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BERITR W, HL #lER b 3k
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HUATAI SECURITIES

HERHR
202548 A1 21 B | T EAH

IR
€Ak

3w A F SRR, Q2 5L E Ik 31.85 12 . (yoy+6.23%), og+26.89%) ,
Ja &4 4] 3.06 12 (yoy+0.88%, qoq-14.51%) , F=dFVa#4F) 3.05 12
T (yoy+0.33%, Qog-14.11%) . BN LT ©ik &B4R5%%, & 2R
BB, ARBMANNBRNELEME— SR E, RN RAEHFS:
R, AAFA)BARA A EHERI, HEF “ENT TL

LHARBLRST, FHREHSKFEAN

/N3] 2025 F H1 £ 3804 56.96 12T (yoy+12.96%) , J3#& 4 4] 6.65 12
. (yoy+24.59%) , F=dk4 4] 6.61 1. (yoy+24.24%) . /8] 2025 F
H1 2415 % 24.7%, R+1.2pct, #F1%% 12.6%, FEl+1.2pct. A
W EmEMEE, BARFERA, N3] 2025 F HL #4KFREH
10.0%, Rlb+0.6pct, HF, 4HE. FZ. WH. ARXF AES A A 3.6%.
2.7%. -0.5%. 4.2%, R %4-0.3. -0.2. 0.0, +1.0pct, #F & k&K
BN, 43 GIL Fee. KEEFBHER. SEREMRE = S, Bs R
BE AR BIRE &S LSS KL B

B EMR LA ERA, BFRkGmbitR

NB] 25 HL S EME. PAKERBR, BERLS, &8RS AL H
FIALN 32.64. 15.96. 1.67. 6.34 1T, FlbE+7.55%. +14.61%.
+284.54%. +20.09%; £AFE 5 A1 A 29.79%. 15.32%. 9.68%. 24.32%,
B b & f+2.20, -0.53. +63.64. -1.26pct. &) H R Aotk st 4%
¥ hk S Ie K], 25HL X LR 4 21274, BHIEK 2 20%, 3K Em
W, NS APARY A 5 45 132kV HEAFH T EE; 420kVGIS =
SEARITANEBT T,

B AT L RERBIFRSY, FoEfkFaikEHEd

AFEPR, BRERER I EkEE, 1-6 A FTEELRELHZT 2911 121, B
¥ 14.6%. 1, TRBARE KR, 25 F 1-3 MM T LR EBARL T S L
540.64 17T, RFl¥EK 24.8%. #H&Esd@, BERAKXE 6 A 24 A, 26
AR EMERAH-LHARXBR, £H-TZE+800 THEFEHELR
W IA2, 25 5 5-8 A, A-LA. HE-TR. TE-#d +800 F1K
HeEAAIAREERE, £ L-HRAFTRIAESFRE, e EZES
AR Foifest, HITRARFALHES4EHET KRB L4, 25H1, F
BEATHEHRAER, CRERAREZEFIRLHARLKEEK, 750
FK GIS FA-FFHE A, FZ N3] “WER” Fix; BARIIFAR 3 Kk
BREFAESR, 1000 K GIL RIMFTHARE A, Habs<A K, AR
A&k ®] 17.151C7T, 48k 24 SFJRRH 43.2%; RiF, NS EFEHFR
155 12T, R &EME 112 10t, AFITERT.

B AN 5 4E4E

H AT AN 8 25-27 F 03 &4 A0 (-12.73%/-10.44%/-4.84% ) E
13.22/16.06/18.94 1z T, *F & EPS % 0.97/1.18/1.40 ©.. FAE &A* &
B4 Z R KRR T AR T RAOLATHM. T 8 25 F Wind — &4
PE ¥{&% 21 4%, 4F /N 3) 254 21 4% PE, B4r# 20.37 © (#7144 21.28
T, ¥ 194& 25 % PE) , %48 “EN” IF4,

Ao 37T R EITTAERBIH, AT ST 5ok, RAFAIHE LK,

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

BEPE (AH) :
B AR (AR F) :

X5
SAC No. S0570523110003
SFC No. AVM464

BT
SAC No. S0570524080002
SFC No. BVU938

EAE
SAC No. S0570523120005
SFC No. BTM578

&%k, CFA
SAC No. $0570524100001
SFC No. BUMB66

EN
20.37

karlliu@htsc.com
+(852) 3658 6000

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

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

AR
mamengchen@htsc.com
+(86) 21 2897 2228

P9 &1
B (AR ) 20.37
KR (ART HES8 A 218) 16.15
T (ARTET) 21,914
6ANAFHE R (ARFEF) 363.94
52 A#s s (AR T) 14.39-21.16
BVPS (AR ) 8.15
R A H B
—_— A
(%) 7 %300
30
17
4
(9
(22) 4 . . .
Aug-24 Dec-24 Apr-25 Aug-25
T &K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 12,402 13,897 15,455 16,787
+-% 11.96 12.06 1122  8.62
J3 B ENE 44 1,023 1,322 1,606 1,894
(87)
+-% 25.43 2918 21.47 17.99
EPS (3 # #:7%) 075 097 118 140
ROE (%) 9.98 12.09 13.37 14.18
PE (4%) 21.42 1658 13.65 11.57
PB (4%) 209 192 174 155
EV EBITDA (%) 9.70 843 629 492
MEE (%) 1.80 1.80 1.80 1.80
FARR: A NE, EEFRLAN
1



