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OO feRE S

.' .' HUATAI SECURITIES

HERHR
202549 A 02 B | ¥ EH A

PHRE
FEBKS

HBRFFE Az BRRSFEEZELSMET, RFRIT ZR T, HK6E
AL A%, BATA St HERAAE R 940 ek B | P KA FI AL 130
Foeb/ B, BB R R BHAE 14,400 vb/ B, KE IR S5HAEE LB,
FRERKSREEFMERA, FA AR A VIR E T 2026 F %15,

HEMF 2025-2027 FoNE BAAFER PR K, B HET R,

Rk fE3HA, FKAMN, HL BKAER FHEK

2025 4 H1 7 3] L300k 41.92 12T (yoy+4.59%) , 13844 9.75 {2 7
(yoy+5.03%) , 4edF4#] 9.56 1z (yoy+4.93%) . Q2 5 #ME ik 21.69
fe T (yoy+0.31%, qog+7.19%) , Va#&# 4] 4.67 1eT (yoy-0.94%,
qoQg-8.08%) . EFFMAAAERKREARLZFTKLEE, ARKHEF LS E
Bl L3 e, AR T KRS AN KERBERZELFHELETET LS
WA, MAELIA, 2ERK, ALZEFHLGRK,

H1 & & K& BN 3.79%, FKE/MIEARHYH LI

2025 F H1 4k %A, 1) AkKHEKARIIL+3.79%% 12.68 e, &
KER K 4.48%, 2135 TFTRBMEREKRA, £41% 51.35%, F
P8 m 6.21pct, RERZE KRB, KFRMERAFAEE “FBE A"
HBEBE. 2) FARLLLNE+9.82% % 18.71 1T, 5 K4 & F) biE
Kk 2.06%, EZFZBRAPORRIFTRLEEIE TR, L4 F 43.13%, Rt
e 0.86pct, #F5 T 2025 FiF KR 4R LEHE LMK EFRZ. 3) &
WAL R WA 16-2.60% % 3.67 e, LRESRLEARFE, £LAF
46.16%, F) T4 2.34pct.

2025 - H 4% PE 10.2 4%, BAR#H 7.24 T

TR HEARE W AN, R RN F LA RN, F+ 2025-2027
F )5 EPS % %1% 0.71.0.78.0.84 . (2025-2027 4 T i 4%. 4%.5%) .
ST b\ 8] 2025 40 PE #48 %4 10.2 45, %4 F 8] 2025 4 10.2 4% PE,
B AR 7.24 © (F71E 7.55 T, % F 2025 4 10.2 42 PE) .

R H BRI, A B Z > & ERBIAH, ©RR BRI

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

BFEPE(BH): £
AARH (AR ) : 7.24
EHE A5 R

SAC No. S0570517050002
SFC No. BEB090

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

Fk HER
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

F A
SAC No. S0570523050003
SFC No. BTC420

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

P a* B 5 R
SAC No. S0570523120002  huzhi019072@htsc.com

+(86) 21 2897 2228

B
SAC No. S0570124070105

KAA
kangqi@htsc.com
+(86) 10 6321 1166

A AR
B AR (AR ) 7.24
KN (ART RE9A2H) 6.76
TE (AR TEF) 20,175
6 ANAFH BRI (ARFET) 150.19
52 A E (AR T) 6.07-7.71
BVPS (AR ) 6.26
Rt A Y
—
0,
0) i£300
39
27
15
3
) + . . .
Sep-24 Jan-25 May-25 Aug-25
F# &K : Wind
2B MR BARE A
SiHFE (ARS) 2024 2025E 2026E 2027E
BN (F7) 9,049 9,533 10,235 10,936
+-% 11.90 535 737 6.84
3 B &N A A4 1,996 2,130 2,325 2,521
(B7)
+-% 828 671 914 843
EPS (s # ##) 067 071 078 084
ROE (%) 1051 10.35 10.43 10.47
PE (&) 1011  9.47 868  8.00
PB () 111 1.02 094 087
EV EBITDA (%) 821 795 716 654
& EE (%) 277 316 368 424
R s FEPASL DA S B o L
1
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B&1l: T d ik

