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Al 2 = A By BP 138 NN IR HA
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.' .' HUATAI SECURITIES

HERHR FH B
2025410 A 30 H | Y HAx A

HT AR =ZFM: Q3 E£IMEB I 7.96 12T (yoy+26.15%, qoq+4.32%) ,
Ja &4 4] 0.76 1z . (yoy+85.41%, 00g-6.58%) . 2025 4 Q1-Q3 LA Z
J 23.21 12T (yoy+46.04%) , V2##4 4] 2.33 12T (yoy+119.89%) , 4=
EH% 4] 2.19 12T (yoy+119.26%) . A8 #HaERIAE L5 HEHK, BT
AN I R B IR AR, B RAFEON £ ARREITE, BOFRE
BIL) FR&FLERIE BMAIFN S H R IAE LFAE D TR A 542
TR, WA ERBAEHT Al HEFCELSFNBEAEES, Faid
FLBRE, ALRIFINENINE P FA. BARM 90.95 T, fH “EN”
Y

3Q25 G : HMARAFLFHEFHE, LHAREAERD

3Q25 N EMEEE N 7.96 124 (yoy+26.15%, qoq+4.32%) ; 4| %
F@, I EE LA E 20.81% (yoy+0.02pct, qog-1.66pp) , K& F4A
RAFMAE LFFRE X ETANEFETERURN, ELAZFEEK,
3Q25 #71A % Al &3+ 0.86 12T (yoy+9.5%) , R FAF3A441iH 0.76 1
7 (yoy+85.4%, 0Q-6.6%).

2H25 B : NAKERANRAERBFEAL L

BATA 82T AN FAEE P RN RIAEEBERITE R0, BT H
Bk AR, F2ANIREERFEE KL ER, £HXTH R
R ARIR, /83 SR & A AA PR Y HENPGEN B 1) Al 5B P iEE
AR 8l h Al RARB T BB E S E: QI RUBEA RALRAL;
iR A /1 # POWER WHIP #= BUSBAR %; f4# PCIE #i8)
MCIO,GENZ; #4A2piEiEfg k7 269 UQD /= dh. B AT &R 4REE =
HORFERNE AITE, AR EEISET B 2) NAAEATIE AL
K VAT BARRE S, KEEREE, WREEE. UKRERED] T &,

B A A A B AE

ME & N 8] FEHT 5 ATR, HAA Al ) EEBHRTS BERM S, FHLE
TATHEPIIE, B LEANBITE R, K144 2025-2027 4
2L NFM 33.9/44.9/56.9 127 FJEE] Q4 B AL EINET VAR AR 2
ST NG T R K, KAV 44 2025-2027 4 )3 £ 4 A E F0)
2.713.414.6 {t L. #F /3] 25 4 68.6X PE /614 (Wind — H FTH41 T kb2 3]
HAEGME) |, BARH 90.95 T (#7414 88.93 T, &£ F 67X 25 F PE) , #4
HCENT

R %omE KIGRME, Ny AR,

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

BFIPE (AH): EN
B AR (AR ) 90.95
WAL B R

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

ELH TR R
SAC No. S0570523070003 wangxing@htsc.com
SFC No. BUC499 +(86) 21 3847 6737

REF
SAC No. S0570522110001
SFC No. BTK945

AR R
songiingting021619@htsc.com
+(86) 21 2897 2228

nEg
SAC No. S0570524090007
SFC No. BUQ838

A5 R
tangshihe@htsc.com
+(86) 10 6321 1166

BRR>
SAC No. S0570124040002

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

P9 &1
KR (ART #E 10 A 29 H) 79.49
iE (AR T A7) 16,349
6 NA-FH AR (ARTET) 780.67
52 A4 e (AR T) 36.17-84.11
A5 H
— T A

(%) i %300

164

120

75

31

(14) M= ; ; .

Oct-24 Feb-25 Jun-25 Oct-25

FA kR . Wind
ZE WA ARE BA
2HF K (ARM) 2024 2025E 2026E 2027E
FLN (BF) 2,415 3,391 4,486 5,689
+-% 55.29 40.45 3228 26.82
3 B BN 8441 175.27 272.82 343.09 461.29
(a7)
+-% 28.11 55.66 25.75 34.45
EPS (% # # i) 085 133 167 224
ROE (%) 8.68 12.38 14.01 16.60
PE (4%) 93.28 59.93 47.65 35.44
PB (4%) 780 7.07 633 550
EV EBITDA (%) 54.18 3549 27.37 20.42
BEE (%) 0.44 044 044 044

FA KB AN RN



%735 (688800 CH)

