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HUATAI SECURITIES

HERHR
202548 A 31 A | ¥ EAH

R HM|E
B %

SOERIF I IR A B R RIS T b A, ARSI K, IR RS
EHHBRE, KRB, HROE, BAhFEHENLEE T SRIRA M, BiEL
%A P IRF L 43K . 2025 4 HL /8] 52 3780k 28.47 12 (yoy-9.11%) |
TR B &L Z S RIRIE A . TALE RN T S, 3844 6.78 11T
(yoy+1.76%) , F=dF#4#] 6.58 12T (yoy-0.53%) . Q2 EIMEIL 12.92
fe . (yoy-18.21%, qog-16.93%) , V2#&44] 2.69 12T (yoy-2.73%,
qog-34.36%) , AL TFHERRETiRAIHEAIOEANTAELLS . HEE
N B E R % R RF K kAR, NE KZAX] . BRIRHE, KT E
A EER “EEIRF) 7 69T BT R k% . RATIRH DS K A HRA, B8+ 4.
HA+ESTHHHRKTE, £ “EN” T4,

BEEWMANR R 2.2%, EBEMRN G ILRA R EARLEA) FHK
FFENG LA E 30.37%, Rl 4.99pct, T BREELA RGN
BEWHFBNE R 5L 5F, A EZEHAN 20.14 12T (Yyoy+2.2%) ,
4% 44.86% (yoy-1.04pct) , TAE#RILA 7.84 e, £4)% 25.66%,
BIOKGEICN 4341 77 T, A% 25.80%., A8 EAHI 4R S H 9.01 121,
Fl1£-20.22%, &7 THEZERIEANFDXRTYE, %A 5@, 4E%R
16 32 % BN %% FIAF K % R ) Eb+112.37%/+0.80%/ -14.53%/+68.18%,
E2RARTF 6T FHInKe3E/F] 8 I H T e KL &EMH3E.

B REEE TR, BRAEERIIL+2.6%

SIEIE B RIE B A F AR K, B E 6 A 30 H, NF) 54 ANEWAE
e B RARE, P AF AR 44 /), KRR 42,500 R/ H ; A
A& 10 A, kit EAee A 17,050 v/ B, EFE S AF R IR B BB IE S/
BR S/ LR AAE 773.11 77 v£/30.7 12 1271812 ./52.56 7wk,
F] Eb+2.6%/+3.36%/+3.76%/+11.84%., “F3¥ AN sbkidl X &% 419.85 K/
wh, T AR R 11.47% (CRA4E#bLm) |, R L4AE,

WL, BRI LFIERERERF

A8 B H A E N E R IR 7 6T ke, f2 B AT R P IR
FTRFGORG. BRATY, £EBARD, REEIAE, ##H, 58
JEYNE A B R TR bk A AR 4 &, 25HL FARE MR S AR OR B
HEBREZBENME 34, 4124 H 1900 &/8 . BFTH, mEX&H o,
B I RFE TR S LEGRAF, HAFR TR AL ETHE R EH E25NTE
B, NSl r A EEFOR B ER, HEEREBLEFRED, RECmLk
®IF L3k Jeram A BIAAI K. RE25FF, BAEAEHAREER TR
264 AR B, 423 R BA LS, XTI AR 23 B/

B 4% PE 2025 4 15.2 4%, HA#F# 11.10 ©

B AN, KA 8] 2025-2027 4 EPS 4%1% 0.73. 0.77. 0.81
o T EL/N ] 2025 F 0 PE 39184 13.8 1%, £ /BN &k & B BiTHE AR,
FAF LA T T4, AONERALR;, paL&iRATE, LT
3] 2025 4 15.2 4% PE, B4=#r 11.10 T (AT 11.10 ., &£ F 2025 ¥ 15.2
t& PE) , 4 “EN” T4,

e H T #INIT R B A PATALT A, BMANE T M R EBUH, BRI
G Y R IONEE i TR

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

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

ERLE
SAC No. S0570517050002
SFC No. BEB090

R
SAC No. S0570519090003
SFC No. BQR122

F A
SAC No. S0570523050003
SFC No. BTC420

#A %™
SAC No. S0570523120002

B
SAC No. S0570124070105

EY.S &5

BARY (AR )

