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20264E3 H 21 H
HEZFIF AR | SRR FE| SR

o “HEk” M, A BekAFEREh

WEME
W=

& ARFEZREATHRIAREHRNE, HARRMREKIBEAETEE

L 2

PORTHEZFWE S R A

NG R, EILHERT, MRS, X EB S kR
TR, BEHIVMERMERE, 2R WK™ L5 HIRZHR
b, ZREZRT ZHIIRT B,

[T 2022 FHEEMHR, WM FEEEELZRAB, EHRITRE
HILRE 5k, EEMTERK, HREBRE, HNER PR
B, AAiH—ETTE 120 £7T/MLA L, RETROT S B BRIE Bk T
AR, BT IR SN, A REH TR TR &
[RSERIERE, TEOIET, AT ES, fEFH. sRESAT
FIEEOATIER, FF&SMRRETR AL T BRI SRR k75
M, Bk, P, RATRIMHART =, T EERERR B,
FTRETRARER RIEATRK, HAWE, 198, FRRRIKTE, FE
FREIR U SE IR R G, 1REEREREN, WHfhRERER
ERAREEH B,

FR, JEH HALO &2 2Wim 2k 1E, FriE HALO (Heavy
Assets, Low Obsolescence), #&5MJEAKRBISLYIS = hE M, [F
It B SRR T8 IR XU AR, XA R RAE R RAR
LA, HEABRLKE, FRRAEAH. BelA, KELR
EFHEARTRG, FEUREE S, RN, HZFMER
BEBRERARRENE, N5 RERIERMHEU,

HALO #i&2ZE (WK, ARBZETHHNEMAT, X AL~
AL BB A E M BN BE AR ERE T, BB XU (W 4 Yo,
BT R T RIS R,

P4 RS AN SN R )

[(=3

#ER Painli
SAC HKIES: S0640515120001
IRFREIE: 010-59562478

HikFE: dongzy@avicsec.com
XIPRAR payinil
SAC $KIEF: S0640520030001
IRAREEIE: 010-59219572

fikF: liugd@avicsec.com
FEEN payinil
SAC $KIEF: S0640525100001
KA I

HiHi: wangjybj@avicsec.com
JEfR W
SAC HKIES: S0640124040009
KA EIE:

HikHi: pangc@avicsec.com
L] WrFCBIE
SAC HKIES: S0640124060008
KA EIE:

% : yangzm@avicsec.com

FHRBFFR &

PRI R (RRBHIKIAR 2R E S
RIEMEER, RIEREIR T IR
PRSI : CREMET, A KTiES
SERIUAIRIL)

FRRTRIE R . COEBRRTHE T e
>

RIS R CBERATHE T L5
)

FRTSRIE R . (RERASKRB = IANEIZL, A
B BRI AT
FRTERISIRRE . (2026 4 A FRAEEESRNG: AT
2, FHERK, UE4)

W55 RIE X R IS B TR o)

IR : At FTRAFH X B 3 B AR B P X 2 SR A R R R
FRTESF AR AR

AL www.avicsec.com

(LR 002k F e

BRAREIE: 010-59219558 f£E: 010-59562637
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i
o B, ENCAEEMRSEMZAET ALY K HALO 1k, .
ik HALO BT 30 BIH G 2047k, Hep#E 3 A 20 H, Wi Z%fA\ﬁVM/”dWW
I 2026 FE M RITAEIE £ TATN 10 TS TN BRI, B 0 o
BRI st 65 JEfF. REMERE. BORMSR, MUZEOL (L e

R MRS, AT KFROEEARBERITILL, B, e
B, JBERS. FEMEIL, FS5&,

& FHUEFZETHINN, ARATHEIR “BHHEMEESE HEFELE
87 WRHE, BOIET AT G R C 0 0, BINFERE
g e, HeiEETEE, FSFERARENREL: —
2T “TRAT PXIERES, —EER. ~FEETE
FE R

BRI

& TEE, AN, PRIMREEMEELSR, WS ESLR
5, RONE/RARLGFBAZHIR A #8027, HWgoh “HifK” H
PEResr, A REFAERSN, 4501, EIHEICRELM, REX
%o FIHEBOCERRERMRIR, DR EREMZaT AL~k
JKEY HALO TR Rt =

