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HERHR AR &
202548 A 31 8 | FEAN® XER R

N BN LS S GO 82.41 1L IR Fo-4.0%, 344 F1E 10.18 12T
IR Fe+2.9%, Fedk4 40 9.43 1L /R 1b+21.4%. 3+ —F & N 8] 52 Ik
N 47.94 A TIB He-3.4%: 1384404 7.10 12 /B tb-8.0%, 43 =
EAESFT, LFFERREATLLERE KAFLA, DS ERGEHA T ARE,
fan &)@ L AR AT A e A 7, iRt m sk A R SIS AN, EFFA)
HERIA TN, BRI SRFA BN NS BT LE KBERN B4
W2, IRAC R 4%, RAFZERBE DTS, BRFAIBEITHE
el g, KMENINZEFRFMARE, 8 BE” P4,

BEEHABRAAE, RBRERTEXRESHR

SEEH: 1) 25HL KE EHEFKRE 3.6%F 64.85 12T, AP HFE/
45 JE B A HI R 1 +5.6%/-4.1% £ 3.53/61.31 12, »FEA 25Q1/Q2
BAERNS A F -0.7%/-5.7%ZF 27.50/37.34 12T, /NS ARMIKAE L H
PIKREL S, RALBRSRS, BE25FFP, NAREXTEAK
1B #EFA2 1200 R (BFWA43E4 100 R) , 447 (8 h HfEi
) FBEFEM60%, NS HFEFRAMAZHE, RFLRREZ T, 2)
TAE3%, 25H1 KRS NR % 11.3%%F 13.30 12, 25Q1/Q2 dx A%
% B Hb-28.6%/+3.7% % 4.96/8.34 1271, Q2 BRI IRK &,

LTFFERRBANOYR PTG, B LFLRTHR

S FESE, 25H1 N a AR/ R ‘B A B AL BRI 5 A 52 08K
24.1/42.4/5.0/4.5 1t T, % % F & -5.9/-4.1/-0.6/-9.1% ; £ | & 5 % A
32.3/41.4/28.3/127.2%, % % F) tb+3.1/+4.7/+3.3/+3.4pct. Lok, N H4
RALEIN T G B, BEACHMER, LK 146 NE R XA E
B WA E M, BESE, 25HL S RBRAHMIEEHL24T 18 R, HF L
ZAKT 14 R TAZH%, 25HL % 5h TAZIT 2 Bl b A2 40%; #4 RTA = &id
KAEAETIHEGIEY, F T HAEEBIIFR AR R

MRS REE, SHREERNEK, HL BAIR AR

25H1 &) 42424 % 36.2%/F) tb+3.7pct, HAVHI £ &% 5 TN 8 ik
B kS 3, RARBATAHR G AR B a2 FR R A, ARMES) A = 3mlE K
Wk H, fMam, 25HL NS EIE R/ RIM SRR ES AN
10.2/7.3/5.2/-3.3%, % % B kb -1.2/+0.3/+0.3/-2.1pct, % 1k 27 06 % A &
19.3%/F) tb-2.7pct, HAMAIBHEFRMETHR L2 A TAMKE T H
FELE, BWHEERAETREASAETILAKANM, 246%a T, 25HL »
&) 3 B4 A 12.4%/ B tb+0.8pct, ZAIAE /A2 5 R

B AN 5 4E4E

FRB LT RBFLA, &AM T A 25-27 F R A M, # 25-27 52
%R B 4 27.48/30.25/32.77 1e T (AT 28.52/30.87/33.25 12 ., Ak
i B AR E 2 #1-3.6/-2.0/-1.5%) , 3t & EPS % %% 4,51, 4.97. 5.38 .,
HET N ) 25 4 Wind — 24 PE 18K 14 15, # BN 8] K R & Sk
A, BINBRMIAESNMERTE, TREAKS, LT3 25F 16 1% PE,
BARf 72.16 © (AT/4 88.92 T, AT 25 F 19 4% PE, st & EPS % 4.68
L), HF CHEHT PR,

AT HFRERETAAE, >HETIT, REERTRAAL,

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

BFEPE(BH): £
AARH (AR ) : 72.16
#i4E R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

%] B4
SAC No. S0570523090004
SFC No. BSE590

A5 R
liusigi@htsc.com
+(86) 21 2897 2228

x| 4>
SAC No. S0570125070023

KEA
liuwei024778@htsc.com
+(86) 21 2897 2228

REAEE
AR (AR ) 72.16
AEH (ART HEB8 A 29 1) 55.34
L (ARTBET) 33,711
6 AMNA-TFHE R (ARFAEF) 171.45
52 BB (AR T) 40.46-78.25
BVPS (AR ) 30.47
FR M & B
Bk K S
(%) 7 300
77
56
A
3 ./
13
) A T T )
Sep-24 Dec-24 Apr-25 Aug-25
T &K Wind
ZE MR HBARE FHE

2HEE (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 18,925 19,111 20,558 21,907

+-% (16.93) 099 757 656
Ja B AN S 4A11 2,599 2748 3,025 3,277
(B7)

