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HIAAE AR FFIR, 1H25 LA E K 6.58 12 (yoy-12.29%) , Va&#%

#] 6028.78 77 7L (yoy-20.84%) , F=dE4#) 4542.27 7 7. (yoy-17.27%) .
# 4 2Q S HLE K 3.34 12T (yoy-18.68%, qoq+2.89%) , 12 # 4 #| 2672.84
7 7 (yoy-38.96%, q0q-20.35%) . 2Q ¥ & & & A& T &A1 AT 4 (0.42
), TREFFTHEAREPY ZERE, NS ERERNE
#lo 2025 F6 A, THREERHRAAHMK (XA LKA ER TR
i#%>,&ﬁ&&ﬁAﬂwpﬁﬁﬁﬁ,%%“%k”o

1H25 %i%#:%%%%, F4ZAMBBHETRMHERAE

1H25 F AT AMHB/IGATRMAHA/IL LA BKARKL
-18. 15%/ 14.95%/+42.59% % 2.19/3.41/0.71 1z T, %«% SN T 5
RERLEFFTHAOR, EFFEFT T ARE; ST bifﬁﬂizxﬂé
AR EE VIP A E 2 h5h, KANF RS, 12 AGM wai»lifxﬂ L 38 5% &5 b
REREFRF LR THHE R, EAREKRELT, 1H25 ’Jf?é\%ﬂ
% 23, 51%, B re+0.61pct, B F T4 =AM G AT A LT A S
24 F 5 A 38.32%/16.88%/12.08% ; 25Q2 £ A% 21.96%, F]it
-2.38pct, itk -3.15pct.

1H25 % R AastRbE, IR R LA &

1H25 #7178 4% A % 16.49%, Flrt+2.18pct, 3% A 4E3HER L3 K 1.06%),

EPAEIEEIFFRIM S A EH 3.89%/5.9%/6.11%/0.60%, F it
+1.6/+0.06/+1.06/-0.42pct, S EFR M3Em A KR T, TEF AR

FRMHFERY, ARAFRERARRA LI ZZNGHRAETTHAGADEK S,
1H25 )3 84 415 9.16%, F+L-0.99pct, 2Q25 184441 %% 8.01%, Flit
-2.7pct/FR He-2.3pct. 1H25 K 8] # = fi th % 27.71%, R 1+0.95pct, 1H25
BEAALA 149 107, FL+9255%, L BZAWER D, HEH 5 LM
B HORY, I LI A 51 5 87.9%/59.0%, ) b+9.4/-13.7pct.

RRAHARIKR Vip RE R, KMEHELRRXEE

2556 A, THEELRHARIR (XA LRBHECL SRR LT R
HRirk, KT 26 J’% 6 HALEXE . #HAMRAT Wk ERIFRIGH
ARE R RAY E R AE A NI, At W oR A B b AR MR AR 28 At At
2 8] Vip BARIE T o Sl 69 AT U BBAR, I RS R A A St
W, BREHKEH£HE, BABRTEHO. FRRMKGMKLE, 2025 F8 A,
o BN PO K IR 8] E AR A9% AL AR, EAHE ‘i—?‘&ﬂ“ VIP A 7% ¢ #AR
B9 HT K HE, 24 FNAFES R A 4.39/0.27 1L, KT RE, /A3
4%4‘*‘51}15\*%@54’%3;@ NI E R B E P R, RICEALEE S,

it R IAFANBAM B R R KY, RREAL R F 0T HEE,

B A M5 fE4E
# B3] 25 F TS KBMMtE, ™ 26 FRAE I AIETE, N8 vip K
FRAbERER P RRRA, KMNBE KNG 25-27 503 &% A HE
(-12.02%/8.68%/41.77%) % 1.18/1.85/2.72 1z . (CAGR # 52.13%) ,
3t EPS # 0.12/0.18/0.27 7. % & A 44374 26 SFE X %, 7t 26
FAN G BAE KRR, A LT 26 4 EPS #HAT/EE, THNF) 26 F
Wind —% PE 3184 23x, m#AXET, N ~HEXBK, w8 A
K E R G, NE R RN ASERE, 4T3 26 45 A0XPE, BN
7.23 . (#7141 4.04 7., 3t 1.1 4% 25 4 PEG) .

