3 AE T, LA IFL KN Z L

FR AT
MEE

E R
202410 A 31 H | TE A

NENIRZEE kS AN 25.91 1o, FlH+11.91%, 344408 3.51
7, F-43.40%. A7 =F &8 %N 70.07 12T, FlH+23.17%,
3 B4 AE 14.72 1T, FH+8.22%. A=k B A4 % 8 B 3%k, 24Q3
AUAR TR, 1A Ry REHRB R L, IR T — 5 3
¥, BAAERE, B CENT R,

e ATWREK, TRHAELENE

24Q3 2 8] BHLR b +11.91%, H B Ak F 638K T 2 HEKFH IR,
BN L F AR LMY K ARE R = RGN, £ S eF T,
9 A&kt L EEHFIL+68.67%, % TiTk (+23.71%). 24, 9
A&kt & EREHT &EH 27.31%, 49 F LR A+7.28pct, 12 EIT Lk
F—o BT, GRAEIAMNEE IFA E2HEESE 2 3% Qrevo £ 7
AR S, BAVINA H I E AT SR A Q4 2 5] i I Ik 58938 KIZAFT T Ak o

M KT HEH K, Q3AERILTHRAL

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

5 R g &

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

R R J T
SAC No. S0570521100002  zhouyanfeng@htsc.com
+(86) 21 2897 2228

PR AR
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489

P9 ¥ &2

B (AR ) 326.25
AAH (AR #ZE 10 A 30 B) 264.79
WL (AR ET) 48,913
6 /NAFH A AL (ARHEF) 699.41

52 BMAEEE (AR ) 198.91-465.10

. BVPS (AR ) 66.59
24Q3 /8 &A% % 53.95%, F-4.72pct; HE R R EH 26.18%, Rt
+7.29pct; £ 4 £% 27.77%, FIH-12.01pct, BARES) Tile ZMAAL g b popm
FZ2ZAEZEHMAEB NI KR TR SFKENEEBRNIE
Heth 5 RS, BYBCRAATKE & LR A, A8 HN 3 A0 K 5 B ) Atk
Fo Buob, 24Q3 28 M 4% A £-0.49%, FL+0.64pct, & F £ TIEE 28 i %300
WRGICAME. |, A& EE4FE 1357%, Fr-13.26pct. -

16

VATE 347 +Am e 2 ALY 3K, 42 KR K B2 FHH W |
a8 E, BART— KA S ik KR ag OB 4N, BAERIERE 2 W
KARAEN L. RERAEZAG LN, R+ —FEH—Bieng bRg O T T ono
BRI +1945%. #I9hT %7 @, /)5 target. bestbuy & T Ridayigz
FAFE, HBANANEIENIE KRR R Wi
BARM 5 4L
R FENIIFHREEE A EmK, HEFRERLIRA, NI BARS R
o, &AIA RN 5] 2024-2026 F )3 B A5 B A 22.03 12, 24.11
fet, 2711 © (AT4A: 25.49, 29.47 #= 33.77 1z 1). “Trbn 3] 2025 F
Wind —& i # PE 3154 18 4%, A 8] F B R, 2y K & K AAH,
%52 8) 2025 F 25 4% PE, BARf) 326.25 T (F718 345.5 L), ## “%
NS
AR T THEF bl HIZ BRI #oe KRR,
ZERMBIRE B
2K 2022 2023 2024E 2025E 2026E
BN (AR T A7) 6,629 8,654 10,739 12,989 15,194
+/-% 13.56 30.55 24.09 20.96 16.97
2B BN 84 A (AR T E ) 1,183 2,051 2,203 2,411 2,711
+/-% (15.62) 73.32 7.42 9.44 12.42
EPS (AR T, &) 6.41 11.10 11.93 13.05 14.67
ROE (%) 12.38 18.02 16.99 16.11 15.72
PE (4&) 41.33 23.85 22.20 20.28 18.04
PB (4&) 5.12 4.30 3.77 3.27 2.84
EV EBITDA (4%) (3.97) (2.42) 17.45 (3.34) (3.44)
R KRR A nE, E RN
BT P Fr B A RIS G RIR b9 —3 5, 1 F sl —A2 [ 1 1
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HUATAI SECURITIES