EN
11.10

wangweijia@htsc.com
+(86) 21 2897 2079

huangbo@htsc.com
+(86) 755 8249 3570

R
liyalin018092@htsc.com
+(86) 10 6321 1166

AR
huzhi019072@htsc.com
+(86) 21 2897 2228

BAA

kanggi@htsc.com
+(86) 10 6321 1166

11.10

KR (ART #HE8 A 29 1) 8.47
TE (AR TEF) 14,161
6 ANAFH BRI (ARFET) 41.00
52 F#HssiE (AR T) 7.74-9.30
BVPS (AR ) 6.86
Rt 4 B
— I3
0,
) %300
36
26
15
5
(6) + . . .
Sep-24 Dec-24 Apr-25 Aug-25
F# &K : Wind
2B MR BARE A
SiHFE (ARS) 2024 2025E 2026E 2027E
FAMN (BF) 5991 6227 6520 6,815
+-% (059) 395 471 452
3 B &N 8 AAE 1,168 1,219 1,287 1,362
(B7)
+-% 020 435 558 580
EPS (s # ##) 070 073 077 081
ROE (%) 10.80 10.52 10.37 10.26
PE (&) 1212  11.62 11.00 10.40
PB () 127 118 110 1.03
EV EBITDA (%) 834 837 7.89 729
& EE (%) 289 313 336 360
R s FEPASL DA S B o L
1
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B&1l: T d ik

KEH FTHET) PE(4%) PB(f) ROE(%)
BRERDL  RERAMA (SxFA) (T 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
601200 CH L3R5 8.30  11173.7 18.3 17.4 16.6 0.81 0.78 0.74 5.1 5.2 5.2
603568 CH 1% B 37 4% 19.27  32846.8 11.4 10.4 9.5 1.92 1.68 1.46 17.0 16.6 16.5
601330 CH % &%) 7 7.03 9796.0 14.3 13.4 12.7 1.11 1.08 1.05 8.0 8.3 8.5
600323 CH #3335 26.40  21525.2 11.2 10.1 9.5 1.30 1.18 1.08 12.2 12.8 12.4
F4 13.8 12.8 12.1 1.29 1.18 1.08 10.6 10.7 10.7

# £ 2025.08.29,
J7: Wind. Bloomberg. -84, 4 & &F 50

Er T HLN SR R AR R AT I S

FAtk

B&2: BLRBRANRELHER BA&3: EHSFHHRFLE R
(@7 %) (%) (FF ) (%)
7,000 - — AN yoy r 30 1,400 - — )2 A yoy - 80
6,000 - 2 1,200 70
L 20 - 60
5,000 - L
| 15 1,000 50
4,000 1 L 10 800 40
L 30
3,000 - o 600 - L 20
2,000 1 "0 400 L 10
- (5) )
. 200 -
1,000 L (10) L (10)
0 - - (15) 0 - - (20)
2018 2019 2020 2021 2022 2023 2024 1H25 2018 2019 2020 2021 2022 2023 2024 1H25
FA R R : Wind, ERZFR TR R R: Wind, %
Bx4: 2EALR. FEAFIRAHALRA BA&5: RELH AR LR
(FF ) (%) %)
3,000 - —2F AR REAFE ——— ahALRk 36 - — LA # AR F (hs) 4.0
35 i
2,000 - 35
34 L 50
1,000 - 33
L 25
32
0 F 2.0
31
L 1.5
(1,000) - 30
29 | L 1.0
(2,000) - 25 | L os
(3,000) - 27 - T T T + 0.0
2017 2018 2019 2020 2021 2022 2023 2024 1H25 2022 2023 2024
TR RR: Wind, &% TR
B £6: =31 3% PE-Bands B£7: =33 PB-Bands
(AR) (AR )
SR — g
19 - 11
ImTTY e st
[ Y]
14 {o__J S T I utud 25x 8 4 = p=m==IiZ T I PN PRGN e e 1.5x
, -
- - = = 20x - = = 14x
9 —|_F'J—'_LH_—U_F:Q _f"“\_ syt 15x 5 1.3x
10x 1.2x
5 3 A
b 5x 1.1x
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

