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BETR + RSP
20258 A 15 0 | ¥+ B&# P&
WA 52 b R AR R 4R, 1H25 SEALE Ik 3.52 LB (yoy -22.5%) , =&

# 30.42 1% L (yoy +1.2%) , 2 A5 A &AL AT Ak 4 AT H)ﬁiﬁﬁ"—%ﬁﬁ}]ﬁﬁ 30.96
ALH T o 3] 50k P HARL 8 16.62 1L }érc, Bl b5, Gz &4 409 54.6%;
st DPS 0.78 %71, Rb#F-F., £ENNLHFEXLARRAECHER S, %
AT AT 2025/26 £ k@R FE LG 08, KA1 A A RN 8] AE R
PR, EH CENT TR,

1H25 3£ B /#7323 A T kB b +11/+6%, 8 35 4] 7 dk Bl Eb-4%
ZTHETIXAERFE 2024 FUA0 T B AR RAASGAEE T RAZILE
is’%, 1H25 3% B b 4 7 k5 A 17.24 /2% (yoy +11.2%) , # /& 2] RIIO-2
AR ERAEILELE 2 FA%A 15K, UK Power Networks (UKPN)
F 2H24 i kA2 X % A&l F %4 (RIO-ED2 & 2023/4/1 F745) , 2H25
BAITARF LR E, 1H25 BITREEE, MEAFIBAEREEE T
FEHH, 1H25 TakE ) 3.34 2% (yoy +5.7%) o 1H25 M dk 457
#Rik A 6.52 1T (yoy -4.3%) , £%Z Energy Developments % /A4
HEBMA T HEME TR, RO LCFEAZ, #/E2 SA Power Networks
(SAPN) &.F 2025/7/1 % N#HE 4, A5 =R ERT 1.37pct £ 6.12%,
FARFF LRI +41% E 23 1R T, HAVE T Ak 5 2H25 & A $2 51

MTAERX S GRE LR, FFASKRLGAT A

N EETF BT 2020021 A5 F BB N E—HLE B0 T HLE T E KT
2025/26 FHANFHAEH, RMNATFDREFARA, LN R LG
A, EEMKX, Northumbrian Water &.-F 2025/4/1 3t AN#7HL% #, fw—\
REMEH, NABMEQRENMPIFEHRL, T+ LFERETFR
A CGLA W6 7 & AFE4RE R b5+ 0.83pct £ 4.03%) ; Northern Gas
Networks (NGN) Wales & West Utilities (WWU) J-F 2026/4/1 st
RIIO-GD3, Ofgem & F 2025/8/1 & # % % ¥ %, i+ @R E Bl tb42 A 1.37pct
% 4.22%. 891 3 X | SAPN M’J;iﬂwa%aﬁ”‘? % T 2026 F# ANFAE A,
B — W AU T RAVFAER %2R0 2 B AT SRR R,

B AR 5 4EE

%753 1) UKPN % £FR 435 L H ¥k 2H25 EA R REAR; 2)

SAPN. NGN. WWU % £ HLE # &~ /B =R 69 LK LN SRR B A
#4; 3) #EA 8 A%, UKRails éﬁ&ﬁﬁ}maf\ﬁmﬁ te. % & 3| B AT A
INARITNAT B, BAVEBAVTUN P R F EAR R TS, RAAE 25-27
F 5 b A8 8] #104-2.6/+1.8/+4.4%, }l5%“/\5]7F‘J«Ji]—0.6/-0.4/-1.1%,

it N 8] 25-27 F )2 & 4 Al 61.6/65.7/68.7 1k ot (R AT A
-2.6/+0.2/+1.7%) , 3t 2025 4 EPS/BPS 2.89/40.93 # T, k3]
Wind —#& ##1 2025 4 PB 3184 1.59x (AT44 1.51x) , HAVRIEIAH
) b 44 X B A R AAE AL ) ﬁfﬁm&m%ﬁWf@ #E, R ALE T
R E LA AR GAR T A, 4T 8] 2025 4 PB 1.64x (AT{E
1.56x 25E PB) , H#=fh 67.13 «}ém (—Wﬁ 63.91 £ T) .

