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N BN 25 )3 504 AR I AH LS F 6.3%/8.3%. sk &t
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SAC No. S0570519040002  zhuangtingzhou@htsc.com
SFC No. BQZ933 +(86) 10 5679 3939

IR wig
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SFC No. BVN325 +(86) 10 6321 1166
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L (AARED, FARILARD 56 Lt (4AK), FakRhERArse SAHHB
TF N AATE, BRTHNIKRERENTEMME T, (B RIART) 857 HK' 601857 CH
B ARH 7.00 9.77
&M (BE4A88) 5.47 7.70
ABBR AR E K BEm OPECHRERM I =, HH 3k Z2WF &4z L (FF) 1,001,125 1,409,262
4 AmER “MFAR” BEES, #—FHELRENEZFRLHE KA 6 /M B R (T 7) 822.19 1,465
#, &/ OPEC+=E# A 4 AAR# TR R LE S5 A =% B, #EL 52 JfirAe e B 5.30-8.60 7.34-10.93
B AR E R EN L E T, RAVAA R B R T ok amEx  BYPS 8.28 8.28
¥k R E, B RENEZRAE, NN FRAE T, Wit "
2526 4 Brent ¥/ 67/66 £ /i, KiimE, AL G “HETE” 5 BRHAAHE
KABRAEH ", H—RWEALER, @NEILFREREST 60 £T/4. ) & B 5 i
0 7 %300
BEREHE LS, BAEY, XRLLSHETH =
24 3 LR B SR B ABIR, RET A HEAAEREHEA Dy
B S rEA, A KE AL T8 A s RAR AR SR o AR @ 1 Wy
BN, 4B RAIGTRIRARE LS. B3 SFAR, 25 Fo 8RR AR a4
AFE HAR936 B FA/5341 T 27 %R, Bb-1%/+4%, 11X & A= T (25) + - - -
FR-3%ZF 1331 B 7 4. ANt 25 SFH MBI AR AE A EBRAE K Apr2d4  Aug24 Dec24  Aprzs
B, BmRARAELREZH N, NaBAKFHZRTRA. FA kR Wind
BARM 5 4L
KAV 8 25-27 034 A0 R 1709/1720/1764 1L ., EPS #
0.93/0.94/0.96 7., A 0.93 AT ARTHHE, &4 AH LT 3 &5
(25 4 Wind.Bloomberg —Z i #1 11.3/7.7xPE), % &\ 3] B ih = #8 &,
% 25 F 10.5/7.0xPE, A/H B 4=l 9.77 7/7.00 #t (4714 9.77 7/7.58
B, st 25 5 10.5x/7.5xPE), %4+ A/H “3#" 4,
KT BERmMEs e GIT k4488 B,
ZERMBIRE B
2IEE 2023 2024 2025E 2026E 2027E
FRAN (ARHEFF) 3,011,012 2,937,981 2975250 2,979,200 3,017,792
+-% (7.04) (2.43) 1.27 0.13 1.30
3 & N 8] 4 A8 (AR TBET) 161,144 164,676 170,911 171,952 176,396
+/-% 7.88 2.19 3.79 0.61 2.58
EPS (AR T, ﬁgﬁﬂiiﬁ) 0.88 0.90 0.93 0.94 0.96
ROE (%) 11.44 11.12 10.97 10.32 9.80
PE (1) 8.75 8.56 8.25 8.20 7.99
PB (1&) 0.97 0.93 0.88 0.81 0.75
EV EBITDA (%) 3.47 3.54 4.10 4.12 3.95
TR AR Na AL, LRSI
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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B&1l: TroAafEx (AR)
B (R W (oR) EPS (&) PIE (x)
NEl kA EERD 4A88H 4pA88 2025E 2026E 2027E 2025E 2026E 2027E
+H 6/ 600028 CH 5.67 6877 0.47 0.51 0.53 12.0 11.1 10.7
+EAM%E 601088 CH 39.18 7784 2.82 2.89 2.91 13.9 13.6 13.5
b E#&H 600938 CH 24.34 11569 3.02 3.13 3.05 8.1 7.8 8.0
34 11.3 10.8 10.7
Wi TN 8) AR R Wind — 2
FAk K : Wind, Bloomberg, # &4 5
B&2: Tna ik (HAR)
BH CRAMD) W (o) EPS (#7) P/E (x)
PB4 & ERD 4A8H 4A8H 2025E 2026E 2027E 2025E 2026E 2027E
&[5 6L T4 0386 HK 3.83 4,645 0.49 0.54 0.55 7.8 71 7.0
b [5G i 0883 HK 16.14 7,671 3.15 3.13 3.07 5.1 5.2 5.3
=R L 1088 HK 30.90 6139 3.06 3.00 2.92 10.1 10.3 10.6
F34 7.7 75 7.6
£: ST pbo 8] 41358 A Wind — 22
%% : Wind, Bloomberg, # #
BM%3: WEZH PE-Bands B%4: wHEEH PB-Bands
(AR ) (AR )
R +E G
24 - 12 -
—ll'-‘---. _‘____'
- - - om0 -
84 =T e s meee- 25x 9 {1  ememee="" ___ W, eee-- 1.4x
- = = 20x - == 1.2x
12 15x 6 1.0x
10x 0.8x
6 3 -
5x 0.7x
0 . . . . . , 0 ; ; ; ; ; )

