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B
AR A

HERHR
2025410 A 31 B | +E A

EAERARZER: 2 EEABT LN 3311, BTH 30.67%,
EIFEAAE-1.74 10, FTHREY K 320.68%. HF, 25Q3 & ik
A 111 e, RHTHE 36.57%, J2484419-0.57 21, TMELT X
315.46%., N8 = FE % EIZBHEARRA B ATHER | 4Tk 5% 4 o B3
o, MANSEZAELAR, N EES Al MBAALS R, BEZHAGEST
Al 2 F Rk 77 ERAN NS ZBEHGET Al & & iE Ak 7 kil E e,
HB AN FREAI KRG &R, A ET T F KB TBRA Al AL
BB, NAABEEMKRN, ®HE “EN F4L.

EARBERE, FRERTE

2025 AT =F F NS A1 A 20.20%, R TH 27.09pct, £4 FHF &
ZH TR B BMOER R A LA, ERE P OEIZIAERIFER A KA
MBERK TR A, BAER B RAE 0 FHEHEARE, HEIELIF R
FE A4 19.10%/17.74%/25.70%, [t % #+4.13/+3.65/+1.19pct, % A
S b FA T, 2d FUNTFF &% A ER. 2025Q3 2 8] £4]
£ % 19.58%, R T i 26.43pct, S E/T /R K E 5 A A
18.62%/18.17%/18.02%, [t % #)+6.07/+7.72/-5.05pct. 2025 #f =% &
NEVHEBR S, BT SIBIWIE A 3.39 1L, RILTH 7.47%, 4T
HEN R T

Al BEJ7 = i@ Bk iLEsd, A2ANSFREELEZN
NEREEIBIE A BRRATE, PHMERZES 2B TOAI EAALS, AT
AEFEAMEST£EREAR DeepSeek F4&, NI ENTA#EESFIRA
B FRBY N Rk R AR A 3R3T, A|RARIE R, B BEr. RS, T
HFERBEBEEVOSHK T, £ESBER, N OHRKRLEY Al k7%,
W6 R 77 f ik B A BRI R G ER T maEEt. ¥R
Al & REFTRNELFRAEDFFLRN. BAT, MARETECE
BT RFSEZER., bR RIZERE N 5 RAFAT E 57 AU 5 I % 33
E, ARIHRTHEWEEZBNRER, AN LEEKENFTH .

HSEEEES, Al EFALRE R T E

NE)HE B EEE Al BT SRR E AR R, IEEF 5T R
IEE LIRS A B “iStroke W FPHRBBRARFE” , AHBREK
JE AR e T IR O A H K, CRFE RN EKR Al B gL
= k4E, HARIFAT LI, BAET, iStroke FE AN LA ERM 5T
WEEN, CERASMHIZRAPBENAE, FRIELE 200 &K ER LRI
F. RBEAKR, MEZBRASZEQLBRSERMIAES, AL A Z
ik B, RACKEICE NS E Al ESTABA R ALY, R
R BEWMB O, #aha s Al EIT Ak R .

B AN 5 4E4E
EERBIINPERE P ERBHBIE, KM TIANSE 2527 3 LMA
(-32.22%/-36.38%/-40.24%) % 5.29/6.52/8.04 127, %% ¥ kb 8] Wind
—E AT 5.7 1% 26PS, # B2 N5 Al EJ7 AL B REf L&, F&iE
AGERE, TEFHHERSA, T35 7.04 26PS, BARH 33.17 4 (AT
{4 44.48 7,3t 5 60x 26PE, T b39{E 47.9x) .

