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SR B
X 33 PSR AT

FRHR
20254 4 A 29 A | +EAR

25Q1 Va#&4 48, ik, PPOP R t+5.6%. +3.2%. +3.5% (24 iﬁmt
+10.2%. +5.9%. +8.3%), 25Q1 B I Gk K% £ B & £ F1T; 24 F k538

RAEE, HABME—H. 2024 FRHETRE 0.89 T, FE I LIbi
% 30% (2023 4:30%), A% % H 5.02%(2025/4/28). » 8 F &K “Fa2 A%
FAT. MK AT Rk, RAVAALTHKRESN, %HF “EN” %,

BREATRY, REAHIARLE

ERBAERFITLND], FEHEZEM, 3 AKXRET S, &, XA
+13.3%.+16.9%. +15.6% (24 5F & F 5 5| F] b +14.6%. +18.7%. +13.5%) ,
RV REFITLE M. QL#TETHEUMNAAE, NIREFLAR
}%u, HPRFHIEE RN, 24 F4 L EIRLETFE 1.66%, £ 8T 2ki

£ & AR AFEE HL T47 4bp. T47 6bp. THE XM FEH QL 4 &

BE PR (ER):

B AR (AR ) :

B R KR

SAC No. S0570514040002
SFC No. BPN843

R R RikF

shenjuan@htsc.com
+(86) 755 2395 2763

SAC No. S0570524070008 heyating@htsc.com
SFC No. BUB018 +(86) 10 6321 1166
BEA ik

SAC No. S0570123090022 lirunling@htsc.com

+(86) 21 2897 2228

B
pujiayi@htsc.com
+(86) 755 8249 2388

T VN
SAC No. S0570123070039
SFC No. BVL774

ZIRILTAT, QL AMAAIRILKE., N EZTEHRE, BEAIBKE AiAXE
RFEAFTARATITRE. BEGXIMELN, THRARAZEERA, ) 20,02
KM (ART HE4 A 288) 17.74
i A, FRATA T (AR FEF) 75,190
2y 8] & BRI L BEARARAE, PAOERATRE SN 26Q1 B Kol B (BT SPAFARARE (MRFE) 460.95
B BN RIEE D AICE) F+11% (24A: +30%), Q1 #:i% il Rk gzvfff;jf (AP e
BEBUTHTRNFH. A AET LSmbidt, hFREEE S LA (AR T) :
BAE, 24Q4 Uk KEBBR TR ARENE, RHELBT S KE R, A A
25Q1 4 16-32.4% (24A: +7.2%), ¥ PR 3 2 B IE M 52 5 N ) o
3 AR — I AL F 8.84%, 4 24 FK-0.22pct. ) A
FoR
30
KERERZ, BERH NN o Nvmwwfw
NS AR A DR ERE G &, M EARAEE 3ARTRE, XIEE, . IV
WH B EFR 24 FR&FF. -4bp. -23pct £ 0.66%. 0.39%. 456%, %
L5 TR T Bz, 24 RN, BERRER 24H1 K-3bp. @
+10bp, TRMREBF R ZHA. 25Q1 7R A M FH Q4 3 1+0.11% O 26 Aww2d  Dec2d  Ap2s
% 0.25%, aTFAk4zEE); Q1 F4ufs A s A 0.47%, Flrt-0.11pct.
AR Wind

4% 25 % B 4% PB0.95 1%
KT8 E2EKF, RMNFAM NS 25-27 F )2 84414 137.5/149.0/163.4 1
7 (4% 25-26 FAT14-2.8%/-5.7%), 2025 4 BVPS #Ml{4 21.19 T, * 5
PB0.83 . “Tib/ 8] 2025 “F Wind —Z 7l PB 314 0.65 1. &) & K
WAL ER W —H N, &% FAEEEN, 4T 25 FB4r PB0.95 &, B
WM 20.02 T, 4HF“ENT L (AT4E B 4r PB1.00 4%, H4R#-20.05 ).
R T: KEREEERBI; Wtk B4 HRBAL .
ZERANBARE AL
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 21,702 22,982 24,035 25,543 27,271
+/-% 7.22 5.89 4.58 6.27 6.77
JEREE 23 e (AR TBET) 11,671 12,858 13,752 14,904 16,338
+/-% 16.22 10.17 6.95 8.38 9.62
TRAEHE (%) 0.68 0.66 0.66 0.66 0.66
B —BFRALRLE (%) 8.22 9.06 9.00 8.71 8.41
ROE (%) 19.04 17.39 15.88 15.34 15.03
EPS (AR ) 2.75 3.03 3.24 3.52 3.85
PE (1) 6.42 5.83 5.45 5.03 4.59
PB (4&) 1.16 0.94 0.83 0.74 0.66
M8 E (%) 4,56 4.95 5.29 5.74 6.29
T RR: NE AL, ERF RN

