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HERHR
202548 A 31 A | ¥ EAH

AR &R
EHRAL

NBlNTR B ¥4k 25H1 A A/ B4 A 534.7/8.0 1, R
-2.1%/-16.5%, £ ¥ Q2 dx N[z E % F) 239.2/2.5 12 7., F]H-6.5%/-38.1%,
Q2 LHAIKF &ML (43 o) , TRHAILE5RAIARLSEAER
LWTHERHERAER LA IR, BMVAABRERTAZLEES TR, NIk
AOEIINEALRESETHE, MU T LRAR LRA NS B A
T, HEH CENT

B IAMNESEEREK, Q2 LA RE L IETH

25H1 Na e TA/ T 5K AN 177.5/303.8 12T, Rt
+17.7%/-14.9%, e B Bk EsF B e TN REERK, KA LG
Bl tb+6pct £ 33%; £4)F A4 12.3%/7.2%, Fr-0.1/-0.5pct, #¥ TA42%£
FlEgFHTELAILERAIAZLAER L TR, 25H1 N8 E4 F
9.8%, F1+-0.02pct, ¥ Q2 £41% 10.9%, R t-0.4pct, HAFH+IEAE
e TAMAN G HERA, AR TN EKRBAIR)KE

25H1 #7183 B & B 1b+0.6pct, 13 A BALIR % B Lo B &)

25H1 » S] A 3% Bl E 6.8%, FH+0.6pct, 2 45 E /% 225 B0 4% A
£ 0.1%/2.2%/2.4%/2.2%, F)b+0.02/+0.2/+0.3/+0.1pct, & 72 % fl % 3%
Ao X B FIRLEFH G A, BB AA BACKE T AP e, AR R &
he F B 7N 5] & A E AL G A0 LAEAE A, A S E B DAY KA
RIENFFE ., 25H1 28442 7-1349 10, R-5811, :&F
T AR I e, 25H1 A 845 R4k 1.1 12T, Ry 1.3 127,
KA N8 TR S04, RN A RRAE N A 2ALE,

BERTREERG TR, BUIEHELSREEREREK

FENEINE, 25 55T 7 AnE) Rit# £ 4R 904.8 e, FlH+5.7%, i
¥ 25H1 e IR/ T ¥ 5K A TAHESRE 308.9/535.9 1z, Rl
+17.7%/-0.2%, S ARNSHEZHEZABEIAEARE, HEITELES
BHREK., #ERERE, 25HL 24 BAE R 47 TR 6204 12T, R
tb+52.3%, BERTELEFH TR, NAABCERINEALZHET S,

B AN 5 4E4E

KAV H BAVFN], TR N 8) 25-27 F )3 8044 A 23.5/28.2/32.4 fL L. K
B 34k 1E ik, 25 AR/ T RAE T LN 8] — B 14 18.2x/6.6XPE, %
F A% TA4Z 25 F 20.0 12)2 8% #) 18.2xPE (#7414 25 4 20.0 12, 15.4x) ,
P IRIER LML S 25 5 3.5 /)3 84 4] 4.0xPE (FT14 25 5 3.5 1¢,
5.0X) , M RAZTZRZAIREITEREANEML T HFAY, 246315,
PN 8) 25 F B ARTAA 378 e, BARM 12.55 & (B744 10.81 ) , %4

RIbHRT: e FRTAREAY. D ERAAL. MK FEAE

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

BFIPE (AH): EN
AR (AR ) : 12.55
E S B R

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

EER*
SAC No. S0570524110002

7R
wangxijie@htsc.com
+(86) 755 8249 2388

*# R
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

BEZR*
SAC No. S0570525040003

A5 R
fanxingchen@htsc.com
+(86) 10 6321 1166

P9 &1
B AR (AR ) 12.55
KR (ART #HE8 A 29 1) 9.11
T (AR T ET) 27,456
6 /MAFH BRI (ARTEF) 332.15
52 B E (AR H) 6.80-9.89
BVPS (AR P) 11.01
R A H B
Lifip3=

(%) 7 %300

36

24 f vl

Jr “Wmﬁk”ﬂy

13 WV\ ,\;~‘

1

(11) . . :