R T: RAMFE R A KEIE e, ICEREEF, FRAGE,

T B WA e T U R HTIF B W RIR 15—, 15 F e —H2 1] 5

BHFE(LA) EN
B (AR ) : 7.23
V=) AR
SAC No. S0570517080007 fangyanhe@htsc.com
SFC No. BPW811 +(86) 755 2266 0892
2R IR

SAC No. S0570525040003  fanxingchen@htsc.com

+(86) 10 6321 1166

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 ) 7.23
KR (ART #HES8 A 20 1) 5.83
T (ARTEZ) 5,956
6ANAFH AR (ARTET) 201.38
52 B (AR T) 2.57-6.12
BVPS (AR ) 2.18
R A H B
— A
(%) 7 %300
136
101
65
30 P
I
(6) + . . .
Aug-24 Dec-24 Apr-25 Aug-25
Ak R . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 1,476 1,532 2,276 3,132
+-% (10.87) 3.83 4856 37.59
3 B ENE 44 90.75 117.69 184.68 272.38
(87)
+-% 137.99 29.69 56.91 47.49
EPS (3 # #:7%) 0.09 012 018 0.27
ROE (%) 471 585 843 1145
PE (4%) 65.63 50.61 32.25 21.87
PB (4%) 273 267 253 235
EV EBITDA (%) 21.22 2218 1648 11.37
MEE (%) NA NA NA NA
FHRB: NN, B RIRIAM
1
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B&1l: Trba 4548k (2025/08/20)
L o EPS (%) PE (#)
N8R A8 R AR ez () 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
300285 CH B # A 209 20.98 0.61 0.75 0.90 1.07 34.39 27.92 23.40 19.61
688398 CH KA A 34 20.55 0.46 0.76 1.03 1.40 44.67 27.08 20.03 14.65
002080 CH WA 542 32.28 0.53 1.01 1.24 1.44 60.73 31.83 26.07 22.39
FHE 46.60 28.94 23.17 18.88
603601 CH BT A 60 5.83 0.09 0.12 0.18 0.27 65.63 50.61 32.25 21.87
E: MRAIHARUN, BRI R A Wind — &
FH &K : Wind, Bloomberg, % #F 5]
B%2: B4 PE-Bands B%3: FA4+# PB-Bands
(AR ) (AR )
— B — A
30 -+ 8 -
2t ===e- 130x 6 , @ ceeemmmemem————] —===- 3.3x
— = — 105x - = = 28X
15 85x 4 2.2x
65x 1.7x
7 2
45x 1.1x
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-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FA KRR : Wind, &K FH R Wind, %E5FR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 1,734 1,746 1,966 3,096 3,361  FaKA 1,656 1,476 1,532 2,276 3,132
EI 21245 27358 45967  682.88  939.60 FLRA 1,293 1,152 1,171 1,707 2,298
R MK 503.14  611.33  483.13 1,087 87078  F AL KMo 19.08 12.97 13.47 20.01 27.53
FeAe 3 R 147.10 7349 15555  184.71 28346  #AL %A 54.38 43.78 53.63 68.29 87.70
FAAT TR 2 22.17 53.96 25.09 92.34 69.24 FRFA 111.85 91.45 93.47  132.02  172.26
A5 184.36  166.33  190.42  329.39 37043 W% A 20.30 11.91 (6.04) 26.28 65.71
FARA T 66519  567.47 65206  719.77  827.23  #FEAAAHik (14.49) (2.97) (3.08) (2.28) (3.13)
FERFF A 1,360 1,359 1,351 1,715 2111 NAMEEAIE 0.08 (0.16) 0.00 0.00 0.00
KIBF 237.38 24696  312.94  380.87  460.37  #F4MKH 1.18 22.13 22.13 22.13 22.13
B R %A 868.49  821.04  782.89 1,094 1,426 & R2AHE 5545  129.60  163.46  250.67  369.88
T3 7 136.86  141.57  117.62 93.18 7033  FRIMEA 0.85 0.65 0.65 0.65 0.65
ERUE 3 v 117.22 14923  137.69  147.07  153.80 #Fdshi 0.30 2.03 0.50 0.30 0.30
Wt s 3,004 3,105 3,317 4,811 5471  FIHER 56.00 12822  163.61  251.02  370.22
s 27768  317.30  467.18 1,815 2,265  FRi3AL 9.50 23.40 29.86 45.82 67.58
FEAlEE S 0.00 297 17550 1,336 1,783 AA1HE 4650  104.82 13374 20520  302.65
A IR B 127.93  138.94 13254  263.03  269.53 U HEAEME 8.37 14.06 16.05 20.52 30.26
A E A Bk 14975 17539 15913 21565  212.82 3 AEN34A)H 38.13 90.75  117.69  184.68  272.38
ksl [ 550.61  562.28  562.28  562.28 56228  EBITDA 22064  274.94 26277 41182  616.24
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.04 0.09 0.12 0.18 0.27
HAeAER A 7 550.61 56228 56228  562.28  562.28
R A 828.29  879.59 1,029 2,377 2,827 EEMFE
VMR G 72.52 40.88 56.93 7744 10771 RHFE (%) 2023 2024  2025E  2026E  2027E
A 1,022 1,022 1,022 1,022 1,022 REfeH
FANR 216.65  209.15  209.15  209.15  209.15  FIKA 230  (10.87) 3.83 48.56 37.59
B4R 858.47  857.27  924.15 1,027 1,178 F @A) (64.23)  133.72 26.12 53.35 47.56
)3 B B B R R 2,194 2,185 2,231 2,357 2,537 V3 AN 84 AN (74.74)  137.99 29.69 56.91 47.49
RARAIRARE 3,094 3,105 3,317 4,811 5471 KA (%)