KEH FTHET) PE(4%)
BRERDL  RERAMA (SxFA) (T 2025E 2026E
600323 CH # #3735 26.09  21272.4 11.1 9.9
600461 CH #3373 9.07  11647.3 9.3 8.9
000544 CH 5 3 #% 8.73 8509.0 6.7 5.9
600008 CH # #3747 3.17  23269.7 135 12.8
3 10.2 9.4

E: P RIAKEAKA Wind —&#1, L3RR
FH R : Wind. Bloomberg. 2 & /A4, & &5 5N

B&2: BARBRANRFILHR

(a7 ) (%)
AN e— R (%)
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7,000 A r 20
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)
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0 - - (5)

2016 2017 2018 2019 2020 2021 2022 2023 2024 1H25

TR R Wind, &K

B&4: 53k FALEH

(A7)

m g koK E BEHEKE R AR
10,000 -

9,000 A 5 RA R AL % w3 R R G

8,000 { WA ERARE

H A
7,000 A
6,000 -
5,000 +
4,000 H I I
g 1]

3,000 A
2,000 A
1,000 ~

0 +4
2016 2017 2018 2019 2020 2021 2022 2023 2024 1H25

FrRR: Wind, &%

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o

2027E
9.4
8.5
5.3
12.1
8.8

# 45 £ 2025.09.02,

2025E

1.28
1.02
0.78
0.58
0.92

PB(4&)

2026E 2027E

1.17
0.95
0.69
0.56
0.84

BA3: JE&4AHRR LR

(FFR)

2,500

2,000

1,500

1,000

500

— )2 A )

1.07
0.89
0.62
0.55
0.78

e B HG (F5)

tird

ROE(%)

2025E 2026E
12.2 12.8
12.9 12.7
11.6 11.9
55 5.8
10.6 10.8

1 IR IE 25

HUATAI SECURITIES

2027E
12.4
12.3
11.9
6.0
10.7

(%)
25

2016 2017 2018 2019 2020 2021 2022 2023 2024 1H25

FARIR: Wind, H#RFRL

BA&5: £AERSHE

(%)
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45 -
40 -
35 -
30 -
25 -

20 A

— Al

Ja A A

15

FAbRR: Wind, %%

2016 2017 2018 2019 2020 2021 2022 2023 2024 1H25




L33 (000598 CH)

B%6: Z2FALR. FEAFLAHHALRK
(azm 1)
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FAF £

2016 2017 2018 2019 2020 2021 2022 2023 2024 1H25

TR KR : Wind, £#&

B %8: X%E3K3¥ PE-Bands

(AR )
SRR
18 1~
-l
=
H
Gl P 25x
R - — - 20x
9 '_—'_'_'_{_:—-'_"_'— .
W"‘"—"W‘ 10x
5 4
. — 5y

0 T T T T T |
Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25

FA kR Wind, %45

S
W

£ Pl Fo I 55 AR TV VAR IRE A —3 5, 75 Fub—H2 [ .

HUATAI SECURITIES

BEA7: REHRPIRELEE
(%) (%)
30 - — A1) &R E&FE(rhs) - 35
25 | L 3.0
L 2.5
20 -
L 2.0
15 -
L 15
10 A
L 1.0
51 L 0.5
0 4 L 0.0
2016 2017 2018 2019 2020 2021 2022 2023 2024
FH kB Wind, %5FF%
B%9: XE3IFIK PB-Bands
(AR )
Py 3
10 -
74 L _rmeea af® T T e 1.5x
- = = 1.3x
5 1.2x
1.1x
2 4
1.0x

AR

0 T T T T T |
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: Wind, &%
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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
7,723
3,908
2,699