PR WE S R A WEZFE AR LA A A s Sl
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7K JE] i 4 [ i -

RABFEEIEIE, REMHRMSE, EIEEE (-3.38%). RIEMTE (-2.90%). K
300 (-2.19%). #HI50 (-4.03%). FIE500 (-5.82%). HHE1000 (-5.25%), HIRIIELE;
ONEAREE (1.26%), RIMFLEE, TR I, FEHIRE RIS, TB 7.68%, 2HMTIRE,
T —AT I HIBME, RATRIEGR, 251 18K 2.10%. 0.36%; AEeE. BT, Wk
FTIEE, A TFEE 11.82%. 10.53%. 10.29%., WiplE% 7T E, AETIAERESR T R,
HIIR R SRR 22111171278, R EE R/ 2875.901270, fH{EFH, AREEAKRTEEN22.68
&, B AT 3.13%.

EX:

AJE ERBE AT IAREFRINE, HARRMRSRIABREERANER, FI]RERT,
M RsE AL, WX RIRAEE N E RN TR, 23R WK K5I BHEL, 2KRE
B 2 BAR Tk, 8 CME SEEENIREEE ER, #2323 A 20 H, WHEH AR
FRREEMIR, BRAER, EEHBU/MERMERH,

[T 2022 FHREIHZE, M FEAERBSZIRAM, EPRITEEHIRE B, TEHET
K, HEMAESIEBMETEME, BARYATS 2022 EAZEZMAE A AR, ERNRHEES
R e RS AT —IETREAK U BIE S L B ARERA] T, K BT
B 2022 FEESMRAETHRI, RIPF L TATRERES. MEEFSKE, 2022 HEHEMH
R RILAFSHIE LRTZHIES, BLEESEE L

2022 FEPRIER G, THOTEIARNBRIE B, AR ETE 120 EoT/M L, SEIRMTSATER

bR B E R AKKE, £E CPLAE 2022 £ —EAE 9% BRIt AL, 2RNGETTH
IR

FPRLHE S BE S R A WEZFE AR W55 R BIE L Z IR R BHH RSy 3
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PRLRESF WS R AR

) Ung: Ela =3
AVIC SECURITIES [MEZ#WFoE 5 ]
1 b B R R s, B A BGER
L4 TR S rhE 4
1.3
1.2 X
1
1.1 1
1
1
1
0.9 1
1
0.8 |
1
0.7 |
1
0.6 !
3 3 3 3 3 3 3 3 3 3 3 3
Q' Q Q Q Q Q Q Q Q' Q' Q Q
S NG N N N S & N N ) N
V4 V4 v 4 4 V4 4 V4 V4 V4 V4 V4
NG G R R R R I
500 ———ICEfill —— H152A

PORBRIE: Wind, FHUEZFOIFAER (LT BN 1, XAHEIEFRBEN A TARIE(L AL )

2022 FREESMRITIRIE A A TR TR, RS, BATEBIE RS &L E T
B RERIX M 2 fa X ERTIERI, SRER, mRELEENTS TREEY,
TNkEyESS, R, RRESWTGFENGIER, 55 5MBaEREHLIHE T KB T Rph
PR I, M. BT, RITRIHZRT =, XRRKIESTE 9% AN, 5T Ik ke
By, FrREBARICREIEK, BARE. N AOSEEKkTS, Hro g kX E K
Wi 55%, FTEFRERIUBSLIF RIS, HEEGREEGEYL, Wi aeREERE KA

AT

B2 2022 S5 RA A B RERX B — il ks

0.00%

-5.00%

-10.00%
-15.00%
-20.00%
-25.00%
-30.00%
-35.00%

-40.00%

KLLOHLEEUEURILEERISFE DU HH G REEHEMNL
BEEELEXNERAVABEECEBEUREFERILULRE RN RXPE
B ELE SEREEERNEE H & dEER F

RexK #HEKI#H-RILIOK W 6 Tz HP
WEZFE AR LA A S Sl i



@ ':I:I ﬂi—l. }-EE # [MEZFWE5Edh ]

