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b EASEh A A 2025 F EFF kL N & E AR T % 0.5% % 5437.7
LT, ZBRFWERHERNTENZL; BESFEAREK 500
842.4 1L, FAHEAMLATHA (8325 12 L) » »N &k A 2025 F &+
ARG 8 2.75 B AIE, Flrbig K 5.8%, H 2025 Fik & F9% 5T 2024 4,
MRBEBFERSOEEL . HFRFNR, NaE “Al+” FHEAERT 2
SRR EIE, B, =, mEALSFHALETE, KEims, RINAFLA
SVEA LR EERARNEEMREE S, B8 “EN” B4,

#akf ARPUSE T, RETHARZFENFIHSY
ANANT G 7@, KARLTHE 41%%F 2447 e, £ 2 F45 8 F ARPU
G B tbe& T % (1H25: 49.5 T VS 1H24: 51 ) , B&ME NI HLF
aR A5 B IR K, ImikmyTh g F it s, £ R P ARPU AR 2 o4aEH,
RETHHRERML S, KAREK 74%F 750 12T, H&EEENFTHA
AY, RELFRAPEKE2841Cr, REE P44 ARPU Rl big K 2.3%
444 T, BAMNIAAZFETHHEZ R, A AHFERES &
w92, BE 1H25, REFHZH LR GFRAH A 81K,

B KRBT EE, AHABBARAFHEEK

BT HIT&E, KAREK 5.600F 1182 /21T, #FH =K AR EK
11.3% % 561 12, Al T bBA X245 BA2i4 130 4>, A DeepSeek-V1
B, N5 Al =k 4 KR — Tk, FHEABE LR T T K, 8 E 1H25,
N 8] B R A F) 33.3EFLOPS, £z T, WRIEH A A st A
IARHERG R Al ABIANEAZEREK, Ak Al Z&, TLE A,
AR 588 71 i RGN B R A N B ey 3K 5] %,

AAF RAFIAREE, BARIKEAL

mAR R @E, N eigRk T, HAHEEEE, HE2eE X K
Al RAE S FH, FATEARATRAGAREE. L, REZERA/
VB ReAE A& B B BB EL T e 2%/1.2%/1.5%; B F 4 8] 3 4 e K 3t A4
ARGHI A, FERFHMELEK 3.1%. BA &, 1H25 N8 %
| E B e 0.82pct £ 15.50%, ROE [ b2+ 0.07pct £ 6.04%, %
BETFTHEAFELOTHRRLEXEGRS, R, NEFSK=HNE S
B, BRUEREK 17T%E 72101, HHBEAEHFERT.

BREPREHEK, g “EN”

KMVELFNE RS, ot 25-27 )3 5% #1044 1454/1525/1598
fe7t, Mt 25-27 % BPS % 66.46/68.54/70.64 7. # 5|\ 3K 569 &
AR BB R KAE K& A, £F A K 1.9 42 2025 F PB (Tik
NEFH: 1.45) , Mg BAR 126.3 T HF LKA AN AH BUEN
E A 42%, 4F H X 1.34 4% 2025 4F PB, *F R BARH: 97.2 # 1, 45
“ENT o

KIe#T: 1) ARPU K EKTHA; 2) 5G T AF LA EAM; 3) =4
Ha s 4) 8] R IBER AR T WA A BUR .
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wangxing@htsc.com
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P9 &1
(BPIARD) 941 HK 600941 CH
B A 97.20 126.30
h#EM BRES8ATH) 85.95 107.84
AL (B 7) 1,857,668 2,330,784
6AA-FHARIH (BF) 1,933 1,327
52 B4 se 68.50-89.5098.86-118.25
BVPS 66.15 64.51
A5 H

. + B A5

(%) #3%300
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Aug-24 Dec-24 Apr-25 Aug-25
FA kR . Wind
ZE MR HBARE HE
4it4$E (AR®) 2024 2025E 2026E 2027E
FAEN (+12) 1,041 1,065 1,095 1,125
+-% 312 235 283 273
)3 B B 8] 4 A 138 145 152 160
(+12)
+-% 501 507 488 478
EPS (& # # i) 645 673 7.06 7.39
ROE (%) 10.12 10.28 10.45 10.62
PE (4%) 16.72 16.03 1529 14.59
PB (4%) 167 162 157 153
EV EBITDA (%) 366 414 362 331
& EE (%) 433 462 491 514
TR A NE, EEF RN

