IE R AR

\ #% M (603605 CH)

Q3B MER, ORF S RMEAATH

OO feRE S

.' .' HUATAI SECURITIES

HERHR
2025410 A 31 B | +E A

FIR &P
£E

HEIE AR = F4: 25Q3 BFIL 17.36 1/yoy-11.6%, V244 2.27 1
lyoy-23.6%, 25Q1-3 & A 70.98 1Z/yoy+1.9%, Y3 # 4 4] 10.26 1z
Iyoy+2.7%. Q3 W44k T &AM (KRAVLATAALN 20.63 ¢ /=2 &4
AlE 313 12) , RE—RKRFARMEBXREGI T4, T AIHEE
SHEEER, Q3 RS RS ETHEMATEFRE, FHE A Q3
BAAA G KA N B ARE, £ E M8 KA P, H¥EIORIRER
BEH B LS, wRIEKIE, HRERRADRAIT LT, A2 A0k
HIrfo sk, WIS aTa . RAGEESF . EHENTH,

TR KNE, BEORIREKESF S DML 5K
Houitk ALk A, 25Q1-Q3 (TR #AR(METIKRLFAMZH TR, 9 ARk
BRI E @B R L, BME&ERKILAERE, BETIK
Blrbsfz 4k B, 9 A B3 mil/EaEEE, RiH5EE. OR BIHE
WABENE K, 9 A X ASLMKIEAR, SRR “TH ksl
AER AREGHEAPN KIS, RMARALEESHEHLY, LERT
R AMEHE K, 9 A L# @ G/t 8 5. R EHIBTIELEE
¥R, 7TAEHEBIL, QO AFBLRRAIELE, BoBRELEE, &
ok ST,

Q34 RN RIA TR, #HERLATHK

s EAE, Q3 Hk E£FE I 13.16 12 Tlyoy-20.4%, % 5%k £ Ik
A 2.36 127LIyoy0.9%, 4”& 55 I 1.79 12 TIyoyl37.7%. 47 fk £/%
ERHURATHRILTHREIZRAFHEN, Q3 PKREFHEM 62.42 T/
%, yoy-22.2%, ERGWTRME LM FR; EEHKEXFHEN
84.16 /%, yoy-11.0%, E BB & B E LibigmF 8, i L EAF
HEM 95.99 /%, yoy-0.6%, FEE kI XS HoHEE EbRA, &
SR EMNMLAAE, QQ PR EI/IEE KL L/IB® Y L yoy 4 A
2.3%/13.3%/139.1%.

Q3 LA R &K, RBAAHEF AERA

25Q3 % ILEA) & 74.7%Iyoy4.0pct; 45 % A % 49.9%/yoy4.5pct; & 32 %
A% 6.5%/yoyl.6pct; #F & % A E 2.7%/yoy0.3pct. 25Q1-3 % HE A
73.7%lyoy3.6pct, E B & £ EM AL 5B o F 08 S U] R G B 77 &
M KM 4HE % A E 49.7%/yoy3.3pct, E A& LMK ETALSHLHEE
BN, AR R EEIES R F o F LY A FE 4.1%/yoy+0.2pct; FF
£ % B % 2.0%/yoy-0.04pct.

B AN 5 4E4E

H RN 5] o 38 KA PTG . B T R EA TR, RAMTH 25-27 57
AL FM £ 108.45/118.84/130.96 12T (A ATIEH A1-7%/-9%/-8%) , TFiHJ3
4 FEFM £ 15.51/17.09/18.94 12 T (3 AT1E 5 H1-11%/-14%/-15%)
st & EPS 4% 4 3.92/4.31/4.78 7. %% T tb 8] iFind —E 4 26 F PE
¥1E 33 4%, F RN SMK BT RE#E EPS, 4P 26 F 2512 PE, A%
B AR £ 107.75 . (AT44 122.30 7., 5 25 4 28 4& PE) , ##HE At
%o

Rie#T: HEFAFERGRI: THTHE]; &AM,

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

BIPR (B4) EN
B ARt (AR H) : 107.75
B4R AR

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

b Jrra
SAC No. S0570519010001
SFC No. BQQ696

sundanyang@htsc.com
+(86) 21 2897 2038

e
SAC No. S0570125070021

KAA
hongyang@htsc.com
+(86) 21 2897 2228

A AR
AN (ART &RZE10A 30 8) 76.29
T (AR T ET) 30,211
6 MAFH AR (ARFET) 516.03
52 B A (AR T) 76.17-103.54
B A% B
— A
(%) %300
23
12
P
1 A
a0 W
(1) 4 . . -
Oct-24 Feb-25 Jun-25 Oct-25
TR K Wind
ZERAEARE A

