IE R AR

\ %A R4% (688475 CH)

A Al % 864K B R 69 L G

OO feRE S

.' .' HUATAI SECURITIES

HERHR
20254 10 A 19 B | P E A

B
AR

LR % R =53 Q3 £ I B IL 14.65 1¢ . (yoy+6.25%, qoq+1.25%) ,
Ja &4 4] 1.20 2T (yoy+28.73%, o0Q-27.08%) . 2025 4 Q1-Q3 5L
F 42.93 12T (yoy+8.33%) , Va& 44 4.22 /e (yoy+12.68%) , 4=
k4 4] 3.91 12T (yoy+6.22%) . 25Q3 WAk, /A 84mik &mya Al %
REARIE A R AR = su b 69 T, A B R R R B HAFEAAIR -k
Bag, AAFAFMNFVEER . fH CENT R

MEFEEM: BXEKBHLE, AEBEKRET, LA RET A
SAEAMZFE, ®ARLTLEMAR LK 8.33%, 13844 1HRF big K
12.68%, A48 B4F. AT =F E 4 & £ A £ % 43.63%, F) b7+ 0.75pct
(24 FAT=F)F 7 42.88%) , mAI=4R4F. 4HE % A% 16.37%, Rk
¥ 0.91pct, XEAN G EEBANIF LB REHTT IHARE ., FIEE R EHE
% 3.89%(24 R #1 A4 3.56%) . #F & 3% Al % 15.09%, 24 F | #% 15.61%,
BT EF R, eEHELEONLR TS5 5101071, B 288.91%,
IZEREHANNHER B, BET EID) I o,

25 FRE: Al FRALZKE, FIFAFUAFBEER

ETFNE A EAEREAL Al KO 22 ERIRERTEF &, H4F Al TKAE
i R 8 BARAFMNA A Ao . HRRKETE, 9 ARAEREBM Al &
fit 5% YS000FVX Ultra, WE 7 # Al HHAKER. =F67@, 7T AAH
Al sTiEF eIk, ARG B RME, I H DeepSeek. FFRIFHEA, WUR
MCP LAY E;: 9 AMEZaMmikat, Ahiw. BE, $&5%, 2w
Koy Al AR, b HE 558 AR TH KL 80%A LKA, 10 7R 5
AR ALY L 5, Al 3308 £, 25H1 & F = ok 448 XA T foli N 2E |
FEBNME R ENTE, &AAN, BEASARS A Fx Agent 694 H, A
Phekm b HFRANERENIKRE, FA=LH “GTIKER” KA KL,

B AN 5 4E4E

FIEB|NEE Al FRRALCZETHRTRLENGHF, AR R
Hlk %, RAR 25 FAT=F BN REH L, 2R ZAMRAREIFLF6 L
SR, AR BA TN ARE, it 25-27 502 A4 1E 5.72/6.92/8.40 12
%, 3 EPS 0.73/0.88/1.07 £, SOTP 1&1&, #iit 25E 4 4k K &m0 1+ 0%
A0 3.31, #H)\5) 25E 28.0x PE, T/ 3] 3144 25E 25.3x PE,
BNRAFRRERAA BT E. T EEMA. Al FREAEN, Mt 25E =
F & k%4 F)0E 2.4 10T, 438 25E 100.0x PE, T Eb 8] 46154 25E
108.6x PE, # M B TrbAr kil A & B R4k Al KRR, K G. 4%
B BARM 4204 T, “FEN”

Re3: 5] o980 B13 & R AR, AT EF R0l F LR

R B & A, T i S5 B AI TS R R AR 2 008 B AR
AR RE .

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

BFIPE (AH): EN
B AR (AR ) 42.04
WAL B R

SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

gk
SAC No. S0570524050001
SFC No. BDO986

A5 R
fanjunhao@htsc.com
+(852) 3658 6000

JA b
SAC No. S0570521100002

zhouyanfeng@htsc.com
+(86) 21 2897 2228

Z &, PhD
SAC No. S0570524090001

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

E AR
AN (ART KRZE 10 A 17 B) 31.45
A (AR T E ) 24,767
6 AMAFHE R (ARFEF) 153.84
52 A (AR H) 27.62-43.98
idr ]
—_— A
00) 7i§300
34