Bi1l: KAFLEARPRAHFY

(FFR) 2021
A
BN 902
3] P ik 48%
ERIES 24%
p>: 33 894
18] bl 3 ik 47%
£.4] & 24%
AN b 99%
AL RERS 691
B 132%
ERIE= 25%
N b 7%
BEERS 135
B -49%
ESEIES 15%
AN b L 15%
ITUERES 68
3] vl 3 ik 61%
£ A& 35%
AN b 8%
b HfodinXERR 8
18] b3 ik 101%
ERAE= 82%
AN b 1%
D=F: e A 1139
TR RR: Wind, &5 50N

B&2: TN #Ek

2022
A
1,625
80%
27%
1,615
81%
27%
99%
1,395
102%
28%
86%
155
15%
20%
10%
65
5%
27%
4%
10
35%
85%
1%

2527

o%%
1]

2023 2024 2025E 2026E 2027E
A A E E E

1,555 2,415 3,391 4,486 5,689
4% 55% 40% 32% 27%
25% 22.1% 22.6% 23.0% 234%

1,539 2,379 3,286 4,169 5,055
5% 55% 38% 27% 21%
25% 22% 23% 24% 25%
99% 99% 97% 93% 89%

1,367 2,180 3,052 3,907 4,766
2% 59% 40% 28% 22%
25% 22% 23% 23% 23%
88% 90% 90% 87% 84%

106 111 128 141 149
-32% 5% 15% 10% 6%
19% 13% 14% 15% 16%
7% 5% 4% 3% 3%

66 88 106 121 140
1% 34% 20% 15% 15%
22% 15% 15% 15% 15%
4% 4% 3% 3% 2%

16 35 106 317 634
56% 121% 200% 200% 100%
76% 44% 30% 30% 30%
1% 1% 3% 7% 1%
136.8 175.3 2728 343.1 461.3

1 IR IE 25

HUATAI SECURITIES

B A PIE P/B PIS ROE(%)
(h 7 AL) 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
300679 CH % 4 K i 4K CNY 52.9 22,477 33.3 241 4.2 3.7 3.9 31 12.5 15.2
300548 CH 1§ & #+44 el CNY 110.2 32,077 84.0 43.9 15.3 11.8 11.7 7.4 19.8 30.3
300351 CH A& & HArE B CNY 17.6 6,831 67.0 352 27 25 28 25 3.9 4.3
300913 CH ko Zi% LB B IR CNY 53.9 16,849 90.1 52.4 12.3 10.3 75 5.8 13.6 19.7
688668 CH % il 4144 LELESEE CNY 104.0 14,477 60.1 46.2 7.3 6.5 8.9 6.8 12.2 14.0
T 4 68.6 38.9 8.6 71 6.5 4.7 12.4 17.4
B%3: # ik PE-Bands B£4: #%Tik PB-Bands
(ARTT) (AR )
— BT
90 .
-
———-—f -
- -l
----- 70x 68 -===-80x
_‘_,-——.r‘-""__'r
— — — 55x g - — — 6.4x
45x 45 1 4.8x
35x 3.2x
23 4
25x 1.6x
0 T T T T T 0 T T T T T
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
SRR Wind, A AR Wind, 5%
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 2




%735 (688800 CH)

Z A

il 83
2HFE ARTEZ)
RHF~

e

MK 2R

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
EHFRE ARFET)
2EEHAE
A

A 18 e 4
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

»

¥

~
>

S
ht

£

2023
2,350
963.46
602.25
16.41
8.59
404.61
354.77
1,064
0.00
578.02
119.37
367.03
3,415
1,288
340.27
588.28
359.62
152.18
24.19
127.99
1,440
30.71
158.42
1,147
670.61
1,943
3,415

2023
164.17
136.55

57.48
(8.12)
(9.56)
(35.58)
23.38

(480.46)

(484.76)
(20.21)

2451
185.04
260.21

24.19

45.26
(34.59)

(110.03)

(117.68)

IS )

2024
3,014
1,015

895.75
7.33
43.51
607.19
444.61
1,307
0.00
751.22
113.95
442.24
4,321
1,929
466.23
973.48
488.81
261.00
141.47
119.53
2,190
36.35
158.42
1,147
830.13
2,095
4,321

2024
57.16
177.88
92.15
5.69
(2.79)
(254.11)
38.34
(274.33)
(291.37)
0.00
17.04
266.09
125.96
117.28
0.00
0.48
22.37
4857

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
4512
1,920
1,208
26.01
29.66
804.44
523.17
1,538
0.16
963.40
128.74
445.42
6,049
3,458
1,425
1,205
827.40
237.95
118.42
119.53
3,696
40.42
205.67
1,100
1,019
2,313
6,049

2025E
440.14
276.89
123.82
10.45
(6.18)
8.41
26.74
(348.33)
(342.71)
(0.16)
(5.47)
812.80
959.10
(23.05)
47.25
(47.25)
(123.26)
904.61

