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SR B
Tt HEAE A

HERHR
2026 54 A 14 8 | TEARR

N B R AR 2025 S F AL, SRHLE LN 23.38 10, LT 4 29.49%),
FE2HTELZAR L AT ARE, FNEFHFAE-5.72 121, Rs
MYy K 153%, T EHXHMEET FEHHK. T *RERRMETREF
BT, FAASIHAT kG A, Hd, 25Q4 BN 7.9 1L, Rk
T 20.14%, V384 4)04-3.57 1, 24 F R #-0.16 1 T. 2025 4\ 3]
XHMEEBTANAMATHME 142100, THRAZ A BAEMR K 1.251C 7T,
TR K 0.88 12T, £&ZPBIKIOIRIK, KIABARIL T BAELA H T
BN R, BB ARG A BN LA, HB S LG E EERFEREA,
HAVINA N3] 2026 FEAR AR LR ERE, EHFEZNTFH

25 FEMELR, AREHMFHREL

2025 /) 8] & £ A £ A 58.27%, F) LT 0.5pct, » 3] £ 384K LA
FE s, PRI REIRE, FFEANERELT., HEITERIFFL R FEN
# A 37.04%/11.17%/31.72%, R IbiEHe 7.25/4.94/6.02pct, EZIKNT
MEm AR RA L HBRE, NARKEH 5479 A, FlHTHE 14.08%.
T RAAEAANR Fra A A s, B IHHARREHY, BTRERERFA,
R BENGEMHRA, BE Al AiEE. HERLESREE., B ZLG K
FHTARE, MOHARFRFEES, AEREAREKEL, FRRKL
WA G S BAME BB B Kk,

AEAREEBERRKE, WEKLEAERAE

2025 FN S MG iR RIKKE T, HEREREIEZRA, B EDH S
A IR EFTL 2.87 1L, 24 FRMA-3.15 1L, KARERLFR
fto NI K LML 4634 1L, ALHIERHSHRMUFRELE, Ky~
BEMRE, A F SN 12.67 1L, FH-33.49%, £F1%E 62.81%,
B e +1.96pct; &4 iEE 5k 404N 10.50 1z, FH-24.08%, £4%
53.16%, F]rb-2.90pct. 28 £ M F, KHAE% L F mpBaFmt, &
B RAZNHKIAT G FRA B - it RREE S I,

F XL FARRAR T Ak, EFHNLFRE

NE KA, IVIEREZA, MERZAE T Empik, &4
% FRIFT H A, 2025 SF o 8] BT S LA TR A, Al R %A
HERIEERIITE R MOMAFRET Y Zb a0y £, FAF
FHEN, BFRAERAP; +RILB2HRE T2 HELEF, BHGH
L HA 10.00 7k ; 4T L BB FRE D 7 B R B KRB R %4 B E AT R
o, na5vEAAs0 L 5WE A ENEMEAL, TR 69 FI L E
Mo T RBEX S EFRWA DL, B RAE0FH AR L SFERANEAR
AP K, IREE SR X R R R R R, Hgemis
WLEM, 3G 5% G- e | Aol AR A7 69 ROME R B F 3R

B AN 5 4E4E

FANFIT 2026-28 A N5 H] A 28.02/32.83/38.49 1¢. T (1A 26-27 F
28.93/33.23 1z 7T, # A1 TFiA 3.15%/1.20%, #EEF EXBAD A, TiA
GeA FEBINIER) , JFEAALES A A 0.09/1.18/2.33 1 (FTA 26-27
HF7 1.14/4.13 127, 5 3 TR 92.38%/71.43%, T %% & F F AN &,
AR AEAE) o BAFETN S Wind —HFNH1E 7.1 45 26PS, # /&
N8l 5 BAE) A4 2026 SFAH P NIKGRAE, 4 T8 8.5 4% 26PS, B
AR 19.66 T (AT4E 19.11 T, & 8.0x 26PS, L3444 6.5x) .

ReRT: 5F BHH S ETATERD, HLHREREA,

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

B R (BF): FEAN
AR (AR ) : 19.66
JRFET R R

SAC No. S0570515060003
SFC No. BQB164

guoyali@htsc.com
+(86) 21 3847 6016

SAC No. S0570521060004
SFC No. BWD469

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

E AR
KR (AR #HE 4113 8) 14.26
T (ARTEZ) 17,275
6 ANAFHE R (ARTET) 236.38
52 A# s E (AR H) 12.59-17.48
i
VLY
(%) %300
28
17
> P
Q)
(18) + . .
Apr-25 Aug-25 Dec-25 Apr-26
FH R R : Wind
2B MR BARE A