T W Fr 55 AR DRI % W R IR 69— %, 15 Fwe—A [ 5o 1
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B&1: 12845, LKA, PPOP F) gk Bk2: & &K GHALR MR
30% 1 —%— 34 A1EYoY% e 2 LAY OY % —— = &4 Y0Y% KAFEHYOY%
v £7 0,
PPOP-YoY% , —t— B A YOY%
4% -
25% - ?
29% | 27.0%
20% -
0,
24% | ) 22.2%
15% 1 19.6% 18.7%
19% 16.9%
10.2% 149% 14.6%
0, 4
10% \& . 14% - %
6.1% o 3.6% 13.5% 13.3%
5% S~ /’N % 9% -
3.2%
0% : : : : : : : 4% T T T T T T T
23/6 23/9 23/12 24/3 24/6 24/9 24/12 25/3 23/6 23/9 23/12 24/3 24/6 24/9 24/12 25/3
AR N MR, LR R TARR: AN MR, ERFAR
B%3: ZAFEAARE Bi4: FREXEFZBEELE
—— AR E —RFAEAE — 4R —— RRRHRE (&)
—— BN — AT AR
15% 1 13.88% 13.45% 700% -0.72% 0.71% r 0.8%
. (] . . 0 .
14% A 13.07% 1321% 65006 - 0.68% 0,669 0.66% 0.66% 0.66% 0.66%
13%
12% - 600% - - 0.6%
% - 516%
11% A 550% 1512% " 504% g5oa00 496% 497%
9.74% 0 479%
. 9.19% 9.48% 500% 1
10% : 8.90% 456% - 0.4%
9.06%  8.84% 450% -
9% 1 8.45% 817%
8% | == 400% -
705 | 3500 A - 0.2%
6% 1 300% -
5% . . . . . . . 250% - r 0.0%
23/6 23/9  23/12  24/3 2416 24/9  24/12  25/3 23/6  23/9 23/12 24/3 24/6 24/9 24/12 253
TH KR N MR, LR R A RR: NS MR, LR R
B&S: PRGN & LB R AN B#%6: 4 ROA R ROE T LA #
A 5 b —t— RN () - LROA == $1{LROE (%)
2.0% -
5% 1 [ 30% 18.32% 17.84% L 109
16.36%/ — \17.04%
4% - - 28% 1.5% | 7%
: 480% |
2.9% 3.1% L 15%
2% | b L 269 ) 1.07% 1.06% 1.00% \
1.0% - 0.98% 0.93% [ 13%
1.9%
2% I+ 24% r 11%
23.9% 0.5% - - 9%
.29 23.19 :
1% 23.2% 0 po0s
7%
0% . . . . . . — 20% 0.0% - T T T T - 5%
23/6  23/9 23/12 24/3 246 2419 24/12  25/3 21-03 22-03 23-03 24-03 25-03
TR NS M, EEFL Tk NEMR, REFR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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B&7: Tib AR EW4RAT PB #5484 (2025/4/28)

R R AR 2025 4 PB 414 (4%) L3 PB(LF)&{E (4%)
601169 CH TR ARAT 0.46 0.50
601229 CH EHRAT 0.60 0.63
600919 CH ILHARAT 0.72 0.80
601009 CH R ARAT 0.65 0.72
002142 CH T HAAT 0.72 0.79
600926 CH AL 4RAT 0.72 0.84
601997 CH M ARAT - 0.37
FHHE 0.65 0.66

iE: 2025 4F PB {6444 Wind —# i)
FH R B: Wind, &%

B %8: MARRIT PE-Bands B&9: MARSRIT PB-Bands
(AR ) (AR )
—_— AT — AT
87 - 25 -
S L P
_pm——-
65 e —_——me | memee- 25x 9 0 FemmmmltT el eeeee 1.2x
P T o -
| - o - — = 20x - = = 1.0x
® :‘_":'____,_r'_'—'_'i 15x 12 0.9x
__,-.,——'—"'_—'_'__—H_ 10x 0.7x
22 A 6 -
e T 5x 0.6x
0 . . . . . . 0 . . . . . .
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FHRR: Wind, %R FHRR: Wind, &R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3
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Z A