1
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FEASH A RLGHL

Bkl: TEHEH ARK: KARZAMER
(ARTFEF ) 2020
A 768,070
Rl K (%) 2.97
2259 3 640,260
B A 142,936
Flrbig & (%) 0.19
A8 65 142,353
Rl K (%) 0.38
A 108,134
Rl K (%) 1.56
V2 8 A 8] B AR 89 4 A1 107,837
Rl K (%) 1.42
4B 24 & (%) 30.57
4 4 ) E (%) 14.08
FHRR: NEMIH. REFT
B AR B AL

2021
848,258
10.44
715,579
151,994
6.34
151,973
6.76
116,095
7.36
115,937
7.51
28.81
13.69

2022
937,259
10.49
793,372
161,306
6.13
162,872
7.17
125,594
8.18
125,459
8.21
27.78
13.40

2023
1,009,309
7.69
861,185
168,117
4.22
170,531
4.70
131,935
5.05
131,766
5.03
28.23
13.07
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2024
1,040,759
3.12
879,700
176,284
4.86
178,389
4.61
138,526
5.00
138,373
5.01
29.02
13.31

1H25
543,769
-0.54
438,560
106,295
3.70
107,073
3.80
84,273
5.00
84,235
5.03
31.62
15.50

HAVE L 8] 69 K HA3E K% 77, 7+ 3 2025/2026/2027 F 494 N R A K T 10653 12/10954

10111253 e T, otk ia44#lE R AR T 1454/1525/1598 12 T o

FEICFEZTHE

—

AN

FAEK. KEMERAFE, RNEZL2RTH T LR R

BEHRAEMETX, KAPBMEAELREEZEZH#TAE. 2RI ZLREZTH IS —KNH
2025 4 PB -F¥ME A 1.45 1%, £ RN BEAG A ARF KRG KRIPERE S,
%% AR% 1.9 42 2025 4 PB, & BARM 126.3 T; A FidE =/ A N3 AH ENF3
18 42%, % F H & 1.34 42 2025 5 PB, *t & BARM 97.2 %, % “EN” 4%,

B42: 2RIBEEFH PB HHEKF (2025-08-07)

iy BPS (AR L) PB (&)

AEA S 2 8 R (%) 2025E 2026E 2027E 2025E 2026E 2027E
WP E BT -A 600050 CH 5.35 5.40 6.54 6.74 1.00 0.82 0.80
P EEE-A 601728 CH 7.30 5.06 5.17 5.29 1.46 1.43 1.40
Verizon VZ US 42.95 25.00 26.78 29.60 1.72 1.60 1.45
AT&T TUS 27.68 16.21 17.10 18.16 1.71 1.62 1.52
Telefonica TEF SM 4.56 3.42 3.25 3.36 1.33 1.40 1.36
Orange ORA FP 13.78 12.05 12.46 12.82 1.14 1.11 1.07
SK Telecom 034730 KS 56500.00 55103.55 57272.91 59234.48 1.03 0.99 0.95
LG Uplus Corp 032640 KS 14750.00 20596.93 21548.79 22563.90 0.72 0.68 0.65
Nippon Telegraph 9432 JP 154.30 121.76 120.04 126.70 1.27 1.29 1.22
Telekomunikasi TLKM 1J 3010.00 1498.49 1553.86 1605.62 2.01 1.94 1.87
HKT-SS 6823 HK 12.84 5.01 4.92 4.84 2.56 2.61 2.65
F3H4E 1.45 1.41 1.36
E: B ARG AA Fofk{tLd R B 8 A 7 H Bloomberg —Z A1, #/MRa94dEk 8 8 A 6 B Bloomberg —F A ; IZ M A5 ST AEAL, BB RAART

0.915

B : Bloomberg, # &5
TP W Fo BB AR GHTIFE PRI AT — 25, 3 —H4 %o 2
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B43: FRZETHALLE