FARR: Wind, %5 SRR Wind, % R5FR

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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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
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

2023
6,439
2,289
2,122
43.65
62.66
1,056

864.89
18,843
1,218
570.07
16,676
379.46
25,283
5,879
109.50
2,129
3,640
8,234
7,125
1,108
14,112
718.50

1,678
4,045
4,686

10,452
25,283

2023
2,372
1,216
783.39
304.91
(134.56)
152.22
50.09
(1,772)
(1,800)
(97.02)
125.44
(3.51)
109.50
279.24
0.00
3.84
(396.09)
598.42

=y
ht

£

2024
5,375
1,331
2,505
74.97
26.47

738.35
698.98
18,373
1,352
582.12
16,119
319.81
23,747
4,460
35.02
2,098
2,327
7,463
5,898
1,565
11,924
643.34

1,672
3,979
5,460

11,180
23,747

2024
2,054
1,223
823.75
286.15
(130.31)
(449.26)
300.08
(540.64)
(563.19)
(79.94)
102.48
(2,527)
(74.48)
(1,227)
0.00
(65.43)
(1,160)
(1,013)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
5,846
1,289
2,601
48.33
66.18
1,138
703.69
18,715
1,670
599.85
16,016
429.69
24,561
4,473
33.27
2,321
2,119
7,398
5,833
1,565
11,871
700.95
1,672
3,979
6,273
11,990
24,561

2025E
2,184
1,277
752.53
258.36
(136.72)
(64.71)
97.69
(959.10)
(773.82)
(318.74)
133.45
(1,267)
(1.75)
(65.56)
0.00
0.00
(1,199)
(42.03)

2026E
5,935
1,601
2,680
80.77
30.83
829.70
713.48
19,033
1,986
637.69
15,899
510.65
24,969
4,265
31.61
2,313
1,920
7,108
5,543
1,565
11,373
761.79
1,672
3,979
7,122
12,834
24,969

2026E

2,228

1,348
765.51
243 51
(143.45)
(87.23)
102.26
(940.46)
(763.96)
(316.13)
139.63
(976.70)

(1.66)
(289.39)

0.00

0.00
(685.65)
311.32

2027E
6,842
1,940
2,839
54.17
70.57
1,220
718.28
19,338
2,352
685.56
15,729
572.14
26,181
4,778
30.03
2,514
2,234
6,858
5,293
1,565
11,636
826.15
1,672
3,979
8,014
13,719
26,181

2027E
2,292
1,426
824.71
247.25
(150.52)
(162.49)
106.87
(979.51)
(760.65)
(365.17)
146.31
(972.98)
(1.58)
(250.66)
0.00
0.00
(720.73)
339.34

1 F b —A2 [ 5

F)i8 %

2t EE ARTFTEZ)
L2 ON
ok A

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
KR (%)
RKESH

[-RI2 &/

& kA

V3 B BN 8) 4 A
RARS (%)
ERES

kS

ROE

ROIC

L8 )
=R E (%)
# QAR RE (%)
AL E

AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
6,027
4,113
72.36
21.94

310.08

304.91
(2.97)

0.00

134.56

1,359
2.49
1.37

1,361

144.35
1,216
50.34
1,166
2,452

0.69

2023

0.06
2.48
2.33

31.76
20.18
11.60

9.41

55.82
60.71
1.10
0.79

0.25
3.06
1.93

0.70
1.42
6.25

12.15
1.35
8.83

2024
5,991
4,003
77.68
22.77

313.45

286.15

(13.80)