+-% (14.38) 573 1007 8.34
EPS (R4 4:%) 427 451 497 538
ROE (%) 13.66 13.56 13.88 13.91
PE (15) 12.97 1227 1115 10.29
PB (15) 177 166 155 143
EV EBITDA (%) 920 895 723 671
BAE (%) 448 448 448 448

FARR: AA AL, fEFRHN
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Bk % (603833 CH)

B&1: “THd) et (& ZE 202558 A 29 8)

WA Ja &A1 (L) PE (X)
2 8 R 2 8] R A o) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
002572 CH RED 132.71 13.71 12.68 14.11 15.39 10 10 9 9
603801 CH EFRE 43.65 3.85 4.18 458 4.92 11 10 10 9
603180 CH S X9 30.53 1.99 2.25 2.43 2.64 15 14 13 12
603816 CH ME R 239.96 14.17 18.85 20.64 22.63 17 13 12 11
603899 CH B 280.53 13.96 15.57 17.41 19.29 20 18 16 15
603195 CH N 852.57 42.72 45.27 49.35 53.76 20 19 17 16
T 8)F 3 4E 16 14 13 12
E: TN HAE Wind —& A
Fot kR Wind, % &5 %M
B£&2: BRIREE 2020 FRARE LI R R B&3: BKIRKE 2020 SF AR 2 54 F)H R %
m— N (BT AR (%, % 4) m— )3 4 AN (B A) = FER (%, %)
25,000 - - 50% 3,500 - - 40%
- 0,
20,000 - 40% 3,000 - L 30%
- 30% i
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15,000 - L 20% 2000 1
- 10%
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5,000 -
- -10% 500 r -10%
0 - -20% 0 - - -20%
2020 2021 2022 2023 2024 25H1 2020 2021 2022 2023 2024 25H1
THRF: NANE, ERAR T RR: NENE, R
B&4: BIREE 2020 FAREFE, 1354 FEFR B&5: BRREE 2020 FARE % A EHE AL
4% B e S T P L HERRE ---- FHEFAE
R R E - ——-uHHEAE
40% - 12% -
\_/_- 10% -~
30% - 8% - \/_-
7 e
\_/__—/\
20% A 4% -
________________ 2% -
10% - T 0% _———— : : :
-2% - TTTTTT TSN
0% . . . . . -4% - °
2020 2021 2022 2023 2024 25H1 2020 2021 2022 2023 2024 25H1
TR : NENE, ERFR TR RR: DANE, ERFR
B %6: BRkE/E PE-Bands B£7: BKREE PB-Bands
(AR ) (ANR)
Bk R Bk K JE
154 - 191 -
- P
=1 A==
116 f- Mw--0 -1 __ === 30x 143 A PG St = === 5.7x
[rppp—— ) —_r=-
— — — 25x - — — 46X
777 20x 96 1 3.6x
15x 2.5x
39 4 48 A
10x 1.4x
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
For kR Wind, &5 KA R B Wind. AR

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 2
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2023
16,365
12,575
1,362
112.46
100.17
1,132
1,084
17,982
0.00
7,066
1,033
9,882
34,347
13,180
7,796
1,695
3,688
3,051
606.99
2,444
16,231
0.77)
609.15
4,357
12,973
18,117
34,347

2023
4,878
3,025

915.96
(307.72)
(88.37)
587.47
745.29
(4,664)
(2,103)
(2,051)
(510.87)
740.59
3,211
601.87
0.00
(3.07)
(3,070)
994.00

S )

2024
14,796
7,789
1,222
88.20
59.23
806.35
4,831
20,429
0.00
8,531
1,019
10,879
35,225
13,718
6,974
1,409
5,336
2,449
3.51
2,445
16,166
6.65
609.15
4,357
13,960
19,052
35,225

2024
5,499
2,603
1,024

(248.64)

(90.03)
1,606
604.65
(1,567)
(1,480)
439.31
(525.70)
(3,376)
(822.53)
(603.48)
0.00
0.01
(1,950)
482.61

G e 55 AR HTIF W] R IR B — 3 7,

2025E
15,112
7,507
1,387
114.44
101.74
1,137
4,865
19,976
0.00
8,283
959.40
10,734
35,088
12,340
6,974
1,702
3,664
2,448
2.69
2,445
14,788
11.07
609.15
4,357
15,113
20,290
35,088

2025E
1,354
2,752
820.88
(301.28)
(50.00)
(2,024)
155.49
(396.72)
(345.15)
0.00
(51.57)
(1,239)
0.00
(0.82)
0.00
0.00
(1,239)
(282.43)

2026E
19,158
11,776
1,420
103.54
71.41
953.38
4,835
19,541
0.00
8,014
830.94
10,697
38,700
14,434
6,974
1,644
5,816
2,447
1.90
2,445
16,881
15.94
609.15
4,357
16,382
21,803
38,700