R LR, HEHF T ERE,

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BFIPE (AH): EN
BARH G F) - 67.13
EHE B R

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

FE R R
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

F A
SAC No. S0570523050003
SFC No. BTC420

R
liyalin018092@htsc.com
+(86) 10 6321 1166

P a* B 5 R
SAC No. S0570523120002  huzhi019072@htsc.com

+(86) 21 2897 2228

B
SAC No. S0570124070105

KAA
kangqi@htsc.com
+(86) 10 6321 1166

A AR
BARf (B ) 67.13
AR (BH KREB8A148) 51.45
T (BPET) 109,645
6 MNAFHE R (BFET) 207.27
52 A#EE (B T) 45.60-55.35
BVPS (%) 41.72
M A BB
—_— iR
(%) 18 4 A4t
50
34
18
1
(15) 4 r :
Aug-24 Dec-24 Apr-25 Aug-25
FHRR: S&P
2B MR BARE A
SitEE (BH) 2024 2025E 2026E 2027E

FABN (BA) 919.00 739.27 726.23 727.33

+-% (28.87) (19.56) (1.76)  0.15
Ja BN A 4A 6119 6,161 6568 6,868
(B7)
+-% 193 069 660 457
EPS (R ##3%) 2.87 289 308 322
ROE (%) 6.96 707 751 779
PE () 17.92 17.80 16.69 15.96
PB () 126 126 125 124
EV EBITDA (f%) 17.18  17.03 16.02 1525
& F (%) 548 548 548 548
FARB: A A AL, AT
1
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B&1: 2019 FZA4 N3 FE LA B R LiER
(BFHL)

— N # Jdkfk Ayoy

1,600 - r 5%

1,400 A r 0%
1,200 A | 5%
1,000 A - -10%
800 A - -15%
600 A - -20%
400 A r -25%
200 A - -30%
0 - r -35%

2019 2020 2021 2022 2023 2024 1H25

TARIR: NENE, REFL

B&3: Twd ik

AR
BB RHER
#AT-SS
bR
%k
FHME
A 5K

E%&4: %L PE-Bands

(% H)
— wkEL
76 A
oy & oo o o F_,._..——__..—l
57 A |_'——"_-——r -

38 ~

19 A

0 . . . .
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B£2: 2019 F Z40 8 E4AH5 R kR

(57 % m— 2 ) Ja 5 4 4] yoy
7)
8,000 - - 10%
7,000 - | 5o
6,000 - N
L 0,
5,000 - ! 0%
4,000 A L 5%
3,000 - L 0%
2,000 -
| - 0,
1,000 - 15%
0 A F -20%

2019 2020 2021 2022 2023 2024 1H25

TARF: NaAAE R

A CEARR) TR EL) TAEKX) TEREX THERX  TEHEEX

FEF=RA
0003 HK
2638 HK
0002 HK
1038 HK

0006 HK

Z& 8 Wind —& 4

10x

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o

2025/8/14 2025/8/14 25E 26E 25E 26E
7.26 1,355 21.27 20.21 2.23 2.20

6.24 551 16.50 16.12 111 1.09
66.60 1,683 15.05 14.21 191 1.83
54.30 1,368 16.41 15.81 1.12 1.10
17.31 16.59 1.59 1.56

51.45 1,096 17.80 16.69 1.26 1.25

BM&5: %a%E .k PB-Bands

() _
WAk 5 b
60 -
|-
- - -
P T Rl Sh i * AR 1.4x
- - = 1.2X
30 1 1.1x
1.0x
15 A
0.9x
0 T T T T T y
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
TH KRR : S&P. EHFR
2
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Z A

FliE %

SHERE (BFEH)
ER 2T ON

A A

EX D]

AR B AR A
E2RR

LR INET]