Sep-24 Dec-24 Apr-25 Aug-25
FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
FLMAN (B7F) 113,541 121,927 130,520 140,667
+-% 380 739 7.05 777
3 B ENE 4 2,064 2,354 2,824 3,242
(87)
+-% 0.07 14.02 19.99 14.80
EPS (3 # #:7%) 068 078 094 1.08
ROE (%) 6.98 7.47 835 888
PE (4%) 13.30 1167 972 847
PB (4%) 090 084 078 072
EV EBITDA (%) 10.25 10.08 1157 9.25
MEE (%) 1.03 118 141 162

TR R A nE, LRI LA



4 N RIS
q’ Elﬁ% (601611 CH) Al .'.' HUATAI ;ECURITIES
B&1: “Tren & &{ak (2025/8/29)
ik B EPS () PE (4&) Repk RAE
AR PRLES (fe7e) (&) 2024A  2025E  2026E  2027E  2024A  2025E  2026E  2027E 2024A 2025E
A : ]
600970 CH o I R 243 9.22 1.13 1.19 1.27 1.36 8.16 7.73 7.26 6.80 40% 5.2%
301058 CH AT 61 11.87 0.46 0.54 0.63 073  26.02 21.87 1877 16.32 33% 1.5%
603929 CH TR 91 42,77 2.98 2.46 3.20 332 1435 17.38  13.35 12.89 34% 1.9%
003816 CH & 5 S H 1,939 3.84 0.21 0.20 0.22 024 1793 1885  17.76 16.28 44% 2.4%
000777 CH A 77 20.20 0.60 0.82 0.99 1.09 3377 2475 2049 18.57 32% 1.3%
601985 CH FHHE 1,833 8.91 0.43 0.49 0.52 059 2088  18.30  17.01 15.07 42% 2.3%
ki 20.19 18.15 15.77 14.32 38% 2.7%
IL5RATAE
601669 CH g 1,020 5.92 0.70 0.74 0.79 0.84 8.49 7.97 7.53 7.09 18% 2.3%
601868 CH & E A 1,021 2.45 0.20 0.22 0.24 026 1217  11.05 1015 9.49 19% 1.7%
601800 CH O 1,491 9.16 1.44 153 1.62 1.73 6.38 5.98 5.65 5.30 21% 3.5%
601668 CH & 5 3 5 2,310 5.59 1.12 1.16 1.21 1.25 5.00 4.81 4.64 4.48 24% 5.1%
601390 CH LR 1,405 5.68 1.13 1.13 1.16 1.20 5.04 5.04 4.90 4,75 16% 3.1%
601186 CH b E sk 1,104 8.13 1.64 1.62 1.66 171 4.97 5.01 4.89 4.76 18% 3.7%
“FH4E 7.01 6.64 6.29 5.98 19% 3.2%
E: CTHAN G EPS ¥k 8 F Wind —B0 3 48; 25 F 808 F404% Wind — 2 M EPS 151 (Rikp 4 f 5 24 F45F)
FARIR: Wind, &5 N
BR2: NEAEFRMARRILER B43: NEFRPESFRF LR
(BFHR) m— AL (F7 ) — 3 A A
e [3] bb 3 3 B ib s
40,000 - Rl (4 - 80% 700 - FIrLsEiR () - 100%
L 70%
35,000 1 > 600 A L 80%
30,000 [ 60%
' | L 50% 500 - - 60%
25,000 L
40% 400 L 40%
20,000 A - 30% ./l\'
u 300 - - 20%
15,000 A \| r20% I/I
- 10% ] L 09
10,000 - '\' Y/ N\ 200 m 0%
- 0% %
. 100 -  -20%
5,000 - -10% I ’
o i A n.h H 8 N8N BN REEEEEEEE Jm o+, 2. n B B B B BN HEBEEBEEEEE -40%
HNOT A NOT A NOT AN AT NN T AN H NN T AN AN T AT NN AN TE AN
logededeodeTedeTodo oo dodo o dodo o do o No o Roy [eZeXeFododededoRoRoXeNo o Node o RoRoXoNode Nod
OO0 ddddANNNNMOMOMOTOHOOISIIEIT I I NOLW OO0 00O ddTdd NANNNMOMOMOMOHOSI T I IO W
AN AN ANANNNNNNNNNNNNNNNNNNN AN AN AN ANNNNNNNNNNNNNNNNNNN
TR AR A TR : NaNE, REFR
B%4: + E4#E PE-Bands B%5: +E4& PB-Bands
(AR) (AR )
o E Ak TR E
19 - 15 -
P - L) ——————a)
S o : ) -
14 Lasmom=s e m e,  mm=—- 25x 11 - 1==== i it 1.3x
L - R
- d
[y - = — 20x - = = 1.1x
10x 0.8x
5 - 4 A
-— 5x 0.7x
0 . . . . . 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
FA KRR Wind, &R FA R B Wind, #
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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FAR BT~
ik &~
KT
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A2
FAAE R T~
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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
EHFRE ARFET)
2EEHAE
A

