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2Q25 AN B HAnss, BAIERICE

OO feRE S

.' .' HUATAI SECURITIES

TR P
e 3

HERHR
20254 8 A 13 A | FE A

th 2 A KA FFIR, 1H25 £ A2k 20.78 72 (yoy-11.33%) , V3%
A 2.71 1¢ T (yoy-20.25%) , 4=dF4 4] 2.68 7 (yoy-21.06%) . ¥
2Q £ ME Ik 11.83 1z (yoy-12.16%, qoq+32.14%) , V3#& 44| 1.57 1L
7 (yoy-15.55%), QoQ+38.36%) , 2Q H A F= &A1) 34 55 & KA AT 7 49
(11.85/1.58 12 L) o &A1INH 1H25 B AIHAL T & 2 £ B F K483k 55,
T R AN AEARAL B T2 B, A B A LIEA TR, o8] M E R,
1B HZAVNA 2 S) RE SR AR B, %eH “EN

1H25 EM-Fuinsg, LA FERKE

1H25 2 8] PPR/PE/PVC % # ik 4% %1 52 FLIE N 9.33/4.11/2.90 12, Fl kb
-13.04%/-13.28%/-4.21%; H A= Sk N 4.25 1270, FH-8.39%, 4 dkik
AR TER S, RNEMNRFoH TREHRETRL, BoF 4221215554
Y IALE K55, o b TFEETLMATSE A 2H24 £E&EA L, 1H25
BN BAHEAN, ERBRRAIE RSN . 1H25 248241 % %K 40.5%, Rt
-1.61pct; £+ PPR/PE/PVC & # £ 4] % 57.53%/26.91%/23.54%, Rk
-1.58/-2.82/+2.55pct, PVC & £4] & B 13§ K 3 £ B R A4+ PVC #ffig L¥
FARAZ KA ph EAE 2 55, BRAKE MM LY, A AME S K@% ). 2Q
¥ & £ A E A 40.53%, [ /3R E-2.04/+0.08pct.

1H25 % ME IS, 2Q # A1 Bt ERILE

1H25 #718) % 1 & 24.99%, R} b+0.79pct, T 3. RS #70k 44 e A4
At AR, HE) 5 R AR S T EF Sy, 1H25 #A08 f R A TE R
Tl 8.4%, %A EFMEEIE, 2% 4R £ BN T % 3 2T
71 #55, Fb g RIS RIM % 5 B &7 15.05%/6.98%/3.37%/-0.40%),
F] t£-0.18/+0.19/+0.13/+0.64pct, M %% FI ) tb3g K £ & £ £ & AN T & P7
o 1H25 V248441 % 13.04%, Flrt-1.46pct; 2Q25 1244 4% 13.3%,
Bl /37 1b-0.53/+0.6pct, # FIFE B ILiEhg E K FA #, 25H1 284 LR
5.81 e, FHk+99.10%, JKIIL/AFI L A% 119.5%/79.9%, [t
+5.87/-24.57pct.

R UL, FETHITE

1H25 2 8] 304 10 JXik R A hl 1 (AR, M E AR A A E 24 % 58%.,
7 A 14-15 B, $RIRT TR BIAE B IR T LR ER KR BT K94
BRBFEAA T, BAVAAA DK Fo IR AN EE AR R B B — 2 N5
G, BERLEKEQAEERHANE, BT RHALERFEBLRE, &M
INHEFOERBERT AL BT EHEEE K WML FZF 5 T+
A, APMAREBHF TR, NARELMIEAE, ALASTH,

B AN 5 4E4E

FJEF] 1H25 8] 7 S AN s, &Aoo 8k A0 E — = i,

HATTF AN 8 25-27 F 3484 4709 (-20.39%/-15.67%/-13.81%) %
8.57/10.37/12.64 1z = (CAGR # 21.45%) , 3t/ EPS # 0.54/0.65/0.79
Mo 25 F T LN 8] Wind — & F40 PE {44 32x, ZE BN 337k $- 4k
B AESAT P, AR B T R R A A E), 4 8] 25 F 27 4% PE 1514,
Tif B iM% 1453 © (714 18.3 &, 5 27 4% 25 % PE) .

e R K@K —FHERELBMER: T

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

BRI (AH): EN
B AR (AR F) : 14.53
32 R R R

SAC No. S0570525040003  fanxingchen@htsc.com

+(86) 10 6321 1166

=
SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

R R R
SAC No. S0570522030002 huangyingd18854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

