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HUATAI SECURITIES

B
BAE R A HIE

HERHR
20254 10 A 23 B | P E A

N RARTZF IR, 8] OM25 I 141.68 121, FH+19.2%; U3
#4414 3.44 {am ﬂtb+31 1%, LEEKEFERALFERITLEEPCE
Rk, FASERLE S LIRME P O LBIITE R T, £EE K
&, /A5 3Q25 L IMALN 52.82 12T, B H+15%; 34 #10E 1.32 21,
B H-3.7%, #IERB T & R NS R0 R I KX I F &M TH =% Rk
L+ 21%. MEE* GPU 2F %%, TEFELFERFT iﬁriﬁé@r)amiw
K, RFF O EMEEE KRS —F 7, AMNAIFA I HHEFH
TR AHEERMMHALT, LA Dok Bk, HiF “EN7 i%zo

FHPEP O EIT LR, AT ERE AR

4% IDC 43t, 2Q25 48] & F B 200G/400G # 4% F & 5T L, AR AW
%, I WLAN, AKX R ZEMTHHMAP>NE—. F—. F—. F=,
A 2024 S b E i — SRS, N AR KM% G @ AL Gartner ¥ EHH
R A whif iz T RKET B B o, 28 £ 2025 F A& BRI FF 51.2T
CPO X #M T A LB & £, 4% 4 1.6T/800G A ALk, FhLE T #H —4K
TR 25 R k77 % Al-FlexiForce, &I 8) £ 3L Lok 5 H AR R
W A # o

3Q25 LA R APk S, OM25 % AR B EH4

OM25 )\ 8] 42 A 24 % H 31.20%, R t-1.20pct, £+ 3Q25 2 8] 42 4-£ 41
F % 32.46%, Fl/ZR 4 #1+0.62pct/+3.96pct, IRk & R LA LM A BT
At (Q3 ‘P S FHNE KIS, HhETHEAZ8) o A3
%iiﬁi&%&'&i%&%‘x% OM25 ) 4KAE B B R R % R R R %
B &5 A H 9.94%/4.36%/11.67%, 4 %R rt-2.50pct/-0.40pct/-1.22pct,
HPHERAERNTREIZANTIHRME P AREG LA & LA PR,
HEi27% (400G #48F o) REREERS, ABEZXR TZERA

B2: MBBREETRERSTR, 204 ICTHAHLZFEHR A
N E) B B A A Al KK, RAF ICT Aabiie R Al B A 7 EREH
G E AR R, A SRR ERIE T S EALBEF ICT k4, Aol
RALFEHEFFH KB L, » 3 M%/\‘?Jiﬂu%hm??ﬁiﬁi&#i@, #®
iRE XA TR, ARFEH®Sm R Al At H R BASHRAKAHFR, A
T—BAER AT T AR FF, FAINABTAALBARBUFAR TR
BHTEREEREE, IRAFRCARIBHRFART, R0 — RS
A RN RN R, N TEREENE AR LEEX (BTRE
BFAE) , ARBREBAFRES KB 240200 KR K%,

B R M5 4E{E

HEMAEFEZIHER Al HEFSEFEKEKT, N 8@ 3HEFCHEALE DA
BANFSEBER LG E, RNLBERE., 28E0FLEAFLAMFRKE, K
43N 8] 25-27 4138449 H 4 8.06/10.92/13.58 1T, #HA1nik3]
26 SFAEAE, TN E) 26 5 —H A PE ¥1E4 21x (FT{A: 25E 29x)
Y F N5 26 4 21x PE 4648 (AT/E: 25E 29x) , 3t B AR 39.16 /&
(AMfA: 39.71 TIRR) , #h+#H “EN” F4E,

R 3

BAE P F KT I F0F KT SRR

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BF R (EH) EAN
B AR (AR F) : 39.16
EX AR

SAC No. S0570523070003
SFC No. BUC499

P43
SAC No. S0570523080006
SFC No. BUP971

wangxing@htsc.com
+(86) 21 3847 6737

7R
gaomingyao@htsc.com
+(86) 21 2897 2228

EX ) 501
SAC No. S0570524080005 wangke020520@htsc.com
SFC No. BWA966 +(86) 755 8249 2388