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

FHRR: Wind, £ R2FRL

FARR: Wind, R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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B&5: THEEGHFELHFL AN
(AR BT 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1E 2025Q2E
BN 812,184 741,685 702,410 681,702 801,794 720,106
b A 5 AR 223,119 226,604 228,702 228,388 226,544 209,814
— M 5T 315,433 320,133 288,322 268,701 311,597 317,495
— 635,210 633,916 615,916 569,504 601,978 604,438
—XRA 177,917 120,162 126,776 167,835 194,250 131,193
BER A A 741 847 1,027 4,868 750 850
—— R FF B0 4 (540,236) (559,977) (558,333) (557,594) (533,325) (543,684)
R ZIONCEE £ 10.9% -0.8% -12.4% -6.5% -1.3% -2.9%
b A 5 R 3.0% 8.9% 2.6% -6.6% 1.5% 7.4%
— M 5T 13.3% 7.9% -12.0% -15.6% -1.2% -0.8%
— 8.0% -0.5% -13.6% -3.2% -5.2% -4.7%
—XRA 11.0% 3.5% 8.9% -0.4% 9.2% 9.2%
BER A A 39.8% 16.7% 4.9% 1.3% 1.2% 0.4%
ER TN F £ ] 11.4% -8.7% -5.3% -2.9% 17.6% -10.2%
bR 5 R -8.8% 1.6% 0.9% -0.1% -0.8% -7.4%
— M 5T -0.9% 1.5% -9.9% -6.8% 16.0% 1.9%
i 7.9% -0.2% -2.8% -7.5% 5.7% 0.4%
—XRA 5.6% -32.5% 5.5% 32.4% 15.7% -32.5%
BB A A -84.6% 14.3% 21.3% 374.0% -84.6% 13.3%
R A 646,672 581,662 541,357 505,532 636,282 567,562
Bk AR ) PL 3 iR 12.1% -1.0% -13.0% -1.9% -1.6% -2.4%
Bk R AR IR LIS iR 25.5% -10.1% -6.9% -6.6% 25.9% -10.8%
P XX 165,512 160,023 161,053 176,170 165,511 152,544
BEA R ik 6.5% 0.0% -10.4% -17.5% 0.0% -4.7%
EER I £ -22.4% -3.3% 0.6% 9.4% -6.1% -7.8%
pERES 20.4% 21.6% 22.9% 25.8% 20.6% 21.2%
B2 % B b % 7 (pet) (0.85) 0.18 0.52 (3.44) 0.26 (0.39)
20 £ 37 16 7 (pet) (8.90) 1.20 1.35 2.91 (5.20) 0.54
FRA 5.0% 4.8% 6.0% 6.7% 5.6% 5.2%
HERERE AE 3.8% 3.9% 4.9% 5.0% 4.5% 4.2%
—F R A& 0.7% 0.5% 0.6% 1.3% 0.6% 0.5%
% A & B 1k % 3 (pet) (0.54) (0.08) 0.76 0.31 0.58 0.44
A& RE 2 % & (pt) (0.36) 0.19 0.78 0.33 0.74 0.28
—# & % A % (pct) (0.07) (0.00) 0.06 0.25 (0.14) 0.01
# 7 %37 1 % 5 (pet) (1.35) (0.26) 1.23 0.69 (1.09) (0.40)
A& RE 2 % & (pt) (0.95) 0.16 0.94 0.18 (0.55) (0.30)
—#F & % A & (pct) (0.35) (0.25) 0.11 0.74 (0.74) (0.10)
va & 4 A 5 45,681 42,926 43,911 32,158 45,848 43,126
)3 B34 A1 38 () 1L) 4.7% 3.1% -5.3% 9.0% 0.4% 0.5%
)3 B34 A1 8 (3R 1L) 54.9% -6.0% 2.3% -26.8% 42.6% -5.9%
Pk 2 B RSE S 5.6% 5.8% 6.3% 4.7% 5.7% 6.0%
J2 4 F I8 5 (1R BL, pet) (0.33) 0.22 0.47 0.67 0.09 0.20
)3 B4 A1 38 (3R bk, pet) 1.58 0.16 0.46 (1.53) 1.00 0.27
EPS(GAAP) 0.25 0.23 0.24 0.18 0.25 0.24
TARIR: A8,
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 3



