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.' .' HUATAI SECURITIES

HERHR
202548 1 08 B | ¥ H A

¥ IR
PEE

NS NA 2025H1 ks SEIE L B LN 4.32 1T, Bl H+34.05%, 34
#] 0.56 12T, FH+74.92%, 3P, 25Q2 IR H+34.67%, V3&4 4R
1b+140.86%., 453K £ 2435 T H A COR 3 B B G H LB, 2ERH
AR, ABRNIEELH., BB, F85THGEREN. £ &2 HH
BEALEFRACHMTA, Bhond#tREERRATIE, RNLANE
Pk 50938 KAHR, S AEIFLFRNHEIL. BN XA FHRA, L
£ 10 Lk KA REA) 0.85 T (BAL) , HERAMA DR LHENTH,

H1 B A sl 42 38 FTER LA, S5 LHRAKE

B A Sk 544 5K R 550 25H1 &A% E IR 1+48.4% (25Q2
Bl rb+45.5%) , EAMBURW DAL, AHm. B, BREAKEFHS
S ERAKERK, BAHAHEMEIR, B L E4EHEH AR 25HL &%
HSPILCNF] 6+0.71% (25Q2 FlH6+0.8%) . ODM 1k 4-+2.05% (25Q2 Rt
+13.2%) , {28k £BmIEXAA R, BZ Q3, BAF=nE4FT4
T 7 AT, NEAAZHETZBRRL,; LigREERE LT REE,
18 B £ S B ODM b 417 B 12 X ALK A R, 8K EA B i,

R GRS, BHEAEREHE

N3] 25H1 £ A1 49.71%, F+2.22pct (25Q2 FH+3.26pct) , %
ABEAAH LR RESNEA RS L, KNFH Q3 ABEMEHT, &
S LM B ERAL, BAe R AR, DS LA E A BB A

25H1 #E % M & gpu, BERXEXE

25H1 8] # 4k i) % B % ) 1k-3.39pct. AP, 454 % A R rb+1.43pct
(Z&ZRS A EmK#r0) o TR RNFERIL-3.82pct (FETARLEH
AR 2B AATIRAT) o FFR % A E R b-1.8pct (FLAL S #ei8) o M 5%
B E R +0.56pct (EEFCLKER Y A FEH EHA)

A 25 FNAEALEEK, LAZARAR

VAR #5237 BUR A H 4550, NS B A s b 43 feig2h. &AM LAE A
Ji# Ak S A NTFRA) , Rz L 25-27 )3 B4 A 1.16/1.45/1.60 12T (AT4E
0.89/1.06/1.16 1z ) , & EPS # 0.36/0.44/0.49 (&1 0.27/0.33/0.35
L) o ME 2025/8/7, Wind —H AT L/ 8] 25 SF-F3 PE A 32x, # &
BRI A Z 3D R OB AT, AR FT—RAFEEBEN, LT 23825
HF 42xPE, LiABARMZE 15.48 T (FT14 12.15 ., 3t & 45xPE) .

AT : BATHFIELME. H5hE KL, TREFmE,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BRI (AH): EN
B iR (AR T) : 15.48
ik R R

SAC No. S0570524050001
SFC No. BDO986

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

fanjunhao@htsc.com
+(852) 3658 6000

A v
SAC No. $0570521100002

zhouyanfeng@htsc.com
+(86) 21 2897 2228

P98 &3
B AR (AR ) 15.48
AEH (ARTH REB8ATH) 12.87
L (ARTET) 4,200
6 NA-FH BRI (ARTET) 123.85
52 At Ak A (AR T) 6.90-13.71
BVPS (AR ) 2.21
B A H
el R

(%) %300

79

56

34

WL T
11 v
(12) T . .
Aug-24 Dec-24 Apr-25 Aug-25

FHF R Wind
ZE WM BARE FA

2 EE (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 753.62 923.35 1,089 1,204

+-% 13.28 2252 17.99 1055
J2 B4 A4 A1 69.51 116.26 144.70 160.06
(B7)

+-% (259) 67.25 2447 1061
EPS (R4 4:%) 021 036 044  0.49
ROE (%) 9.87 1539 17.33 17.22
PE (15) 60.42 3613 29.03 26.24
PB (15) 596 556 503 452
EV EBITDA (f%) 30.01 2218 1678 19.36
BAE (%) 155 155 155 155