Bl A7 T8 Wind — 88 PE

PE Y4 AE (FF L) 2024-2026 - Ja#
IR R, k3 B AR 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E HRLEHR
002242 CH JUR Ay 25.06 21.64 18.76 16.76 389.05 380.59 439.14 491.57 8.11%
603486 CH kM 39.03 22.23 18.72 16.36 612.08 1328.56 1577.72 1805.43 43.41%
002959 CH REEE 18.29 17.95 16.00 14.16 44527 387.47 434.65 491.21 3.33%
002032 CH Witk 19.62 18.26 16.85 15.58 2179.80 2307.11 2499.98 2704.06 7.45%
F) 25.50 20.02 17.58 15.72
iE: ¥ Wind —E N, #4EKE 2024/10/30.
## &R : Wind, Bloomberg, % &5 7%
B | T 8 B
B&2: Xeiginey B4 AR5

# HAE RERE BERRE
2024E 2025E 2026E 2024E 2025E 2026E
ERUES 53.86%  53.33%  53.08% -2.50pct  -1.83pct  -1.65pct S A T I AR £ B E LR A G e
Lk S @S 22.80%  23.00%  23.50% +1.40pct  +1.79pct  +2.36pct &L B, THE AFAK
34 A1E (B ) 2,203 2,411 2,711 -13.57% -18.19% -19.72% L EAFE, FEFHEYR
TA R w8 NE, RS RN
R 4T

B %3: &%# & PE-Bands

THFEF AR S0 RIFIAT H 5T F LB, TH

Bt 8 BAIRE A EAH .

BB BRI, do RESMFLEZEIK, RAEIAE LRF RN SR A LS, BARAA

THRET 4.

o RRABRIE . ZHMNE RGT AL ERFERMH., FRk K. Ho8 =0l #H R

BIH, VT RER

.
%g

AT,

B%4: &%AH3 PB-Bands

(AR ) (AR )
— kAR — kAR
554 - 564
45 4 % me=e- 40x 423 4 o= s =T meeee 8.3x
= = = 30x = = = 6.8x
277 25x 282 1 5.3x
20x 3.9x
138 141 A
15x 2.4x
0 T T T T T 0 T T T T T
Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-21 May-22 Nov-22 May-23 Nov-23 May-24
AR IR Wind, R FA KRR : Wind, % H5F 5%
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 2
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HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
RHF~ 7,286 8,897 10,118 12,811 14559  #akA 6,629 8,654 10,739 12,989 15,194
A 1,804  892.97 1,696 4,158 5509  FikAA 3,363 3,883 4,955 6,062 7,129
R K 32751 27469 47259 43129  626.01  F A4 A 33.41 74.60 79.76  101.64  116.88
Jh A SRR B 4.09 5.52 6.41 8.02 8.86  FkHA 1,318 1,817 2,448 2,987 3,571
FAAT TR 2 42.81 62.62 68.22 90.04 95.08 FEFA 14121 21098  263.10  337.71  410.23
A 693.65  928.19 1,142 1,391 1587  WMH%A (105.75) (138.60) (141.02) (180.89) (224.67)
FARA T 4,413 6,733 6,733 6,733 6,733  #EMAEMK (66.07) (148.05) (136.78) (178.37) (212.15)
R~ 3,547 5,480 5,624 5,883 6,192  MAMEEHIE (63.80)  114.31 39.10 40.10 41.10
KA 20.66 20.35 25.19 28.28 3225  #FHIE 32.84 62.47 74.75 79.74 79.73
sy 1,315 1,286 1,403 1,577 1,799  ELAIE 1,344 2,317 2,392 2,728 3,060
A 6.52 18.45 22.14 25.34 29.22  FRIMEA 5.65 2.70 3.23 3.46 3.26
FAAE R T~ 2,205 4,155 4,174 4,252 4332 Bk H 0.83 0.12 0.35 0.36 0.32
= 10,833 14,377 15,741 18,694 20,751  FlHER 1,349 2,320 2,395 2,731 3,063
s 1,204 2,879 2,656 3,614 3,388 FifRAL 165.74 26858  191.60 31951  352.24
B 0.00 0.00 0.00 0.00 0.00  ##1: 1,183 2,051 2,203 2,411 2,711
A IR B 699.46 1,499 1,307 2,126 1911  YHEBAHE (0.01) (0.01) (0.02) 0.00 0.00
A E A Bk 504.67 1,380 1,349 1,488 1,477 V3 BAN 84 A1 1,183 2,051 2,203 2,411 2,711
Ak [ 7156  116.07  116.07  116.07  116.07 EBITDA 1,405 2,434 2,419 2,750 3,063
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 12.66 15.66 11.93 13.05 14.67
HAudE R A 71.56 116.07 116.07 116.07 116.07
R A 1,276 2,995 2,772 3,730 3504 EEMAIE
VMR G 0.99 0.98 0.96 0.96 096 KHFE (%) 2022 2023 2024E 2025E 2026E
A 93.69  131.48 18472 18472 18472 A K#H
FANR 5,096 5,162 5,162 5,162 5162  FaddA 13.56 30.55 24.09 20.96 16.97
B4R 4,521 6,364 8273 10,336 12,525  #FkAlE (15.88) 72.36 3.23 14.03 12.18
)3 B B B R R 9,556 11,381 12,969 14,962 17,246 3 EAN 4 A1 (15.62) 73.32 7.42 9.44 12.42
R A AR AR S 10,833 14,377 15,741 18,694 20,751  FHAH (%)