FHEMBRBELE 3Q24A 4Q24A 1Q25A 2Q25A YoY QoQ 1H25A YoY 3Q25E YoY QoQ
B3I IN Rmbmn 244,714 249,301 263,760 280,009 -1.1% 6% 543,769 -1% 250,832 3% -10%
ERI Rmbmn 169,305 191,182 192,742 179,109 -2% 7% 371,851 2% 173,538 3% -3%
EUES % 30.82 23.31 26.93 36.03 0.9pct 9.1pct 31.62 0.8pct 30.82 0.0pct  -5.21pct
WEREZERN  Rmbmn 27,121 27,825 27,294 28,439 -0.2% 4% 55,733 2% 27,528 2% -3%
R 5 R Rmb mn 8,329 7,863 3,192 7,190 -20% 125% 10,382 -13% 9,162 10% 27%
%% R Rmb mn -809 -744 -632 -718 -98% 14% -1,350 -43% -647 -20% 10%
Bk A Rmb mn 38,973 34,805 39,016 67,279 5% 72% 106,295 4% 40,532 4% -40%
A AT A 7 Rmb mn 39,378 35,862 39,312 67,761 5% 72% 107,073 4% 41,347 5% -39%
PR i34 Rmb mn 8,651 8,320 8,682 14,118 0% 63% 22,800 0% 9,084 5% -36%
P 3% X1 Rmb mn 47 50 -1 39 8% 4000% 38 -32% 49 5% 27%
JEE: 2 2 AR Rmb mn 30,680 27,492 30,631 53,604 6% 75% 84,235 5% 32,214 5% -40%
2 FHME Rmb mn 3,209 5,286 1,716 4,138 13% 141% 5,854 -18% 3,218 0% -22%
AV (4=3E) Rmb mn 27,462 22,215 28,900 49,466 5% 71% 78,366 7% 28,996 6% -41%
EPS Rmb/sh 1.43 1.28 1.42 2.48 5% 75% 3.90 4% 1.49 5% -40%
EPS(4=4F) Rmb/sh 1.43 1.28 1.42 2.29 5% 61% 3.71 6% 1.34 6% -41%
(AN G

WAL H Rmb mn 43,395 39,124 36,382 39,158 0.50% 8% 75,540 3%

EREE R Rmb mn 49,303 52,542 -5,065 13,357 -62% -364% 8,292 -86%

&iE: TAEZAN CHEB R RIS BT Ae9 e vtz

7: Wind, 4

B&4: BSBIRAM TR

R 2023A 2024A 2025E 2026E 2027E
Bl 1 43 Ak Sl N3E ik % 6.2 3.2 3.0 2.9 2.7
ERREEE S £ % 17.2 10.0 9.2 8.5 7.8
B 428 1A
GE B P 991.0 1,004.0 1,005.0 1,015.0 1,020.0
#ahI 4 ARPU PR 49.3 48.5 48.0 47.8 475
AT WM P B P 298.0 315.0 328.0 339.0 349.0
REF WA 7 ARPU AP IA 43.1 43.8 44.2 44.7 45.1
G S N Rmb mn 83,300.0 100,400.0 112,448.0 123,692.8  136,062.1
yoy % 65.6 20.5 12.0 10.0 10.0
BN Rmb mn 1,009,309 1,040,759 1,065,261 1,095,402 1,125,329
yoy % 7.7 3.1 2.4 2.8 2.7
N
& LR Rmb mn 394,797 385,936 379,007 376,336 371,286
12 BB AR A BIR S Rmb mn 221,642 243,774 263,232 276,394 290,213
A AT Rmb mn 118,768 130,192 140,039 149,077 158,079
EE LS Rmb mn 72,258 70,090 68,029 66,069 64,204
4B HAE LS Rmb mn 31,106 30,822 30,550 30,286 30,030
ESUER-ST Rmb mn 24,943 28,654 31,600 36,796 43,051
HAbdk F (FausiE) Rmb mn 145,795 151,291 152,804 160,444 168,466
P ERIES
AT IR 4k 4 % 32.7 33.7 29.4 27.1 29.2
H A (FHAHE) % 2.0 1.4 1.4 1.4 1.4
s W 4 254
EBIT Rmb bn 134.3 142.6 175.3 193.4 204.1
EBITDA Rmb bn 3415 333.7 362.6 377.0 384.0
TREE N AT A Rmb bn 9.0 11.1 10.9 10.2 8.4
A Rmb bn 131.9 138.5 145.6 152.7 160.0
ELE[FE S R Rmb bn 118.0 122.7 145.6 152.7 160.0
EPS Rmb/sh 6.2 6.5 6.7 7.1 7.4
EPS(4=4F) Rmb/sh 5.5 5.7 6.7 7.1 7.4
BVPS Rmb/sh 62.2 64.5 66.5 68.5 70.6
R A Rmb mn -180,600 -183,600 -151,200 -146,664 -142,264
B8 IA R Rmb bn 122.4 213.9 178.0 180.3 148.6
FHRR: Wind, 47 )

