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FR2HAR
2024 410 A 31 B | FEMA®

BEREIRIE R A = 540 Q3 F MBIk 8.39 12T (yoy-2.51%, qoq+4.42%),
13844 1.50 1270 (yoy-9.14%, qoq-17.45%), 4T &ML (A
1.74-1.90 e L), 222 e KA LA FETHINZ. 2024 F Q1-Q3
FIEAN 24.29 1z (yoy+1.19%), =FH%4] 512 72T (yoy-0.67%),
JodE 4 F1 5.23 107 (yoy+3.06% ) o 2 5) 52 4 3 K7 B € 4 3 433 32 17
NERABHEER;, BERERM. FEH “EN TR

%% AR F H+36%

WEFE N2 EFHALRERN 111511, BH+36.14%, FAF X
5.97 1z, Fl-20.28%; HAKKZ R L+9.13%ZE 12.17 L4, #7F 0fx
% 53.68%, Flrt-1.59pct. 2023 F 3552 A GHLR 2.56 121, HE

BE PR (ER) :

B it (AR ) :
5 R IHE

SAC No. S0570517050002
SFC No. BEB090

IR .34
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

FHEH
liyalin018092@htsc.com
+(86) 10 6321 1166

wangweijia@htsc.com
+(86) 21 2897 2079

AR
SAC No. S0570523050003
SFC No. BTC420

AR #FFe
SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

BARELE, OM24 535 518 1270, WAFHE Anfg {l EAAHAHT, N4
RNERARH— TR, AR D LA HAF 478 BE K, B A
BARM (AR ) 18.42
A FEBLAETKRL+9%, 429 I EIE -56% KEH (ARF HKE 10 A318) 14.99
WMEZZE N AETERAEBEELNBI 18.74 1L, RH+857%; BEEIM  #ia (ARFE7) 6,438
KR ESZHFI 3.28 1271, FH+10.42%; BOT 7 B #E:& 5297844 0.65 12 6 MAFH BRI (ARPET) 36.03
A, FIH-62.12%; 429 b4 £ 0E 0k 048 L., FIH-56.29%; &4 gf/fsf (f gf)“m 123702
MRS EI 083 124, R+15.35%. af=FF N3 T RBEBNES :
674.90 Avk, ELREE 192012K. BEKLEMANLILEAS 91%, AZ2 7 R A
B G, f2E FLA AL ARN !
E A 3R 35
% o

EFEREOLF, SAMHARD 3.94 L & 7 %300
9 ﬂ 26 H, /35 Siam Power Nongsarai. Siam Power Naklang £ % 4 1

AR, BEAE A & BT % i Nongsarai 9.9 MW #= Naklang 9.9 MW 7 J& 4 - [v
,@ma Be R RBREL R, BRFRS, SRETLHHAR A W
T 3.94 e RRMAAERESZINEZNAMREOAB SR, 2HRNAA ik J \W’