ERIES 49.26 55.13 53.86 53.33 53.08
ALRER e UES 17.85 23.70 20.52 18.56 17.84
2R ARTET) 2022 2023 2024E 2025E 2026E  ROE 12.38 18.02 16.99 16.11 15.72
2EEHAE 1,120 2,186 1,398 2,905 1,810 ROIC 56.59  102.06 79.04  104.40 82.92
A 1,183 2,051 2,203 2,411 2,711 f2HEReH
8 4K 110.17 140.85 63.74 65.76 66.34  F/AHE (%) 11.78 20.83 17.61 19.95 16.89
%% R (105.75) (138.60) (141.02) (180.89) (224.67)  # MMHE (%) (18.68) (7.59)  (13.05) (27.76)  (31.92)
#F MK (32.84)  (62.47) (74.75)  (79.74)  (79.73) AHE 6.05 3.09 3.81 3.54 4.30
FEF L (215.92) 74.37  (599.46) 749.09 (596.02)  gFLE 4.93 2.15 2.71 2.66 3.30
HezE s 181.33 12056  (53.84) (60.56)  (66.87) BB
BREHRLE (504.94) (2,348) (148.18) (206.52) (256.14) EFFAHE 0.64 0.69 0.71 0.75 0.77
TALH (254.82) (247.81) (255.69) (321.83) (371.95)  RIAKIKIKJEHFE 29.28 28.74 28.74 28.74 28.74
KB (384.02)  (2,258) (4.84) (3.09) (3.96)  BAIRZEHE 4.43 3.53 3.53 3.53 3.53
FAIF A 133.90 157.27 112.34 118.41 119.77 HBEEFR ART)
HF{EHAE (202.40) 198.97 (446.64) (236.58) (202.65)  HAACH (R ATHE) 6.41 11.10 11.93 13.05 14.67
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 6.07 11.83 757 15.73 9.80
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 51.73 61.61 70.21 81.00 93.36
& W AR I Ao 26.89 37.79 53.24 0.00 0.00  fsffirE
FARNARIG Do 38.10 65.42 0.00 0.00 0.00  PE () 41.33 23.85 22.20 20.28 18.04
HAE T e (267.38) 95.77 (499.88) (236.58) (202.65) PB (%) 5.12 4.30 3.77 3.27 2.84
LA 34 o 3R 433.04 48.47  803.20 2,462 1,351  EV EBITDA (4) (3.97) (2.42) 17.45 (3.34) (3.44)

A A N

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

2H7 I 7 B
AN, #ip e, BITE, AR, HIEHARS A KO EEAIIET DA ITFIARGIEH R EATANNAE L
RVAAE . LR AR I T E AT AR AT 4R A 09 BLAR S DU T & 1R 09 & I L4 3% 1) 48 0K BRAE AT 4R B o

— 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

ARELATANDRATEN, CAFTHEEHRF, 2EANRLXBKIMOATRARN LR )V ZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN 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

KNG ARZ FINRA 892MER, AFRXSMITIREAEMA FINRA S9FF oM EA FINRA 247U 69 72 M5
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
FEE PR E 8 S PR L LAY S P -

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

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. RHARRAF LAETRARBARRBR AR, RARRGSAT T ERo ki H @A ES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL 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, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

