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AR P
3

HERHR
20254 8 /1 30 A | FE A

B R A 2025 FEFHR, ST RN 17.42 0, BT R 2.30%,
KN E % FIE-T.7 0, BT HRICE 6.16%. 2+, 25Q2 & Wbk A\ 10.56
e, FWT® 2.07%, V384%4108-3.52 12T, R5IHRY K 3.54%. Ik
ATHREIZRGTEFALNYE, ZEBNMOEERARY, F0HET
KBMEH, ARA T M “AERME” REREZRB AN NARE
B ES, LXEFTLAEIENFRHEITERRILEY 6%, HMNEF Al
BRI R ELATR, NAEATRAERA LR LTS, £RFE
NIELH o

FRERETHE, HAARMEREDEATHHE

2025H1 » &) 241 % H# 52.68%, R T % 4.4pct, 45E /1% B2I5F K % 557
# 40.30%/13.71%/33.84%, F) b T4 5.10/0.99/6.28pct. /A &) ik =B 2%k &
e, AEAR, Q2 @ 10.34 1o, Bl 8%, AeARTEAKILE.
25H1 b8 R Pl Bk 78.74%, mAICANE R, BUF. Atk d)
BN G YA A 14.54%., 6.72%. 3% # 200 RABKE P, L¥45
Hegk, ZER. RREFSKITLEFFTEAKRE, AETERBARITRK
B MM D ARG RTARAT R . BlERBR 2 FRLEF, Hh
20 AHEFEDHBS, ANHLEZERA, TEELNIBEFELERELS
BEPRARTY, KETHIKE, RAZHEBIREZ KR, FRLFAHEEK
FH BT E

HHELGBRHBHREREE, R 25 FMRRXE

NI BB KRB, 435, AR, XLEETRILTRAAEKRRE L4
20 pEHE, ABEEFKR, XA, BEE, KBEAZAT K, s
AE R RV, A, it S Hia g, JE AT BAAN LA,
FFEF X ERBBEE AP RERBELZLATETFERRBEA DL LI &, LR
Blrb3g K 24%; TV EHFMZAERBREITLERTHK, HEHR
PRI K 61%; AR SIRICE WL E %, M AFB KA 24%., N
B) LT % 5 A ANBA BBt NOMR I, A T RN KR R AT X 3

Al A S = &, ATEAT LARAT R4

N E) Fr g Al IKAEM S F S, RAIR, REFES “Al+” 14 %, asf
GAHRAEREAT AEA R A ZAESAX], 8BA T A 44 R AL
RELHEMHE, RIAFLRAT®, 38 AFF “Faeiz CodeGen” Al X
AphF, B&ARA A i, TED RS AE RANRDRRAGEEEEZC
B, BATFAARMZIAGEAECA 90%, Al A& RAKHE &bk
5%, HATA #F R KA HEid Al TA#T %2500 FH. 57 £6 L,
N5 AISOC HHZAEEMNRAMNEZRETEPF K., SEAHER
F, “Al+RAB T L7 £ 10 REKIE FIRIERY, B HARAEEEIARE
BRI BB, H—FRIE P mEH,

B AN 5 L

B AN, HANFT 2025-27 SFIANAHH A 51.37/60.70/71.76 12 o
A FE TN 8 Wind 3 5.7 45 25PS, # BN 82+ B T4k & #ibh e 4 -F
& RHHAwh T RwRKE, BT 5 7.04% 25PS, B AR 52.48 T (AT
18 37.49 7T, 3+ 5.0 4% 25PS, TH.31E 4.2X) .

AT BUR X BEAE K THTF A

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

BFIPE (AH): EN
B AR (AR F) : 52.48
WAL B R

SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

Y
SAC No. S0570521060004

7R
fanyirui@htsc.com
+(86) 21 2897 2228

A AR
B AR (AR ) 52.48
KR (ART #HES8 A 29 1) 39.98
T (ARTEF) 27,393
6 ANAFH BRI (ARFET) 247.25
52 AAs s (AR T) 20.50-45.99
BVPS (AR ) 11.67
idr ]
— R

(%) 7 %300

104

76

47

19 W

(10) 4 . . .

Aug-24 Dec-24 Apr-25 Aug-25
FA R K Wind
2B R EARE A
4iHFE (ARF) 2024 2025E 2026E 2027E
FAN (B ) 4349 5,137 6,070 7,176
+-% (32.49) 18.11 1817 18.22
)3 B BN 8] 441 (1,379) (392.20) (180.95) 233.16
(B7)
+-% (2,022) 7157 53.86 228.85
EPS (s # ##) (2.01) (0.57) (0.26) 0.34
ROE (%) (15.66) (4.66) (2.20) 2.75
PE (4%) (19.86) (69.85) (151.38) 117.49
PB (4%) 312 327 334 325
EV EBITDA (%) (28.66) (377.73) 227.14 53.14

