IE R AR

\ #d-i% (002518 CH)

AEERREL, BRBEFSAZLHHE

mR RIS

HUATAI SECURITIES

R HM|E
w77 & A5 A7 RE R

HERHR
202548 A 31 A | ¥ EAH

25Q2 JA N 12.19 127, F/3Fb+15.0%/+29.2%, V3444 1.44 e T, R/
I EE+51.6%/+29.9%), 1=3k4 #) 1.33 12T, B3R HE+46.3%/+29.5%. 25H1
N 21.6 124, FE+14.3%, #ESRKBIAARIRIE, NE) Ltk E
FPEXRSKE, RBEFSEBBEMEAEREY K, SMNEH BH”
e

XEED LA, HBRIEFHRENEK

8] 25H1 RAglk N 8. 04 1z, [ b+28. 2%, £ % 20.7%, B rb—-1.2pct,
HAEBNKE R 3K, BN LT G AL ERAMESAERAL, YA, &
B, EMNEFRLE, NEBESIKREPF TRFERTKRIR, A SR
IHEEL ST RIRA, Ll s5A 2R EAETIEK, sib, N SRRETH
AR, BARERE. BB ERME, RETHEAERFALERRK, #)
o8] AR B h B E A B FHFEL T, F R AR B FLAE SR B A 52 AL b ik 4R
F, AAERTRRT HREES AR, RNAFAALE LS ED G LA
B, oAy 8 KIENIRSD T .

EHBEF LS, KEREKAZRR

8] 25H1 3B H AN 13. 29 12 7T, B Eb+7. 9%, £.4] % 33. 3%, F] tb-2. 2pct,
MTHZERRLFERERLE, NaHEF LA ZREEK, SATHE
MNILEBER T HELRB, RN —HRTHE, TR, NOHE
UPS. HVDC. B3z, Atk é&ﬁi/éﬁ%i@%%ﬂ%q"u%%}f?w/ian, 25§ 8
ANEAEE LiquiX Al ighABIsMETE, FREd %K. BFH, N
SCMAFIHRS., MEBEE, A, 7H, PLLBRFIRRNEFNIE
Hrw, LERE. B ?@E@?i&%ﬁ‘v‘iﬂxﬁr;{zfi, AL BAR, K
REBFEFORERPRFEZIER, NAALHETE,

gﬁ% «}g%» i*ﬁ

FRPEIAMEE K KETAR TFRANLATAL, XNTALBETEAL
A EBL, FEIIKBEFOLRERR, AN LEBEREFCHTEMRL, &M
Hiit 8 25-27 F 3844 6.20/8.06/10.15 127t (25-26 “#T4E 7.05/8.10
fe 7, T 12.1%/0.5%) « % T\ 8] 25 F Wind —& ##1 F-F3 PE 34
1& (ATE1642) , X EINAN LB LSAZ TR KA, KFEFSLHH
PRERAMGERK, LT N5 25 542 PE38/E (ATfA184%) , st B
AR 40.28 T (RTMEH 21.78 ) , #hH “WH” iFE,

R ARET B Rt AEd T RAAHM
T, Rl LA,

17 b 58 F o B 5 BB A AE )

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

BFRE(BH): ¥
B AR (AR F) : 40.28
vEHE R R

SAC No. S0570522020002
SFC No. BSK177

shenjianguo@htsc.com
+(86) 755 8249 2388

SAC No. S0570518110004
SFC No. BSJ399

BRAF
SAC No. S0570124030024

bianwenjiao@htsc.com
+(86) 755 8277 6411

KAA
shaoziyang@htsc.com
+(86) 21 2897 2228

REAEE
AR (AR ) 40.28
A (ARD HRE8 A 29 1) 37.00
A (AR TEA) 21,542
6 MNA-FHERHE (ARTET) 414.59
52 AL E (AR ) 15.28-37.90
BVPS (AR ) 7.66
B AR E
— ik
(%) 7 %300
135
100
64
29
it
) + : )
Sep-24 Dec 24 Apr-25 Aug-25

FA kR . Wind
ZE MR HBARE FHE
4it4$E (AR®) 2024 2025E 2026E 2027E
FAEN (FF) 4159 5559 6,993 8,513
+-% (23.54) 3366 2580 21.74
3 B #8441 394.20 619.62 805.63 1,015
(a7)
+-% (53.38) 57.18 30.02 25.98
EPS (% ## %) 068 106 138 174
ROE (%) 9.20 13.30 15.00 16.16
PE (4%) 54.65 3477 26.74 21.23
PB (4%) 495 434 373 317
EV EBITDA (%) 39.37 23.04 1825 13.99
B AEE (%) 0.00 000 0.00 0.00
FARR: DAL, EEF RN



#4& (002518 CH)