EEAR*
SAC No. S0570524110002

FER
wangxijie@htsc.com
+(86) 755 8249 2388

P9 &1
B (AR ) 14.53
KR (AR HE8 A 12 1) 11.03
T (ARTET) 17,560
6ANAFH AR (ARTET) 107.25
52 A#s s (AR T) 10.26-15.39
BVPS (AR ) 2.87
M A B
— 2 A

(%) 7 %300

28

15

2
(12
(25) + . . .
Aug-24 Dec-24 Apr-25 Aug-25

Ak R . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
FAN (B ) 6,267 6,008 6,605 7,516
+-% (1.75) (4.12) 9.92 13.80
3 B #8441 952.67 856.89 1,037 1,264
(87)
+-% (33.49) (10.05) 21.07 21.84
EPS (3 # #:7%) 060 054 065 0.79
ROE (%) 18.34 16.79 19.00 21.42
PE (4%) 18.43 2049 16.93 13.89
PB (4%) 345 352 328 304
EV EBITDA (%) 11.92 1350 11.09  8.85
MEE (%) NA NA NA NA

T RB: e nE ERF LM
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% E#H (002372 CH) L.

BA&l: TN d L (2025/08/12)

HRA P/IE
PR ’ERD B’ () L (L) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
%7y gL 002271 CH 12.50 299 0.04 0.58 0.78 0.97 290.70 21.67 15.96 12.94
ZARM 603737 CH 40.72 300 0.63 1.08 1.33 1.64 64.63 37.84 30.64 24.83
B0 A A 002791 CH 22.37 79 0.27 0.58 0.82 1.02 82.85 38.29 27.28 22.03
e R 001322 CH 9.22 89 0.07 0.30 0.37 0.46 131.71 31.17 24.59 20.06
FHE 142.47 32.24 24.62 19.96
1h 2 A 002372 CH 11.03 176 0.60 0.54 0.65 0.79 18.43 20.49 16.93 13.89
E: RABZATHSL, BAIFN KA Wind —H M
k7% : Wind, Bloomberg, # & #F %M
B£&2: 1% Z#H PE-Bands B£3: 15EZ#H PB-Bands
(AR ) (AR )
15 23 — 2
27 32
-'.--I
P17 jeme=a I
20 st N Nap—-—-=-=""1 """  ==—-- 30x 24 = e e i 8.9x
1
— — — 25x - — = 7.4x
13 20x 16 6.0x
15x 4.6x
7 8
10x 3.1x
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-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25

ki Wind, % &5

kiR: Wind, &5

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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Z A

il 83
2HEE (ARFTH)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
AR~
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
2HFR (ARFAET)
ZEENAE

e SR

18 e 4

4% R

MK
HiezE e
BREHALE

KARLE

KA

FAIF A
EFEHAE
(SRR

KA

& W AR I Ao

FARNARIE I
HAeEF e

A 38 A R

PR

S
ht

£

2023
5,054
3,174

550.60
50.54
106.11
1,015
156.61
2,238
233.92
1,296
362.55
345.09
7,292
1,461
1.35
496.74
962.79
81.51
0.00
81.51
1,542
155.22
1,692
473.03
3,792
5,594
7,292

2023
1,374
1,461
170.65
(71.66)
(187.26)
(100.33)
101.29
(1,135)
(382.38)
50.95
(804.04)
(1,226)
(12.67)
0.00
0.00
1.40
(1,214)
(985.45)

2024
4,289
1,732

538.75
56.68
56.07

951.44

953.44
2,343

252.76
1,315

392.89

382.11
6,632

1,304

10.14
435.13
858.77

93.02

0.00

93.02

1,397
141.70

1,592
472.86

3,330

5,093

6,632

2024
1,147
959.98
184.55
(45.11)
(25.91)
(66.79)
140.68
(366.06)
(353.64)
1.50
(13.92)
(1,469)
8.79
0.00
0.00
(0.17)
(1,478)
(688.24)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
4,392
1,805
505.73
46.12
99.43
981.38
954.55
2,231
185.47
1,224
404.24
417.21
6,622
1,387
10.14
480.59
895.78
93.02
0.00
93.02
1,480
148.28
1,592
472.86
3,502
4,995
6,622

2025E
1,018
863.47
145.86
(46.17)
0.00
62.67
(7.34)
(32.31)
(98.59)
67.29
(1.01)
(914.08)
0.00
0.00
0.00
0.00
(914.08)
72.10

2026E
4,954
2,151
642.37
66.88
71.49
1,069
953.56
2,109
111.18
1,267
420.15
310.78
7,063
1,467
10.14
513.46
943.50
93.02
0.00
93.02
1,560
156.24
1,592
472.86
3,712
5,346
7,063

2026E
1,006
1,045
149.80
(52.20)
0.00
(128.82)
(7.93)
(26.81)
(99.50)
74.29
(1.60)
(633.32)
0.00
0.00
0.00
0.00
(633.32)
346.08