AVIC SECURITIES

TRIRIR: Wind, SPAUEZWRATERE (F: 202242 H 24 HE 20224 4 A 26 H)

B3 2022 {5 RBESIG A B kK g IX ) vh )5 — 2 7l B

60.00%

50.00%

40.00%

30.00%

20.00%

- ‘ ““ “ ‘lllll

0.00% -
MEEHAHERMNEXANPH I LR US I LXK TRTDEGFGOES L L
RELGHHN IR BRAPEIHAPEEEFEOULUEYTENENRERXIE
R I8FE EREME H FEE RBRHEKFE EHER
# jeHE#= W e R K Na #HEAERK +F#

TRRIE: Wind, AATIESRRARERE (3 20229 4 H27 HE 2022 7H 5 H)

4 AXERAEDREL LS KWK S IE A%

60.00%

50.00%

30.00%

T

20.00%

10.00%

l

0.00%

n <« — < ~ O oM Y o o 1m0 A < I~ O ™M v o
O o I~ I N 0 0 O v O N O O ©O ©O ©O A = 9~ —
AN O O Y O Y O O O O O O O O O o o o o o
- 4 = 4 = A -4 4 A 4 A —~ o o™~ & ™ & ™ NN «

e I PR (L e ] AL BRI 28 22 5 L

PORERIE: Wind, AWUEZFWIFEATEEE (FEbrovaim, TEARREIR & — R RETRIN 2 L)

I HALO #E&32 5Tty 261, Pl HALO (Heavy Assets, Low Obsolescence),
faA 2 AR B SLY Bt B fl,  [R]IN HL A AR BOAR Y DK XURG: A R ML K, X AR FE R
KBRS RARN, AR, ERZAY., BERA, KEAREFHAFHE

PRLRESF WS R AR WEZFE AR LA A S Sl i 5
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BRI, BRI DA PR i, RN, HAFMERAFaEARBNEEYE, A%REERIE
AR,

HALO #3238k, ABRZETGHEMNEA T, N AL > B AT E &
IR EARE T, HEREmTFBS, S PHetEmmigR. L EmamE, AL ik
RIBEIFNEE, —&, Al PSRBT, (HEAMRIBARGET AR R, ik
MARWTER, 20254 11 AHHEIEX ALEERERIEL, =&, 2026 2 A, AlE2&—&
R XA, IREFZEATV AR WS, 50T HHHEMN, HxX&TLE
BEFHM; =2, Al §ikidBhNE, B REIREER T RIEF . B H,
HRMETHR, HEBUGIRNEI RRERMME &R, HA T % T AR R A8 AN A 2R AR A,
IR T XERE S TR0, RS E, TEhs BA e 42 B E 5= 17 WA X o
WAL i, RiizwmT Al PIRBHRRIFR R, FENZEM=RrhHmEEsS, BAREE
R, [RIHAE X mEF IS B 5 K15 B & 1 Bk

R ANMEESEHR A BT, DARELER™, REIKEN HALO 173k, NIMEE
DHINERE T ERE., BER-ERE, BEE-HHL WAt BATFXERE,
BRI IH, HALO REMEGITHT —FATIWIN A AENL, T, ®E, Hr, #2557
ML, %, HALO REREESHHLT AT IANE S, S, B e, BRI,
iz, sElREE. Zooeml, BWERL G BRERS, F