EXIES 21.92 21.96 23.54 25.01 26.63
NLREER EEIES 2.81 7.10 8.73 9.01 9.66
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 2.05 4.71 5.85 8.43 11.45
Z2EEHAL 166 22394  159.01 (381.42) 51432 ROIC 3.64 6.68 7.68 8.53 12.08
A 46.50 104.82 133.74  205.20 302.65 4Rt
A7 18 #e 4 140.81 131.24 10150  129.02 17274  H= Q% (%) 26.77 28.33 31.04 49.41 51.67
%% R 20.30 11.91 (6.04) 26.28 65.71  # QHE (%) 13.43 11.81 10.53 48.41 51.73
#F MK (1.18)  (22.13)  (22.13)  (22.13)  (22.13)  AEAE 6.25 5.50 4.21 1.71 1.48
FEFEE (261.68)  (21.74)  (40.29) (710.57) 487  @#ArE 5.47 4.77 3.72 1.47 1.28
HezE s 56.90 19.84 (7.78) (9.22) (9.51) BBk
BREHRLE 4560  (28.84)  (71.61) (470.98) (545.84) HiFFFHEE 0.51 0.48 0.48 0.56 0.61
KA (59.58)  (94.92)  (24.51) (420.97) (484.44)  RIMTKHAHE 3.16 2.65 2.80 2.90 3.20
KB (134.68)  (12.00)  (65.98)  (67.93)  (79.50)  m AUk A4EE 8.01 8.63 8.63 8.63 8.63
EXUEI SRS 239.86 78.09 18.88 17.92 1811 HEAHE (ART)
ERxEHAE (311.83)  (145.88) 98.69 1,076 288.23  HRUKE(RAHEE) 0.04 0.09 0.12 0.18 0.27
FE il (140.86) 297 17253 1,161 44627  HRLFLLAR(RHHE) 0.00 0.22 0.16 (0.37) 0.50
R IHEH (49.70) 0.00 0.00 0.00 0.00  HMAEF(RATHER) 2.15 2.14 2.18 2.31 2.48
A3 4G o 0.00 0.01 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 4.31 (7.51) 0.00 0.00 0.00  PE (%) 156.20 65.63 50.61 32.25 21.87
A F AL (125.58) (141.35)  (73.85)  (85.13) (158.05)  PB (%) 272 273 2.67 253 2.35
G 3 o (262.36) 5113  186.09 22321  256.71  EV EBITDA (4) 26.84 21.22 22.18 16.48 11.37
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AN, TR BER, A, TEX, FIEVRIRE PR K OGS M BB T 9 A7 )T AR 891 5% 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 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] 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
HBELFEALTY “£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 MM R, HER, FH. TERERARMIALTHRIEERKIRERAGITGIEAIZAITANGBAR., £
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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
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: AN ABAEL 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

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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

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

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 (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALF # 20255 4 F AR 4 A7 TR 6]
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