2027E
5,659
2,684
664.18
61.72
123.02
1,172
954.73
2,027
69.36
1,326
440.90
190.73
7,687
1,647
10.14
601.37
1,036
93.02
0.00
93.02
1,741
165.94
1,592
472.86
3,966
5,780
7,687

2027E
1,387
1,274
170.82
(64.88)
0.00
15.95
(8.84)
(87.92)
(127.33)
41.82
(2.42)
(765.03)
0.00
0.00
0.00
0.00
(765.03)
533.70

1 F b —A2 [ 5

Fid %

2HtFRE (ARTEA)
L2 ON
ok A

B A AL B e
EDR g
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR

DT IPe

ERT NN
Bk sh
&R

PTAFAL

#A10
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKES
IS

B A

V3 B B 5] 4 A
KA (%)
EXIES

e IES

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FWLH T (R AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
6,378
3,552
60.63

831.14

302.80

(71.66)

(10.95)

0.00

187.26

1,735
2.76
5.69

1,732

270.71
1,461
28.74
1,432
1,827

0.90

2023

(8.27)
1317
10.40

44.32
22.91
25.41
64.34

21.15
(54.41)
3.46
2.61

0.90
12.82
7.60

0.90
0.86
3.51

12.26
3.14
7.98

2024  2025E
6,267 6,008
3,652 3,589
63.50 60.08

947.85  901.27

20401 27939

(45.11)  (46.17)

(86.03)  (60.08)

1.33 1.33
25.91 0.00
1,141 1,028
4.82 353
4.09 4.09
1,142 1,027
181.84  163.56

959.98  863.47

7.31 6.58

95267  856.89

1,278 1,123
0.61 0.54
2024  2025E
(1.75)  (4.12)

(34.22)  (9.95)

(3349)  (10.05)
4172 40.27
15.32 14.37
18.34 16.79
39.23 36.77
21.07 22.34

(31.81)  (33.87)

3.29 3.17

243 2.30

0.90 0.91
11.51 11.51

7.84 7.84

0.60 0.54

072 0.64

3.20 3.14
18.43 20.49

3.45 3.52
11.92 13.50

2026E
6,605
3,896
66.05
970.87
303.81
(52.20)
(19.81)
1.33
0.00
1,244
3.53
4.09
1,243
198.02
1,045
7.96
1,037
1,337
0.65

2026E

9.92
21.05
21.07

41.02
15.83
19.00
43.13

22.09
(37.95)
3.38
252

0.97
11.51
7.84

0.65
0.63
3.36

16.93
3.28
11.09

2027E
7,516
4,369
75.16
1,090
338.22
(64.88)
(7.52)
1.33
0.00
1,515
3.53
4.09
1,515
241.25
1,274
9.70
1,264
1,617
0.79

2027E

13.80
21.83
21.84

41.87
16.95
21.42
53.86

22.64
(44.09)
344
258

1.02
11.51
7.84

0.79
0.87
3.63

13.89
3.04
8.85
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R

2T B

AN, BER, TR A, TEX, FIEVRIREPTEK OGS M BB T 9 A7 T3 AR 891 54 3 ZAT ABIAA
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARHARFIESBIEFABAMNESURER O EMBIRA, RTEEBRESLREETD,

— R FARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
B BAHARLEEEINERIERRIRAAARAR TRAEY ARARENLLELEGHAANZ TR, BEAFH DA
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A KR FIE, A F B b R ekt (FH#) A o 8] w4 GER BT &791)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HEAEFTEMIWFEREL, FALREBRER (F4) AMRN AT https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*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.

(EH-EL2RERE

o PHIMEER., TEH. FH. TERRARMIALTHRIEERKIRERAITGIEARRITANGZEAR., £
FRIANT o HATIFRAN K AT 5 RIRE TR B AIARGYIER R AT AF AT XM A1 E . AT PITRZL “48
*AL” @3 FINRA T L T oMM KIER R « AT ITARE S IR AR A BN A BAVRE A IRFH B, IR A
e ) AL ARAT Ak S a9 N

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FBENGIERITEALR, OEBRERGE (OEFAR) RRIEAFRFENGIERFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

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 BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

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

AR R AR, BARMN RN, A FE R R AR R &) HUR

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

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

P E: R A RN 8 A P B S AR GERIET S LS, 28 TIESR S 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALL£EFELLR S B LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN S BAH ek 4 akE 12 Bm KK AT IR 5 FTiE, LB LM E5mMM, 2
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

& L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£E AL NREKE 280 5 21 #%& (424 10017)
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