2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 10,778 10,845 11,884 13,096

+-% 21.04 062 958 10.20
Ja BN E 449 1,552 1551 1,709 1,894
(@7)

+-% 30.00 (0.07) 10.17 10.83
EPS (R A47TH5%) 392 392 431 478
ROE (%) 28.90 24.65 2245 20.08
PE (1%) 19.47 1948 17.68 15.95
PB () 559 466 390  3.30
EV EBITDA () 13.73 1222 1097 965
BEE (%) 156 146 157 153

s S A A St



B0 £ RIE %

;é’ %zﬁ (603605 CH) .'.' HUATAI SECURITIES
BAkl: A¥EM: TN /AL
PEH R PEHRLAR B (L) PE TTM PE 2025 PE 2026 PE 2027
600315 CH LiHR 166.58 -28.21 43.39 33.93 28.15
300957 CH E="3 188.71 52.40 34.51 27.92 24.16
603983 CH HELEY 144.48 41.18 33.38 26.28 21.03
688363 CH oy 257.94 399.14 58.11 42.22 33.64
3 42.35 32.59 26.74
% 2025.10.30, *
5 )R iFind, 4
B&2: #ARM: FRAAANFL
1Q24A 2Q24A 3Q24A 4Q24A 1Q25A 2Q25A 3Q25A YoY QoQ 3Q25E AvsE 4Q25E YoY  QoQ
BN 2,182 2,820 1,965 3,812 2359 3,003 1,736 -11.7% -422% 2,063 -16% 3,747 2%  116%
TR A 652 857 575 999 642 785 440 -235% -44.0% 539  -19% 923 8%  110%
EXIES 70.1% 69.6% 71.0% 74.0% 73.0% 73.9% 747% 3.7% 08% 73.9% 0.8% 75.4% 1% 1%
HERA 1,022 1,318 892 1,929 1,077 1,582 866 -2.9% -452% 1,011 -14% 1,817 6%  110%
HERAE% 46.8% 46.7% 45.4% 50.6% 45.6% 52.7% 49.9% 45% -2.8% 49.0% 0.9% 48.5% -2% -1%
ERER 97 80 96 93 99 78 113 17.7% 44.5% 93 21% 35  -62%  -69%
FE A E% 45% 28% 49% 24% 42% 26% 65% 1.6% 39% 45% 2.0% 0.9% -2% -6%
K A 47 48 48 68 43 52 47 2.4% -9.7% 41 14% 53  -21% 14%
R R EY% 22% 17% 2.4% 18% 18% 1.7% 27% 03% 1.0% 20% 07% 1.4% 0% -1%
w435 R (10) (15) (15) 4 1) 12) (6) -61.3% -52.9% 8) -32% (18) -550%  210%
W 4% R £% -0.4% -05% -0.8% 0.1% -05% -0.4% -0.3% 04% 01% -04% 01% -0.5% -1% 0%
B kA 396 501 356 638 494 505 273 -23.2% -45.9% 387  -29% 739 16%  170%
AAT A 396 500 356 637 493 505 273 -23.2% -45.9% 387  -29% 736 16%  169%
FAFHL (81) (91) (58) (74) (88) (85) (44) -23.4% -47.6% (65) -32%  (150) 103%  238%
5 FRALEY 205% 18.1% 16.3% 11.6% 17.8% 16.8% 16.3% 0.0% -0.5% 16.8% -0.5% 20.4% 9% 4%
VMR FR R 12 10 1 10 15 12 2 74.0% -85.8% 9  -82% 60 503% 3367%
% 39% 25% 03% 18% 37% 29% 08% 04% -22% 29% -22% 10.3% 9% 10%
)2 H 4 A 303 399 298 553 390 408 227 -23.8% -44.3% 313 -27% 526 5%  131%
=Rk Sk S 13.9% 14.1% 152% 14.5% 16.5% 13.6% 13.1% -2.1% -05% 152% -2.1% 14.0% 0% 1%
EHHRE 11 12 5 2 11 17 0.1 -98.2% -99.5% - - 0 - -
)8 (42 3F) 292 387 292 550 379 392 227 -22.2% -42.0% 313 -27% 526 4%  131%
EPS 0.76 1.01 0.75 1.40 0.98 1.03 0.57 -23.8% -44.3% 079  -27% 1.33 5%  131%
EPS(4=4F) 0.74 0.98 0.74 1.39 0.96 0.99 0.57 -22.2% -42.0% 079  -27% 1.33 4%  131%
E: LA R A B otk
B%3: A¥ME: FAHFETN
BHEE (%) 2023A 2024A 2025E 2026E 2027E
VL E SR ONGEA £ 6% 5% 5% 5% 5%
% BNk 43% 24% 2% 10% 10%
KNI R 7% -14% -17% 10% 11%
BS54 (ARFEFAL)
EBIT 1,438 1,848 1,961 2,124 2,229
EBITDA 1,535 1,968 2,078 2,247 2,361
BeA N A XTI E -17 2 -8 -9 7
V2 F 4 A1 1,194 1,552 1,551 1,709 1,894
Fodk )3 54 1 1,522 1,174 1,523 1,709 1,894
EPS () 3.01 3.92 3.92 431 4.78
EPS(3=3F) (L) 3.84 2.96 3.85 431 4.78
BVPS (1) 10.98 13.64 16.37 19.57 23.15
TR NENE,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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B%4: A% PE-Bands B%&5: *A¥%E PB-Bands
(AR ) (AR F)
— KAk EEEY
262 ~ 259
gm——--
]
97 4  __f= =77 eecec=- 60X 195 A l----l.---:- —_—er e m-e 17.0x
- = = 50x pome="" " L LT T T - = = 14.1x
131 40x 130 1 11.2x
30x 8.2x
66 65 -
20x 5.3x
0 T T T T T 0 T T T T T 1
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
AR R Wind, &5 FA R Wind, /AT
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3