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 3
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1) ARPU 2 EAK T4 2) 5G T A X hAZ i #M#0: 3) SLF Al 4) N RMEART
89 % & BUR .
B45: +E#3 PE-Bands B%6: ¥+ HEA% PB-Bands
(AR ) (AR )
+ B E T B
170 - 130
127 77777 e mar s === 25x 97 T - A Y meeee L.9x
- = = 20x - = = 17x
85 15x 65 1.5x
10x 1.3x
42 32 A1
5x 1.0x
0 T T T T T | 0 T T T T T |
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FHRR: Wind, ERHFRL FA KRR : Wind, R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 4
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Z A

il 83 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 498,104 568,559 527,410 654,699 725198  FidkA 1,009,309 1,040,759 1,065,261 1,095,402 1,125,329
b 178,772 242275 152,698 299,017 402,265  Fkmk A (724,358) (738,772) (804,401) (853,875) (862,169)
R K 54,881 75,741 64,348 55696 36,797 B LALL KM (3,071)  (38,759)  (3,847)  (3,956)  (4,064)
FeAe 3 R 44362 27,817 16,760 16,852 13,979 FLkHF A (52,477) (54,564) (56,090) (59,353) (61,713)
FAAT TR 2 7,516 8,315 7,717 5,704 6,074  FEHA (56,025) (56,937) (59,452) (68,600) (78,615)
A 12,026 11,229 10,161 11,227 10,150 W% %% A (3,457)  (2,495)  (2,170)  (3,474)  (3,048)
FARA T 200,547 203,182 275,726 266,204 255934  # EBAEHI% (568.00)  (1,209)  (1,237)  (1,272)  (1,307)
FRHE~ 1,459,253 1,504,268 1,507,758 1,455,609 1,406,585 A AMAEE Ak 12,874 13,170 14,974 15,668 7,927
KA 181,715 198,563 185,367 187,221 189,003  # K4 E 9,886 14,657 10,986 8,958 11,097
sy 714,663 714,494 744,365 739,332 733,445  EAIH 168,117 176,284 182,748 191,444 200,519
R 47,597 50,804 50,804 50,804 50,804  FdkIMKEA 3,871 3,593 3,789 3,969 4,157
HAeAER AT 515,278 515,278 527,222 478,251 433,242  FAI I H (1,457) (1,488) (1,569) (1,644) (1,722)
Wt s 1,957,357 2,072,827 2,035,169 2,110,308 2,131,783  #Iid& 3% 170,531 178,389 188,106 197,057 206,398
s 558,565 633,018 493,157 518,261 488,942  Fi{Fft (38,596) (39,863) (42,554) (44,404) (46,441)
B 0.00 0.00 0.00 0.00 0.00  ##1H 131,935 138526 145552 152,653 159,957
A IR B 297,456 354,341 179,629 186,532 161,993 Y HMAHis 169.00  153.00  160.76  168.60  176.67
A E A Bk 261,109 278,677 313528 331,728 326,949 )3 344 131,766 138,373 145391 152,484 159,780
ekt A4k 88,107 78,570 100,934 105,905 111,106  EBITDA 341,478 333,691 362,564 376,974 383,998
K Ik 67,759 55930 88,629 93,212 98,020 EPS(AK®, %£XK) 6.16 6.45 6.73 7.06 7.39
H AR R 20,348 22,640 12,304 12,694 13,086
R4 646,672 711,588 594,000 624,166 600,048 EEMHIE
VMR G 4,253 4,507 4,668 4,836 5013 4&tFE (%) 2023 2024 2025E 2026E 2027E
A 455,001 461,838 461,838 461,838 461,838 A KfkFH
FANR (301,738) (301,501) (301,738) (301,738) (301,738) kil 7.69 3.12 2.35 2.83 2.73
B4R 48,035 58,261 55,347 47,708 44,819  F %Al 4.22 4.86 3.67 4.76 474
)3 B B B R R 1,306,432 1,356,732 1,436,411 1,481,306 1,526,722 )3 #4844 5.03 5.01 5.07 4.88 478
R A AR S 1,957,357 2,072,827 2,035,169 2,110,308 2,131,783  HKAl# S (%)