21

94 .wmﬂ
\/ Lr

oy ™

Jun-25 Oct-25

Oct-24 Feb-25
F# &K : Wind
ZE MR HBARE FHE
4t E (ART) 2024 2025E 2026E 2027E
FAMN (B ) 5442 6,140 6,967 7,983
+-% 12.44 1282 13.47 14.59
)3 B AN 8 %0 503.93 571.65 692.24 840.09
(87)
+-% (10.48) 13.44 21.09 21.36
EPS (R #f # %) 064 073 0.88 1.07
ROE (%) 9.37 10.13 1156 13.08
PE (&) 49.15 4332 3578 29.48
PB () 451 428 400 3.72
EV EBITDA (%) 37.93 3214 2591 20.76
TEAE (%) 111 120 146 179

TARR: N and. RN
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Bkl: BEMLEEATARM

(AHARR) 2019 2021 2022 2023 2024 2025 2026 2027|
A A A A A (Huatai) (Huatai) (Huatai)
Bl 2,364.4 4,237.9 4,306.3 4,839.7 54419 6,139.7 6,966.6 7,982.8
¥ Yor 54.7% 37.7% 1.6% 12.4% 12.4% 12.8% 13.5% 14.6%
ERI 1,571.3 2,743.5 2,738.1 2,765.8 3,151.7 3,531.6 3,955.4 4,465.6
24 793.2 1,494.5 1,568.2 2,073.9 2,290.2 2,608.1 3,011.2 3,517.2
OPEX 605.1 1,087.6 1,263.5 1,526.9 1,790.5 2,041.4 2,300.8 2,653.2
EHER 299.2 454.8 542.6 696.7 858.3 982.3 1,100.7 1,245.3
FHEER 25.6 135.9 147.2 161.0 177.2 208.7 2229 255.4
HEERA 307.4 490.5 603.0 730.7 813.7 902.5 1,017.1 1,165.5
M5%E (27.0) 6.4 (29.2) (61.5) (58.6) (52.2) (40.0) (13.1)
& LA 2427 486.1 3309 571.8 539.3 594.8 731.5 879.9
% Yo 92.2% 41.2% -31.9% 72.8% -5.7% 10.3% 23.0% 20.3%
Fakshan (i) 0.0 0.5 0.5 (4.2) 0.1 (1.2) (1.8) (1.0)
HATICES 2427 486.6 3314 567.6 539.4 593.6 729.7 878.9
¥ Yor 40.5% -31.9% 71.2% -5.0% 10.0% 22.9% 20.4%
FRFF#L 316 359 (1.6) 4.6 355 219 37.5 38.8
SHERME - - - - - - = >
Ja &4 #)iE 2111 450.7 333.1 562.9 503.9 571.7 692.2 840.1
% Yoy 59.8% 38.2% -26.1% 69.0% -10.5% 13.4% 21.1% 21.4%
& FEFEPS (L) 212 1.00 0.59 1.00 0.64 0.73 0.88 1.07
Lt
ERIE 33.5% 35.3% 36.4% 42.9% 42.1% 42.5% 43.2% 44.1%
OPEX/E ik 25.6% 25.7% 29.3% 31.5% 32.9% 33.2% 33.0% 33.2%
R&D/EF Ak 13.0% 11.6% 14.0% 15.1% 15.0% 14.7% 14.6% 14.6%
F ik AlimE 10.3% 11.5% 7.7% 11.8% 9.9% 9.7% 10.5% 11.0%
D= FUE 3 8.9% 10.6% 7.7% 11.6% 9.3% 9.3% 9.9% 10.5%
FRE:
THEA 12. 7% 10. 7% 12. 6% 14. 4% 15. 8% 16. 0% 15. 8% 15. 6%
¥2%A 1.1% 3.2% 3. 4% 3. 3% 3.3% 3. 4% 3. 2% 3. 2%
HFEER 13. 0% 11. 6% 14. 0% 15. 1% 15. 0% 14. 7% 14. 6% 14. 6%
HHEA -1.1% 0.2% -0.7% -1.3% -1.1% -0.9% -0. 6% -0.2%

FHRE: NAE, ERTR

BA2: REPBMEES
EdkA Bk AE

2025E 2025E
HEER Bt 49219 6.8% 3347 PE 28.0 9,371.2
=F5BE 1,217.8 19.5% 2373 PE 100.0 23,7314
&t 6,139.7 572.0 33,1026
EREA (FFK) 787.5
B4R (L) 4204