TR R AdnE, LRI LA
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Z Ak 4 AR

B&1: 2Q2025 /3] & i AN E FE+34.7%

(A7)
300 - — LN X\ e r 40%
r 35%
250 A L 300%
- 0
200 25%
r 20%
150 - 15%
r 10%
100 + L 506
F 09
50 0%
- (5%)
0 4 L (10%)
1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025
AR R: Wind, %
B&3: 202025 28 LA R, & FiE £ B oA
FUES I E B o 2 3| B E [
0% - SIS SR SRS
50% 1 \_/_\
40% -
30% -
20% -
10% - T L7 o=
S o ~ 7
0% T T T T T
1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025
FHRR: Wind, &
BR5: XA ZA) TR FEH
# AU
2020E 2021E 2022E 2020E
EE2LON 923.35  1089.47  1204.42 3.56%
(a7 #)
D EEX (FHFRL) 658.53 715.13 770.35 2.99%
2) A&tttk (A7 1) 264.81 374.34 434.06 5.02%
21373 471.93 544.77 595.85 0.69%
(57 %)
1) EEX 328.56 355.35 377.99 0.86%
(7 %)
2) Asfii (FF L) 143.36 189.42 217.86 0.32%
LA 3 48.9% 50.0% 50.5% 1.46pct
1) 28X 50.1% 50.3% 50.9% 1.05pct
2) A&Atii 45.9% 49.4% 49.8% 2.54pct
)2 & 4 A1 116.26 144.7 160.06  29.97%
(A% )
AR DA A K RIERT A

£ 7

S
W

B Fr e 55 X RHATIT AR IR 26—,

1 F b —A2 [ 5

(%%

Ly ERIES

HUATAI SECURITIES

B%2: 2Q2025 4 8) 13 &% #| F t+140.9%

(A% )
40 A — )2 A4 A e 3] LU r 200%
35 -
- 150%
30 -
- 100%
25 -
20 - L 50%
15
- 0%
10 A
5 | - (50%)
0 - T T T T : - (100%)
1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025
FHEBE: Wind, £EAR
B&4: 2Q2025 / 5) 18 % A %R ki
—a— HERRE
- B - FRAF R E
35% A e T} 5% B
30% -
25% -
20% -
15% - ."‘-Is‘\
~m-__
10% - “Tw---®----nm
5% -
0% ; r ,./‘\v_ &®
(5%) -
1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025
FHEE: Wind, REAR
AR A RAERE
2021E 2022E
8.56% 10.24% & EICRERIA T, N 8) R SRRk A K, T
NE R MBI NH GG RTITERRIEBE,
Bl BB E, WA ETRBEIFSY
2.90% 2.07% M4 E LB Eibdish, H&ERKTRiE B EBR
21.30% 28.47% N E)dfEh R AR R LT Bdetidr, HFFS, BEH
A& A2
4.94% 6.42% AR A RN FLAL 38 K
1.23% -0.03% Ak AR LA 38 K
12.70% 19.85% A A MK ANHLIR 3G K
1.72pct 1.77pct RSN BRI A B 0 X B AAVKE, $RESH
FCESE 2SN
0.82pct 1.03pct A4 &R L EE L LA F
3.86pct 3.61pct Hrar. MF S REAERS
35.88% 38.58% BN, £A)EE N EEHon
2
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B£7:
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21 A

Je % %4y PE-Bands

15

10

0 T

/ E 3

HUATAI SECURITIES

B£6: 77T/ 8 Wind —& M PE

PEH R IEF R AR WL (L) 2024 PE 2025E PE 2026E PE 2027E PE
603868 CH AL R 170.1 25.7 25.7 22.3 19.5
688696 CH MUK A 75.9 120.3 21.7 16.7 14.2
603355 CH ES A AY 133.7 10.7 10.5 9.7 8.8
688793 CH g dn 20.7 50.2 70.2 47.9 37.7
34 54.0 32.0 24.1 20.1