W 4 Ak A 7 50

K2 ok 5 N 8) AL AT AR

BATHE
AT L

I HE AR A

Ja & i A i

A7 18 Fa e 4K
EBITDA

EPS (% F, %AXK)

x = Atk
RiItFE (BFET)
At
SR 2K Fer T B
Ao ANLFN
HAFED T~
KR T~

B % 3
R

F AR~
ERPFE~
¥

R AT R AR

[=E T
EXN R
Mk Rk
KIE %

H A KA S
KR
A

fits &/ Ak om B
MR AR B
VMR G
EARE

AR
SR (18)
PE

PB

EV EBITDA
REE (%)
AWK EE (%)

S
ht

£

2023
1,292
0.00
1,292
0.00
(32.00)
(347.00)
75.00
5,264
6,252
(249.00)
0.00
6,003
(4.00)
6,181
2.82

2023
0.00
129.00
2,456
1,774
4,359
3.00
0.00
91,340
91,343
95,702
3,015
3.00
231.00
3,249
3,098
603.00
3,701
6,610
82,142
88,752
0.00
88,752

2024
919.00
0.00
919.00
0.00
(33.00)
(343.00)
(46.00)
5,855
6,352
(233.00)
0.00
6,119
(3.00)
6,401
2.87

2024
0.00
30.00
2,733
725.00
3,488
2.00
0.00
90,587
90,589
94,077
3,967
3.00
107.00
4,077
2,506
418.00
2,924
6,610
80,466
87,076
0.00
87,076

2024
17.92
1.26
17.18
5.48
5.95

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
739.27
0.00
739.27
0.00
(33.00)
(335.64)
0.42
6,025
6,396
(234.60)
0.00
6,161
(2.96)
6,398
2.89

2025E
0.00
97.90
2,989
45.82
3,133
1.94
0.00
90,585
90,587
93,720
4,167
1,800
107.00
6,074
1.00
418.00
419.00
6,610
80,617
87,227
0.00
87,227

2025E
17.80
1.26
17.03
5.48
6.36

2026E
726.23
0.00
726.23
0.00
(33.00)
(363.69)
34.09
6,454
6,818
(250.09)
0.00
6,568
(3.07)
6,787
3.08

2026E
0.00
128.61
3,916
348.29
4,393
1.78
0.00
90,583
90,585
94,978
4,167
2,500
107.00
6,774
1.00
418.00
419.00
6,610
81,175
87,785
0.00
87,785

2026E
16.69
1.25
16.02
5.48
5.66

2027E
727.33
0.00
727.33
0.00
(33.00)
(402.07)
77.70
6,759
7,129
(261.52)
0.00
6,868
(3.18)
7,055
3.22

2027E
0.00
98.25
4,608
46.42
4,753
1.50
0.00
90,581
90,583
95,336
4,167
2,000
107.00
6,274
1.00
418.00
419.00
6,610
82,033
88,643
0.00
88,643

2027E
15.96
1.24
15.25
5.48
6.50

1 F b —A2 [ 5

AERAER
2itER (BFET)
EBITDA

BRI AR

EIEF AL

I

)
ZEEHAER
CAPEX
AT FE DD
BREHALLR
%308
Rasgmg

Wk E IR

H A aR T EHNAR
BREEHALR
NELH

AL
ILRE AR R
FRAL

o #4545
LIHEE (B)
EKE (%)

ER 2N

A0

Bk A

FAiE

EPS
BARALE (%)
EXURLE S
EBITDA

2 URLES

ROE

ROA

BERA (1)

H AR E (%)
AR

i H) b
BERA (X)
SRR (K)
KMk 3R 4 R 3
A TR 3K JB) R A
SRR
g EE IR
R ()
EPS

E 8

2023
6,181
(75.00)
(89.00)
(249.00)
(4,630)
1,138
(2.00)
4,614
4,612
(138.00)
0.00
(6,012)
(40.00)
(6,190)
(440.00)
2,883
4.00
2,456