RIeRT: BEITESNBORR AT BERMANKF T 470k 5EF A0k,

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

BFIPE (AH): EN
B AR (AR ) 33.17
WAL B R

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

SAC No. S0570521060004
SFC No. BWD469

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

P9 &1
AR (AR T HZE 10 A 30 °H) 24.21
T (ARTET) 3,331
6 ANA T AR (ARTEZ) 130.31
52 F##&siE (AR T) 21.52-41.93
B AR E
—_— Ak R
(%) #3%300
37
. ML M
4 » A
V'"“‘v‘
(13)
(30) : . .
Oct-24 Mar-25 Jun-25 Oct-25
F#R K : Wind
ZE MR HBARE FHE
4t E (ART) 2024 2025E 2026E 2027E
TN (BF) 591.94 528.68 651.51 804.47
+-% (14.85) (10.69) 23.23 23.48
)3 B AN 8) 4 A1 (256.12) (147.90)  20.87  75.43
(a7)
+-% (893.31) 42.25 114.11 261.47
EPS (5 # #i%) (1.86) (1.07) 0.15 055
ROE (%) (19.61) (13.25) 0.06  4.65
PE (&) (13.01) (22.52) 159.62 44.16
PB () 214 237 233 222
EV EBITDA (#)  (15.98) (22.37) 70.40 26.86
M8 E (%) 0.00 000 000 0.00
i S A AN R R0 kR
1
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#A% /R (688246 CH) . i R
B&1l: 23 BAAMNEHHLAL
RA (AR nma (AEE) TR A (pt)/% EHRE
[ A 2025E 2026E 2027E 2025E 2026E 2027E  2025E  2026E  2027E
FLEN (BF L) 780.0 1024 1346 528.7 6515 8045 -32.22% -36.38% -40.24% A MAAEE. HARS. shsAT
3R ARIR o
NI - 8 H AR (%) 35.0% 35.0% 35.0% -30.0% 30.0% 30.0% -65.00pct -5.00pct -5.00pct # B3N % P 1B4#AFEGE, Tifl 25-27
FHA BN R,
NGRS R A AR S (%) 30.0% 30.0% 30.0% 15.0% 20.0% 20.0% -15.00pct -10.00pct -10.00pct # &% P B4x47EE, Tifl 25-27
AT R BRBEARIR SN 3k,
BNIER SRR E (%) 25.0% 20.0% 20.0% -20.0% 15.0% 15.0% -45.00pct -5.00pct -5.00pct # BN E P IBEATIEE, Tifl 25-27
SF P SRR A NI
2 E (%) 48.9% 50.2% 52.0% 31.5% 42.9% 48.2% -17.44pct -7.36pct -3.79pct WA A AMEK, FTIALAFMIK.
WA E-HERRE (%) 14.0% 13.0% 12.0% 15.0% 13.0% 12.0%  1.00pct 0.00pct 0.00pct % & o F FiRMAKIL, mARRAE
b pRItE, F3 25 FHE R A ER
e
ik R E-ERERE (%) 11.0% 9.50% 850% 14.5% 9.50% 8.50%  3.50pct  0.00pct  0.00pct & & F FIFMAMRE, WAR KL
Kb fpRlt, $8 2555 AER
e
A0 5 R - KR E (%) 19.5% 18.0% 16.5% 21.0% 18.0% 16.5%  1.50pct 0.00pct  0.00pct % & & F FIFMARE, WA R KA
Tk pRItE, F3 25 R K% AR
e
V2 & B 8 %A (87 ) 437 101.8 190.5 -147.9 209 754  -438.44% -79.50% -60.41% = E&ZFMA. £AE HERA. T2
F AL AR R,
FA kR RN
B&2: TN d)#Ex
FdAN (L) PS (4&)
EHEAR EERD B (L) W) 2025E 2026E 2027E 2025E 2026E 2027E
74 300253 CH 8.63 188.69 30.03 33.82 38.25 6.3 5.6 4.9
A4 002777 CH 18.97 77.03 15.09 17.07 19.33 5.1 45 4.0
4 X4l 688114 CH 65.12 270.69 32.67 38.58 45.11 8.3 7.0 6.0
34 6.6 5.7 5.0
FHRR: Wind, 5575, TN 88 A Wind Z4) # — 2580, ALMAH 2025 4 10 A 30 B Ac &4
B %3: FA %K PE-Bands B%4: EA ¥ PB-Bands
(AR) (AR )
— Ak — iRk
68 57 1 e
- = =— ==
34 W TN AN NS N 25x 3+~ -"" T "= ey mmee- 4.1x
0 - = = 20x - — = 3.4x
15x 29 2.6x
(34)
10x 1.9x
(68) 5x 1 — 1.2x
(101) 0 . . r r r ,
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FHRR: Wind, R FARR: Wind, R
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
AR~
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
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RS