4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 2,338 2,802 3,283 3,849

+-% (29.49) 19.86 17.17 17.23
)2 BB 8 44 (572.32) 8.66 117.84 233.24
(a7)
+-% (152.90) 101.51 1,261 97.93
EPS (5 # #i%) (0.47) 001 010 0.19
ROE (%) (5.32) 008 110 215
PE (4%) (30.18) 1,996 146.59 74.06
PB (4%) 159 159 159 158
EV EBITDA (%) (43.11) 60.50 41.64 45.65
BAEE (%) 000 069 080 068
TR RR: ASNE ERFRTAM

1



AHZR (002439 CH)

Bil: BAMMAER

(%%

Ly ERIES

HUATAI SECURITIES

RIA (A RAA CGAEE) % AL B (pet)/% EHRE
Eia| 2026E 2027E 2026E 2027E 2026E 2027E
FRRAN (FF L) 2893 3323 2802 3283 -3.15% -1.20% EZROFAEELFREAKR
FRHN-R A & 1752 2015 1520 1748 -13.25% -13.25% EBREERLLALATRNAE—R TR, TR
ES Vet Pl N 4
LA1% (%) 62.80% 63.80% 59.30% 60.30% -3.46pct -3.46pct L ERAGTFTRALLTRAELRFLEAE
R E-GAE R (%) 64.0% 65.0% 63.0% 64.0% -1.00pct -1.00pct # E%4 FHEAERLF A, THEL S HLHE
2R E-ZARS (%) 61.0% 62.0% 55.0% 56.0% -6.00pct -6.00pct % & 25 F 4 MR H 2 AR A — 2 AR, Tif 26/27
EE Y ERIES
Bl E GRS R % S HES 28.0% 23.0% 28.0% 26.0% 0.00pct 3.00pct it 27 F 8 5 B H A F RN B, Tl
(%) TR T EZHKF.
A 9 R - 2 g R & 6.00% 5.00% 7.00% 6.50% 1.00pct 1.50pct 2 &) F 3k AR A L B Rl @ F RN ®,
(%) 5 R KT H PR
VEEENEAAHE(EFA) 113.6 412.5 8.66 117.8 -92.38% -71.43% EBZMAN, EAIE, HE/EEZEAEYR,
TR RR: ERFRAM
Bx2: NABSBEERERKE
#i5: Lt 2023 2024 2025
RIS ON 45.07 33.15 23.38
] b (%) 1.58 -26.44 -29.49
0B A 39.62 33.82 28.59
7 AL 7.67 -3.10 -6.29
F He (%) 18.34 -140.43 -102.72
#1359 7.62 -3.19 -6.35
] b (%) 18.12 -141.80 -99.36
A0 7.40 -2.27 -5.77
] b (%) 18.01 -130.75 -153.86
V3 & B B) IR A 64 4 A i 7.41 -2.26 -5.72
F He (%) 18.37 -130.53 -152.90
FEBH ARG 2.70 -0.94 -0.52
FodE B 12 AN B IR AR 69 4 A i 471 -1.32 -5.20
] e (%) -9.61 -127.98 -294.68
R ERIENCH 57.76 58.77 58.27
AR ) £ (%) 16.41 -6.86 -24.69
FRARR: Wind, £55F%
B&3: TrAdkEk
BN (L) PS (4%)
EHRFAR  ERERD B’#H (L) FAL(T ) 2026E 2027E 2026E 2027E
= Af54 688489 CH 38.77 44.67 7.01 8.40 6.4 5.3
E#%% A 300188 CH 12.33 105.97 19.59 22.25 5.4 4.8
bz 301153 CH 24.83 88.31 9.38 11.00 9.4 8.0
7.1 6.0
SAFIT, T 8 R A Wind B4 T — B &t # 2026 4 4 A 13 Bk &M
B%4: R¥ZR PE-Bands B%5: B¥ 2R PB-Bands
(AR ) (AR )
2R
39 52
%1 TTYWA_ . eeees 25x 39 Quc=="" [" b e e mw . meme==- 5.0x
13 - = = 20x - — = 4.1x
o 15x 26 3.2x
10x 2.2x
(13) 1 5x s 1.3x
(26) - 0 : : : : : )
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
FA KRR Wind, R FARIR: Wind, /T
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5, 2
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

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
KK

H AR R
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

£

2024
8,402
1,964
4,732
67.90
67.14

463.01
1,108
5,376

350.71

617.03

365.15
4,043

13,778
2,208

0.00
1,177
1,031
141.52
0.00

141.52
2,350
12.90
1,218
5,686
4,636

11,416

13,778

2024
(314.77)
(227.39)
224.38
(60.23)
3.78
(548.30)
292.99
(2,251)
(266.07)
(4.73)
(1,981)
(420.32)
0.00
0.00
0.00
(153.94)
(266.38)
(2,986)

