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HERHR
2026 4 A 118 | TEAR

FHRomIP
€Ak

ke A, 2025 LB K 149.92 1L (yoy-12.27%) , 13844 11.67
127 (yoy+4.50%) , A&TF S AT 69 8l 171.44 1L /3 # % F) 12.87 1L
T, TEA 25 FITHHBRIANILERIL, FARADTARATAA, BN
B T A R EARGY IR AR AE L F2T T HAMKA, 26Q1 AT
Jk 23.78 e (yoy+1.26%) , Ja##4#4) 1.111¢T (yoy-46.50%) , %
% 25 F ARG B R R IR DB R X KT AT, BAKEAE, N F)
RPEREFFoL, LEHESZFEHAEL) ZAAMTRAZSKT, LA
PHEERERTAIER, £F “EN” TR,

QLEAMRRWTH, ELAZMERNBB L RAUANEHELE A
I\ 8] 2025 4 F £ 4 £ H 23.36%, Flb+2.58 pct, #A1%EH 8.75%, F
tb+1.19 pet, £4 A ERA T 2 Z N S FRR G AN R, N3]
2025 AR R EH 14.02%, FlH+1.47 pet, 4, 4E. ¥, o
4. R T RAEYAH 5.13%. 4.03%. -0.36%. 5.21%, R % £+0.92,
+0.54, -0.04. +0.06 pct. 4 8] 26Q1 %ML A% 19.01%, F H-4.46 pct,
H A EH 5.32%, Flrb-4.74pct, L EFIH TR T HMMETEFHLA
RIEAK, SAVA AR E RN A5 B RN EMHEAL, NEESENERD
BYEE . 26Q1 Ak R EH 13.27%, FH+0.2pct, A EHEHKAERL,

Ko EREBBELL, NIALAMELLEFRALETHE

N E R EAM T L SN R RSN LSHE AR P RO K, 2025 F
N B HiRM Y AR BN 10.18 1T, £A41% 32.71%, R H+1.79 pct.
HRLRMH“TRR" BRF SR 4TLA, LT WA K 40%:
2026 4 —Z & Bl 2 =% 1300 12, Figk 37%, #ah =k b
T 53 AR 2500 12700 7w B 2026 A5 %] 2 & B 2 # & %K 1800
fe7t; 2026 F—EE B R % =4 % 384517, Rk 49.5%. 45 E
FARBG-THLA, AEF-ZHRACHELE, 2HACTFI, SR
Bf&AL, “TE2E” BRAS#%” 15 ARGELAIE, SE5 K
WA A “TWE” KA2H 35%, KA R ELFRAT KFmE UL,

b FFHREK, BATHREML

NG 2025 FAEMRTREAGL, FEk, HFRPEEALIEEATIK
41.07.39.46.31.50 12T, F) b-12.84%. +2.05%. -6.01%), £ 4| % 29.52%,
21.16%. 22.07%, F)+5.26. -3.50, +3.30 pct. W4 # A, 2 8] & F IGCT
BHHBRARNERZRABT A, AABKPAAEREG-REE T,
BAVRAE B R T G W AEARHEL 5 —, RBIER— RS REFRRFH., 4
LUk B P ARD AL, BIRT S @, NEFRE, AAMNELESE %
B, BT, CHESERFEITE, RREEEAHE. ENETHE
ST, FEMEAE., AR FHFE N B RET . 2025 5F 8 #5F 0k 3.9
fe 7, FlH+61.3%.

B AN 5 4E4E

HATTF AN ) 26-27 0254409 (-17.33%/-18.46%) % 13.66/15.80 1z
T, 2R FZIKMITE G REAEE S, FHH738 2028 )2 &4 A0 K 17.75
fe 7, 3 & EPS # 1.34/1.55/1.74 7T.4%4% Wind — & ##, ¥T kb2 8] 2026E
B3 PE 29x, # BN saififce v 45 E—FE S, 4T3 2026E 25x
PE (14% {48474, #T{A: 2026E 20x PE) , B #=:# 33.5 © (#T1i: 32.4
T, LIAZTNSEELER) | %H “EN TR

ReRT: CHRT I ERRTPRE, STF k], RAFNHE LR,

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

BIPR (B4) EN
B ARt (AR H) : 33.50
x4 FRR

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

SAC No. S0570518110004
SFC No. BSJ399

bianwenjiao@htsc.com
+(86) 755 8277 6411

B 7
SAC No. S0570524080002
SFC No. BVU938

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

BE K
SAC No. S0570125070136

T YN
Xujiaxin@htsc.com
+(86) 21 2897 2228

P9 &1
HEH (ART HE47108) 28.48
T (ARTET) 29,010
6ANAFH AR (ARTET) 1,201
52 F##& i E (AR T) 20.52-33.97
R A H B
—_— A
(%) 7 %300
48
. A,
- )
18 \wl‘/ J
2
(13) . . :
Apr-25 Aug-25 Dec-25 Apr-26
Frt kR Wind
ZE MR HBARE FHE