%

T 3R IE 3

CF E]/Elé (857 HKI601857 CH) A .'.' HUATAI SECURITIES
ZF) TR
il 83 ELDF 3
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 658,520 590,844 568,627 584,069 578,905 Mk A 3,011,012 2,937,981 2,975,250 2,979,200 3,017,792
EI 269,873 216,246 208,267 208,544 211,245  FikKA 2,302,385 2,275,223 2,301,111 2,305,337 2,335,184
B 68,761 71,610 45066 71,765 46,580 &AL Al Ae 295,015 266,012 261,822 256,211 256,512
FeAe 3 R 31,000 34,387 31,921 34475 32,781 FLkHA 70,260 63,190 62,480 62,563 63,374
FAAT TR 2 12,461 14,192 12,799 14,228 13,149  ¥3E% A 55,023 65,026 62,480 59,584 57,338
HH 180,533 168,338 184,503 168,986 189,079 M5 #% A 18,110 12,552 10,477 18531 22,831
FARA T 95802 86,071 86,071 86,071 86,071  # EMiAdik (28,956) (14,278) (25,290) (25,323) (25,651)
FRHF~ 2,094,190 2,162,163 2,419,501 2,659,737 2,879,847  ANAMEEH k& 2,008 4,673 2,000 2,000 2,000
KA 280,972 290,077 312,077 334,077 356,077 A A4IkE 9,554 11,934 11,500 11,500 11,500
B R %A 468,178 480,407 692,428 888,365 1,065,247 & kAliH 253,024 255286 263,870 265392 271,890
T3 7 92,744 92,790 87,820 82,819 77,846  FIMKA 3,128 3,130 3,000 3,000 3,000
HAAEFEAD R~ 1,252,296 1,298,889 1,327,177 1,354,477 1,380,676 & s% ik 18,694 16,914 17,000 17,000 17,000
Wt s 2,752,710 2,753,007 2,988,128 3,243,806 3,458,753  FIHE 3R 237,458 241,502 249,870 251,392 257,890
s 689,007 637,317 755,822 860,232 927,780  Fiigdt 57,167 57,755 59,969 60,334 61,894
FEAlEE S 38,979 45955 205,029 341,868 356,030  A#id 180,291 183,747 189,901 191,058 195,996
A IR B 289,156 272,785 295550 273,829 302,922 U HEAME 19,147 19,071 18,990 19,106 19,600
A E A Bk 360,872 318,577 255243 244,535 268,828 )3/ 3441 161,144 164,676 170,911 171,952 176,396
ksl [ 433,082 405,827 418,562 419,037 410,704  EBITDA 478,430 472,833 437,235 475,082 502,153
K Ik 126,165 74,072 86,807 87,282 78,949 EPS (AR T, %K) 0.88 0.90 0.93 0.94 0.96
HAudE R A 306,917 331,755 331,755 331,755 331,755
RS 1,122,089 1,043,144 1,174,384 1,279,269 1,338,484 &M 4{itE
VMR G 184,211 194,492 213,482 232,588 252,188 &KW HF K (%) 2023 2024  2025E  2026E  2027E
A 183,021 183,021 183,021 183,021 183,021 ARK#7
FANR 123,078 121,812 121,812 121,812 121,812  #F @A (7.04) (2.43) 1.27 0.13 1.30
B4R 1,152,177 1,234,539 1,329,490 1,425,018 1,523,017 & Al 4.31 0.89 3.36 0.58 245
)3 B B B R R 1,446,410 1,515,371 1,600,262 1,731,950 1,868,081 13/ &/ 8] /44)i 7.88 2.19 3.79 0.61 2.58
AR AR A 2,752,710 2,753,007 2,988,128 3,243,806 3,458,753  FAIfLH (%)

