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HERHR FR &
20254 10 A 30 B | T E A DR 4R AT

W HARATT 10 A 29 B R A 2025 F=F4R, 1-9 A aE4FE, FakIEA
S HIF H+12.8%. +8.2%, %% % 1-6 A-0.7pct. -1.9pct, 1-9 A 41t ROE.
ROA % #|[F] tt+0.06pct, +0.02pct £ 15.02%. 1.24%. k4 ER ) & T 47
FTRANEE GG PIELAHLS, EBEFRFRKF. ZFZ N SETHR
RAPEE, LEERKE, K5 R ERal, RETITREATE X,
RIEBHE IR AEmRAY ., WHIPNIWESZREART. M ERE, ¥2
KBTS, EHEEZNTFH,

BREHSEE, &E2AFRPAE

9 AREFT =, K. AHIEEHH AH+10.9%. +7.1%. +9.8%, 3 6 A K
+1.6pct. +1.9pct. -0.4pct. 12 5424 A PTis A, Q3 135 #7138 44 53 1L 1,
H P RELTNEESH S 31%/57%/12%. 4 8 £% 25H1 #% 1bp %
2.57%, HREFARA-FAL, Kb T2 ame MALR+ R GARAKL, MHE Q3
A BT P AE R 4.42%, 3 25H1 = 1bp, A AR A E T % 2bp £ 1.92%.
B EWFEMA, 9 ARE 6 AKR 0.1pct £ 19.1%. =M1&L IR A
BN E, FH+2.4%, ¥4i%4 25H1+1.6pct.

&R T4, HAFLRSA

25Q1-3 A3k &AL N F) 1b+20.0% (25H1+44.6%) , A EEHFTBEFH
Pk, ALAE 8 b AL 45 B tb+1.8pct £ 18.6%. P AMMATE 7%
TRy Kk, BAKBEFELNS BEXE, »ARLEK-40%. 24.6%.

LR b +365%, & 3Lk B B4R 4T 2.6pct £ 3.3%. 25Q1-3 M AL
PR Fe-0.7pct £ 34.4%, EERAMM, 9 ARTARLRLE, BOO—&F
AFREHS A H 13.66%. 11.14%, % 6 A £+0.06pct. +0.41pct. /& H
60 1Lis iR EAL 405 20, & ZE 10 A 29 B &M BRI = | 10.7%, &
)8R T R A A% A& 2.13pct £ 13.27%.

REFTWTT, BEXAEH

9HARTRAHE REFRLZENHH 0.76%.463%, 4 6 A K+F-F.-27pct,
AT 6 A KT & 22bp £ 3.52%, BAF =R ENEZEFKT, HhE
THREEHTRMAS ERE+TRERDERA. MHE 25Q3 F142 A &
A& 0.37%, FWTH& 14bp; 25Q3 SFLR R A mEH 0.99%, [ t+40bp.
Q3AITMATER. BT kA¥HE, REETMAT AT ER.
LI E R Y& A A H 0.26pct. 0.45pct £ 3.81%. 3.25%, FlEAK
¥H0.42pct £ 2.11%, RN#FHHBRETHEIAF. FEAF, 2 AHK
1.99%. 1.66%, LA KW HEE I RKPILTE S,

#-F 25 4 B 4% PB0.90 4%

KAV HFUM N\ 8] 25-27 )3 54 H)0E K 43/48/54 1L, Rk Al A
11.7%/11.7%/12.5%, 25 4 BVPS #Ml{4 9.48 ;t, * & PB0.73 4. Ttk
N 8) 25 % Wind —#& 70 PB 3514 0.56 45 (A7T44 0.61 4%) , a8 Mtk %
AR, ik R, BRAE KRN, wFEEEN, 25 ENTF
R AR RALIAT G RAE R R KA RAITRA T2RES, 4F 2558
# PB0.90 4% (#T/A4 1.04%) , BAR# 853 T (#7114 9.48 T) .

ReRT: &FRELRAIAI; &7 72 BALTH.

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

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

HIR
SAC No. S0570514040002
SFC No. BPN843

it
SAC No. S0570524070008
SFC No. BUB018

B
SAC No. S0570525090001
SFC No. BVL774

Fidu*
SAC No. S0570123090022

FEAN
8.53

A5 R
shenjuan@htsc.com
+(86) 755 2395 2763

7R
heyating@htsc.com
+(86) 10 6321 1166

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

FAEA
lirunling@htsc.com
+(86) 21 2897 2228

E AR
A (ART HE 10 A 29 H) 6.92
T (AR T ET) 22,950
6AMAFHERIH (ARTEF) 338.72
52 A (AR H) 6.73-8.00
idr ]
— AT

(%) 7 7%300
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A
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. Ww‘»