Al & RIS E-Ea
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E  &HFA 2023 2024 2025E 2026E 2027E
FAKN 21,702 22,982 24,035 25543 27271 KR (%)
A BN 3 17,654 18,461 19,384 20,838 22,400 & 28.89 18.99 17.92 17.81 16.00
F RN 662.12  709.78  748.81  763.79  889.81 A 19.21 13.51 12.77 16.20 16.19
X 5,689 5,784 5,821 5,933 6,328 A AH 6.87 4.57 5.00 7.50 7.50
K AFTAIE 16,013 17,198 18,214 19,610 20,943  F4HMASHR (2.25) 7.20 5.50 2.00 16.50
FRAFALTE 2,220 2,316 1,875 2,110 2,313  EEFLEA 10.30 1.66 0.65 1.91 6.67
BRI K 2,108 1,971 2,508 2,494 2,158  Ja&A)E 16.22 10.17 6.95 8.38 9.62
)2 £ 4 A 11,671 12,858 13,752 14,904 16,338 &AL E (%)
ROA 1.16 1.10 1.04 0.98 0.93
ROE 19.04 17.39 15.88 15.34 15.03
gl ¢ 8 A AN TG 25.09 23.93 22.98 22.00 22.00
2HERE (ARFER) 2023 2024  2025E 2026E 2027E  BRMALEH (%)
b8 I 1,091,243 1,250,116 1,404,827 1,628,681 1,888,227 4 #| &M A/E LA A 81.34 80.33 80.65 81.58 82.14
A 604,371 719,145 848,046 999,104 1,158,961  #F & KAN/F LKA 3.05 3.09 3.12 2.99 3.26
73 266,621 260,869 344,519 399,642 463,584  MALALM 25.09 23.93 22.98 22.00 22.00
&tk 1,019,923 1,164,212 1,308,903 1,521,834 1,769,350  MAAIRK/E LA A 9.71 8.58 10.43 9.76 7.91
BHY 780,421 885,859 998,995 1,160,825 1,348,776 K EHKE ARTFEF)
ARAT I 51 90,144 63,358 129,740 150,757 175,166  StHBALKEE 21,372 23,428 25546 28,037 30,192
REAH 71,320 85904 95924 106,848 118,877  RRFH 4,110 4,746 5,597 6,594 7,649
REFHE (%) 0.68 0.66 0.66 0.66 0.66
REGHBEHEE (%) 504.00 479.00 456.41 425.18 394.71
FREEE (%) 3.54 3.26 3.01 2.81 2.61
ZRRA (%) 0.45 0.33 0.32 0.27 0.20
ELEEECESS FE (ARPER)
RitFE 2023 2024  2025E 2026E 2027E M —SF A% 65,760 80,442 89,824 100,759 112,796
PE (1%) 6.42 5.83 5.45 5.03 459  —®/FAHTM 71,831 86,518 95896 106,831 118,868
PB (1%) 1.16 0.94 0.83 0.74 0.66  FAHH 103,146 123,274 129,399 143,048 158,017
EPS (AK ) 275 3.03 3.24 3.52 385 RWA 800,079 888,055 997,959 1,156,980 1,341,356
BVPS (AR ) 15.29 18.82 21.19 23.77 26.61 MBS —AFALLE (%) 8.22 9.06 9.00 8.71 8.41
FREA] (AR ) 0.81 0.88 0.94 1.01 111 —%FARERE (%) 8.98 9.74 9.61 9.23 8.86
’EE (%) 4.56 4.95 5.29 5.74 629 FAERE (%) 12.89 13.88 12.97 12.36 11.78
TR AF AL, &
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

AR B A
AN, IR, WS, #HIiEH RIRE TR KU EEFHI BT SATIF AT AREGIE A R K ITANIAZTIL; RAE, A
JE R A K I TR AT AR S BT AR A 0 LR GE SR BT R K 09 B L B4 B 1A) B AL 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, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 &%