4]
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S
h
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B&3: T asik

PE(x) PS(x)
2025E 2026E 2027E 2025E 2026E

AR

688696 CH HAAT L CNY 106.0 74221 23.30 17.53 14.46 1.88 1.64 1.46
688169 CH A kAL CNY 173.0 44,825.4 23.13 17.15 13.69 2.43 1.94 1.59
603486 CH A CNY 90.8 52,531.8 27.39 23.45 20.40 2.68 2.35 2.08
1810HK AR HE-W HKD 46.0 1,196,244.8 27.34 20.67 16.91 2.25 1.76 1.50
4 25.29 19.70 16.36 2.31 1.92 1.66
E RN T

002230 CH #RITE CNY 44.5 102,939.7 108.60 76.91 57.77 3.67 3.06 2.53

E: 1) &M, BAAA 2025 F 10 A 17 H&HE, &0 S FLEATNK A FinD —& M. DRERAETAAER, LENIAHAAR T,
A KR IFIND, &5

B%4: %EF% PE-Bands B%£5: %%&M% PB-Bands
[N:%] (AR )
A FERA%
59 - L 132 - _
T §=""=<

teeeq - PRPY PHprepp—
- - -
|

1 [ 75x 9 1 1 —_——e o eem--- 17.6x
]
(

jm——
44 4 1
‘v R

30 1 50x 6 { [—— 10.6x
_—l—,_'_\_'—,ﬂ
40x 7.2x
sy e LY e W s
25x 3.7x
r
0 T T T T T T 0 T T T T T T
Dec-22 Jun-23 Dec-23 May-24 Nov-24 Apr-25 Oct-25 Dec-22 Jun-23 Dec-23 May-24 Nov-24 Apr-25 Oct-25
FAER: Wind, % 55F 7% FAH R : Wind, {255
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 3
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[SETEE N
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KK
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RS

DE 35338
A

AR
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V3 s H N B IR AR
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ALRER
EHFRE ARFET)
2EEHAE
A
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w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
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S
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£

2023
6,384
4,656

860.35
23.82
32.99

694.77

116.43
1,808

0.00

156.94

228.60
1,423
8,193
2,367

0.00
1,307
1,060

560.14

319.34

240.81
2,928

0.00

562.50
3,347
1,359
5,265
8,193

2023
970.57
562.94
99.48
(61.47)
0.00
198.26
171.35
(790.31)
(790.64)
0.00
0.33
(351.56)
(200.17)
91.53
0.00
10.34
(253.26)

(168.66)

S )

2024
5,978
3,958
1,080
38.36
28.67

772.13
100.27
2,376
0.00
823.71
225.03
1,327
8,354
2,559
0.00
1,486
1,073
301.17
0.00
301.17
2,860
0.00
787.50
3,129
1,582
5,493
8,354

2024
548.39
503.93
101.47
(58.59)

(0.87)

(171.04)
173.49

(610.83)

(612.01)

0.87
0.32
(641.80)
0.00

(319.34)
225.00

(217.88)

(329.59)

(705.34)

G e 55 AR HTIF W] R IR B — 3 7,

2025E
6,547
4,207
1,109
31.79
40.89
1,063
95.57
2,424
0.00
811.15
265.36
1,347
8,970
2,876
79.56
1,644
1,153
304.79
3.62
301.17
3,181
0.00
787.50
3,129
1,857
5,789
8,970

2025E
560.32
571.65
116.42
(52.21)
(0.43)
(77.55)
2.45
(163.45)
(165.36)
0.00
1.91
(148.50)
79.56
3.62
0.00
0.00
(231.68)
248.37

2026E
7,767
5,269
1,375
47.81
38.03
933.86
103.15
2,509
0.00
805.07
308.72
1,395
10,275
3,782
662.22
1,862
1,259
307.10
5.93
301.17
4,090
0.00
787.50
3,129
2,189
6,186
10,275

2026E
929.65
692.24
113.68
(39.99)
(0.65)
162.24
2.14
(197.49)
(212.31)
0.00
14.81
329.78
582.65
2.31
0.00
0.00
(255.18)
1,062

2027E
9,690
6,781
1,471
43.40
52.40
1,243
99.11
2,655
0.00
737.00
361.06
1,557
12,345
5,367
1,883
2,096
1,388
313.71
12.54
301.17
5,680
0.00
787.50
3,129
2,585
6,665
12,345