A 18 e 4
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
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¥

~
>

S
ht

£

2023
145,745
20,201
42,355
5,114
4,498
12,221
61,356
69,590
3,080
6,572
32,025
27,912
215,336
133,222
17,978
55,082
60,162
43,635
40,850
2,785
176,857
9,794
3,019
3,920
10,755
28,685
215,336

2023
(315.05)
2,783
3,801
2,072
(418.97)
(10,969)
2,418
(2,470)
(3,100)
589.79
40.50
4,074
1,520
3,560
(0.84)
28.61
(1,034)
1,264

2024
154,520
13,208
43,013
5,294
4,603
11,346
77,057
71,366
3,151
7,412
29,857
30,946
225,886
143,609
18,896
62,134
62,579
40,693
38,186
2,507
184,302
11,094
3,012
3,941
12,225
30,490
225,886

2024
(3,340)
2,791
4,459
2,169
(438.95)
(14,688)
2,368
(1,012)
(1,746)
293.73
439,53
(2,134)
917.67
(2,663)
0.00
20.70
(408.72)
(6,491)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
149,392
25,219
45,340
4,461
5,171
14,023
55,178
73,940
3,420
7,844
29,996
32,680
223,332
132,302
18,896
50,256
63,151
46,548
44,041
2,507
178,850
11,922
3,014
3,941
14,971
32,560
223,332

2025E
23,982
3,182
2,697
2,179
(379.12)
14,252
2,052
(4,892)
(4,010)
(269.69)
(612.41)
(7,078)
0.00
5,854
0.00
0.00
(12,933)
12,012

2026E
178,392
19,578
49,240
5,208
5,292
13,074
86,000
75,153
3,660
8,336
29,494
33,663
253,545
157,918
32,106
71,055
54,757
47,649
45,142
2,507
205,567
12,916
3,014
3,941
18,265
35,061
253,545

2026E
(17,328)
3,818
2,990
2,258
(412.35)
(28,040)
2,058
(3,797)
(3,156)
(239.91)
(400.97)
15,483
13,210
1,102
0.00
0.00
1,171
(5,641)

2027E
173,976
25,617
53,064
4,840
5,984
17,213
67,258
74,117
3,899
8,956
27,425
33,837
248,092
146,619
18,896
61,050
66,673
49,501
46,994
2,507
196,120
14,057
3,014
3,941
22,047
37,916
248,092

2027E
20,409
4,383
3,046
2,262
(410.14)
9,064
2,065
(1,613)
(2,037)
(238.47)
662.58
(12,758)
(13,210)
1,852
0.00
0.00
(1,399)
6,039

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)

EEMHIE
2FE (%)
RKESH

R 2N

& kA

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

EEUES

ROE

ROIC

L8 )

= REE (%)
R E (%)
AL E

# L
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
109,385
96,969
247.77
43.79
2,528
2,072
(196.10)
15.57
418.97
3,059
86.98
52.84
3,094
311.04
2,783
719.77
2,063
8,665
0.59

2023

10.34
3.52
17.57

11.35
2.54
7.67
6.11

82.13
123.80
1.09
0.94

0.53
2.72
1.93

0.68
(0.10)
9.52

1331
0.96
9.80

o%%
1]

2024 2025E
113541 121,927
100,229 107,894
26431  283.84
38.52 41.37
2,659 2,797
2,169 2,179
(127.79)  (121.93)
(48.54) (0.72)
43895  379.12
3,255 3,604
60.26 68.59
170.38 86.69
3,145 3,586
35427  403.93
2,791 3,182
72643  828.24
2,064 2,354
9,457 8,181
0.58 0.78
2024  2025E
3.80 7.39
6.39 10.72
0.07 14.02
11.72 11.51
2.46 2.61
6.98 7.47
5.29 6.93
81.59 80.08
140.46 96.86
1.08 1.13
0.94 0.96
0.51 0.54
2.66 2.76
1.71 1.92
0.68 0.78
(1.11) 7.96
10.12 10.80
13.30 11.67
0.90 0.84
10.25 10.08