REFE (%) 0.00 0.00 0.00 0.00

FHRB: a8 nd ERF LM
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Bil: NABRCBERERHE
#45: o
Bk FolkN
8] kb (%)
Bk EOR A
& kA
8] kb (%)
F1iE & 3R
8] kb (%)
A8
8] kb (%)
V3 8 N B) IR R 0 4 A
8] kb (%)
FaF MRS
Fo 3k )5 V3 B F N S) AR 04 4 A
HRE
R A F (%)
KR ) £ (%)
FARR: Wind, E5HFR

B&2: TN d)EEx

EHRFR ERRD A (L)
HAEM 300454 CH 129.50
BYWZR 002439 CH 17.04
@M 002212 CH 11.90
4
Z: Tros 3K Wind £
R Wind. 4R AT
B%3: #44% PE-Bands
(AR )
iz
825 -
0 . e 1405
]
- = = 1170
(825) — === | X
e 935x
(1,650) | 200x
| I
(2,475) - P 470x
(3,300) -

Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25

TR RR: Wind, #£4&

S
W

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

2023H1
24.83
26.15
34.77
-9.03
1.14
-9.05
0.90
-8.85
2.89
-8.80
3.26
0.99
-9.79
7.09
60.97
-35.64

FLRAN (L)

FAE(T ) 2025E
546 83.28
206 35.31
140 30.63

AT — B FAH, AN A 2025 F 8 A 29 HILA M

B4&4: 4445 PB-Bands
(AR )
94 -

70

a7

23

o%%
1]

2024H1
17.83
-28.17
26.01
-8.39
7.06
-8.39
7.27
-8.25
6.80
-8.20
6.78
0.33
-8.54
12.78
57.08
-46.25

2026E
94.09
38.61
33.77

0 T T T

Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25

FA KRR : Wind, % R5F 5

1 IR IE 25
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2025H1
17.42
-2.30
24.14
-7.78
7.35
-7.80
7.00
-7.73
6.31
-7.70
6.16
0.00
-7.70
9.82
52.68
-44.35

PS (#)

2025E 2026E
6.6 5.8
5.8 5.3
4.6 4.2
5.7 5.1
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JEES
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[ REATGY
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ALRER
2HFR (ARFAET)
2EEHAE

A

A 18 e 4

%5 A

MK
TEFEEN
HAbzENe
BREHRLE
FAZE

KA

FAIF A
EFEHAE
(SRR

KA
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AN FRIG e
HAE T e
o 3 o 3R

PR
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ht
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2023
10,529
2,062
6,252
223.49
3378
867.57
1,090
5736
1,080
1,200
110.32
3,346
16,265
5,403
1,760
1,961
1,682
681.04
100.00
581.04
6,084
19.20
685.17
12,488
(2,923)
10,163
16,265

2023
(777.87)
74.94
416.68
3547
(21.40)
(1,585)
30178
(184.89)
(112.26)
(76.89)
4.26
1,568
1,513
100.00
0.00
121.94
(167.35)
604.99

2024
9,192
1,628
5,898

215.02
28.04

804.76

618.02
5,675
1,026
1,213
85.73
3,350

14,867
5,693
2,057
2,013
1,623

382.37

0.00

382.37
6,076
23.01

685.17

12,489

(4,303)
8,769

14,867

2024
(341.66)
(1,377)
406.74
57.95
20.70
84.02
465.62
(188.25)
(209.63)
19.66
1.72
172.29
297.08
(100.00)
0.00
1.01
(25.81)
(356.99)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
9,428
1,577
5,392
188.53
48.16
925.96
1,297
5,566
1,036
1,259
53.14
3,218
14,995
6,212
2,458
2,794
959.79
382.37
0.00
382.37
6,595
23.78
685.17
12,489
(4,694)
8,376
14,995

2025E
18.42
(391.44)
267.61
107.00
(115.18)
(201.68)
352.11
(36.44)
(183.92)
(10.00)
157.48
(33.57)
401.04
0.00
0.00
0.00
(434.61)
(51.59)

2026E
9,659
2,026
5,746
301.15
36.23
818.39
731.61
5,611
1,046
1,319
13.72
3,232
15,270
6,668
2,890
2,756
1,022
382.37
0.00
382.37
7,050
2413
685.17
12,489
(4,875)
8,195
15,270

2026E
245.97
(180.60)
215.93
127.53
(53.18)
(122.28)
258.57
(101.33)
(220.64)
(10.00)
129.30
304.77
432.30
0.00
0.00
0.00
(127.53)
449.41

2027E
11,179
2,428
5,923
313.17
66.43
1,015
1,433
5,699
1,056
1,403
6.73
3,233
16,878
8,044
3,129
3,715
1,199
382.37
0.00
382.37
8,426
23.68
685.17
12,489
(4,642)
8,429
16,878

2027E
397.82
232.70
154.33
138.74
(59.15)
(339.48)
270.68
(95.72)
(265.61)
(10.00)
179.89
99.97
238.71
0.00
0.00
0.00
(138.74)
402.07

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES

R 2N

B A

V3 g BN 5] 4 A i
KA (%)
EXIES

kS

ROE

ROIC

2 ]

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

i o F

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

PE (%)

PB (4%)

EV EBITDA (#%)

2023
6,442
2,230
50.40
1,916

575.63
35.47

(40.75)
93.08
21.40
25.77

1.18
9.07
17.88

(57.07)