BER
SAC No. 0570124040002

T YN
tangpanyao@htsc.com
+(86) 755 8249 2388

P9 &1
KR (ART #E 10 A 22 1) 26.19
FAE (AR ET) 15,339
6 /MAFH BRI (ARTET) 469.09
52 B AT B (AR T) 16.20-35.74
R A H B
—F P B
(%) 7 %300
125
91
58
24
(10) + T . ,
Oct-24 Feb-25 Jun-25 Oct-25
AR R : Wind
ZE MR HBARE FHE

4 FE (ARF) 2024 2025E 2026E 2027E
FAMN (B ) 16,758 20,253 24,320 28,353
+-% 535 20.85 20.08 16.58
3 &N 8] 440 404.62 805.98 1,092 1,358

(B7)

+-% (4.76) 9919 3550 24.38
EPS (& #f #:3%) 069 138 186 232
ROE (%) 818 13.20 15.62 16.03
PE () 37.91 19.03 14.05 11.29
PB () 230 205 179 154
EV EBITDA (43) 18.83 11.15 757 580
BAE (%) 000 000 000 0.0

AR A AN, LRI LTAN



§ KN I RIEH
Z FM4t4k (002396 CH) VM susrai secunmes
B&l: AFELMARFILER B&2: N8 EEAAHRRKER
- (87 ) A
(a7m ) EREN YoY (##) — )2 A4 A YoY (&4h)
18,000 - - 35% 700 1 r 200%
16,000 A L 3006 600 A F 150%
14,000 L 1 ane
L 25% 500 - 100%
12,000 | so%
10,000 A - 20% 400 -
L 0%
8,000 - L 15% 300 |
— 0,
6,000 Lo 50%
4,000 - 0 200 1 L -100%
2,000 - T 5% 100 - L .150%
0 - - 0% 0 - L -200%
2018 2019 2020 2021 2022 2023 2024 OM25 2018 2019 2020 2021 2022 2023 2024 9M25
FAHER: ANAMR, LEFR TR AR, RAEFR
BA&3: & EFERHFEHR Bkd: NAFAEHRR
HELAE = = = BEFAE HERAE = = = FREAFE = = =HLPAE
45% - 18% -
40% A 16% - - - “ N\ N
7
35% A 14% A 2. N ~
e m—m——— ~
30% A 2% 4 _ - ~
25% - 10% -
20% - 8% 1
15% 6%
- - = T - -
10% A 4% 1 e =" -
s TS~ _ _ _ _ __ _ ]~
0% . . . . . . ‘ 0% . . . . , , , ‘
2019 2020 2021 2022 2023 2024  9M25 2018 2019 2020 2021 2022 2023 2024 9M25
KA R AR, RAFL FARR: AR, EETR
B&5: TN ik (K ZE 20254 10 A 22 B)
B’H B JaEAFE (FF L) PE (4&)
iE FF KA PEF B AR (L/AL) (BFR) 2024A 2025E 2026E 2024A 2025E 2026E
000938 CH 5 Ay 27.69 79,196 1,572 2,097 2,585 50.36 37.76 30.64
300628 CH LA 35.01 44,348 2,648 2,822 3,246 16.75 15.72 13.66
300590 CH il 11.56 5,317 159 163 186 33.52 32.63 28.59
600522 CH ¥ E A 17.47 59,624 2,838 3,636 4314 21.01 16.40 13.82
000997 CH K 26.27 26,614 1,010 1,285 1,547 26.36 20.70 17.20
3 29.60 24.64 20.78
G TR A MR B Wind — B
FA KR Wind, #5255
B %6: ZE M4k PE-Bands B47: Z R4 PB-Bands
(AR ) (AR )
— 2RI Z RS
43 - 38 -
F_-I.‘
.
32 A | ;] === 40x 2949 i =me=a” TP} meme=e- 3.1x
R L. o
- {:____l----' - - — - 30x - — = 26x
22 A l-=-4 r 26y 19 .
e | 20x 1.6x
11 10
— 15x 1.1x
0 . 0 .