) + . . :

Oct-24 Feb-25 Jun-25 Oct-25
F# &K : Wind
2B MR BARE B
4 FE (ARF) 2024 2025E 2026E 2027E
FAMN (B ) 10,909 11,795 12,691 13,640
+-% 1053 812 759  7.48
Jag4Al (%) 3,813 4,260 4,758 5,353
+-% 16.20 11.71 11.70 12.49
FRESEHRE (%) 077 076 076 0.76
M —%FAZL 1118 10.67 10.84 11.12
£ (%)
ROE (%) 14.12 1401 14.00 14.05
EPS 115 128 143 161
PE (&) 6.02 539 482 429
PB (&) 082 073 065 058
BEE (%) 328 469 361 361
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Ly ERIES

Ritja &4 4, Bk, PPOP Rl BA&2: EF~, FHREF. FREFRIAER
—— )3 # 4 £ YoY% e 75 L JEANY OY % —— % B HYOY% KA HYOY%
_ PPOP-YoY% 20% - —— T B 2YOY%
17.3%
18% -
18.8%
- 16% -
18.2% 12.8% 14% A
T 13.5% 10.9%
—_— 113% o 12% A %
| T 0, |
11.3% \4_\ o /
0,
10.1% 629 8% | . 1%
1 6% 9.7% 5.2%
o
' ' ' ' ' ' ' 4% . . . , , , ,
23112 24/3 246 24/9 24112  25/3 2566 25/9 23/12 2413  24/6  24/9 24/12 25/3  25/6  25/9
N E AR, B RATR NG IR, KA
ZUTEARE B&4: 4L ROA, #it-F3# ROE
—— AL E —RF AR
—— BB R R AR = 5 {LROA —=— FLROE (%)
1 13.95%
] 13'600/&3.66% 2.00% - 17.84% r 20.0%
- 18.0%
j 14.96% 15.02%
1 109 L50% 1 14 19% ’ L 16.0%
i 10.63% 10.780 119% 0% 17-%’ T23%  124% | 14.0%
1 ' 1.12% - 12.0%
- 11.14% 1.00% - - 10.0%
] 10.58% 10.73% - 8.0%
- 6.0%
04
j 0.50% L 2 o%
. - 2.0%
j 0.00% - + 0.0%
2022/9/30  2023/9/30  2024/9/30  2025/9/30
23/12  24/3  24/6 2419 24/12 25/3  25/6  25/9
N 8 AR TR RR: N MR, REFR
B&5: FRAXFRBEELE
— R R —— RREHRE (F)
0, - - 0,
800% o7sve  076%  o7ew 07T 07T o760 0760  0.76% 0.80%
o : o o & & a o R
600% { 538% 539% 539%
528% 490% 490% L 9
500% - 501% 163% 0.70%
400% - - 0.65%
0, 4
300% - 0.60%
200%
L (0)
100% - 0.55%
0% A . . , , , , + 0.50%
23/12 24/3 24/6 2419 24/12 25/3 25/6 25/9
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Sy

B%6: T AR EF4RIT PB 4&4E (Wind —Z A, 2025/10/29)

RAD A 2025 £ PB {{H (%)
002142 CH TIRARAT 0.58
601860 CH AT 0.53
600908 CH RAARAT 0.58
603323 CH PHARARAT 0.56
002807 CH LIAARAT
002839 CH KRBT

FHE 0.56

FHAR: Wind, %57

B£7: ¥ #4457 PE-Bands B%8: ¥ 44T PB-Bands
[N:%:] (AR )
W RARAT
32 A 9 -
7 . 25x E2 R ot St sy ¥ SN 1.0x
- == 20
X - — = 0.
16 15x 5 -
10x 0.8x
8 2
5x 0.7x
0 . . . . . 0 . . . . .
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
KRB Wind, EEFR FAHEB: Wind, EEFR

R &
FH ARG ATRIAM; T REBRATH,

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

Al &

2HFE ARTEZ)
ERZI&N
HBACN 5
FERBNEH

23

A ATALE
Fri3At gt A
ALK
)35 %A

TRtk

2AFE (ARFER)
EXE

SEHA

ARAT ] A
A

BB AR

Rt FE

PE (1%)

PB (1%)