101.86
33.68
227.98
752.70
35,832
0.00
11,661
13,170
11,001
43,555
9,940
0.00
5,972
3,968
15,823
6,859
8,963
25,763

1,149
2,986
2,132

11,588
16,644
43,555

2023
3,389
1,889
1,343
272.39
0.00
(201.63)
85.62
(4,673)
(4,446)
(68.23)
(159.00)
1,466
0.00
1,121
1.13
352.03
(8.26)
181.93

=y
ht

£

2024
8,851
4,300
3,280
104.98
39.89
226.57
898.79
39,598
0.00
13,277
13,106
13,215
48,448
11,696
40.02
6,371
5,285
17,199
9,406
7,793
28,896
1,393
2,984
2,127
13,077
18,160
48,448

2024
3,681
2,055
1,550
391.42
0.00
(426.97)
111.35
(4,586)
(4,595)
28.46
(19.24)
1,286
40.02
2,547
0.00
(5.28)
(1,296)
381.39

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
9,252
4,531
3,465
112.94
37.62
249.82
855.97
41,558
0.00
18,124
14,630
8,803
50,809
13,049
3,463
5,989
3,597
16,573
8,780
7,793
29,622
1,456
2,984
2,127
14,613
19,732
50,809

2025E
3,638
2,193
1,647
402.74
0.00
(734.86)
130.30
(3,607)
(3,584)
0.00
(23.24)
199.44
3,423
(626.27)
0.00
0.00
(2,598)
230.28

2026E
10,613
4,864
4,328
121.04
45.60
262.67
990.84
43,456
0.00
20,918
15,838
6,700
54,069
15,194
5,253
5,976
3,965
15,932
8,139
7,793
31,126
1,524
2,984
2,127
16,241
21,419
54,069

2026E
4,139
2,393
2,059
396.38
0.00
(849.11)
139.90
(3,957)
(3,920)
0.00
(37.46)
151.40
1,790
(641.15)
0.00
0.00
(997.40)
333.73

2027E
11,286
5,197
4,684
128.95
43.31
284.21
947.80
44,375
0.00
22,452
16,279
5,643
55,660
15,772
6,223
5,629
3,920
15,094
7,300
7,793
30,866
1,598
2,984
2,127
17,955
23,197
55,660

2027E
4,544
2,595
2,296
404.69
0.00
(901.12)
149.48
(3,215)
(3,206)
0.00
(8.25)
(996.49)
970.12
(838.31)
0.00
0.00
(1,128)
332.93

1 F b —A2 [ 5

F)i8 %

2t EE ARTFTEZ)
L2 &N
R 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
2K (%)
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
8,087
4,824
91.53

150.85
511.31
272.39
2.38
0.00
0.00
2,173
11.52
2.14
2,182
292.42

1,889
46.08
1,843
3,794

0.62

2023

5.99
10.17
13.94

40.35
23.37
10.62

7.75

59.15
69.20
0.78
0.73

0.20
3.35
0.86

0.62
1.14
5.58

10.94
1.21
8.87

2024
9,049
5,298
106.18
176.65
532.62
391.42
(3.27)
0.00
0.00
2,413
10.31
6.38
2,417
362.37
2,055
58.72
1,996
4,357
0.67

2024

11.90
11.08
8.28

41.45
22.71
10.51

7.70

59.64
72.73
0.76
0.71

0.20
3.03
0.86

0.67
1.23
6.08

10.11
1.1
8.21

o%%
1]

2025E
9,533
5,552
111.86
186.11
551.60
402.74
(3.44)
0.00
0.00
2,576
10.31
6.38
2,580
386.70
2,193
62.66
2,130
4,627
0.71