TR : Wind, %%

Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

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

Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

FoH R Wind, &
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RS
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RARFIRARE
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2EEHAE
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MK
FEFEED
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BREHRLE
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ERxEHAE
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2023
11,379
4,350
2,347
98.27
120.01
4,145
318.37
4,022
163.56
1,390
177,51
2,291
15,401
5,982
926.31
2,079
2,977
321.31
0.00
321.31
6,303
2,665
592.93
1,312
4,664
6,433
15,401

2023
1,370
715.17
351.80
0.59
(127.00)
615.27
(185.71
(665.44
(434.07

(178.37
(784.24
259.42
0.00
0.00
126.55
(1,170)
(78.58)

1 £ )

)
)
)
)
)
)

2024
11,484
2,958
3,124
98.93
79.42
4,470
752.55
5,045
167.89
1,356
236.77
3,284
16,529
6,781
1,706
2,145
2,930
219.29
0.00
219.29
7,001
2,849
588.61
1,269
4,922
6,679
16,529

2024
330.49
779.83
352.68
(45.24)
(22.21)
(792.70)
58.14
(1,710)
(670.20)
(236.83)
(802.75)
(330.46)
780.12
0.00
0.00
(43.38)
(1,067)
(1,696)

B For e 5E X R FTIT 2 ] IR 269 —FF

2025E
13,276
3,628
3,627
139.39
161.60
4,936
784.67
4,978
198.42
1,313
199.80
3,266
18,254
7,058
800.00
2,815
3,443
219.29
0.00
219.29
7,278
3,492
585.70
1,269
6,371
7,485
18,254

2025
2,016
1,448
366.98
116.77
(26.30)
74.83
35.38
(268.31)
(216.45)
(30.53)
(21.34)
(1,078)
(906.43)
0.00
0.00
0.00
(171.53)
669.80

2026E
16,510
5,539
4,219
146.79
127.82
5,647
831.14
4,887
222.44
1,280
159.56
3,225
21,397
8,170
800.00
3,494
3,876
219.29
0.00
219.29
8,389
4,431
585.70
1,269
8,402
8,577
21,397

2026E
2,297
2,031
426.95
79.37
(24.25)
(259.62)
43.69
(307.13)
(233.82)
(24.03)
(49.28)
(79.37)
0.00
0.00
0.00
0.00
(79.37)
1,911

2027E
20,398
8,119
4,642
186.84
209.59
6,337
903.65
4,822
236.95
1,234
108.73
3,242
25,219
9,510
800.00
4,176
4,534
219.29
0.00
219.29
9,729
5,556
585.70
1,269
10,885
9,935
25,219

2027E
2,830
2,483
307.78
39.42
(25.27)
(24.26)
4952
(210.10)
(211.03)
(14.50)
15.44
(39.42)
0.00
0.00
0.00
0.00
(39.42)
2,581

L A

F)i8 %

2HFE ARFEZ)
L2 2ON
A A

B LA R e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BFAE

B LA
ERZ I ON

R 20 &1
A9 % 50

P AAL

#A1
TERARE

V3 # N 8) % A
EBITDA

EPS (AR T, X&)

EEMHIE
KHEE (%)
RKESH

EL 2N

& kA

V3 By N 8) A
RAES (%)
ERIES

kS

ROE

ROIC

L8 )
FAAGE (%)

# R E (%)
AL E

e oS

BERRS
BB E
AR 44 F
AR R 4
HREF (ARF)
F RN A GRAT )
H L2 AR (R AT HEE)
MR T (R HEF)
L%

PE (1)

PB (%)

EV EBITDA (#)

2023
15,908
10,140

75.87
2,212
776.32
0.59
(74.12)
(3.50)
127.00
449.38
28.26
18.49
459.16

(256.01)
715.17
290.32
424,85
789.13

0.73

2023

1.06
(40.81)
(26.25)