B HIEHE 2025/8/7
FR kB Wind, &7

1) BAT AT, NERBFIBEANT S, MRS, 4R B AT HREERIK
T, TiFENBARLT—ZET

2) BINE R KA. Neld sk ODM A sifdk 5, L& ODM ¢ 2455 Kk sh % rhik
K, 2B REFERTHALATI, TH KRN SN RS A EAAE,

3) frakst b, NAERFREFTEHENEE, R IREOERTAETHE, 28R
B RN SEFE A, TR AN SDINR > o LA £,

B£8: Jbf4 PB-Bands

(AR )
A AR Ay bk B Ay

15 -

----- 70x 11 === 61X

— = = b5bx - = = 52x

45x 8 4.3x

35x 3.5x
4 4

25x 2.6x

1 0 T 1

Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25

FA kR Wind, &5 %

S
W

£

Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25

FTHRIR: Wind, &K

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 3
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Z A

il 83
2HFE (ARTEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
RIS =
FAAE R T~
=
Rtk
B
JEAT K 3K

H AR AR
JEiRH A
KK

H AR R
xS

DE 35338
JEES

F AN

[ REATGY

V3 s H N B IR AR
ki i) %P & ]

ALRER
2FRE (ARFET)
2EEHAE

A

I8

w49 A

MK
TEFEEN
fiugg e

B EHRLE
TALH

KA

E R &
ExEHAE
(SRR

KA

& 38 T3 Ao

AN FRIG e
HAE T e
LA 34 o 3R

PR

S
ht

£

2023
840.63
336.14

23.12
19.28
9.46
106.90
345.75
128.85
0.00
51.50
13.76
63.59
969.48
199.96
68.35
35.86
95.75
26.98
0.00
26.98
226.94
0.00
326.34
159.37
256.82
742.54
969.48

2023
14728
71.36
60.16
(6.27)
(7.76)
24.62
516
(244.63)
(12.26)
(241.16)
8.79
(88.74)
(50.32)
0.00
0.00
153
(39.95)
(183.93)

2024
747.45
357.88

49.64
14.14
15.27
112.18
198.33
230.43
0.00
54.26
12.16
164.02
977.88
221.00
54.34
46.96
119.69
52.48
0.00
52.48
273.48
0.00
326.34
157.88
235.20
704.41
977.88

2024
110.03
69.51
53.88
(6.84)
(7.39)
(7.00)
7.87
66.77
(17.88)
77.01
7.64
(145.73)
(14.01)
0.00
0.00
(1.49)
(130.22)
34.79

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
864.31
438.48
39.50
26.81
15.03
146.16
198.33
153.30
0.00
55.22
10.85
87.23
1,018
209.74
66.57
50.71
92.46
52.48
0.00
52.48
262.21
0.00
326.34
157.88
351.45
755.39
1,018

2025E
122.21
116.26
47.40
(5.00)
(8.00)
(27.67)
(0.78)
38.53
(15.73)
0.00
54.26
(80.14)
12.23
0.00
0.00
0.00
(92.36)
80.60

2026E
975.67
517.37
65.68
21.51
20.72
152.06
198.33
152.80
0.00
54.46
9.82
88.52
1,128
241.17
72.74
62.04
106.39
52.48
0.00
52.48
293.65
0.00
326.34
157.88
496.15
834.83
1,128

2026E
190.53
144.70
67.83
(5.00
(8.00
(7.29
(.71
(57.54
(16.15
0.00
(41.39)
(54.10)
6.17
0.00
0.00
0.00
(60.27)
78.89

2027E
1,057
583.46
50.60
31.90
18.80
174.12
198.33
146.14
0.00
48.52
8.70
88.92
1,203
221.26
54.34
61.28
105.64
52.48
0.00
52.48
273.73
0.00
326.34
157.88
656.21
929.62
1,203

2027E
150.55
160.06
21.34
(4.00
(8.00
(17.19
(1.66
(4.80
(12.27
0.00
7.47
(79.66)
(18.39)
0.00
0.00
0.00
(61.27)
66.09

1 F b —A2 [ 5

Fid %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
ErS g 2]

DT IPe

ERT NN
Bk sh
&R

PTAFAL

#A10
TERARE

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
RKESH

R 2N

& kA

V3 g BN 5] 4 A i
KA (%)
ERIES

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
A F

AL E
BERRS
BRERAEE
SR R B 44 A
AT IR 4 %
HERBHF (ART)
IR S (R AR
R NE R (RATHE)
FRA R (AT )
i

PE (%)