4iHFE (ARF) 2025 2026E 2027E 2028E
FAMN (B ) 14,992 17,406 18,854 20,200

+-% (12.27) 1610 832 7.14
Ja BN 344 1,167 1,366 1580 1,775
(@7)

+-% 450 17.06 1561 12.37
EPS (R #74:%) 115 134 155 174
ROE (%) 9.96 10.75 11.34 11.60
PE (15) 2485 2123 1836 16.34
PB (1%) 239 219 199 181
EV EBITDA () 1327 1195 972 861
BAEE (%) 084 096 108  1.09

AR A AN, LRI LTAN
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BAl: BAKARFLER Bk2: PE4AHERRLER

fet AN e— A yoy (B Fh)
180 s s - 30% oA — A

14 344 Al iEyoy (&%) - 60%
160 - 25%
140 - L 20% 121 r 40%
120 L 15% 10 1 L 20%
100 - 10% 8 1

- 0%

80 - 5% 6 -
60 1 - 0% 4 - -20%
40 A r -5% 5 | L -40%
20 - F -10%

0 A - -60%

0 - - -15% 2020 2021 2022 2023 2024 2025 26Q1

2020 2021 2022 2023 2024 2025 26Q1

FHERR: Wind, ERHFRL

: Wind, #&5F%

B%3: £ARE4HETR Bi4: BRFAEER
—_— A
- - FRHERNE (RESFK)
25% - —_— AR - AR 6% 1 — A
e B R B P B
5% -
20% -
4% -
0, 4
15% 3% -
0, 4
10% 2%
- -~ - ~
___________________ S o 1%
= ~
5% -
\
0% . — T . .
——
0% . . . . . . -1% -
2020 2021 2022 2023 2024 2025 26Q1 2020 2021 2022 2023 2024 2025  26Q1
FHK R Wind, TR &R : Wind, &%
B &5: “Tibana)Eak
L& i XTiE EPS (&/R&) PE (4)
(%) o) 2025E 2026E 2027E 2025E 2026E 2027E
000682 CH A 12.35 165.58 0.62 0.74 0.86 19.88 16.68 14.28
600406 CH R 26.36 2,117.17 1.04 1.17 1.31 25.37 22.49 20.13
601179 CH & H G e 16.08 824.24 0.27 0.33 0.40 60.22 48.06 40.11
ST 35.16 29.07 24.84
000400 CH LAY 28.48 290.10 1.15 1.34 1.55 24.85 21.23 18.36

: #BAKE 2664 A 10 A
e Wind —SCHUH, 4 %5 H

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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B%6: #4% %X PE-Bands B£7: #4% %X PB-Bands
(AR ) (AR )
U A — R A
46 - 40 -
P e e
35 - oo 40X 30 - oo 3 3%
- = = 30x - = = 2.8X
23 25x 20 2.4x
20x 2.0x
12 10 A
15x 1.6x
0 T T T T T 1 0 T T T T T 1
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
AR R Wind, R KA R R Wind, SRR
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3



# 4% %, (000400 CH)

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

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
2HFR (ARFAET)
2EEHAE
A
I8
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

2024
20,591
5,555
8,794
641.23
936.79
2,644
2,020
4,673
339.55
1,767
742.61
1,825
25,265
12,409
78.18
8,830
3,501
474.05
153.46
320.59
12,883
1,087
1,019
639.89
9,697
11,295
25,265

2024
1,299
1,292
341.27
(54.68)
(28.82)
(572.63)
32159
(385.74)
(390.06)
0.00
4.32
(356.00)
78.18
153.46
(0.13)
32.91
(620.42)
557.17

=y
ht

£

2025
21,309
7,527
7,100
211.49
897.26
3,453
2,121
4,942
348.12
2,036
748.48
1,810
26,251
12,291
0.00
8,271
4,020
580.20
275.30
304.90
12,871
1,230
1,019
662.82
10,469
12,151
26,251

2025
2,670
1,312
344.05
(53.58)
078
891.18
176.10
(250.28)
(248.45)
(4.50)
2.67
(450.86)
(78.18)
121.84
(0.25)
22.93
(517.19)
1,970

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
25,606
8,739
11,353
750.50
499.45
2,338
1,925
4,804
366.48
2,193
618.25
1,626
30,410
15,195
684.63
11,701
2,809
541.77
215.69
326.08
15,736
1,399
1,019
662.82
11,692
13,275
30,410

2026E
867.49
1,536
364.98
(174.23)
(26.08)
(899.49)
66.64
(162.40)
(402.62)
(18.36)
258.58
506.75
684.63
(59.61)
0.00
0.00
(118.27)
1,212