2026E
5,665
2,402
1,575
18.09
67.13
1,053
549.61
1,797
0.23
1,182
148.07
467.40
7,462
4,617
2,314
1,662
641.34
215.45
95.91
119.53
4,833
45.54
205.67
1,100
1,257
2,584
7,462

2026E
147.55
348.20
159.29
46.67
(4.49)
(441.69)
39.57
(414.96)
(404.78)
(0.08)
(10.10)
749.34
888.72
(22.51)
0.00
0.00
(116.87)
481.93

2027E
6,865
2,887
1,955
37.84
55.63
1,291
638.59
2,088
0.35
1,420
162.19
506.35
8,953
5,734
2,527
1,957
1,250
193.62
74.09
119.53
5,928
52.42
205.67
1,100
1,578
2,973
8,953

2027E
907.25
468.17
197.94
59.55
(5.33)
141.78
45.14
(484.25)
(474.25)
(0.12)
(9.88)
61.64
212.62
(21.83)
0.00
0.00
(129.15)
484.65

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
BB E
AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
1,555
1,165

7.61
38.40
86.45
(8.11)

(15.38)

0.00

9.56

143.83

1.34

0.86

144.32

7.76

136.55
(0.26)

136.81

201.81

0.86

2023

(4.32)
(49.03)
(45.86)

25.07
8.78
7.14
9.91

4218
(26.30)
1.82
1.49

0.49
2.50
1.98

0.67
0.80
9.45

119.50
8.41
78.59

2024
2,415
1,881

9.03
4439
116.54
5.69

(24.13)

(0.80)

2.79
199.63
0.01
0.12

199.51
21.63

177.88

2.61
175.27
297.79

1.11

2024

55.29
38.79
28.11

2212
7.37
8.68

10.08

50.67
(11.73)
1.56
121

0.62
3.22
241

0.85
0.28
10.19

93.28
7.80
54.18

o%%
1]

2025E
3,391
2,624
15.27
57.66
152.62
10.45
(25.02)
(0.40)
6.18
310.67
0.01
0.12
310.55
33.66
276.89
4.07
272.82
453.99
1.33

2025E

40.45
55.63
55.66

22.64

8.16
12.38
14.64

61.10
(11.72)
1.30
1.05

0.65
3.22
241

1.33
214
11.24

59.93
7.07
35.49

2026E
4,486
3,453
19.32
71.78
192.90
46.67
(35.76)
(0.60)
4.49
390.65
0.01
0.12
390.54
4233
348.20
5.12
343.09
602.97
1.67

2026E

32.28
25.74
25.75

23.03

7.76
14.01
14.83

64.76
4.19
1.23
0.98

0.66
3.22
241

1.67
0.72
12.56

47.65
6.33
27.37

1 IR IE 25

HUATAI SECURITIES

2027E
5,689
4,358
25.06
85.34
233.27
59.55
(50.11)
(0.50)
5.33
525.20
0.01
0.12
525.09
56.92
468.17
6.88
461.29
794.38
2.24

2027E

26.82
34.44
34.45

23.41

8.23
16.60
19.23

66.21
(5.99)
1.20
0.96

0.69
3.22
241

2.24
4.41
14.46

35.44
5.50
20.42
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R

2T B

AA, WAL, %, REZ, HEE, HIEPARE TR KGN S B R BT 97 )T ARG IE F5 3 K AT A A
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARRARFIESEBIEFEBAMNESURER W EMBIRA, RTEEBRESLREETD,

— R ARBE

AR o A RAE R A TR 8] L R IRALA FIAE, RIS IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE S AR IER T F AL 55048 o AIRE PR TTH R ARG 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 . BRIERI RREPTEAZ BT AR RS B o) 51 THE B, BITHE R Y BT 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. BRHERLASEEAFHFTRAL, FTERBAfE R AREAR, TEARIEE R E 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 F 5B RRN, BEARENIBOIERARBTATOREAEELZLOANEXR, BHEFTH
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 BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEEY ARRENSENRGHEFNE TR BAZFDRAR
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 AL A TR 8] A K IRA FIE A H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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
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A ETREEWE

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHZEFANLT S “(B-Z2UREFHE.

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o NMIMMALE., T, REZF, HHEEAARMAALTF T2E ARSI RBAIARGIERAREITANZEAR. £
F RIS o AT RAN K AL 5 RIRE TR B AIARGYIER R AATAF AT XM A5 . AT PR ZL “48
KAAE” 04 FINRA B LT AT RE AR o AT ITARSE B RAE RO M NA BAIRE ) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R A (LIETAES).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAE R TRAFA KRS PRI
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
AR B % 32C MR 0 R AL RIER NI E BN S S B HIEE &I ARSI INT T H
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% L b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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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
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