74.94

3.19
71.75
451.77
0.10

2023

3.53
226.30
25.85

65.38
1.16
0.74
1.63

37.40
(0.21)
1.95
1.73

0.43
1.15
1.28

0.10
(1.14)
14.83

381.78
2.70
60.63

2024
4,349
1,914
51.42
1,492

512.44
57.95
(127.23)
201.48
(20.70)
(1,432)
5.73
8.91
(1,435)
(58.13)
(1,377)
2.69
(1,379)

(984.27)
(2.02)

2024

(32.49)
(5,656)
(2,022)

55.99
(31.65)
(15.66)
(15.66)

40.87
9.04
1.61
1.41

0.28
0.72
0.96

(2.01)
(0.50)
12.80

(19.86)
3.12
(28.66)

o%%
1]

2025E
5,137
2,163
50.46
1,541
462.32
107.00
(25.68)
80.00
115.18
(430.48)
3.29
7.74
(434.93)
(43.49)
(391.44)
0.76
(392.20)
(75.02)
(0.57)

2025E

18.11
69.93
71.57

57.89
(7.62)
(4.66)
(3.74)

43.98
10.95
1.52
1.31

0.34
0.91
0.90

(0.57)
0.03
12.23

(69.85)
3.27
(377.73)

1 IR IE 25
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2026E
6,070
2,442
65.69
1,700
546.31
127.53
(30.35)
80.00
53.18
(195.49)
3.40
8.57
(200.67)
(20.07)
(180.60)
0.35
(180.95)
124.68
(0.26)

2026E

18.17
54.59
53.86

59.77
(2.98)
(2.20)
(1.02)

46.17
10.99
1.45
1.27

0.40
1.09
0.88

(0.26)
0.36
11.96

(151.38)
3.34
227.14

2027E
7,176
2,750
74.08
1,866
645.84
138.74
(35.88)
80.00
59.15
262.83
4.14
8.41
258.56
25.86
232.70
(0.45)
233.16
529.87
0.34

2027E

18.22
234.45
228.85

61.68
3.24
275
4.17

49.92
8.75
1.39
1.21

0.45
1.23
0.85

0.34
0.58
12.30

117.49
3.25
53.14
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AN, WAL, EBRE, LW ARSI R LGOI EEHIBIET DATIF ARG IE R R AT AGAAZT L ; KA,
LA R A K FF TR AT AR S P AR A 0 ELAR A SR BT R R 0 & L B4 3 A A A AT IR B, 52 &, ARA R HIESR
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— 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 IFEATUN AR — BT LARE . R, AIREATAE A IE R R AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSE
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
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEIEA TR TR, HTERMEAE R RREAR, REARIEEAME 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 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

e RAER A H A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @50 AT AHA A PR B) 00 8 T K AT0IE R kT H AT D, A RBITAT. M 5 HF 3
FeRS DEMARS R QTN A BH LS

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 HBIERGT FEHINT. ATINTARLACILT L 530077 T A SR 2 0H 5 AIRE T 6 & LR E R — KT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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 AT A TR 8] B K IRAA FIAE, A F b R e akds it (&) A o 8] w4 GER BT & 1791)
BB KR WM AT Ao F L BT H W E P RITH K. BheaiER (FE) ARNS)XFBERAA N E
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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FH-EEZREWE
o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR
o 445 (688561 CH): H&miEft (FH) AN, LT N34/ R KIKN S £ ARE XA B A24EAREG N 3)
JE R AT T R IE KR AR
o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(H-ZF2UEHRE

o MATITM AL, FEBLE RAARADAALH RI2AE RIS PR B GIAREIE R R EAITANZHBAR . EFRAE . 2T
IR AR E AT RIREFTIR BRI IE R R RATAFRALTAR LM 54 B, AIMBEFHRAM “ABEAL” 015
FINRA 2 SUTF 27T 69 REE AR R o T ITARIE 4 A K 09 A N Ao B AV BE ) 3RAF 380, GL3E0R A 2 3) B 4R4T 0k
£ 0N,

o 4/ (688561 CH): HAIEAAMMAMRNS] ., EF 084/ REFEE NS A RARE RA B 12424709 8 IE KT
A REIEHF AN EREE,

o BEIEEAMBM AR LF N f/RELBHEET NS, RIXARKHESAA FRXKEHSXNQEF HERYEERIERTRT
FrBENGMIERMTATIL, OEKREEGE (OEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
ZRm&F (BIEHTER).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE., TFAERTRAFA ARS PRI
BEATIER (BT RET) kT, FTRANETEERRSZIER (LT, B, BTHRZEIRETH
B FZFR,

7 Ak

RAEH (Fhedh) A RN S HA AR & akE ZEMA T AT HIRSFTIE, TAEXAT SRS, QIEIE
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 Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBHH BB ERA, ERIEFR (Fed) AR ARE A B ARIZEFE T o RIER AN,
W 2B ke AN ARF RS RIER (i) AR ARSI IIcE 2% R Bay e KR (37
) 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, FATHEEIEERYK, 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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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
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