PB (4%)

EV EBITDA (#)

2023
665.28
327.67
4.91
186.55
63.06
(6.27)
1.24
1.66
7.76
78.62
0.47
0.62
78.47
7.12
71.36
0.00
71.36
133.31
0.22

2023

(17.33)
58.80
51.92

50.75
10.73

9.61
44.22

23.41
(33.00)
4.20
3.61

0.66
21.43
7.82

0.22
0.45
2.28

58.86
5.66
27.09

2024  2025E
75362  923.35
40020  471.93
5.07 5.83
209.50  249.30
60.16 77.56
(6.84)  (5.00)
(052)  (0.90)
(0.25) 1.00
7.39 8.00
7406 121.37
0.60 3.70
0.45 1.00
7420  124.07
4.69 7.82
69.51  116.26
0.00 0.00
69.51  116.26
12440  163.81
0.21 0.36
2024  2025E
13.28 2252
(5.80) 63.88
(2.59) 67.25
46.90 48.89
9.22 12.59
9.87 15.39
40.72 57.84
27.97 25.77
(38.54)  (49.23)
3.38 412
2.79 3.34
0.77 0.93
20.72 20.72
9.66 9.66
0.21 0.36
0.34 0.37
2.16 2.31
60.42 36.13
5.96 5.56
30.01 22.18

2026E
1,089
544.77
6.70
294.16
90.43
(5.00)
(0.08)
2.00
8.00
151.73
3.70
1.00
154.43
9.73
144.70
0.00
144.70
21223
0.44

2026E

17.99
25.01
24.47

50.00
13.28
17.33
69.28

26.02
(53.26)
4.05
3.31

1.02
20.72
9.66

0.44
0.58
2.56

29.03
5.03
16.78

2027E
1,204
595.85
7.70
325.19
98.76
(4.00)
(0.67)
2.00
8.00
168.12
3.70
1.00
170.82
10.76
160.06
0.00
160.06
179.59
0.49

2027E

10.55
10.80
10.61

50.53
13.29
17.22
7212

2275
(56.92)
478
3.89

1.03
20.72
9.66

0.49
0.46
2.85

26.24
4.52
19.36
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R

DHTIT B 9
AN, BBRE, ZAR. AITE, PV AIRE AT R KU SR AR R R T 9 AT IR A AREGIEF R AATAANAE L
AR I RARI LI AT SO0 P 3R A 09 AR BT R A 09 & I B4 R A B B AT 3R 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

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

ANERAZ FINRA 89t i, Ry ATIFI R A EMA FINRA 89FF o4 IT IR BEH FINRA 247 )F &9 7 #t5T
*&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%
—EE. AHRIE S RIS R — B R, R BAEH  RARIENT AR, AT X 89 5 FIER TR
BB H AR R IR KA B @R D K KENH KA,

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
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

BRANHE QG RER N, ARSI IR SRR R Ak R A F £ R TR
T, R TRABARE PRGN S PTEATOIER K THETI D, AN RAEIRTRIT. W5 FF KA 4ok~
BEMEMR S R A DB S

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
LESTIFE . AR AIRE 6T A fAL 4 e ih R H T B A RSB AL B AL RA R .

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%, 5
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTY “£BH-Z2UREFRE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-EXEERE

o NHTIRHEMR F. EARL. FITERABAN X AL I RA2AE RIRE TR BAGIROIEFR RKAT AN B BAR . £ F KM
[l o 7T B AR KA G AIRE PR BAGATOYIE R R AT AF RARATH XM S 41 5o AWE P PR A “AAXALE
@4 FINRA ZSUT 9 ATVFE9 KRR T o AT ITARSE 42 R 55 69 B MO NFo BAVRE /7 RAFF B, @460R B 2 S BT
AT L F BN

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HATIER (REMAXIT) K+, HTRAFETHEFIBFZIER (RBT). B, BITHZZERE T
BaFEH R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHINAILTZLER, LREHE FdR) AIRN S R RIRE N BRI EETAE, R EBRIERMBIE, F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

YABIPE . CHAZIPE ., BARN AT, VA FiE R AR RN ) R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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