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PR &R
RAKL

HERHR
20254 8 A 19 A | FE A

Heit A4 8 A 19 B /A 2025 4F ¥ 4R : 25H1 BN 123 12T, F Hb-3%,
284 A8 17.7 1270, B H+20%, fedF 3804 4)0H 16.3 12T, B +25%.
£ Q2 EIILN 60 12T, FlH/IEFRI-2%/-4%, V3E441E 7.5 1, B
PR b +4%/-26%, dedE a3 E4 408 7.2 12T, F)H+9%/3R Hh-20%, /4 8]
LR F )3 BA AN S BN LG ATIETAA (17.7 12) o F ERBARAL
RE&EERAASHBRERRE LT REARE KA LK, AR BB
UFeCE N E B AMEER, i “ENT FE,

25H1 AT ) AXBMERILKE, QQXEFANFRLETE
25H1 #H R A B IEE I 56.6 121, FlH+3%, B EAR, # AR
(98.5%)/ %% & B% (70%)/ 7 #.B% 394 9.05/5.41/10.41 7./Kg, yoy-9%/+1%/0%,
I R ER LA £ 2.1/3.6 T/kg, yoy+0.1/0.6 TTIKg, RHH £ Aokt B %
MR LT sl A 2485, B Z43 K, B A B3k BAIRA; L P 25Q2
M He B I 27 12T (yoy0%/qog-7%) , #i £ (98.5%)/#i £.84 (70%)/ 7 #.84
T 3% ¥ 8.26/5.44/10.22 7Tlkg, yoy-21%/0%/-1% (qoq-16%/+1%/-4%) ,
il 7 2B L2 A £ 1.1/2.5 7t/kg, yoy-1.2/+0.18 7t./kg(gog-0.5/-0.7 T/kg),
B 25Q2 ERMERFHMEA TR EFEKEE, BEERE oS
o T A BN A £ IR L AR P E R,

25H1 %M AFk RIRFE AR WA TR, $ahhBREYBA

25H1 #: ok Rl kB I yoy-8% £ 35.7 12T, #ENAS, BATLITHE =4
BEXmMBFRE, 25HL AT HHM 0.72 7 Tk (yoy-11%) , E AR
ASHA T &, Bkt th 2R WA — 2 T, Ftatn 8] B4R 2404 ATk
2, £ 25Q2 #k FH Bk FIL yoy-4%/q00-3% E 17.6 17, kAT %Y
#~0.72 77 LIk (yoy-9%/qoq+1%) ; 25H1 H Ak ik 42k yoy-19% £ 9.2
e, 25Q2 &Ik yoy-14%/qog-1% % 4.6 e, EE 25H1 % RIKHH
22.6 T /kg (yoy-8%) . Q2 ¥ 20.7 /kg (yoy-18%/qog-15%) ; 25H1
&) Sl yoy-1% £ 18.9 12T, 25Q2 Z ik yoy-1%/qog+2% £ 9.5 12T,
BRATIE RN e E R A, L RAARBA BT AL L 5HBHESET,
25H1 2 8] 45 52 3£ 4] & yoy+3.7pct £ 23.2%.

RAEBRIABTASRE, KB fe KB T LA HER 5

FEH A, 8 A 19 B & £ 54 (98.5%)/#i 2 Bk (70%)/ 7 2B [k 45 15 R I
# 7/5.1/9.05/0.69/19.5 7/kg, %% 6 A K-13%/-6%/-11%/+1%/-26%, &
THFIEEREABAEAHBEFFRE, ALR. ABFEF ST AAZLEY
%8 . BEtN ) Bt B Athde R B A AR A HMO L4, Wy LA T #H
ShE AR By, BlETHE skt Ad R R AR A 05T KA. A K
BEER AR, 16-24 F-F¥H oo F it 50%, 19-24 FH5EHH =
W7 %, 21-25 FESF R THETX], BELsatim SR 28 K
WAL E &

B AN 544

AV B H 25-27 FaE 4 A ES> A A 34/36/38 ey AN, R
+23%/+7%/+6%, EPS1.18/1.26/1.34 7, *Ttb/ 3] 25 45 Wind — & i #1
FH 11IXPE, 45/ 5] 25 & 11xPE, B4i7R# 12.98 T (4eiaid) , %4
FFE NS

AT BFERABRMM: ZARFHHEL: FHKEETATH.