DE 35338
JEES

F AN

[ REATGY

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

ALRER
2HFR (ARFAET)
2EEHAE

A

A 18 e 4

%5 A

MK
TEFEEN
HAbzENe
BREHRLE
FAZE

KA

FAIF A
EFEHAE
(SRR

KA

& BRI A

AN FRIG e
HAE T e
o 3 o 3R

PR

=y
ht

£

2023
2,210
612.48
454.66
37.98
181.49
588.31
335.55
435.17
22.09
14.94
19.21
378.93
2,646
796.02
179.67
294.33
322.02
21.31
0.00
21.31
817.33
6.72
138.50
1,806
(94.67)
1,822
2,646

2023
(143.10)
10.07
23.59
(6.33)
(0.81)
(200.50)
30.88
(63.97)
(65.50)
(2.49)
4.02
63.93
94.57
0.00
0.00
9.86
(40.50)
(143.14)

2024
1,995
403.58
574.09
44.38
152.12
543.73
277.04
492.35
114.80
19.22
115.11
243.21
2,487
933.90
298.43
306.20
32927
33.22
0.00
33.22
967.12
(35.21)
137.59
1,779
(350.79)
1,555
2,487

2024
(67.63)
(298.17)
23.26
6.64
12.85
(2.01)
189.79
(197.33)
(135.82)
(62.00)
0.49
95.04
118.76
0.00
0.00
(27.34)
3.61
(169.93)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
1,689
211.47
483.27
22.97
168.29
521.81
281.68
534.94
114.80
14.44
128.70
277.00
2,224
848.08
24477
273.45
329.86
34.09
0.00
34.09
882.17
(65.21)
137.59
1,779
(528.68)
1,407
2,224

2025E
(74.38)
(177.90)
34.61
15.38
(1.51)
(15.84)
70.87
(40.83)
(29.34)
0.00
(11.49)
(76.90)
(53.66)
0.00
0.00
0.00
(23.24)
(192.11)

2026E
1,852
260.60
519.05
61.94
204.00
408.37
398.24
544.26
114.80
14.41
140.36
27469
2,396
1,019
394.95
346.67
277.62
34.09
0.00
34.09
1,053
(85.21)
137.59
1,779
(527.82)
1,428
2,396

2026E
(45.14)
0.87
28.96
18.56
(1.90)
(118.66)
27.03
(37.35)
(33.63)
0.00
(3.72)
131.62
150.18
0.00
0.00
0.00
(18.56)
49.13

2027E
2,143
321.79
718.59
44.33
198.23
42552
434.79
544.75
114.80
14.86
151.14
263.95
2,688
1,245
483.18
378.45
383.71
34.09
0.00
34.09
1,279
(95.21)
137.59
1,779
(462.38)
1,504
2,688

2027E
37.42
65.43
28.96
2558
(1.53)
(120.14)
39.12
(38.89)
(34.86)
0.00
(4.02)
62.64
88.23
0.00
0.00
0.00
(25.58)
61.18

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# QAR RE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR S (R AR

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
695.18
343.65
5.74
105.25
83.15
(6.33)
(23.52)
0.00
0.81
(4.66)
0.12
0.12
(4.67)
(14.74)
10.07
(22.22)
32.28
12.39
0.23

2023

(3.04)
(120.24)
(50.01)

50.57
1.45
0.55
1.97

30.89
(22.75)
278
1.79

0.27
1.61
1.25

0.23
(1.04)
13.24

103.17
1.83
235.80

o%%
1]

2024  2025E
591.94  528.68
38254  362.28

455 4.23
86.21 79.30
90.38 76.66

6.64 15.38

(64.55)  (58.16)
0.00 0.00
(12.85) 1.51

(228.89)  (197.45)

0.04 0.19

1.02 0.41

(229.87)  (197.66)

6829  (19.77)

(298.17)  (177.90)
(42.05)  (30.00)

(256.12)  (147.90)

(200.72)  (147.94)