2026E
5,876
3,029
864.47
(277.92)
(50.00)
2,234
76.27
(374.13)
(392.51)
0.00
18.39
(1,234)
0.00
(0.79)
0.00
0.00
(1,233)
4,269

2027E
19,991
12,034
1,571
128.75
113.10
1,275
4,869
19,085
0.00
7,649
766.59
10,669
39,076
13,039
6,974
1,923
4,142
2,446
1.14
2,445
15,485
21.21
609.15
4,357
17,756
23,569
39,076

2027E
1,833
3,282
896.79
(321.62)
(50.00)
(2,056)
81.67
(384.06)
(429.00)
0.00
44.94
(1,190)
0.00
(0.76)
0.00
0.00
(1,189)
258.76

1 F b —A2 [ 5
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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 (%)
# AR (%)
A E

A F

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

PE (%)

PB (4%)

EV EBITDA (1%)

2023
22,782
15,000
164.62

1,982
1,401
(307.72)
0.00
(22.23)
88.37
3,513
44.15
20.26
3,537
511.21
3,025
(10.23)
3,036
4164
4.98

2023

1.35
14.94
12.92

34.16
13.28
16.70
3177

47.25
(10.27)
1.24
1.09

0.72
16.76
8.32

4.98
8.01
29.74

11.10
1.86
7.59

o%%
1]

2024 2025E
18,925 19,111
12,128 12,156
170.86  172.54

1,893 1,855
1,301 1,276
(248.64)  (301.28)
0.00 0.00
61.36  (80.00)
90.03 50.00
2,996 3,168
24.64 24.64
26.44 26.44
2,995 3,166
391.24 41364
2,603 2,752
418 4.42
2,599 2,748
3,650 3,781
4.29 451
2024  2025E
(16.93) 0.99
(14.70) 5.72
(14.38) 5.73
35.91 36.40
13.76 14.40
13.66 13.56
25.02 24.25
45.89 4214
7.55 8.33
1.08 1.22
0.78 0.86
0.54 0.54
14.65 14.65
7.82 7.82
4.27 451
9.03 2.22
31.28 33.31
12.97 12.27
1.77 1.66
9.20 8.95
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2026E
20,558
13,075
185.60
1,975
1,352
(277.92)
0.00
5.00
50.00
3,487
24.64
26.44
3,485
455.28
3,029
487
3,025
4,092
4.97

2026E

7.57
10.06
10.07

36.40
14.74
13.88
35.70

43.62
(11.82)
1.33
1.03

0.56
14.65
7.82

4.97
9.65
35.79

11.15
1.55
7.23

2027E
21,907
13,939
197.78
2,082
1,419
(321.62)
0.00
5.00
50.00
3,777
24.64
26.44
3,775
493.24
3,282
5.27
3,277
4372
5.38

2027E

6.56
8.33
8.34

36.37
14.98
13.91
32.26

39.63
(12.03)
1.53
1.18

0.56
14.65
7.82

5.38
3.01
38.69

10.29
1.43
6.71
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2H7 I 7 B

AN, B %, XNBH, HIEH ARSI R LG E AL T 5AT I ARG IE K R R AT AGAAT L KA,
LA R A K FF TR AT AR S P AR A 0 ELAR A R BT R R 09 & L B4 3 A A A AT IR B, 572 &, AR AR HIEH
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— 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 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

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

AREPTBAGE N P AE RIAR AR A R A S B AW AR, ERRFEE, RRIERTRESA S S ARENE
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

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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A ETREEWE

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, NI E @
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o NMITHAR . X EF AARAKATH TRIE KB E TR BAITGIERREITANZEAR. TFIRF . 24
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R 69 BRI N Ao B A e /1 FRAFF B, QLIER A A 3 44T
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIE R (RAEATARXZT) KT, FTRAFHTIERFSORFIZIER (KA. B, RTH L ZZIRE TR
HEAZ TR,

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
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERZEIIMBELZAER, LAIER FiedR) HIEN S R AIRE R R R EETE, o R B2 JEFAEIG,
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

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

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

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



O RIE

Bk ® & (603833 CH) )\ A% Illl HUATAI SECURITIES

RERARE

e RIE R A RN ) LA f B S AR E RN ST, BFFTIESR S 4 : 91320000704041011

FA A LI (FA)ARNG LA HERIER A EGHIEEAREE L LS T4, 2T HFTiEH S 4 : AOKS809

£8: £AiEk (£H) ARNI £ LLE A (FINRA) R, EAL£EFEALZL ST LEGTAE, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

o, RERIEHK (Fhodk) HIRNE)BFHF i ok 2 BMAYK AT HRSFTIE, LB LM 5ME, &
FHTIL% 5 A : 202233398E

i# iiﬁ%ﬂiwﬁ FR 2 &)
Elay3

riJ T ﬁv‘é{ﬂr& RILF 3% 228 S RIER ) 1 SHRE%H: 210019 LT IR E K -FA KA R 28 5 K-FER% KB A JE 18 2/
WRE AL 100032

#.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

) Lti&

I ASE X 5 B4 5999 F A4 KB 10 B/arE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120
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