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

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

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o MARSRAT (601838 CH): K egaisit (F#) AMAS . HF N8 o/ XIKN 5] F A A ARG 8] 69T 53
AAE 1%3R A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
B RGER (FEH) ARASHIT S,

(E-E2REHNE

o PATIFILIR. AT KA BA AL H RIZAE RIR L TR BAARIER R EITANGEAR . TFERAF . 27T
BAI K AE G KIREPTIR B A AREGIE R R RAT AF AT K M 5 H) 3o AT P ATAR B89 48 % AL 784 FINRA
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
No

o RANHAT (601838 CH): L FIERM AN E . EFadfe/RLHE NS EAREXHBZATH 12 NA R
T ARG IE I N T R AT R 144A £ R EATH AR DPARBETE 2T Ao

o MANHAT (601838 CH): K FiEXRMMW A RN S, HTFNa /R ABREN T ELARELHRAZE 3NARK
) AR B9 A S R F- KT 4RAT IR F- 3R B 6

o MRANHAT (601838 CH): R IEAMMW A RN S LT A F/RELIKE NS FEF ARG A S E— XL @AIRIER
A )ik 1% 3 Ak,

o HRIEKNMA RS LT NS/ REFEENF], RIRIBITEVAA FIARKILH X@E P 2 R EERIERGR
B ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFTBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o HAIEXRRMATRNG ., LT NN f/REIKTNE], RIRESBERE, TFE R THRASFA RIBE P PRI 0
HATIE R (RAEATARXIZT) KT, FFTAR AT ST ZIER (REAT). B, HIH L% EIRE TR
HEANS TR,

Ak

LRIEF (Fhdk) BIRNSBFA Ak G aME R AT HIR G FTIE, TAERATHZRR S, OHIL
K. BAREFITRFHEE, KT HOTERSAFGIMTERESA, FELRE (MEREE)Y M550 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
BHHEIMAMBRHER, RRIEE () AN S R KRS A AR ETAE, R ERIERIIZILE, #
BREIPP@f A AR RRERADTLERIES ) ARAS . RREQHFIElE w3 2 B Rk (Fm
W) HMRANRAZEREFIE, THERAXREMSANELMANER,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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ﬁﬂsé&'fﬁ_ (601838 CH) dedhe | X .'.' HUATAI SECURITIES

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 % 225 45k, WmT AR FRI RIS, HET RN HEA MR, KB
AR A E I 100 454, B E T KA DAX 4530, AT

kit

BH: FUH TR 2 RARAR R

P AR EREALRE LR ERF
B FHIT LRI ZREA RIS TAE

ARG 4

FEN: F I ARARE S 15% A £

B AN AR E 5%~15%

B F R AT R R F) £ -15%~5%2 18]

FH: AN EET AR 15% A £

FABiRg: CHIE IR, BARDAFAM, AT E R R R RN F) KR

RAFE: MEREFTAAREEZCAN . BT H R EIMFERZRBEIZFIERR/ RN S 48X G HF L RANRAZ &

ERREWE

P E: R RIERRAY A TR S AR P EEE AR GERILTT RN L ST, 2 F T iE% 5 A : 91320000704041011

FAR LB (FR)ARANNEAFBIEL AV ENGLIEARBE L LS T4, 2EFTiEH5 4 : AOKS809

£H: LRtk (£H) ARNIAERARZLEEE (FINRA) AR, BAAL£EFREALALZRSHLEGTR, £
Ak 55T 45 4 : CRD#:298809/SEC#:8-70231

RAeyk: ERIEHR (Fhod) RN S EA W A2 arE 2 M A MK AT HIR G4 TiE, H L2855, A
3] M5 . 202233398E

B RIERE AR E)

AR 1oy 3

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

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

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

el L&

FY|TARE X 5 W% 5999 54 K JE 10 B/drEgmAL: 518017 LETIRARN R AT 18 5HRAT % 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 RxeBER (FB) ARAF
ABFHRZE REF 99 5 F 3L F .8 53 #

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

EHiER (RE) FRAE
FEasNE KiE 280 5 21 # A& (4245 10017)
®,35: +212-763-8160/4% A : +917-725-9702

%, FdR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

EIEE (Fhek) ARAS

S ATS 15 K, #08-02, #Aeyk 018981
%75 : +65 68603600

% #: +65 65091183

ORRAFT A 20255F 4 F AR FBE A0 A [ 8]

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