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

BFPR (BH) :

B AR (AR F) :
T

SAC No. S0570519040002
SFC No. BQZ933

AR
SAC No. S0570523100003
SFC No. BVN325

A
SAC No. S0570525070014

FEAN
12.98

zhuangtingzhou@htsc.com

+(86) 10 5679 3939

7R
zhangxiong@htsc.com
+(86) 10 6321 1166

yangzepeng@htsc.com
+(86) 755 8249 2388

REAEE
AR (AR ) 12.98
AN (ART HEB8 A 19 8) 10.98
iE (ART A7) 31,324
6 AMNA-TFHE R (ARFAEF) 249.40
52 AL E (AR T) 8.83-11.65
BVPS (AR F) 5.25
B AR E
(X
(%) 7 300
27
o MJK‘
"
-
3)
(13) + : : .
Aug-24 Dec-24 Apr-25 Aug-25
AR R Wind
B RN ARE B 1A
4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 25,069 30,746 32,102 33,400
+-% (9.69) 2265 441  4.04
J3 B #8441 2,740 3,380 3,608 3,824
(a7)
+-% (13.85) 2334 673 6.01
EPS (% ## %) 096 118 126 134
ROE (%) 18.80 20.17 18.80 17.53
PE (4%) 11.43 927 868  8.19
PB (4%) 215 187 163 144
EV EBITDA (%) 6.55 568 467  3.96
& EE (%) 383 376 380 379

FARR: AA AL, fEFRHN



4 KN 1k 5% 44
’}&;f‘zi% (600873 CH) S X .'.' HUATAI;ECUHITIES
B&1: TR FEL
BA (B W (LR EPS (%) P/E (x)
2 8 A AR & ERA 8A19H 8A 198 2025E 2026E 2027E 2025E 2026E 2027E
ERE L 002597 CH 23.16 132 2.00 2.57 2.93 12 9 8
7 Fer %, 002001 CH 23.15 711 2.12 2.32 2.53 11 10 9
AR 600866 CH 8.09 134 0.82 0.89 0.99 10 9 8
EXT) 11 9 8
G THes 8 2R A Wind — 2 HH
Kk Wind, &%
B&2: NABRANEHAE B&3: NALAEHAE
(A7) m sk A T YRS uEBALM AT MM AL EHALR W KRHE S 0 A B LA
30,000 - .
XBAE 5wk . (a7 )
25,000 - = 8,000 -
20,000 A -
6,000 A
J [ ]
o - 4,000 I =]
[ | ] ’ 7
10,000 A . .
/m .
5,000 A 2,000 |
0 0
2018 2019 2020 2021 2022 2023 2024 25H1 2018 2019 2020 2021 2022 2023 2024 25H1
THRR: NENE, ERFR TAREF: NANE, ERAR
Bi4: NAFAELR BA&5: 2AFF~RAAERL
—— L (AAR) oo g w3t T2 % kR
04 -
20% —_— R E w48 R 14,000 - - 80%
— WAL & 12,000 - - 70%
15% - '
L 0,
10,000 A 60%
10% - 8000 1 '\ [ L 50%
- 40%
6,000 A
5% 1 - 30%
4,000 - L 20%
—
0% —— — 2,000 - 10w
5% 0 + e e - 0%
-o/0 - O « N M < 10D © ™~ 0 O O 4 N M <
o - N ™ < n © ~ [e0) [} o i N o <t — o H e HdH e Hd e NN NN N T
= Hd  d  d d 4 4 NN N N N T O O O O O O O O O O O O O O O n
o O O O O O O O O O O O O O 9O n N N N N N NN NN AN NN NN NN
N N N N N N N N N N N N N N N N
FARR: AANE, REAL FrRR: AANE, REAL
B%6: 4§44 PE-Bands B47: MiA4 PB-Bands
(AR ) (AR )
LA A ie £ 4
35 - 16 -
p==adle o, -
L . T ST
_ | -- e e _ e ——a e
26 I ;__,_1,__"____‘__ l____i:r 25x 12 —'______-'.,r'l_r 2.8x
. B - = = 20x g — 1 - = = 25x
——- .
17 % 15x 8 'Jﬁii: 2.2x
RS 101 20x
9 A 4 A
- — 5x 1.7x
0 ; ; ; ; ; ) 0 ; ; ; ; ; .
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
FH kR Wind, &5 % FoR kR Wind, &%
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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[SETEE N
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JERH A
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ALRER
EHFRE ARFET)
2EEHAE
A
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w49 A
MK
TEFEEN
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BREHRLE
TALH
KA
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FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B
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ht
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2023
9,507
4,970