e . (16) +
RBRFERER, Oct-23 Mar-24 Jul-24 Oct-24
TRAAZANRA, BARN 18.42 T TAHRIR: Wind
FEAFLERREARA LA, ek E 4k, TRAFERLALE, 24
BN E A BN, KAV 2024-2026 F )2 H4A1E R 6.33/7.24/7.74 1L
T (FME: 7. 11/7 98/8.65 127L) . T b/ 8] 2025 5F Wind —& #i#1 PE 33
1554 10912, £ F, 38 2025 4 10.9 41& PE, st & B A#=# 18.42 © (AT/4:
18.09 ),
Mt OHAKT AL, EREUFTHZE b, BRRBLELEEF IR
AR
ZERMIsARE HE
2K 2022 2023 2024E 2025E 2026E
FRWN (AR EF) 3,350 3,178 3,234 3,337 3,513
+/-% 12.87 (5.14) 1.78 3.18 5.27
Ja B AN A A A (AR T B ) 721.80 603.13 632.75 724.09 774.05
+/-% 11.39 (16.44) 491 14.44 6.90
EPS (AR, R##:5%) 1.68 1.40 1.47 1.69 1.80
ROE (%) 11.59 8.64 9.17 9.79 9.74
PE (4&) 8.92 10.67 10.17 8.89 8.32
PB (#) 1.06 1.01 0.95 0.88 0.82
EV EBITDA (%) 7.07 7.66 7.07 6.13 5.26
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B&1: T a)4E{ak
B ERAD 28 &A% B (/&) WiE (B7 ) PE (x) PB (x) ROE (%)
2024/10/31 2024/10/31 24E 25E 26E 24E 25E 26E 24E 25E 26E
601827 CH S 8.75 14,685 11.5 10.5 9.6 1.3 1.2 11 115 115 11.5
603568 CH IR AR 20.49 34,928 12.7 10.0 8.2 2.6 22 1.8 20.2 21.2 21.3
600323 CH R 22.05 17,978 10.6 9.8 9.0 1.3 1.2 11 12.6 12.3 12.1
601033 CH KSRy 14.50 13,050 15.6 13.4 11.7 1.2 1.2 1.2 9.1 9.6 10.6
ki 12.6 10.9 9.6 1.6 14 1.3 13.3 13.7 13.8
002034 CH HE AR IR 14.99 6,438 10.2 8.9 8.3 1.0 0.9 0.8 9.2 9.8 9.7
JE: TR 8] AN 4045 K B Wind — 2
F#HR K : Wind, gl
B&2: BLBRANRFIHR B43: BEEAFMBARLER
(F7A) " (%) (FF %) (%)
4,000 - m— AL yoy - 80 800 - — 2 A yoy - 40
3,500 - - 70 .
700 .
3,000 A - 60 600 -
L 50 L
2,500 - 500 20
- 40
2,000 - 400 - 10
- 30
1 g 300
,500 L 2o Lo
1,000 - L 10 200 1 L 10)
500 - L o 100 A
0 - - (10) 0 - (20)
FARIR: Wind, % FH KRR Wind, £EFFR
A£4: BEALR. FAFIAOHALR B£5: REWFIAKLE
(BHA) (%) (%)
2,000 - e—zF AR KA F = B LR 45 - — G ) # A8 E (ths) - 35
1,500 - ]
40 L 3.0
1,000 - 35 |
- L 2.5
500 30 |
0 25 2.0
(500)
20 L
(1,000) - 15
(1,500) 159 L 1.0
(2,000) 1 10 1
| L 0.5
(2,500) - 5
(3,000) - 0 + T T T T + 0.0
2018 2019 2020 2021 2022 2023 9M24 2018 2019 2020 2021 2022 2023
TR RR: Wind, &% TR R: Wind, &
B %6: BEAL3RIE PE-Bands B4&7: WA3RE PB-Bands
(AR) (AR )
HE At 3R 5% I AE IR
43 A 33 4
I -——=
a—— ——— m——ammt
32 === —a=~__ mee-- 25x 254 0 _yee=dT __ur=" eee-. 2.0x
B 1, __
I - - — = 20x - == 17
22 1 15x 17 1.4x
10x 1.1x
1 8 A
- 5x 0.8x
0 . . . . . ) 0 . . . . . )
Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-21 May-22 Nov-22 May-23 Nov-23 May-24
FA R R Wind, & FAH R R Wind.,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 2,400 2,085 2,356 2,799 3,461  FaKA 3,350 3,178 3,234 3,337 3,513
EI 87413  408.46 57922  921.06 1,499  FLAA 2,131 1,991 2,013 2,039 2,143
R MK 848.69 1,194 1,283 1,374 1,423 F LALLM A 54.52 49.01 43.42 38.12 40.13
FeAe 3 R 98.42 76.67  101.54 82.33 1123 FxHA 0.70 4.29 437 451 475
FAAT TR 2 21.06 14.42 21.69 15.57 2366 EFEEA 17254  194.54 19477 19762  208.04
HH 169.05  115.05  172.11 118.88  186.83 M4 %A 27345 25569  251.52  213.78  199.61
FARA T 388.95 27653  198.69  286.80  216.29  # EMAAHik (31.73)  (92.60)  (45.28)  (43.38)  (42.15)
FRFHF 2 12,003 12,334 11,818 11,327 10,886 AAMMEEFKE 0.00 0.00 0.00 0.00 0.00
KIBF 37.41 40.40 46.29 52.18 58.08 & HAE 1.09 252 252 252 252
sy 4,860 5,374 5,195 5,023 4,885  HLAIH 75332 630.30  719.92  833.14  900.89
T3 7 6,111 6,119 5,864 5,601 5337  FRIMEA 3453 2.81 2.81 2.81 2.81
HAAEFEAD R~ 1,084  800.07  713.38 65053  606.32  FwIEh 458 3.40 3.40 3.40 3.40
= 14,493 14,418 14,174 14,125 14,346 F1HE3R 78326  629.72 719.33 83255  900.30
s 2,377 2,305 2,189 2,149 2,300  FRf3AL 55.92 68.80 8579  107.61 125.37
R lEE S 16019 17747 17747 17747 AT7.A7 A4l 727.34 56091 63354 72494  774.92
A IR B 1,414 1,242 1,275 1,276 1,404 Y HEAE 554  (42.21) 0.79 0.84 0.88
A E A Bk 803.06  885.36  736.96  695.96  719.29 V3 EHA 8441 721.80  603.13 63275  724.09  774.05
ekt A4 5,841 5,618 5,080 4,569 4,088  EBITDA 1,668 1,574 1,581 1,681 1,756
K Ik 4,039 3,833 3,295 2,784 2,302  EPS (AR, #&A&) 1.69 1.40 1.47 1.69 1.80
HAudE R A 1,802 1,785 1,785 1,785 1,785
R A 8,218 7,923 7,269 6,718 6,388 EEMFILE
VMR G 197.93 95.12 95.91 96.75 97.63 AHFE (%) 2022 2023  2024E  2025E  2026E
A 42950 42950  429.50 42950  429.50 ARK#H
FANR 2,779 2,804 2,804 2,804 2,804  BUKA 12.87 (5.14) 1.78 3.18 5.27
B4R 2,710 3,004 3,403 3,859 4,347  F @A 941  (16.33) 14.22 15.73 8.13
)3 B B B R R 6,077 6,400 6,810 7,310 7,861 )3 AE 54 A 1139 (16.44) 4.91 14.44 6.90
R A AR AR S 14,493 14,418 14,174 14,125 14,346 FEAIRA (%)