Fe1: W — ik HALO Jgt:HE#

HEre

O 0 NN N U B~ N

e e e
(< S T O JU R N e

17

— B~ [ B ™ [ B ™ A BAI BRI HIF-E5)
AR ik 31 54 RN akiEl {
FRb T 140.76% 128.77% 37.81% 1.46% 9.05% 57.75% 24.67
WG 165.45% 116.45% 33.25% 1.63% 11.75% 43.70% 24.00
126.58% 162.62% 32.52% 0.94% 14.74% 59.40% 23.17
MR 165.68% 180.87% 34.42% 1.11% 6.59% 42.08% 22.50
BLHE 133.47% 120.22% 36.34% 0.72% 8.89% 74.14% 22.17
CEVaNE s 122.58% 91.77% 22.31% 1.21% 8.68% 76.16% 21.50
ek 84.57% 117.23% 46.98% 1.61% 4.62% 56.96% 21.33
HLf 122.06% 90.76% 30.71% 0.89% 10.23% 76.01% 21.33
Ex[is = - 83.26% 13.88% 1.72% 5.71% 49.33% 20.83
FSliivaxid 86.18% 52.18% 24.70% _ 7.12% 50.54% 18.83
ERpH 178.07% 63.85% 19.48% 1.03% 6.33% 37.63% 18.17
" 82.56% 53.89% 19.84% 0.58% 8.05% 80.74% 16.50
MU IS 160.69% 61.82% 15.32% 1.14% 4.75% 38.12% 16.50
@IS 75.96% 81.57% 27.03% 1.32% 4.51% 37.83% 16.17
R 66.92% 121.45% 15.18% _ 14.01% 53.84% 15.50
AR 171.95% 53.55% 18.94% 1.54% 3.79% _ 14.67

PRLRESF WS R AR WEZFE AR LA A S Sl i 6
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18

19
20
21
22
23
24
25
26
27
28
29
30
31

AIRAL
(38
]
R
N FE
AR
o i
e
iR
TRER Bl
[Eies
TR
BT
ZHIHLAS

78.10%  65.32% 30.36% 0.70% 4.31% 42.37% 14.33
198.91%  50.56% 12.50% 1.64% 3.50% | 23.52% 1417
154.04%  53.47% 16.10% 1.03% 4.50% 33.06% 14.00
139.89% 0.71% 441% | 83.92% 1333
107.19%  69.54% 19.98% 5.19% 29.95% 13.00
49.73%  26.54% 1.35% 3.94% 35.34% 12.33

162.90% 169% | 206% | 31.59% 11.83

71.54% 59.09% 14.74% 0.63% 4.27% 56.16% 11.67
141.55% 46.85% 18.75% 3.41%

0.81%
0.61%

0.64%

12.15%

74.23%

51.67%
4.66% -

46.27%

71.10%

BdoRIE: Wind, FPRTEZFIFSPER G BUREET 2025 fFrpilk, RIMAR MRS ET LT, HE2BERS MG, &
WPy B BUE S I V15 0 AR ERE=HIEE BN ; [ B 8 SR = B i BN [ 937 e
=l B R B AT =T R TR AT SO BRE=BATT SN BEATFSCH=B AT /R

BidFr IR BRI

Fe2: il HALO J@#HE%  Gifi 30)

1 CEv))
2 FFA
3 HLF o IT
4 FLAR 5 1T
5 iz
6 RETRBJE
7 Z LR
8 IENER
9 At
10 WEIRSS
11 el
12 A=Wl
13 bt Eas
14 iREE# 1T
15 iy 3|
16 RN
17 NN
18 B BRI
19 ekt
20 e et 4
21 AT
e DS R A

195.53% 3.58% 77.19%
261.11% 134.64% 24.51% 2.41% 116.95%
271.19% 131.43% 27.70% 1.81% 16.06% 76.90%

| 509.02%  351.09%  33.97% 1.49% 11.38% 53.05%
302.04%  247.30%  36.57% 3.95% 12.20% 37.68%
183.74%  143.21%  25.33% 2.10% 16.74% 95.09%

| 563.63%  442.69% 10.18% 9.19% | 81560  68.17%
306.94%  209.69%  38.86% 1.30% 13.38% 41.83%
128.850 ~ 223.58% |L56.0006 |  1.14% 12.67%  144.03%
176.96%  136.65%  37.48% 1.77% 13.66% 44.70%
154.419%  128.33%  34.21% 1.60% 11.60% 68.60%

481820 115.83%  14.93% 2.61% 11.37% 61.18%
210.96%  281.32% | 56:0806 |  0.98% 10.64% 46.65%

46.14%

| 479.45%  182.14% 17.72% 2.21% 8.03%

146.72% 210.87% 1.06% 7.57%

j

219.69% 30.61% 1.42% 13.88% 34.88%
146.09%  117.34%  20.78% 1.95% 11.74%  106.65%
202.48%  127.95%  31.22% 1.85% 8.21% 42.68%
153.00%  178.95% | 49.61% 1.50% 7.72% 42.13% 96.50
112.25%  99.73% 35.65% 1.30% 9.75% 103.83% 95.67
138.36%  216.37% | 52.79% | 0.89% 11.88% 50.17% 94.67