0.00

130.31

1,384
2.50
0.74

1,386

162.75

1,223

55.21

1,168

2,494
0.70

2024

(0.59)
1.83
0.20

33.18
20.42
10.80

9.35

50.21
50.75
1.20
0.92

0.24
2.59
1.89

0.70
1.23
6.69

12.12
1.27
8.34

o%%
1]

2025E
6,227
4,185
80.74
26.78
328.31
258.36
(14.35)
0.00
136.72
1,445
2.50
0.74
1,446
169.84
1,277
57.62
1,219
2,426
0.73

2025E

3.95
4.36
4.35

32.79
20.50
10.52

9.41

48.33
42.90
1.31
0.92

0.26
2.44
1.89

0.73
1.31
717

11.62
1.18
8.37

2026E
6,520
4,389
84.54
29.35
346.37
24351
(15.02)
0.00
143.45
1,525
2.50
0.74
1,527
179.32
1,348
60.83
1,287
2,504
0.77

2026E

4.71
5.59
5.58

32.69
20.67
10.37

9.82

45.55
35.62
1.39
1.07

0.26
247
1.89

0.77
1.33
7.68

11.00
1.10
7.89

1 IR IE 25
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2027E
6,815
4,572
88.37
30.67
362.04
247.25
(15.70)
0.00
150.52
1,614
2.50
0.74
1,616
189.72
1,426
64.36
1,362
2,640
0.81

2027E

4.52
5.80
5.80

32.91
20.92
10.26
10.30

44.44
29.25
1.43
1.05

0.27
2.47
1.89

0.81
1.37
8.21

10.40
1.03
7.29
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R

2T B

AN, EHE. Fk. Tk, Ak, ZIEWH ARSI AR U E A H MR R T AT )T ARG IE A R Z AT ANAAANE
Wy AR, I RA R T A IS AR A 49 ELAR S R PT R K 09 & I B4 B A Bl AT B . 2 &, 4R
AR AEFBRIIARPEREFLURERCWEIMBMA, RTESBANESLRETE.

— 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] LA &b BHE S AR IER T F A 5304 ) o AIRE PR TTH R ABHARAA G 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 . BRIERM RREPTEAZ ETAERA S B ooy 51 THE B, BITHE R Y AT KIEA0 AR RS2

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. BEHERLALSFEEAFHTRAL, FTERBAiE R AREAR, TEAREERME T 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 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

LRIERBAE LA G5B RRN, EAREAIBOIERARBTATOREAEELZLOAEXR, 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
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 BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHR L H ERBERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAZFDKAR
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 AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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 i HE (600323 CH). &350/ (601330 CH): # &K eakdsit (F#) AN HEF 8 fe/3 L XK )
5 B A ARG S 69T T AL 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
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 PATITEFHE ., Rk, AR, P RKARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
RAANT o DI RAR KA G RIREFTIRB A AROIIE R RKAITAF AT XM 5 5. AEE PR AL “Ha %
AL” @3 FINRA B SUF oM T REER R o AT ITARIE 2 G 5 09 BN A B AV AL ) 3R 380, QL 36R AN
3] A AAT L S BN,

o I BE (600323 CH). % &5/ (601330 CH): K FiEFMKRMH ARG LT N8 f/ R AKT NN EEHA
FRAG N B) 3 — K S8 AR IE A GG L) 1% R OA Lk,

o BRIEKMMMAIRNE EF NS Fa/REFEZTNSE], BRIAAHEUAA FIREHBX@E P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAR) BRRIEAFATHELENNGIERFTATL, 3K
Z R A (LIETAES).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE., TFAERTRAFA ARS PRI
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
B FZFR,

7 Ak

RIS (Fhdk) A RN S HA Aok & akE B EMA Y TEAT ARG HTIE, TAELTATH > B H, CLIFE
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
FRBAH BB ERA, BRIER (Fed) AR ARE A B ARIZEFE T o RIER AN,
WS 2B et AN ARF R @S ERIER (Famd) A RN, ARSI ABIE B 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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FEEREE

P E A RIEAN A IR 8 A b BE A A0 GER IR0 7 e 54, 28 FTIES 5 4 1 91320000704041011J
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