B&l: BREAAFILER

e 25 RN
60 — LA gk gk Ayoy (& 4h) 70%
- 60%
50 1 L 500
40 A - 40%
F 30%
30 - F 20%
- 10%
20 L 0%
10 - - -10%
F -20%
0 + + -30%
~ [e0) (2] o i N (32} < —
Il Pl — I o o o [N} T
o o o o o o o o n
N N N N N N N N ol
&
FHEKR: Wind, FHZF%
A%3: £ARE4HETL
40% 1 — aAE - AR
5% 1 W
30% A
25% A
20% A
15% {  “~_ PPN
~ pm————-—— N -
10% - SN Se-T
5% A
0% T T T T T T T T T
© ~ [oe] [} o - o~ [s¢] < —
— — i - N N N N N T
o o o o o o o o o T3}
N N N N N N N N N o
o
N

FA kR Wind, &5 %

B %6: #}d-ik PE-Bands
[N:%]
74 -

55

37

18

B&S5: & {EE (Wind —& %3, KE 2025 8 A 29 A K&EH)

&
JEFRA E K B AR (%)
002335 CH FHE LA 57.81
688390 CH & 50.10
688717 CH X F R 68.41
300693 CH XN 80 39.01
S
002518 CH Ak 37.00
FH KR : Wind, 7550
— H ik
----- 45x
— — — 40x
30x
25x
15x

0 T T

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

FAH KR Wind, £ &5

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

&
\ N RIS
Al .'.' HUATAI SECURITIES
B4&2: RHSFHRFLER
1A — )25 A
9.0 344 #)idyoy (& 4h) - 100%
8.0 1 - 80%
7.0 L 60%
6.0 1 L 40%
5.0 -
- 20%
4.0 A
L 0,
3.0 0%
2.0 - r-20%
1.0 - -40%
0.0 + - -60%
M~ [ee] [} o — N (32} < —
— — Pl IN] o N N N T
o o o o o o o o T3}
N N N N N N N N o
8
AR R Wind, #55F%
Bi4: BRFAEER
—_— HER AR - == FEHERNE (RETKR)
e T} 5% ) e T R )
15% -
10% A
50 1 N
T ——
0% S T — T X !
50 -
~ [ce} (e} o — N ™ < -
— - - N N N N N T
o o o o o o o o ITe)
N N N N N N N N N
o
N
PR R Wind
EPS (&) PE (4&)
2024A 2025E 2026E 2024A 2025E 2026E
0.68 1.30 1.70 85.01 44.45 34.04
-0.26 1.18 2.09 - 42.41 24.03
1.27 2.64 3.94 53.87 25.96 17.38
1.38 1.74 2.26 28.18 22.38 17.25
55.69 33.80 23.17
0.68 1.06 1.38 54.65 34.77 26.74
B%7: A+ PB-Bands
(AR )
— H %
87
65 4 = fT=="" ==  meee 10.8x
- — — 8.6x
43 6.4x
4.2x
22
2.0x
0 T T T T

Aug-22 Feb-23 Aug-23

FA KR : Wind, %

Feb-24 Aug-24 Feb-25
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
AR~
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

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

ALRER
2HFR (ARFAET)
2EEHAE

A

A 18 e 4

%5 A

MK
TEFEEN
HAbzENe
BREHRLE
FAZE

KA

FAIF A
EFEHAE
(SRR

KA

& BRI A

AN FRIG e
HAE T e
o 3 o 3R

PR

=y
ht

£

2023
4,513
1,652
1,378
21.29
10.81
1,100

450.06
2,370
1.45
1,096
254.72
1,018
6,883
2,282
112.54
985.63
1,184
290.46
0.00
290.46
2,573
88.29
586.88
634.13
3,131
4,222
6,883

2023
515.40
871.18
107.33
(61.37)

(0.46)

(530.30)
129.02

(864.79)

(181.69)

(686.50)

3.40
3777
47.70

0.00
(0.10)

130.71
(140.55)
(314.25)

2024
4,188
492.30
1,499
25.87
16.66
1,049
1,106
2,996
1.45
1,066
257.65
1,671
7,185
2,466
274.36
1,028
1,164
286.80
0.00
286.80
2,753
82.90
582.23
535.59
3,262
4,349
7,185

2024
491.27
394.82
110.57
(80.30)
(9.35)
(142.06)
217.60
(1,102)
(167.08)
(951.65)
16.75
(473.38)
161.82
0.00
0.00
(98.54)
(536.67)
(1,084)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
3,957
1,108
971.48
37.16
20.06
677.57
1,143
3,150
1.45
1,258
286.72
1,604
7,107
1,750
274.36
465.47
1,010
286.80
0.00
286.80
2,037
102.06
582.23
535.59
3,901
4,968
7,107

2025E
944.38
638.78
140.37
18.94
0.00
96.26
50.03
(294.36)
(289.01)
0.00
(5.35)
(34.65)
0.00
0.00
0.00
0.00
(34.65)
615.38

2026E
5,857
1,018
2,137
42.13
26.14
1,491
1,143
3,267
1.45
1,405
304.42
1,557
9,124
2,936
274.36
1,308
1,353
286.80
0.00
286.80
3,223
126.98
582.23
535.59
4,731
5,774
9,124