F&HE A (600312 CH)

%%

Ly ERIES

HUATAI SECURITIES

Bxl: #FREARFLHER B4k2: BPEAABARLER
. % " _
140 - m— AN F M A yoy (B Hh) 2504 1%7‘; — 2 A Ja &4 A)iyoy (&) _ 350%
| L 20% L 300%
120 10 |
- 15% L 250%
100
8 - - 200%
- 10%
80 1 - 150%
- 5% 6 -
60 | - 100%
- 0%
4 - 50%
40
L -5% L 0%
20 - 27
0 - -10% L -50%
0 + - -15% 0 + - -100%
2019 2020 2021 2022 2023 2024  25H1 2019 2020 2021 2022 2023 2024  25H1
KRB Wind, & FAHRB: Wind, &EF R
A%3: £ARE4HETL Bi4: BRFAEER
—_— e AL - FEERE (REHFAL)
30% - —_— A —— AR 15% o W+ -9t B % — R R
4 e
25% -
10% -
20% A
15% - 5% -
rd . -
10% ke
L7 0% ‘
5% - .7
e
0% —_— : : : 5% A
2019 2020 2021 2022 2023 2024  25H1 2019 2020 2021 2022 2023 2024  25H1
SRR Wind, 42 FHARR: Wind, EETFR
B&5: TN & k{ak
L& i XTiE EPS (&/R&) PE (4&)
(=) L) 2025E 2026E 2027E 2025E 2026E 2027E
601179 CH P E G, 6.710 343.95 0.32 0.40 0.46 21.21 16.94 14.58
002028 CH  ZiR 4, 84.440 657.29 3.43 4.29 5.28 24.65 19.66 16.00
600406 CH LAE 21.960  1,763.85 1.04 1.17 1.29 21.09 18.76 16.98
000400 CH  #4k& 4, 23.280 237.16 1.41 1.76 2.06 16.46 13.25 11.32
H1h 20.85 17.15 14.72
600312CH  F&HE 4 16.15 219.14 0.97 1.18 1.40 16.58 13.65 11.57
i MBEREBE8H 218
KRR Wind —E M, B K5 E N
B %6: F&H% X PE-Bands B47: F&%EX PB-Bands
(ARP) _ (ARP) _
SR FHEA
54 - 23 -
0 4 N === eee=- 60x B8 AN 'TKMm, === 2.8x
- — = 50x - — = 2.3x
2z 40x 12 1.9%
30x 1.4x
13 6
20x 1.0x
0 4 ; ; ; ; ; , 0 ; ; ; ; ; ,
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
KRR Wind, &5 FARE: Wind, %
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2




F&HE A (600312 CH)

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

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

=

=

ALRER
2HFR (ARFAET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

=y
ht

£

2023
14,515
5,001
6,475
81.74
228.58
1,426
1,302
5,644
617.31
2,133
1,225
1,669
20,159
9,509
215.53
5,589
3,705
160.83
0.00
160.83
9,670
463.52
1,357
4,886
3,816
10,026
20,159

2023
2,504
920.79
388.46
(92.23)
(16.49)
802.93
500.49
(438.89)
(112.64)
(328.67)
242
(300.30)
(144.62)
0.00
0.00
1.05
(156.73)
1,766

2024
16,332
7,130
6,361
76.34
331.63
1,547
886.02
5,410
620.69
2,078
1,173
1,539
21,743
10,498
0.00
5,777
4,721
279.75
41.00
238.75
10,777
493.85
1,357
4,886
4,250
10,471
21,743

2024
3,008
1,119
373.45
(58.84)
(34.32)

1,386
22317

(133.83)

(187.50)
(0.42)
54.09

(720.34)

(215.53)
41.00
(0.31)

0.21

(545.72)

2,155

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
18,318
6,931
8,023
112.96
296.12
1,765
1,190
5,498
783.28
2,181
1,012
1,521
23,816
11,673
107.76
7,317
4,148
226.13
32.68
193.45
11,799
617.51
1,357
4,886
5,157
11,400
23,816