HEZFWETAR S 552 B BE S Z IR R st W 57 7
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22 AR 116.76% 129.42% 30.65% 1.16% 8.79% 124.55% 94.67
23 PRI R 125.78% 160.68% 32.18% 0.93% 15.03% 58.33% 93.67
24 ERag i 327.26% 96.59% 17.19% 1.40% 10.39% 46.23% 93.50
25 Jeft 158.08% 102.47% 32.76% 0.80% 12.63% 70.54% 93.33
26 FaLith 132.36% 100.09% 23.43% 1.22% 11.89% 77.36% 92.50
27 i 150.69% 99.57% 30.36% 1.21% 8.35% 74.59% 92.33
28 Hhrra] Fee 11 290.53% 89.88% 16.71% 1.36% 6.06% 77.75% 91.33
29 K 159.06% 191.34% 31.38% 1.26% 6.48% 42.19% 90.00
30 N 79.80% 121.68% 48.50% 1.72% 4.90% 67.33% 89.83

BUERIR: Wind, "PRUEZZDIATEER (7 BdEHET 2025 4Erpdl, 2RI MNIEREL BT IAT Y, HERBEERTS s, %
W25 BOA BUE A 2503 RIS SR IE=HTE0™ BN 5 B B3 7 o B =[E1 R B3 P e N 5 812 937 LL Bl
=[EE R B0 RSN =R R TR AT SRR E=EEATT BN ; BEATIT S = AT 57/

EHT IEER R

A, BICRIESRAUEMZET ALY KK HALO 17k, §fiiZ HALO EM:HT 30
BT ATk, HAEE 3 A 20 H, B 2026 4R RIE Y E AL AT 10 NMT L2 5]
Joc JefRiss. ORI, M, E4K. Joff. REHESE. DB, psEn. (LR,
M, Al § kT REEEREERT, B, BT, BEKRS. EREMRI,

F T,

K5 HALO JBtEA R EHES

1200.00% 140.00
1000.00% 120.00
o ® ° ¢
800.00% § ® ® o0 "o o e 100.00

o o ° ° e g0 °
600.00% 80.00
400.00% 60.00
200.00% I 40.00
0.00% I I I I I I LB B s n n mim omim - =i _— 20.00
-200.00% 0.00
e REEES O B S F RS E RO h W RS R E e
REPHUREELOR AR EFRETESHT EE R XN EEL R
< EENNBRIER SHE BRVRE L EL B
R EREIXEILK HIH IH=E BREEEK
E= = E% 2 4

B FIN20264 R 1

® HIYE 7y (k)

BORIRIE: Wind, WPHTIEZFMIFRATER (F: Wind —SWIHHERHTE 3 H 20 H)

PRLRESF WS R AR

ARETAT U EEIE A EICBPRIRITHIRHE, AR LSE BORNE S, B3RS
TSR, EFET (F77) CES=FATE, AREBIEE 6.26%, &SN SR EZ=E
B, Rl EE MRS HEl—E R E, TIHER BRI SEHCES”

WEZFE AR

LA A S Sl i
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FIRHE, ZOJETRTHASG M RTIE S B, SMERF LG MEENL, BEEEHETIE
1H,

ERRERE, EREFEFMRREEIRIBEEN B RIE. 3 A 19 BRI ERRINTT
mERFE F-35 fll, HBREIESE, MPROI N IZA IR AOR B ISR RAARIC R, X, &
[ RFVREAFFE—E AL, 1H 3 H 20 HEFZ IR OPREINTR B LT 2.99%, AR IEAT
EN B SR S TR A 22 U et B R BRAAT IR, I — PR S Wl T 370 S5 1R A A A B
RE, BAARAREE HSrhoE DAIR B AR R 2 BT,

HHIARPEE A TP e i im XA, 8 3 A 20 HERZETL PE 4y 84.66 &, 1T
2014 £ELAR 69.25% 70z, WHEZHIERZ AR SHREAMSER MR R FN, FiRE5—
FRWTEE O, TN LS R ESER M F o, BRim T NEFREARR
IHMESHM, FEFEARENARTL: —2Tk “tHA" MXHEEER, —2ERk. —F
FEZE T ApAb b S pi e R