2027E
26,484
9,857
8,636
398.11
1,208
4,096
2,289
4,818
384.84
2,191
485.39
1,757
31,302
14,652
34.75
9,784
4,833
479.30
162.11
317.19
15,131
1,595
1,019
662.82
12,853
14,576
31,302

2027E
2,290
1,775
400.96
(208.32)
(29.62)
241.27
110.00
(390.42)
(234.62)
(18.36)
(137.44)
(781.73)
(649.89)
(53.58)
0.00
0.00
(78.26)
1,118

2028E
30,306
10,774
12,780
765.29
705.09
3,083
2,198
4,623
403.21
2,145
358.59
1,717
34,929
16,658
20.27
13,171
3,467
418.13
102.07
316.06
17,076
1,815
1,019
662.82
14,275
16,039
34,929

2028E
1,234
1,995
395.15
(258.03)
(21.12)
(998.26)
121.05
(185.71)
(181.70)
(18.36)
14.36
(130.28)
(14.48)
(60.04)
0.00
0.00
(55.76)
917.87

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KA (%)
EXIES

EEUES

ROE

ROIC

2 ]

K= AE (%)
FRRE (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
EREARIR (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
17,089
13,539
84.44
720.40
597.10
(54.68)
(59.44)
0.00
28.82
1,392
28.29
6.24
1,414
121.50
1,292
175.25
1,117
1,694
1.10

2024

0.17
14.34
11.09

20.77

7.56
10.15
10.75

50.99
(39.88)
1.66
1.33

0.72
213
1.68

1.10
1.28
11.09

25.97
257
14.85

o%%
1]

2025  2026E
14,992 17,406
11,490 13419
78.67 86.38
769.52 85417
60456  671.06
(53.58) (174.23)
(86.69)  (46.03)
0.00 0.00
(0.78) 26.08
1,466 1,716
22.40 22.65
7.66 5.70
1,480 1,733
168.54  197.30
1,312 1,536
14464  169.32
1,167 1,366
1,761 1,918
115 1.34
2025  2026E
(12.27) 16.10
5.32 17.08
4.50 17.06
23.36 22.90
8.75 8.82
9.96 10.75
10.16 10.07
49.03 51.75
(51.28)  (51.04)
173 1.69
1.33 1.47
0.58 0.61
1.89 1.89
1.34 1.34
1.15 1.34
2,62 0.85
11.93 13.03
24.85 21.23
2.39 2.19
13.27 11.95

1 IR IE 25
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2027E
18,854
14,436
95.22
922,50
724.74
(208.32)
(60.89)
0.00
29.62
1,986
23.68
5.72
2,004
228.10
1,775
195.75
1,580
2,190
1.55

2027E

8.32
15.71
15.61

23.43

9.42
11.34
10.70

48.34
(57.65)
1.81
1.41

0.61
1.89
1.34

1.55
2.25
14.31

18.36
1.99
9.72

2028E
20,200
15,424
102.76
968.63
760.98
(258.03)
(76.43)
0.00
21.12
2,233
24.26
6.33
2,251
256.32
1,995
219.97
1,775
2,382
1.74

2028E

7.14
12.48
12.37

23.65

9.88
11.60
11.14

48.89
(57.79)
1.82
1.56

0.61
1.89
1.34

1.74
1.21
15.75

16.34
1.81
8.61



B0 £ RIE %

# 4% %, (000400 CH) )\ A% MM vsran securmes

R

2T B

AN, XMh. ATHE. BIEL, HIEV AR AT E K GG & F R BT AP AT ARG IE AR KT AGANAANE R &
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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 5TAE) o AIRE P BT A R AU ARG T 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) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA 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. 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 A GO RRN, EARENBOIERARBTAFOREEEIELELOAEXR, AEEFTH
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
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 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 (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, 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 IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH 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 H4¥ R (000400 CH): ## e aktsft (FH) AN, LFNa /R RBEN S FEEFARN 6T H T

AAEE 1% H A L,

o HATRWMWER L, HHhearizit (F#H) AN 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
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, 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.

£B-Z2REHE

o DATIRRIR . 3 IR BB T AABRAN KA I T2t RIS TR R AYARGYIER R AT AN B BAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T 9 ATIF a9 KR R o AT IFARIE 28 A A A9 AR Ao B AV R /) FRAFH B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o F4t¥ X (000400 CH): #HFEAMMAMRAS ., HFASF/RALIKEB N8 EEFARG NG E— R L @IIEHR
a9 b ik 1%k A Lk,

o RIEKRBM AN LT f/REHEENST, RIXTHAEAAFIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE 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
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A1) % 32C Fe9HLR o AL FIER NI BB N 8] & B HIAE 6915 &1 500 ARE BN T 3T A&
TR A BT HARR, FRIER (FTAd) RN 8 T KRS W B ARIZEE T, o RELIF A,
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
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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 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%R 5 A 202233398E

B RAEF AT A TR F)
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