2025E
456.36
1,445
374.44
(119.58)
(24.12)
(1,277
57.56
(443.93)
(356.70)
(162.59)
75.36
(210.58)
107.76
(8.32)
0.00
0.00
(310.03)
(198.15)

2026E
20,284
8,676
7,974
97.27
402.03
1,878
1,256
5,604
987.92
2,247
850.28
1,519
25,888
12,287
53.88
6,717
5,516
221.96
24.28
197.68
12,509
767.73
1,358
4,886
6,265
12,612
25,888

2026E
2,526
1,756
394.60
(144.42)
(24.98)
473.15
7163
(472.79)
(286.29)
(204.65)
18.15
(308.43)
(53.88)
(8.40)
0.00
0.00
(246.15)
1,745

2027E
23,404
10,268
9,402
126.18
356.29
2,052
1,200
5,530
1,123
2,237
655.56
1,515
28,934
13,651
80.82
8,512
5,058
225.56
15.60
209.96
13,877
944.97
1,358
4,886
7,559
14,112
28,934

2027E
2,083
2,072
42021
(189.36)
(27.81)
(271.08)
79.64
(316.33)
(194.10)
(135.20)
12.97
(174.59)
26.94
(8.69)
0.00
0.00
(192.85)
1,592

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
EREARIR (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
11,077
8,708
91.41
451.06
322.61
(92.23)
(88.52)
0.00
16.49
999.72
16.04
13.41
1,002
81.57
920.79
105.07
815.71
1,330
0.60

2023

19.44
208.52
284.60

21.38
8.31
8.43

26.37

47.97
(45.43)
1.53
1.35

0.58
1.89
1.71

0.60
1.85
7.39

26.87
2.19
13.24

2024
12,402
9,629
98.96
494.95
382.78
(58.84)
(65.93)
0.00
34.32
1,266
11.29
4.05
1,273
154.29
1,119
95.73
1,023
1,580
0.75

2024

11.96
26.63
25.43

22.36
9.02
9.98

68.78

49.57
(64.49)
1.56
1.37

0.59
1.93
1.69

0.75
222
7.72

21.42
2.09
9.70

o%%
1]

2025E
13,897
10,725
116.71
504.85
390.44
(119.58)
(41.69)
0.00
24.12
1,603
14.15
8.89
1,608
162.89
1,445
123.66
1,322
1,870
0.97

2025E

12.06
26.63
29.18

22.83
10.40
12.09
51.34

49.54
(56.29)
158
1.40

0.61
1.93
1.64

0.97
0.34
8.40

16.58
1.92
8.43

1 IR IE 25

HUATAI SECURITIES

2026E
15,455
11,795
126.89
530.09
409.96
(144.42)
(61.82)
0.00
24.98
1,970
13.83
8.78
1,976
219.74
1,756
150.22
1,606
2,245
1.18

2026E

11.22
22.92
21.47

23.68
11.36
13.37
90.52

48.32
(64.07)
1.65
1.46

0.62
1.93
1.68

1.18
1.86
9.29

13.65
1.74
6.29

2027E
16,787
12,725
137.59
556.59
430.46
(189.36)
(68.92)
0.00
27.81
2,312
13.09
7.24
2,318
246.29
2,072
177.24
1,894
2,582
1.40

2027E

8.62
17.33
17.99

24.20
12.34
14.18
120.27

47.96
(67.39)
1.71
153

0.61
1.93
1.67

1.40
1.54
10.40

11.57
1.55
4.92
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R

PHTIFE 9
AA, 3B, BB, GRIE. LR, FHIEV RIS PR KRG E MR BT AT IR ARGYIE A R KT A DA
T R, IR R AR LA AR S TR AL 09 AR E LR BT R R 09 & L B4 2R 18] B X B A AT AR B

— 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 S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

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

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B ATHE, AMEFHIIAGX TG HRBERELELRNL, TAOLGEAREEAN D EDRGAT. £ RIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

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

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5 AREE AR —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B AT LA789 )X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAREAEFA X RARESGPA, FEEE LR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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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
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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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 HATIRXE ., BB, BRIE. HERAAFAMEKALH RI2E RREPTRBAOIFGIERRKATANSHBAR . £
F RN o 5 ATIFBAR K AL B RAIREHTRA AR IER REAT A RAEATAR XM 4 A1 5 AWE PR AL “48
X AE” &% FINRA Z LT oA IT 69 KA R o AT IFARIE 46 J i A5 09 BRI A= B AR ) AT #78, @R 8
O B AR ARAT Ak S 8N

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 BRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
EATIER (BRAEMTARXRIZT) K5, FHTRAREATEF IR ZIER (R Bk, BAHLIZTIRETH
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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBLZER, LAIER Fidedl) AN SR AL R ERIZEET A, o BB IEFAEIG,
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
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