BB

FEE, EHN, PRMESEEEL R, WS ESMRFSL, ERENBRARLE
IR HIAN A T EORIR A, WAL KT HEERESE, A REFEERS), i L, RN
RIFLA, FRENME, FHREBCCEEFRRR, UKSRIEMZET AL Uy K
HALO Tk mil£,

PRS-

1. E N BORIEAT AR R
2 MG BUEH BTN,

3. AN AN M BEAAAS R A,

FPRLHE S BE S R A WEZFE AR W55 R BIE L Z IR R BHH RSy 9



& RIS

AVIC SECURITIES [MEZ#WETER S

AERE PR :

SN AR A BB HE PR 300 $ER1EKIE 109 DA L,

BERE: AR A BB FEXHP IR 300 FERUEKIE 5%~10% 2 A,
Ff: AR AR B R AEXTIPER 300 FEEGKIE-10%~+5% 2 A,
St AR A BB B AR PR 300 fEEEkIE 109% A L.

(FRIANE 479207 I

SR AR AT KoK T R 300 FAC
s AR A ATALE AT S5 AR 300 HEEUHES,
Wi AR AT RACE IR FIRIIR 300 164K

WEFE I L
PRTIE S SRM IO SHTERVRIFTIIRIE, DUCKVAPRE BN SERIET A IORRGHITE., DRSO SR, B, B, SMO%. ML E 7
He, RISEIRALH AR SR

B HIBA -

FRZFH, 18611188969, chenyd@avicsec.com, S0640125020003
2, 18674857775, liyugq@avicsec.com, S0640119010012

ZER, 18665808487, liyoul@avicsec.com, S0640521050001
AHER 17611619787, lirx@avicsec.com, S0640123060013

PRIV S7

TSARFAR 5 2R WA R —REZF AT, FRE, ARETHEM R T AR NTAM R AAFMOEME B TS, BE
RE, RRIGR S GAM & P BRI E SO B B AR 52

RESHR: $85#E H BRI RRH BITRIER R, AR IS B R B 7 EIESH S RO B 8 O SR N TR

BT

AR EAIESERAT (R PEIES G SR SHOENIESL S SVE) BIE, AR RER RSO EMR%R, &, o
53 A4 T PV 257 WA T T L S A IO I 24 M 5 o O B T B P P UV 52 W TR R (T HIX 5o L R I R 28 Rk
R, BRIEBARR, SRS R RAUR TrRiES. AR OE S 6, RIS S IR, A Bl UERT 77 R K%,
SEVAIRGHROR, RS BIAL AL A A SRS, RN, AN ARSI BRI BT IR SHE, AR RR
TSr B - R R ARAT R, i ATF A SR FCA 7 s BR IR U T B AR B, BRI LTSS,

RIS FTRIOVOR, TR MR R TS S 2, HAEN Sy s A 55 A RS s A E IR, IS
FARIUTEN AR T AR S FHEIESE &N IR, AR ENAHRBOMER RN, T IIES R 2 R AR ST T2,

AR A TR VORI R TR BV (AL B B E S5 A T8, (B A S R AR O e e, FPAUESS 0 TR AR A O BPRH TS B2
GUERIFE, RIS R S A sEMITS B, RV E AR CURSEA RS DR AT G I, 7ERFIRT, FRRIES T & e 5 AR A TR VR
RS RRGCHIR S, AR ORI URMHR S RS BN AR RRIR, BT, NRARE, ARSHRIIAE R RIS
BRI 85,

FRTCIE S TE RV AT O T 00 T T 2 5 s AR A TR R AT A RS 55, 11 AT AR GRS I A TR A T2 R, ke T 558 TIE
B2 5. HMIES T HEAVE T AT TR (A AR 25 P T B R R LS At 1 T (AR B sl 5347

IBRERHiAE - b T ARH X B S R AR DY X 2 S P R B P TIE25 A PR A )
AwMHE: www.avicsec.com

KA IS 010-59219558

f& HE: 010-59562637
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