641.13
51.38
252.09
2,923
670.40
13,650
18.94
11,429
1,076
1,126
23,157
6,529
1,544
1,426
3,559
2,465
2,000
465.46
8,994
0.00
2,943
1,033
10,754
14,163
23,157

2023
5,229
3,181
1,379

(33.43)
(7.63)
460.38
250.13
(1,509)
(1,333)
(177.42)
1.54
(3,108)
47337
(1,676)
90.64
(896.55)
(1,100)
651.81

2024
8,900
4,561

587.91
49.29
220.00
2,722
759.34
14,910
6.87
11,338
1,357
2,208
23,810
7,439
1,735
1,442
4,263
1,796
1,348
447.53
9,235
0.00
2,853
263.15
11,797
14,575
23,810

2024
4,627
2,740
1,362

(117.26)

(30.19)
546.42
125.66
(2,649)
(2,004)

(690.28)

45.75

(2,738)
190.96
(651.87)
0.00
(769.55)
(1,508)
(648.75)

G e 55 AR HTIF W] R IR B — 3 7,

2025E
10,995
4,485
919.45
74.18
359.00
4,296
860.83
14,752
7.48
11,351
1,316
2,077
25,747
7,495
1,000
2,074
4,422
1,497
1,049
447.53
8,992
0.00
2,853
263.15
14,000
16,755
25,747

2025E
3,723
3,380
1,284
(48.84)
(38.21)
(842.91)
(11.78)
(1,073)
(1,123)
(0.60)
50.81
(2,725)
(734.83)
(299.08)
0.00
0.00
(1,691)
(75.78)

2026E
12,083
7,140
654.37
54.74
245,53
3,219
770.31
14,293
7.30
10,763
1,275
2,248
26,376
6,036
500.00
1,583
3,954
1,154
706.41
447.53
7,190
0.00
2,853
263.15
16,419
19,186
26,376

2026E
5,503
3,608
1,385
(63.86)
(38.21)
624.19
(11.65)
(873.30)
(923.46)
0.17
49.98
(1,976)
(500.00)
(342.61)
0.00
0.00
(1,133)
2,654

2027E
16,445
9,533
983.08
79.40
383.44
4,595
871.34
13,513
6.91
9,977
1,234
2,295
29,959
7,348
500.00
2,219
4,630
789.05
341.52
447.53
8,137
0.00
2,853
263.15
19,055
21,821
29,959

2027E
4,501
3,824
1,507
(151.42)
(38.21)
(629.10)
(11.52)
(673.73)
(723.46)
0.40
49.33
(1,433)
0.00
(364.89)
0.00
0.00
(1,068)
2,394

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKEES
IS

B A

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

ERiES

ROE

ROIC

2 ]