EXIES 23.53 22.56 22.66 22.62 22.62
NLREER EEIES 5.99 6.25 6.38 6.41 6.49
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 11.44 11.12 10.97 10.32 9.80
2EEHAE 456,596 406,532 419,370 349,993 497,871  ROIC 62.04 52.23 39.52 27.86 24.24
A 180,291 183,747 189,901 191,058 195,996  4kfkée
A 18 e 4 225174 231,331 179,268 207,542 236,521  #/* fithE (%) 40.76 37.89 39.30 39.44 38.70
m4% A 18,110 12,552 10,477 18,531 22,831 % ffkLE (%) 2.51 2.54 7.89 14.54 13.85
#F MK (9,554) (11,934) (11,500) (11,500) (11,500) &AL F 0.96 0.93 0.75 0.68 0.62
FEFEE (3,137) (31,081) 54,617 (52,244) 57,428  &#E 0.59 0.54 0.40 0.39 0.34
HezE s 45712 21,897  (3,393)  (3,394)  (3,405) #HiE#kAH
B EHALE (255,789) (307,347) (422,607) (433,778) (442,631) &% =A% 1.11 1.07 1.04 0.96 0.90
KA (282,519) (302,651) (283,475) (292,475) (299,225)  RMkHk A4 % 42.77 41.86 51.00 51.00 51.00
KB 7,642 (27,511) (22,000) (22,000) (22,000) AT JE 4 E 7.96 8.10 8.10 8.10 8.10
E R & 19,088 22,815 (117,132) (119,303) (121,406) HM##F (AR F)
ERxEHAE (146,572) (178,876) (163,817) (52,777) (66,700) Rl (R A HEk) 0.88 0.90 0.93 0.94 0.96
FE il 604.00 6,976 159,074 136,839 14,162 AR B FALR(RHHE) 2.49 2.22 2.29 1.91 272
K% (43,465)  (52,093) 12,735 474.42 (8,333)  HRLAF S (RATHES) 7.90 8.28 8.74 9.46 10.21
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (534.00)  (1,266) 0.00 0.00 0.00  PE (#) 8.75 8.56 8.25 8.20 7.99
H A% LA (103,177) (132,493) (335,626) (190,090) (72,529)  PB (f%) 0.97 0.93 0.88 0.81 0.75
A 36 o 3R 57,811 (76,524) (167,053) (136,562) (11,460) EV EBITDA (%) 3.47 3.54 4.10 4.12 3.95

INCPNE N £ 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] A AR AT AR B

— 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, CATFTHEEHF, 2EANRLXKIMOATRARN R VZFRE 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

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
FEE PR E 8 S PR L LAY 3 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. RHAR KA E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk 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, 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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

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

o R AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR

o YHEEH (601857 CH). + H &bty (857 HK): #Heakisit (F%) AR, HEF o]t/ R L XIKN 3]
AR IRE KA B AR AR G N S HE A BOT B A FIE R AR

o AAETRWWERE, HHAELELBER (FH) AR IR R https://www.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

*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.

(H-ZF2UEHRE

o SATIFE T, HKMERARAFEALHF RIBERRE R BGIRGIERAREATANSRAR . TERME . S47IF
BARF AL L KIRE PR B A ARG IE K R AT AH ARATAD £ M 4 5 o R E P PTIR A 09 48 % AL 7836 FINRA
R SUTF AT I B REEAR R o AT ITARAE 4 2 R 09 AN An B AV BE /) SRAF# 8, L 360R A N S| 44T Ak 489004
Ao

e TEZiH (601857 CH). ¥ B &ibfitty (857 HK): & FIEFMH A RG] HF 0 8 fo/ R LK E N 8] £ AIRE
A B 32AEARG A S IE AT T R AEE AR A R

o BEIEEAMM AR LF NS /RELBEET NS, RIXARH S FRXKEHSXNQEF HERYEERIERTRT
FrBENGMIERMTATIL, OEKREEGE (OEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
ZRMmH (LFEFTER),

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE., TFAERTRAFA ARS PRI
BEATIER (BT RET) kT, FTRANETEERRSZIER (LT, B, BTHRZEIRETH
B FZFR,

Fihok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, RARE S R AR, 035 KA RN MR RS . R RIER (i AedR) AR 5 TR A 4RIE (1
SRR A1) § 32C KRS K AL E A EMRE NG S QRENE LI, ARERBATEFS., %
BAEH I IREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEME, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

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 14, AT HE LN BRRIGH, $ETHLEASARMNEAEH, £B
AR A G 100 #540), BEiKkde T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
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