34k (603605 CH)

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
RIS =
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HEE (ARTET)
2EEHAE

A

I8

w49 A

MK
TEFEEN
fiugg e
BREHRLE
TALH

KA

E R &
ERxEHAE
(SRR

KA

& 38 T3 Ao

AN FRIG e
A F AL
A 36 o 3R

PR

S
ht

£

2023
5,545
4,011

344.57
81.97
202.87
797.22
107.14
1,778
113.57
827.35
404.69
432.61
7,323
2,120
200.16
1,019
901.55
802.54
0.00
802.54
2,923
50.77
396.76
864.15
3,239
4,350
7,323

2023
1,469
1,231
96.24
(59.08)
17.39
(10.23)
193.67
(475.83
(179.66
(13.14
(283.04
(460.28
(0.04
0.00
113.24
(50.66)

(522.81)

533.93

)
)
)
)
)
)

2024
5,613
4,082

517.95
9.87
223.88
661.41
118.12
1,917
111.09
907.22
429.39
469.12
7,530
1,213
0.00
676.39
536.16
831.39
0.00
831.39
2,044
84.17
396.25
846.60
4,432
5,402
7,530

2024
1,107
1,585
119.41
(35.82)
248
(674.52)
110.16
(1,265)
(299.74)
0.00
(965.55)
(758.29)
(200.16)
0.00
(0.51)
(17.55)
(540.08)

(916.70)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
7,198
5,783
349.89
82.53
205.50
658.16
118.12
1,855
115.83
863.08
429.43
447.15
9,053
1,567
0.00
856.94
709.97
831.39
0.00
831.39
2,398
173.52
396.01
846.60
5,506
6,481
9,053

2025E
2,178
1,640
116.41
(47.11)
8.51
468.15
(8.21)
(48.66)
(31.42)
(4.74)
(12.50)
(428.14)
0.00
0.00
(0.24)
0.00
(427.90)
1,701

2026E
8,397
6,606
601.11
18.72
265.02
788.01
118.12
1,866
95.01
908.70
435.33
426.71
10,263
1,420
0.00
823.49
596.82
831.39
0.00
831.39
2,252
263.45
396.01
846.60
6,659
7,748
10,263

2026E
1,357
1,799
12378
(52.16)
9.46
(513.65)
(8.92)
(144.30)
(150.46)
20.82
(14.66)
(390.05)
0.00
0.00
0.00
0.00
(390.05)
822.82