36.26
4.50
7.86

27.63

40.93
(36.16)
1.90
1.18

1.07
7.90
5.51

0.73
2.34
10.98

36.11
2.38
18.65

o%%
1]

2024 2025E
16,758 20,253
11,049 13,640
70.54 90.92
2,176 2,228
862.38 870.87
(45.24) 116.77
(102.71)  (111.51)
5.64 2.47
22.21 26.30
550.61 1,059
40.22 34.24
21.66 20.07
569.17 1,073
(210.66)  (375.51)
779.83 1,448
37521  642.43
404.62 805.98
894.25 1,421
0.70 1.38
2024 2025E
5.35 20.85
22.53 92.28
(4.76) 99.19
34.07 32.65
4.65 7.15
8.18 13.20
18.90 46.32
42.35 39.87
(12.08)  (25.35)
1.69 1.88
0.98 1.12
1.05 1.16
6.13 6.00
5.23 5.50
0.69 1.38
0.56 3.44
11.40 12.78
37.91 19.03
2.30 2.05

18.83 11.15

1 IR IE 25
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2026E
24,320
16,404
105.77
2,432
997.12
79.37
(132.08)
1.54
24.25
1,609
37.23
20.87
1,625
(406.24)
2,031
939.10
1,092
1,966
1.86

2026E

20.08
51.94
35.50

32.55

8.35
15.62
86.31

39.21
(36.08)
2.02
1.28

1.23
6.20
5.20

1.86
3.92
14.64

14.05
1.79
7.57

2027E
28,353
19,174
125.30
2,693
1,106
39.42
(161.29)
3.22
25.27
2,144
35.74
20.47
2,159
(323.87)
2,483
1,125
1,358
2,314
2.32

2027E

16.58
33.27
24.38

32.37
8.76
16.03
232.54

38.58
(46.95)
2.14
1.43

1.22
6.40
5.00

2.32
4.83
16.96

11.29
1.54
5.80
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R

2T B

AA, 3%, F45. T3, B RIS TR R E A H MBIk T S ATIR ST ARG IE R R A AT ABNAPAAZTL; A
B, AAEFKERHF AL FRIRE TR BEARENRPIT R AN E L LR P BETVEFTIEB, FE2E, FROARH
FEEBELEBMRNESURERSWGEMBBA, RTEEBRESTUFEFH,

— 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.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A 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,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

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, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

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



HUATAI SECURITIES

{ KA 1
Z A4t (002396 CH) . Ak ERIESH

A ETREEWE

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

o EZ M4k (002396 CH): Ko gaisit (F#) AMAS . HF N8 /R XIKN 5] F B BFA ARG 8] 89T 53
AALEY 1%F A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERERIIR (FB) ARNIAFESLZELEEACHIMBAFRHITRAEESI» K. HiiA () 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 (£H) ARANGZAERAATLRFEAMRNINGLEKTF NG, BHEALRIELREN 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,

£B-Z2REHE

o DATIFESN, B, EFTAARMAKALH RIRAERIRE TR BAIARIER R AT AN BEAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T AT & KRR o AT ITARIE 48 0 A 09 B RN Fe B AV AR /) FRAFH B, GLE0R B N 8] 38T 4R
ATk S 090 N

o Z M43 (002396 CH): ERIERMMD A RN S HF 8] Fa/ RILFKE N 5] F 2 F A ARGy 8] — R L@ R K
a9 rb e ik 1%k A Lk,

o RIEKRBM AN LT N FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMERLF LR
FBENSMIEANTALIR, OBRERGAE (BFETAS) RAEAFARHBENIGIERIITALILR, K
ZRAA (BLAEITES),

o HRIEKRMMARNS ., LF NS F/RAIKETNE], RIAAZREELE. EF /R R TRASEA KRS T TRE G
HEATIER (AT XET) KT, FTRINETEHFRBFZIER (RZH). AL, HFFLZZFIRE TR
HaEABZT R,

# 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 FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
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, EATHEENIFLES00 K4, EE5THLENE 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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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

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