EXIES 36.38 37.34 37.77 38.88 39.01
ALRER EEIES 21.71 17.65 19.59 21.72 22.06
2R (ARTET) 2022 2023 2024E 2025E 2026E  ROE 11.59 8.64 9.17 9.79 9.74
Z2EEHAL 1,506 1,261 1,455 1,450 1,712 ROIC 8.79 6.69 7.56 8.34 9.10
A 727.34  560.91 633.54  724.94 77492 4EfkRe S
A 18 e 4 61214  689.67 61093 63570 65648  HEAHKE (%) 56.70 54.95 51.28 47.56 44.52
m4% A 27345 25569 25152 21378  199.61 % AHHE (%) 82.40 85.32 67.43 51.13 34.09
#F MK (1.09) (2.52) (2.52) (2.52) (2.52) HEAHE 1.01 0.90 1.08 1.30 1.50
FEFEE (171.83)  (376.02) (1.57)  (83.85)  124.01 &#itE 0.89 0.83 0.97 1.22 1.40
HezE s 66.38  133.09  (37.16)  (38.39)  (40.51) BiE#H
B EHALE (1,882) (996.04)  (94.58) (143.27) (214.63) H K FAMHE 0.25 0.22 0.23 0.24 0.25
KA (1,622)  (1,004)  (61.73) (105.57) (175.24)  RMIKH A% 417 3.1 2.61 2.51 2.51
KB 119.44 2.35 (5.89) (5.89) (5.89)  BAIRHE 4 E 1.60 1.50 1.60 1.60 1.60
EXUEI SRS (379.42) 599  (26.96)  (31.80)  (33.50) HmIR (ART)
ERxEHAE 229.84 (725.79)  (1,189) (964.53) (918.99) MMM (R ATIEE) 1.68 1.40 1.47 1.69 1.80
FE il 130.15 16.99 0.00 0.00 0.00 HRZEAEA(RIME) 3.51 2.94 3.39 3.38 3.99
KA 519.78  (206.29) (537.87) (511.29) (481.44)  HRHI > (RAMMH) 14.15 14.90 15.85 17.02 18.30
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 68.67 25.28 0.00 0.00 0.00  PE (%) 8.92 10.67 10.17 8.89 8.32
A F AL (488.77)  (561.77) (651.53) (453.24) (437.56)  PB (%) 1.06 1.01 0.95 0.88 0.82

(146.45)  (460.97) 170.76 341.85 578.37 EV EBITDA (4%) 7.07 7.66 7.07 6.13 5.26
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I

2T B
AA, THE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE I R ZATANADAAE
Wy WA, ILERA R AR LI TIRS TR 69 BRI SR T £ K 69 & I B35 3 ) 32 AL AL AT 3R 8

— 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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
(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 G AR EARICI N RN S T AR RS AT AARIT,

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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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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R 483735 (002034 CH) )\ S5 1] ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o MIEIRFE (600323 CH): A eartsft (FH) AN, TN /R RBEN S FEEFARN 6T H T
AAE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AMRASMRMA https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-E2LEEHE

o DA EHE ., K. TN, Al AARZMEKALHFRIZERARETRAGIFIERRKATANHEAR, £F
RN o DATIT BAR KA E G RAIRE TR AGIATIIE SR R EAT A RAEATAR R W -4 50 AT P TR AG “AA%
AE” @46 FINRA Z LT o AIFE) KR R o 2 AT ITARYE 4L R 2 09 O NAe BAVRE ) AT HF 8, SR A~
] LI ARAT L S a9l N

o #rIEIRHL (600323 CH): fERIERMMA MRS, KTl fa/ R AR N 8 K B4 A AR o 8] X — X G BAUER
a9 bAp iR 1% 3 A B

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o BRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA YT AT ARG FTIE, TAETATH >R, CIFIL
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], SEARIE o e AR IR, @46 KA RN XA R LARE . B RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALFZ NG INER BN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF Faod) A RN S AR ARE N ERIZEETAE, 2o RERAEFAACE,
& 2B fo it AN AREB RS LRIER (Fmd) AR ). ARE I IE B KRB ERIER (Fihe
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
AR A G 100 #540), BEiKkde T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

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

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

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