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



HUATAI SECURITIES

, p KA 4
%3 AHL (688169 CH) )\ S5 M ERUS

A ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o &kAHH (688169 CH): &K egkisit (F#) AMAS . HF 8o/ HE XI5 F A A ARG 8] 89T 537
AAE 1%3R A L,

o &kAHH (688169 CH): A ezt (FHF) AMAS . HF 03 fo/RHE XFEAN )£ ARE KA B 244709
S FMOT B R IR R AR

o HRXEZMWEZL, FHHA LRI (FH) AMRAIGE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEARERERIIR (FB) ARANIOFLGLZBLEEACHIMBEAFRRITAEEN K. *Fiik (£B) A
RN REREMEERAAER L LETH (FINRA) 9EMER. S FRAAEAEZR > AGFALIRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (IFiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT IR
EAERNT. Firk (FH) ARDIKEANGONFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X To4T 5400 8 HE ., NFE @
RBIEHMRE . LAIER (FH) ARAGRZEAEATRLRFEAMBRNINGLEKTTF NG, BEHERIELBN AR
BTN AT ABERERIER (FB) A IR 3B RS H A 23 KI5 AT R AEATIE R 31T 5 a9 A,
B RIER (XEH) ARASHIT S,

(H-ZF2UEHRE

o IR . AT, EARAARADEALH RIZAE KRS TR BAIFGIEERZITAGZHBEAR . FF M
) o AT IT B AR E AL AR EFTIR BAGARGGIE F R RATATERALATAR XM 4 4] 550 AIFEFPTIR B AR AL
8.3 FINRA &L T OMITGI KER R o DATITARIE £ IR0 RN A B AL 7 RFFH B, QIR A AL
AT L G- BN,

o %kAHHL (688169 CH): K FIiEAMM A MRAS ., HF A F/R LK N8 EEFA RGN E— R L @IIEHR
89 b fp) ik 1% A L,

o GkAHHL (688169 CH): fERIEAMM A MRS HF A8 Fof/ RAFEE A S £ KRS KA B 124769 2 8] 9E K %
W RE IR PR

o ERILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELETR
FIBENGMIERINTALR, OEBRERGR (BEFAS) BRRIEAFATHELENNGIERFTATL, Q3K
Z R H (LAEFTAES),.

o HAIEXRRMATRNG ., LT NN f/REIKTNE], RIRESBERE, TFE R THRASFA RIBE P PRI 0
HEATIER (RAEMMAXIAT) KT, FTRITHETEHFRBRFZIER (BT, Bk, #AH L ZZIRE T
BAaABZFR,

Ak

LRIEF (Fhdk) BIRNSBFA Ak G aME R AT HIR G FTIE, TAERATHZRR S, OHIL
K. BARBT AR TR, RHARHOITERSAFTIMTAERSY, HELR (M5 E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F R &) % 32C K0T R AL FE NG BRE NS E AFENE &I T, KRS IATREH. £X
BAEHIAMBETHER, REIEHR () A RN SRS KIRE N BRI EETE, R EBRIEMBPBIE, F
BREIPP@f A AR RRERADTLERIES ) ARAS . RREQHFIElE w3 2 B Rk (Fm
W) HMRANRAZEREFIE, THERAXRESANEZELMEANE T,

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



B0 £ RIE %

% sk #H# (688169 CH) )\ A% MM vsran securmes

PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 205 45 d, BT AR ERIT RIS, HET R HEA MR, KB
AR E 100 #50), Akt T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

W E: ERIER AR 8] EA F EIE S RAE6 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

FAR LB (FR)ARANINEAFBIEL AV ENGIEARBE L LT, 28 FTiEH 5 4 : AOKS809

£H: Rtk (£FH) ARNIAER4 R LEEEH (FINRA) AR, BAAL£EFRELALZRSHLEGTR, £
Ak 55T %5 4 : CRD#:298809/SEC#:8-70231

Mk LRIEHE (FAodk) H RN S BA H A e akE 12 EamM A YK AT HIR45FTIE, AR LM 5MF. 2N
3] M5 . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT AR b 95 228 T RAEAR ) 1 SARMRERAL: 210019 T IR X KPR AT IR 28 5 KTk KR A 2 18 &/
SREZmAL: 100032

¥,35: 86 25 83389999//% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

@ FdR4: ht-rd@htsc.com @ FdRfE: ht-rd@htsc.com

e L&

FY|TARE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARNR AT 18 5HRA % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L ExeBER (FB) ARAF
ABFHRZEREF 99 5 F 3L F L 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiEK (RE) FRAE
FEasNE KiE 280 5 21 # A& (4245 10017)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

ERIEH (FmIR) HRAE
RSP S 15 K, #08-02, #Aeyk 018981
#.1%: +65 68603600

% #: +65 65091183

ORRAIT A 2024-5F 42 F AR F LA A [ 8]

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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