2026E
206.45
830.54
160.10
19.18
0.00
(866.32)
62.94
(276.99)
(269.91)
0.00
(7.08)
(19.18)
0.00
0.00
0.00
0.00
(19.18)
(89.73)

2027E
6,408
2,348
1,647
54.40
30.11
1,145
1,183
3,382
1.45
1,536
312.05
1,533
9,790
2,556
274.36
848.06
1,433
286.80
0.00
286.80
2,842
158.37
582.23
535.59
5,777
6,789
9,790

2027E
1,626
1,046
168.68
12.86
0.00
321.92
76.62
(283.60)
(275.96)
0.00
(7.64)
(12.86)
0.00
0.00
0.00
0.00
(12.86)
1,330

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
KR (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KA (%)
EXIES

e IES

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
5,440
3,650
61.45

360.73

130.74

(61.37)

(25.79)

0.05
0.46
1,018
0.75
4.58
1,014

142.54

871.18
25.70

845.48
1,069

1.45

2023

23.61
27.32
28.79

32.89
16.02
21.77
42.35

37.38
(32.23)
1.98
1.46

0.83
4.07
3.62

1.45
0.89
7.25

25.48
5.10
18.71

2024
4,159
2,935
59.42

305.90

126.43

(80.30)

(36.09)

0.91
9.35

468.94

14.26
1.71

481.49
86.67

394.82

0.61
394.20
530.44

0.68

2024

(23.54)
(53.92)
(53.38)

29.43
9.49
9.20

14.40

38.32
(3.28)
1.70
1.11

0.59
2.89
291

0.68
0.84
7.47

54.65
4.95
39.37

o%%
1]

2025E
5,559
3,884
79.42
389.13
166.77
18.94
(22.24)
0.00
0.00
742.77
0.00
0.00
742.77
103.99
638.78
19.16
619.62
879.85
1.06

2025E

33.66
58.39
57.18

30.13
11.49
13.30
26.74

28.66
(15.31)
2.26
1.64

0.78
4.50
5.20

1.06
1.62
8.53

34.77
4.34
23.04

2026E
6,993
4,878
99.90
45455
209.79
19.18
(27.97)
0.00
0.00
965.75
0.00
0.00
965.75
135.20
830.54
24.92
805.63
1,117
1.38

2026E

25.80
30.02
30.02

30.24
11.88
15.00
25.14

35.32
(11.64)
1.99
1.35

0.86
4.50
5.50

1.38
0.35
9.92

26.74
3.73
18.25

1 IR IE 25

HUATAI SECURITIES

2027E
8,513
5,930
121.62
553.35
255.39
12.86
(34.05)
0.00
0.00
1,217
0.00
0.00
1,217
170.33
1,046
31.39
1,015
1,364
1.74

2027E

21.74
25.98
25.98

30.34
12.29
16.16
34.74

29.04
(29.03)
2.51
1.90

0.90
4.50
5.50

1.74
2.79
11.66

21.23
3.17
13.99
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R

2T B

AN, PEE., AR, ZIEWARRE TR KU EEHIRIET 9ATIT ARG IER R KATAGIAE L KA,
A B A K H TR 50 R P FR A 0 AR 32 BUR T R A 09 & I L4 S R 3K AT AT IR B . 50 &, WA R GFIER
BIEARMREFSURERAOEMBFEA, TTEEERNETRETFHN,

— 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.

AREPBAGE N P RIRRR B IRE KA Y B AW AR, ERRND, RRIERTRAR S 5 ARENEK
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) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L, LitfZ Ut 2%, THREE R ELIERGE4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABRTERL. BAERLAPEEAFH RN, FREREAE A ARENE, RRAAIRE R BEET 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 B ATHE, AMEFHIIRAGX TRGOKBERELELRL, TEOLGEERATEEN 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

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
5 AREZ LA —HE T 5 iR F2/ R H W 5o B RIEF LA I E N BB RS P A B0 34T LA789 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
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, 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] A K IRA FIE, A F B b R e ek it (&) A o 8] & 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, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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#di% (002518 CH) : ﬁi: :'EEEIE%
FH-EEZREWE
o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR
o A&k (002518 CH): £ Heakizpt (FH) ARNSE . LF 0N F/RELXFEN ) FEHAARG AN THT A
1589 1% 3 A L,
o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure
HBELFEALTS “£H-ZZ2URERE”

*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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
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.

(E-E2REHE

o IR EE., U LRAARMAEATH I RBETRBAITGIERREITANZEAR. TFIF . 47
JF R AR AL G KIRE TR A IR IE R RAATAF AT E M S5 A 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KER R o AT ITARYE B 2 GE R A9 AN Ao B AV AL /1 FRAF 3B, Q46 R B S T 4RAT
£ 0N,

o FFLiA (002518 CH): B RIEXRMAIRNSE . EF NS4/ RALIRET NG EZF AN )L — R LFRIEA
PR 1% 3% A Lo

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
Z R H (LAEFTAES),

o LRIERMARENE ., TN/ RLKEENT], RIRESRELE, TFmER TRAFA KBS TR
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
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
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) 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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