2027E
10,199
8,480
446.86
92.86
253.48
807.22
118.12
1,878
81.81
957.87
429.49
409.12
12,077
1,816
0.00
1,030
785.48
831.39
0.00
831.39
2,647
263.45
396.01
846.60
7,917
9,167
12,077

2027E
2,444
1,894
132.62
(57.75)
6.82
476.96
(8.35)
(152.81)
(152.53)
13.20
(13.48)
(417.02)
0.00
0.00
0.00
0.00
(417.02)
1,874

77 A il —H [ 7 o

ELDF 3

2HEE (ARTEZT)
L2 ON
ERZF:S

B A AL B e
FLEA
EEE A

o 4% A
AL K
ANRMALE AL E
B FAE

& A7
BRI
ERZ &S

EARE RS

P 1AL

A1
TERARE

V3 B N 8] A
EBITDA

EPS (AR, %K)

EEMHILE
KR (%)
ARKEES
IS

B A

V3 g BN 5] 4 A i
RARS (%)
EXIES

e IES

ROE

ROIC

2 ]

K= AE (%)
B RHIE (%)
A E
b

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
BN E AR (R AR
FWLH T (R AT )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2023
8,905
2,677
90.66
3,972

455.44
(59.08)
(108.10)
0.00
(17.39)
1,503
417
11.62
1,495
26452
1,231
36.94
1,194
1,535
3.01

2023

39.45
42.10
46.06

69.93
13.82
27.97
107.10

39.91
(69.26)
2.62
2.10

1.36
39.87
3.58

3.01
3.71
10.98

25.31
6.95
17.73

2024
10,778
3,084
84.15
5,161
365.86
(35.82)
(95.86)
0.00
(2.48)
1,890
2.54
3.53
1,889
303.94
1,585
33.28
1,552
1,968
3.93

2024

21.04
25.78
30.00

71.39
14.71
28.90
80.24

27.14
(59.85)
463
3.80

1.45
24.99
3.64

3.92
2.80
13.64

19.47
5.59
13.73

KN 1
Wby ERIES

2025E  2026E  2027E
10,845 11,884 13,096
2,790 3,058 3,373
96.95  106.67  112.29
5,342 5,906 6,613
32535 35652  392.87
@47.11)  (52.16)  (57.75)
(169.38)  (145.19)  (160.33)
0.00 0.00 0.00
(851)  (9.46) (6.82)
2,012 2,181 2,292
2.63 3.1 2.76
6.59 7.25 5.79
2,008 2,177 2,289
367.57  377.87  394.82
1,640 1,799 1,894
89.35 89.93 0.00
1,551 1,709 1,894
2,078 2,247 2,361
3.92 4.31 4.78
2025E  2026E  2027E
0.62 9.58 10.20
6.43 8.39 5.09
(0.07) 10.17 10.83
74.28 74.27 74.25
15.12 15.14 14.46
24.65 2245 20.08
122.98 99.30  139.15
26.49 21.94 21.92
(74.95)  (72.53)  (81.49)
4.59 5.91 5.62
3.97 5.09 4.97
1.31 1.23 1.17
24.99 24.99 24.99
3.64 3.64 3.64
3.92 431 4.78
5.50 343 6.17
16.37 19.57 23.15
19.48 17.68 15.95
4.66 3.90 3.30
12.22 10.97 9.65
4
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R

2H7 I 7 B

AN, #ARE, I, HIE AR PR K GG E AR R T AT IT A AR A E K R RATAAAT L R4,
LA R A K FF TR AT AR S P AR A 0 ELAR A SR BT R R 0 & L B4 3 A A A AT IR B, 52 &, ARA R HIESR
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— 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] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T 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) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA 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. 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
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 MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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, 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] A K IRA FIE, A F B b R e ek it (&) A o 8] & 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, £&
BIRFAREVAREREAMA XRAREQ R, FE 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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o NAAITHEAR . NI AARAR KR ATH TR KB E TR BAITGIERREITANZEAR. TFRF . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2 RAE R 49 BARI N Ao B A e /1 FRAFF B, QL3R A A 3 44T
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIE R (RAEATARXZT) KT, FTRAFHTIERFSORFIZIER (KA. B, RTH L ZZIRE TR
HEAZ TR,

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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERZEIIMBELZAER, LAIER FiedR) HIEN S R AIRE R R R EETE, o R B2 JEFAEIG,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
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