2027E
902.59
840.09
126.37
(13.08)
(0.54)
(51.88)
1.63
(272.00)
(288.01)
0.00
16.01
881.20
1,220
6.62
0.00
0.00
(345.79)
1,512

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)

EEMHILE
2FE (%)
ARKEES
IS

B A

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

e IES

ROE

ROIC

2 ]
FEAE (%)
H AR RE (%)
A E

/) e

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

PE (%)

PB (4%)

EV EBITDA (#%)

2023
4,840
2,766
29.58

696.73

160.96

(61.47)

(10.96)

0.00
0.00
571.79
1.01
5.24
567.57
4.63
562.94
0.00
562.94
603.92
1.00

2023

12.39
72.78
69.01

42.85
11.63
11.12
42.27

35.73
(77.43)
2.70
2.35

0.63
6.14
2.65

0.71
1.23
6.69

44.00
4.70
34.26

2024
5,442
3,152
27.98

858.30

177.15

(58.59)
(6.58)

0.21
0.87
539.33
0.82
0.76

539.38
35.45

503.93

0.00
503.93
555.90

0.64

2024

12.44
(5.68)
(10.48)

42.08
9.26
9.37

23.44

34.24
(66.99)
2.34
2.00

0.66
5.61
2.26

0.64
0.70
6.98

49.15
451
37.93

o%%
1]

2025E
6,140
3,532
32.69
982.35
208.75
(52.21)
(10.67)
0.00
0.43
594.80
0.94
2.16
593.58
21.93
571.65
0.00
571.65
650.75
0.73

2025E

12.82
10.29
13.44

42.48

9.31
10.13
26.61

35.46
(66.56)
2.28
1.87

0.71
5.61
2.26

0.73
0.71
7.35

43.32
4.28
32.14

2026E
6,967
3,955
38.49
1,101
222.93
(39.99)
(10.27)
0.00
0.65
731.49
0.92
2.72
729.70
37.46
692.24
0.00
692.24
788.68
0.88

2026E

13.47
22.98
21.09

43.22

9.94
11.56
34.54

39.80
(69.99)
2.05
1.78

0.72
5.61
2.26

0.88
1.18
7.85

35.78
4.00
2591

1 IR IE 25
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2027E
7,983
4,466
4255
1,245
255.45
(13.08)
(12.82)
0.00
0.54
879.87
0.89
1.88
878.89
38.79
840.09
0.00
840.09
970.62
1.07

2027E

14.59
20.28
21.36

44.06
10.52
13.08
39.36

46.01
(69.20)
1.81
155

0.71
5.61
2.26

1.07
1.15
8.46

29.48
3.72
20.76
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AA, WAL, Bih R, BATE, KW, HIE KRS AT R KU E A R R IR T AT T AT ARG IE A R K AT A B4
ANE N VAR, ILAE R AR T LA 7R P34 09 AR SR R R 0 & W A4 R A I AR TR B . 52 &,
ARRARFIESEBIEFEBAMNESURER W EMBIRA, RTEEBRESLREETD,

— 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.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
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) AMRNILRN) A2 FINRA 89 MER, RAFXIATITHEAEMA FINRA 4555
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 PAIERZTREKA P @ RO kAKRIEHAH LXK

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 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. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
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%, 5
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A ETREEWE

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

o ®AM% (688475 CH): A emisit (F4) AMAS . LT3 fe/RHE XFEN )£ ARE KA B 244709
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-E2REHE

o MITIFHI AL, HiRE., AITE, RLIFHAARMEEALH RIZE KRS TR B AIIRGIER R KITANSBAR -
FERMF o D ATIFR A KA S AIRE TR BAIIREGIE IR R RITAF LTI §5F 5 RLE T TR R4 “ 48
KAE” 04 FINRA B LT AT RE AR R o AT ITARSE B ALK OB NA BAIRE /) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

o A% (688475 CH): EFIEARMMWAMRA S HLF A8 Fa/RALFEE N S ARE KA B 12AEARG9 A 8] 9E K%
TR RFIERAAERAEE,

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMWATRNS ., LF NN F/RELIKENE], RIALESBERE, TF R R THRASFA RIBE T PTIRE W
HEATIER (AT XET) KT, FTRANHTEFIBFZIER (KAL) B, #FTHFLZEIRE TR
HEAZ TR,

# A3
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