2025E

5.35
6.73
6.71

41.76
23.00
10.35

7.57

58.30
71.51
0.71
0.67

0.19
2.83
0.90

0.71
1.22
6.61

9.47
1.02
7.95

2026E
10,235
5,973
120.10
199.82
571.77
396.38
(3.70)
0.00
0.00
2,811
10.31
6.38
2,815
42205
2,393
68.39
2,325
5,268
0.78

2026E

7.37
9.15
9.14

41.64
23.38
10.43

7.58

57.57
69.75
0.70
0.66

0.20
2.63
1.00

0.78
1.39
7.18

8.68
0.94
7.16

1 IR IE 25

HUATAI SECURITIES

2027E
10,936
6,374
128.32
213.49
594.50
404.69
(3.95)
0.00
0.00
3,049
10.31
6.38
3,052
457.60
2,595
74.15
2,521
5,751
0.84

2027E

6.84
8.44
8.43

41.72
23.73
10.47

7.81

55.45
63.81
0.72
0.68

0.20
243
1.10

0.84
1.52
7.77

8.00
0.87
6.54



B0 £ RIE %

3 E 3 (000598 CH) )\ A% MM vsran securmes

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%, 5
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o i3 (600323 CH). H 43R 4#& (600008 CH). #3&3r3% (600461 CH). %% 3R3% (000598 CH): 4 # &gk
R (FHB) AMRAG., EF A8 RERBFENEZFAARG NG TH T AL 1%R 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) ARANGHTRS.

(E-E2REHE

o MMM EFHE. Fik. MK, P RARMAALH RIE AR ETRAGITFGIEARKITANZBAR. TF
RIAF . SAATITRAE R AT S RBEFTRAAGIFOGIERRKATAF RTINS E. KB EFATRZG “A8X%
ALE” 84 FINRA @ L FoMITE KR R o S ATITARIE L RAE KRG EARB N B AL /7 3R 158, QIR AN
8] % TR AT Ak B 690K N

o HAIFFFE (600008 CH): L FIERMAAMRNE . EFndfe/RLHEE NS EAREXHBZATH 12 A R
£ TARGYIER N TF ZAT R 144A F R RATHE PARIKRIEZ A

o A RIZLPE (600008 CH): #FIEHRMEA A RN, HF N F/AAKENNEARELFBZA 12 ANA NG ®
ARG N 8] 3R—AE FL T ARAT IR 5 ORI B 6

o HAIFFFE (600008 CH): K FiEXRMMWARNE) . HTFNa /R ABRE N ELARELHRAZE INARK
) AR 69 2 S R F- KT 44T IR F- 3R B 6

o iR 3% (600323 CH). # &Iz &k (600008 CH). #t3&3r3% (600461 CH). %7335 (000598 CH): f FiE %k
A A TR 8] T 8l Fa/ R IRE N 8] F A F A ARG N 8] — R L@ IRIE R A9 b A 1% SR A Lk,

o HRIEKIA RS LT NS/ REFEENF], RIRIFITEVAA FIARKILH XA E P & R EERIERFR
FBENSMIEANTALIL, OBEERAGR (BFEIITAS) A AT BENGIERITALIL, K
Z R A (LAEFTAES),.

o HAIEXRRMATRNS ., LT NN f/REIKT NG, RIRESBERE, TFE R THRASFA RKIRE b PRI 0
HATIE R (RAEATARXZI) KT, FFTAR AR #ATIE R ST ZIER (RAT). B, R H L% ERE TR
BAaAZFTR,

# A3

RIEH (Bl A RN S HA Aok & akE B EMA T AT ARG FTIE, TAETATH > B H, LIHEIE
Fo BRBF AR TR, KSR HWITERSAFGIMTERSY, FEE (M HMIEE) A% 20 45
], RIS AR IR, Q45K RNTR oM R AR R RIER (FTAd) A R 8] TR 2 AR 4% (W
FRAE A ) % 32C Fe9HLR 9 AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIRE BN T 3T A&
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%, 6
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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
MRS, BAT AN A% 225 45k, BT AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%
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