2023

213
213
(16.70)
6.27
6.27

100.00
478.41
464.63
6.84
6.31

0.73
1.34
1.34

0.01
36.36
NA
NA
NA

2.82
41.65

2024
6,401
46.00
355.00
(233.00)
(5,628)
941.00
4.00
5,682
5,686
(592.00)
0.00
(6,010)
254.00
(6,348)
279.00
2,456
(2.00)
2,733

2024

(28.87)
(28.87)
(40.53)
1.93
1.93

100.00
696.52
665.83
6.96
6.45

(0.26)
0.86
0.86

0.01
31.14
NA
NA
NA

2.87
40.86

o%%
1]

2025E
6,398
(0.42)
811.27
(234.60)
(6,024)
950.25
(1.00)
6,025
6,024
(708.00)
0.00
(6,010)
0.42
(6,718)
256.36
2,733
0.00
2,989

2025E

(19.56)
(19.56)
(31.74)
0.69
0.69

100.00
865.48
833.41
7.07
6.56

(1.36)
0.52
0.52

0.01
31.14
NA
NA
NA

2.89
40.93
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2026E
6,787
(34.09)
(333.17)
(250.09)
(6,420)
(250.66)
(1.00)
6,454
6,453
700.00
0.00
(6,010)
34.09
(5,276)
926.80
2,989
0.00
3,916

2026E

(1.76)
(1.76)
(11.08)
6.60
6.60

100.00
934.55
904.38
7.51
6.96

(1.61)
0.65
0.65

0.01
56.14
NA
NA
NA

3.08
41.19

2027E
7,055
(77.70)
332.23
(261.52)
(6,682)
366.16
(1.00)
6,759
6,758
(500.00)
0.00
(6,010)
77.70
(6,432)
692.29
3,916
0.00
4,608

2027E

0.15
0.15
(11.31)
4.57
457

100.00
969.96
944.26
7.79
7.22

(2.94)
0.76
0.76

0.01
56.14
NA
NA
NA

3.22
41.59
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2T B

AN, EHE. Fk. Tk, Ak, ZIEWH ARSI AR U E A H MR R T AT )T ARG IE A R Z AT ANAAANE
Wy AR, I RA R T A IS AR A 49 ELAR S R PT R K 09 & I B4 B A Bl AT B . 2 &, 4R
AR AEFBRIIARPEREFLURERCWEIMBMA, RTESBANESLRETE.

— R ARBE

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] LA &b BHE S AR IER T F A 5304 ) o AIRE PR TTH R ABHARAA G P AR 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, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERM RREPTEAZ ETAERA S B ooy 51 THE B, BITHE R Y AT KIEA0 AR RS2

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
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEHERLALSFEEAFHTRAL, FTERBAiE R AREAR, TEAREERME T 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE LA G5B RRN, EAREAIBOIERARBTATOREAEELZLOAEXR, 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
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHR L H ERBERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAZFDKAR
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 K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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



B0 £ RIE %

%ﬁ%?\—‘u’— (6 HK) L ! X .'.' HUATAI SECURITIES

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
HBLFALTSY “£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-EL2URERE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
RAANT o DHTIT BAR K AL G RIRE FTIRB AR IE R RKAITAIF AT XM 4 5. ARE PR AL “Hak
AL” @3 FINRA B SUF oM I REER R o AT ITARIE S R 5 09 BN A B AV AL 7 3R 380, QL 36R AN
3] A AAT L S BN,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R A (LIETAES).

o BRIEKEMMMAMRMNE, EF NS fo/REBHEZT NG, RIREZRELE, TFE R TRAFA KRS PRI
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
B FZFR,

A

ERIESAE (Fed) ARAINBFBHH N EBEEBHMENTATHRSFTIE, TAETATEH SRS, OLIFiL
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
R ) F 32C FWME S R A AL FIER NI ERE NS E A FENE LI T AREEIATIRTFH .
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

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5



B0 £ RIE %

%ﬁ%?\—‘u’— (6 HK) L ! X .'.' HUATAI SECURITIES

REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
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
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