EPS (AK )
BVPS (AR )
A (AR T)
MBEFE (%)

ke SEPAI A N

S
At

£

2023
9,870
8,501
32.24
3,692
6,178

539.62
2,125
3,282

2023
334,456
214,227

73,501
307,325
254,453

30,994

27,131

2024
10,909
9,142
83.36
4,060
6,826
77174
1,981
3,813

2024
366,582
232,489

83,747
335,913
294,965

28,424

30,669

2024
6.02
0.82
1.15
8.42
0.23
3.28

G e 55 AR HTIF W] R IR B — 3 7,

2025E
11,795
9,462
208.41
4,377
7,392
945.41
1,895
4,260

2025E
407,350
255,599
89,919
372,891
317,935
36,129
34,458

2025E
5.39
0.73
1.28
9.48
0.32
4.69

2026E
12,691
10,125
229.25
4,597
8,065
896.14
2,091
4,758

2026E
447,982
281,158
98,911
409,519
353,630
39,734
38,463

2026E
4.82
0.65
1.43
10.59
0.25
3.61

2027E
13,640
10,935
252.18
4,752
8,857
1,008
2,136
5,353

2027E
492,673
309,274
108,802
449,320
388,510
43,653
43,354

2027E
4.29
0.58
161
11.95
0.25
3.61

77 A il —H [ 7 o

RIS EoEa

P4

HRE (%)

B

Ak

AN 3R

F 4R MNHEH
Bk R
PEE:= 2 2 IR

BRI LE (%)
ROA

ROE

AAMN T

B AN (%)
A BN AN
FF LN LN
ARAMN
BARLAR K8 AN
FERE ARFTER)
B HRAL R
TR

TR HE (%)
TRREMAEFEE (%)
FHIMEE (%)
1ERAK (%)

IR (ARDTEA)
(AN & N

— R E

F A% T

RWA

oo — K ARRE (%)
—RFALRLE ()
TARLE (%)

2023

15.41
16.09
11.69

(82.84)

7.17
19.60

1.13
13.69
36.87

86.13

0.33
36.87
21.53

8,995
1,607
0.75
537.88
4.04
1.02

26,393
26,551
35,107
253,294
10.42
10.48
13.86

o%%
1]

2024 2025E
8.53 9.94
15.92 7.79
7.54 3.50
158.54 150.00
9.95 7.82
16.20 11.71
1.16 1.18
14.12 14.01
36.62 36.50
83.80 80.22
0.76 1.77
36.62 36.50
18.16 16.07
9,297 8,954
1,790 1,943
0.77 0.76
500.51 460.95
3.86 3.38
0.85 0.75
29,648 31,434
29,805 32,154
37,633 39,631
265,162 294,651
11.18 10.67
11.24 10.91
14.19 13.86
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2026E

10.00
11.23
7.00
10.00
5.02
11.70

1.19
14.00
35.60

79.78

181
35.60
16.47

9,609
2,137
0.76
449.69
3.30
0.75

35,116
35,836
41,630
324,041
10.84
11.06
14.01

2027E

10.00
9.86
8.00

10.00
3.37

12.49

121
14.05
34.20

80.16

1.85
34.20
15.66

10,336
2,350
0.76
439.74
3.23
0.70

39,640
40,359
46,439
356,369
11.12
11.33
14.28
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R

2T B

AN, AR RAES . EEAR, HIEVAIRE AT E KRG E R F R B T AT IR AT ARG IE AR KT A ANAANE R K
VAAE . BLAE R AR R LA RIS PTHAE 69 AR N RPT R R 0 & N B8 R FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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 TAE) o AIREPTETH R A ARG P AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE 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
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

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. BRHERLASEEAFHTRA, FRERBAERRREAR, FREAKRIRE 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 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. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
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 HBIERGT ZEINT. ATITAR AT L 530077 T AR R 20l B A& F 89 & LS BUR — B89 33T
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, 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 LD A TR 8] A KR FIME, A F B b R ekt (FH#) A R 8] w4 GER BT &)
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%, 5
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{ KN A1
& #4R4T (601128 CH) Py b ERIESH

A ETREEWE

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

o FHAAT (601128 CH): K e gdsit (F#H) AMAS . HF N8 /R XI5 F B A 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

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 (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
B RGER (FEH) ARASHIT S,

£B-Z2REHE

o DATIRULIR. IS . HEARAAZAN KA LI RI24E RIS FTR A AGARGYIER R KT AN ZHBAAR . EF RN,
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 0900 N

o i RAAT (601128 CH): ERIERMMD A RN S KT8] Fa/ RILFKE N 5] F 2 HF A ARey N 8]k — R L@ JRiE 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
HEATIE R (RAEATARXZT) KT, FTARAFHTIERFSORFIZIER (RZT). B, RITHZZEIRE 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
], SEARIE S e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE A ) % 32C FEHHLE 9 AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIRE BN T 3T A&
TR H BT HARR, FRIEFR (FTAd) AR 8 T KRS N B RIZEE T o RIER AR,
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 YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



B0 £ RIE %

# #ARFT (601128 CH) )\ A% MM vuaras secunmes

REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 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

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORRARFT A 20255 4 2 AL J A9 A TR 4 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 7
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