(1.86)  (1.07)
2024  2025E
(14.85)  (10.69)
(4,807) 13.74
(893.31) 42.25
35.38 3147
(50.37)  (33.65)
(19.61)  (13.25)
(22.94)  (13.15)
38.88 39.66
(5.74) 323
2.14 1.99
1.38 1.16
0.23 0.22
1.15 1.00
127 125
(1.86)  (1.07)
(049)  (0.54)
11.30 10.23
(13.01)  (22.52)
2.14 2.37
(15.98)  (22.37)

2026E
651.51
372.07
5.21
84.70
61.89
18.56
(9.77)
0.00
1.90
1.20
0.24
0.47
0.96
0.10
0.87
(20.00)
20.87
48.16
0.15

2026E

23.23
100.61
114.11

42.89
0.13
0.06
1.26

43.95
10.75
1.82
1.20

0.28
1.30
1.20

0.15
(0.33)
10.38

159.62
2.33
70.40

1 IR IE 25
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2027E
804.47
416.94
6.44
96.54
68.38
2558
(8.04)
0.00
153
73.06
0.15
0.50
72.70
7.27
65.43
(10.00)
7543
126.84
0.55

2027E

23.48
6,001
261.47

48.17
8.13
4.65
5.98

47.60
12.17
1.72
1.21

0.32
1.30
1.15

0.55
0.27
10.93

44.16
222
26.86
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R

DHTIT 9
AN, WAL, BRI, IR AIRE PR K UL BR A e BB T AT U AT AR GG IE R R KAT AR AT L R,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— 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 S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHERERRNATIEN, TATFEERF, 28 RIEFRTZFE 60 EH MR 2 EETAEATRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— 6 %, K2 IERRNEF I TARIEAT R E AL, K (495 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS T RIS PTRATOIER K TH TS, A1z s REILTRAT. W 5] K,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REA FT R BN T E— MR IE. A KL H d 0 BARI B A R RIS B3,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMEBRB G FEEL, AHATZF R, AAFSSERNEINGEEL, RIzAELAA “ERIER
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
FPRERERGLET, REFEREBERARNNGLET TN, BHENERIERARDARA NG LEFTFTNE, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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A%k (688246 CH) L b ERIESH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o ZAnE (688246 CH): A& e aktsft (FH) AMA . LT84/ R 3 XN 8) £ ARE KA B 12EARE A
S| AT B R IE AR AR

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIAFRENAG)TARLA EELEE (FINRA) 5470692504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(H-ZF2UEHRE

o NMTIMMAL, LR RARAEALH R RIREPTR B OIARGIER R KATANZBAR . EEFRMAF . HH7
B EAEE AREFTRBGIFHIERRRITAF AT EM SA G, AWEPAARABE “HEAL” 045
FINRA & SUTF AT 69 KIE A R o T VAR IR B Al A 09 BN A BANRE /) RIFFH B, L3R A N ST RIT L
£ 0N,

o EAn¥k (688246 CH): B HFERAMMAMRMNE ., TN/ RXAKENNAERRERAAOZA 12 MNAANYE @
ARG N 8) FRAE F T AR AT IR S I BAR B o

o EfeX )k (688246 CH): R IEAMMWAMRA S HLF A8 Fa/R AL FKE N S ARE KA B 12EARG9 A 8] 9E K%
W ERE ISR R

o ERILKMMMAMRMNE EF NS Fa/REFEZT NG, BRIAAHEUAA FIREH XL P B ERWFEERIELETR
IR ENG M IERMITATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RKIBE b ATIRE W
HATIE R (RAEATAR X)) KT, FTAR AR AT SR ZIER (AT B, HIH L% EIRE TR
HBaAZFR,

# A3

RIEH (Bl A RN S HA Aok & akE B EMA YT AT ARG FTIE, TAETATH > B H, LIHEIE
Fo BRBF AR TR, RS HWITERSAFGIMTERSY, FHE (M HMIEE) I3 5
], SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FE &) F 32C FEHLE R IR RIER NS BB N 8 & 8 BIME A1 &I 0. AIREAUBIA T 3T A&
TR BT HARR, FRIER (FTAd) RN 8 T3 KRS N EARZEE T, o RELIF A,
W 2B e AN ARF R RS ERIER (i) AR ARSI IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

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

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

RREEARWE

P B ;A RE R TR 5] AP EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J
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