ERIES 28.23 29.02 24.49 22.05 23.39
ALRER e UES 13.06 13.30 13.65 13.92 14.20
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 9.99 10.12 10.28 10.45 10.62
2EEHAE 303,780 142,574 129,191 326,957 290,843 ROIC 0.09 0.09 0.09 0.11 0.12
A 131,766 138,373 145,391 152,484 159,780  4kk#e S
718 e A 207,132 191,101 187,279 183,533 179,863 ¥ * Ak E (%) 0.32 0.34 0.29 0.30 0.28
%% R (3,457)  (2,495)  (2,170)  (3,474)  (3.048) % AfkiE (%) (2.88) (5.67) (211)  (11.52)  (17.55)
#F MK 8,958 11,097 12,494 11,563 9,503  AFHE 0.89 0.90 1.07 1.26 1.48
FEF L (30,264) (2,275) (22,188) 26,057 (13,678) &#hbF 0.87 0.88 1.05 1.24 1.46
HezE s (10,355) (193,227) (191,615) (43,207) (41,577) Biz#h
B EHAE (205,699) (239,828) (93,060) (92,497) (94,299) EF EFEHE 0.51 0.51 0.51 0.53 0.53
FARLH (180,600) (183,600) (151,200) (146,664) (142,264) STk A 4% 14.09 12.19 11.77 13.52 16.22
KB 2,892 9,280 10,659 9,709 7,631 BATKREEHE 2.07 2.10 215 2.21 2.28
FAIF A (27,991)  (65,508) 47,482 44,458 40,334  HBAE (ART)
ExKEHAE (123,843) (81,477) (50,742) (88,141) (93,296) - JEik i (5 # 4 i) 6.16 6.45 6.73 7.06 7.39
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 14.06 6.60 5.98 15.13 13.46
K% (13,982)  (11,829) 32,699 4,582 4,808  HRAF S (RATRER) 62.08 64.41 66.46 68.54 70.64
A3 4G o 1,497 6,837 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 699.00  237.00 (237.00) 0.00 0.00  PE () 17.51 16.72 16.03 15.29 14.59
A F AL (112,057) (76,722) (83,204) (92,723) (98,104)  PB (%) 1.74 1.67 1.62 1.57 153
A 36 o 3R (25,762) (178,731) (14,611) 146,319 103,248 EV EBITDA () 3.91 3.66 4.14 3.62 331

AR NI 2

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



B0 e 3R4E

FEAS3 (941 HK/600941 CH) G\ A% MM v securmes

R

2T B
AN, 3%, 4%, T35, HiEARIREIT R RGN EEFH MR BT SATIR A ARG IE R R EITAGMAZTL; KA
A2, R RA KR I TR AT AR P $ A 09 AR SR AT R K 09 & L AL 4 2 A) R 0K AR AT AR 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, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
BT AR AT R

AAEPTROE I AU BIRE R Y B 90 AP, ERR A, LRTRARE 5 AREMBEERL.
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

ANE A FINRA 89EME R, RAFToATITHREA EMA FINRA 895F oA/ REA FINRA 2547 )T 69 1% M 7
*&O

RN KBENEEN, NE, FARRETRGI S, LA Z U RS, THR I E 3R & AT iR IE K69 2 29 R 43
Blo ZFAL, EBIAFEIANINILTH QBRI T B, MHFRAUABRFZE K, BALATIAE TR E P A4
ABRTHEN. BAHALEASFE A FH TR, FREEB LR ARENE, TRMAIRE R BOE R TR
—BF . MRIE R AL AREITERAG— B R, R BAH TR R T, ATH X695 FIER LTI
BREDSIIEF BT RKR B @R 0 KKEH AR

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEGLGEAREEN D BEDRGTAT. FER
AR IEALTARAEALAT T 69 QIR A FF AR I, 947 P BT a 70 °T fe = 2k T 4a 0 69838, TR TR TR A2 FH
o P U 6% 11 3R

ERBAEFELEO FTFFNERARN, SAREMBGIERAIBRTATN T AEEFTERLGHNEXR, EFEFTHHL
T, BETHRAFA RS TREGA S AT KATEIER KT IHHATS, A0S REHRTHET. M H = R 2k~
S F M RIRSF RGiZN 3B LS,

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WAEELAERAR RN TGP f/ RGN 5. BRIAFLELIEN@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 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
LESTIFE . AR AIRE 6T A fAL 4 e ih R H T B A RSB AL B AL RA R .

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(T By RERD)FAEAT RS RAZAC KN ) AR W AEfF AN S R F#TII A KRG, TEAFNREAAER, 5
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 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%, 6
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