1 IR IE 25

HUATAI SECURITIES

2026E
130,520
115,245
303.84
44.28
2,981
2,258
(130.52)
(11.23)
41235
4,334
71.94
103.30
4,303
484.68
3,818
993.81
2,824
9,263
0.94

2026E

7.05
20.26
19.99

11.70
2.93
8.35
5.79

81.08
139.22
1.13
0.99

0.55
2.76
1.90

0.94
(5.75)
11.63

9.72
0.78
11.57

2027E
140,667
124,179
327.46
47.73
3,199
2,262
(140.67)
(20.16)
410.14
4,992
66.93
120.12
4,939
556.39
4,383
1,141
3,242
9,965
1.08

2027E

7.77
15.19
14.80

11.72
3.12
8.88
7.42

79.05
97.44
1.19
1.00

0.56
2.75
1.88

1.08
6.77
12.58

8.47
0.72
9.25
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AN, TR, TEAR, A, 2R, #ZIEVRIREPTE KOG, E M BB T 9 AT )T AR 891 5 3 ZAT ABIAA
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARRARFIESEBIEFEBAMNESURER W EMBIRA, RTEEBRESLREETD,

— R ARBE

AR o A RAE R A TR 8] L R IRALA FIAE, RIS IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE S AR IER T F AL 55048 o AIRE PR TTH R ARG 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 . BRIERI RREPTEAZ BT AR RS B o) 51 THE B, BITHE R Y BT 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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
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, 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 (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
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
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, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o THEMZE (601611 CH): A emizit (FH) AN, LT3 fo/RE XFEN £ ARE KA B 244789
S EFMOT B R H IER AR

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
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
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,

£E-TLUETUE

o DTGB, EER. FHHL HZRAARMEALH RIERRE PR AMIFOIERIATAGERAR . ¥
F I o 9 HTIFBAR KA B RIS FTAR BRI ARAYIE R R KT A RAETAR XM A 350 K0T P AR ALY “An
#AL” 846 FINRA LT 9 HIF 69 R AR o 2 AT ARAR £ RAE K 09 AN Ao BAIRE ) RIFH 8N, 036K A
23 ) L ARAT e S BN

o FEMZ (601611 CH): - AIEHRAA A RN G] . JF o 8] Ao/ R LI E N 8] 2 A4RE KA B A2AEA47 69 2 8] IR
TR A IE AR R

o RIEKRBM AN LT N FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMERLF LR
PG &S MIERITA TR, OBREAGE (QBETAES) RRERATLIEENGWIERFTATL, QIR
EAMGA (BIEHTER),

o BRIEFBMA RG], HTF NI EAKENE, AIRABRERE, FFF kR TiAHA RS T HHRE 0
BEATIE R (RAEFTAXITE) KT, FF TR BT SORFIZIE A (RAI0) . B, I 2% &R E TR
HEA SR,

o RIREPRIIE, AL DU AE, TR T Sk EIE R 0 % 29 A8, 5K BT 5 S 3%
FiEK. ETREE A EEANR, RFEEAAE BRI EA, AR E BRI S0 RE (L E SR
LB LM, EETFEBOMA, FFRTHEE AP HE A FHTRU, TR X A4 342 H4%
T RARE I BAYARTH PT A B A0 K R 69 R R AL TR 69 e 69 N TS S B9 K. RATAIER BN T AZFIEA
RABIF A G IE R AT S o % F T H HRIB IR A R IRE N BPE R — 206 R, S RIEA A IR
A, EHeRER (BB ARMNG. RIS (EE) ARG BAH TR R,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIEIE
Fo BRBF AR TR, KR HWITERSAFGIMTERSY, FEE (M HMIEE) I3 45
], SEARIE e e AR I, @45 KT R AT R XIRE o B RIER (FAwd) A RN 8] T2 AR 3% (0
F P FB1) F 32C FWHLE R IR RIER NS BB N 8 & 8 BIMEE1E &I 0. AIREAUBINT T4
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZ AR IZ I,
W 2B e AN ARF R @S ERIER (i) AR ARES IR IICE IR B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

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

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
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