KA AR (%)
H AR RE (%)
A E

A F

BERS
EFEREE
AR 3K ) 4
AR
R4 (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
27,761
22,297
242.59
41351
924.60
(33.43)
(5.42)
(38.12)
7.63
3,813
10.36
100.61
3,723
542.19
3,181
0.00
3,181
5,098
1.12

2023

(0.63)
(26.10)
(27.81)

19.68
11.46
22.46
23.97

38.84
(3.50)
1.46
0.92

117
56.54
15.09

1.12
1.83
4.96

9.85
221
6.01

2024
25,069
20,037
235.46
386.87
937.93

(117.26)

(6.98)
14.83
30.19
3,491
140.79
282,61
3,349
609.03
2,740
0.00
2,740
4,694
0.96

2024

(9.69)
(8.45)
(13.85)

20.07
10.93
18.80
20.69

38.79
(1.95)
1.20
0.75

1.07
40.79
13.98

0.96
1.62
5.11

11.43
2.15
6.55

o%%
1]

2025E
30,746
24,565
276.72
491.94
1,414
(48.84)
(3.07)
14.83
38.21
3,876
140.79
40.00
3,977
506.48
3,380
0.00
3,380
5,150
1.18

2025E

22.65
11.01
23.34

20.10
10.99
20.17
23.72

34.92
(10.64)
1.47
0.80

1.24
40.79
13.98

1.18
1.30
5.87

9.27
1.87
5.68

2026E
32,102
25,551
288.92
513.63
1,477
(63.86)
(3.21)
14.83
38.21
4,143
140.79
40.00
4,244
636.63
3,608
0.00
3,608
5,501
1.26

2026E

4.41
6.91
6.73

20.41
11.24
18.80
27.40

27.26
(27.62)
2.00
1.37

1.23
40.79
13.98

1.26
1.93
6.73

8.68
1.63
4.67

1 IR IE 25
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2027E
33,400
26,566
300.60
534.40
1,570
(151.42)
(3.34)
14.83
38.21
4,368
140.79
10.00
4,499
674.87
3,824
0.00
3,824
5,787
1.34

2027E

4.04
5.43
6.01

20.46
11.45
17.53
28.84

27.16
(37.07)
2.24
151

1.19
40.79
13.98

1.34
1.58
7.65

8.19
1.44
3.96



HUATAI SECURITIES
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M4 % (600873 CH) L b ERIESH

R

2T B

AN, FITH. i, HiEN, HiE0 KRS AT R R G, & F R B T AT AT ARG IE A R KT A AAANE R ik
VAAE . BLAE R AR R LA RIS PTHAE 69 AR N RPT R R 0 & N B8 R FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIREPTETH R A ARG P AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE 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
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 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 F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
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 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
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLAELGHFEREEANT RAF@LLE, KFGHMRAR, CHEFETHRE, AH
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
AT, EAFS ARERITEMARREGI A, M T fetm, 2R IERRGE T TEORA . A ARSE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREAMARAREW R, F LR (FF) ARASFKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o Mt A4 (600873 CH): Ko gdsit (F#) AMAS . HF 8o/ XI5 EABFA ARG 8] 89T 57
AALEY 1%F A L,

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

HHGZEFALT S “(B-Z2UEFHE",

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
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

£B-Z2REHE

o DATIRE T FRAE M IFEMGARABAN KA I AL RIS TR R AYARGYIER R KT AN B BAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA LT HOMITEI RER R o AT ITARDE B FAE RGP AN B AV /) KT, S5k 8 N 8L T4
ATk S 0900 N

o #it A4 (600873 CH): ERIERMMWAMRN S KT8] Fa/ RILIKE N 5] F ZHF A ARG N 8] — R L@ IR K
a9 rb e ik 1%k A Lk,

o RIEKRBM AN LT N FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMERLF LR
FBENSMIEANTALIR, OBRERGAE (BFETAS) RAEAFARHBENIGIERIITALILR, K
ZRAA (BLAEITES),

o HRIEKRMMARNS ., LF NS F/RAIKETNE], RIAAZREELE. EF /R R TRASEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FHRTHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

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