2025
6,463
875.01
4,174
54.06
53.54
406.53
899.35
6,548
346.22
580.87
363.95
5,257
13,011
2,007
0.00
1,025
981.94
160.36
0.00
160.36
2,168
0.00
1,211
5,577
4,067
10,843
13,011

2025
286.67
(577.26)
277.46
(14.88)
(154.38)
44352
312.21
(1,251)
(172.90)
(8.54)
(1,069)
(100.93)
0.00
0.00
0.00
(109.60)
8.67
(1,066)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
5,900
1,195
3,151
106.05
91.11
505.77
850.94
6,328
421.73
591.41
226.91
5,088
12,228
1,216
0.00
114.95
1,101
160.36
0.00
160.36
1,376
0.09
1,211
5,577
4,076
10,852
12,228

2026E
356.35
8.74
279.72
(28.55)
(120.00)
(48.84)
265.28
(51.08)
(120.65)
(75.51)
145.09
15.00
0.00
0.00
0.00
0.00
15.00
32028

2027E
7,062
1,636
3,872
81.55
78.38
461.69
933.03
6,252
497.24
597.66
68.92
5,089
13,314
2,303
0.00
1,191
1,112
160.36
0.00
160.36
2,463
1.28
1,211
5,577
4,189
10,850
13,314

2027E
550.22
119.03
276.48
(40.46)
(120.00)
201.39
113.77
(30.20)
(123.16)
(75.51)
168.47
(79.47)
0.00
0.00
0.00
0.00
(79.47)
440.54

2028E
6,345
1,953
2,707
138.38
120.32
535.53
890.54
6,347
572.76
609.07
75.88
5,089
12,692
1,582
0.00
304.71
1,278
160.36
0.00
160.36
1,743
3.63
1,211
5,577
4,413
10,945
12,692

2028E
446.22
235.60
119.05
(51.57)
(120.00)
121.18
141.97
(42.79)
(135.86)
(75.51)
168.58
(86.28)
0.00
0.00
0.00
0.00
(86.28)
317.15

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 (%)
ARKEES
IS

B A

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

e IES

ROE

ROIC

2 ]

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

i o F

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

PE (%)

PB (4%)

EV EBITDA (#%)

2024
3,315
1,367
29.44
987.54
206.35
(60.23
(22.59
(92.97
(3.78
(310.18
3.84
12.27
(318.61
(91.22
(227.39
(1.09
(226.30
(154.35
(0.19

2024

(26.44)
(140.43)
(130.53)

58.77
(6.86)
(1.99)
(2.29)

17.05
(16.67)
3.81
3.40

0.23
0.69
1.05

(0.19)
(0.26)
9.42

(76.34)
1.51
(95.93)

2025
2,338
975.46
30.31
865.78
261.05
(14.88)
(87.95)
(142.37)
154.38
(628.81)
1.10
7.46
(635.17)
(57.91)
(577.26)
(4.94)
(572.32)
(373.45)
(0.47)

2025

(29.49)
(102.72)
(152.90)

58.27
(24.69)
(5.32)
(5.29)

16.66
(7.66)
3.22
278

0.17
0.52
0.89

(0.47)
0.24
8.95

(30.18)
1.59
(43.11)

2026E
2,802
1,140
28.02
784.54
196.14
(28.55)
(14.01)
50.00
120.00
1.71
1.00
3.00
9.71
0.97
8.74
0.09
8.66
260.58
0.01

2026E

19.86
101.86
101.51

59.30
0.31
0.08

(0.16)

11.25
(10.73)
485
4.01

0.22
0.77
2.00

0.01
0.29
8.96

1,996
1.59
60.50

2027E
3,283
1,306
32.83
853.58
213.39
(40.46)
(16.41)
50.00
120.00
134.26
1.00
3.00
132.26
13.23
119.03
1.19
117.84
368.07
0.10

2027E

17.17
1,046
1,261

60.22
3.63
1.10
0.76

18.50
(14.79)
3.07
2.64

0.26
0.94
2.00

0.10
0.45
8.96

146.59
1.59
41.64

2028E
3,849
1,496
38.49
962.18
230.92
(51.57)
(19.24)
50.00
120.00
263.77
1.00
3.00
261.77
26.18
235.60
2.36
233.24
328.79
0.19

2028E

17.23
96.47
97.93

61.13
6.12
2.15
1.73

13.73
(17.56)
4.01
3.32

0.30
1.17
2.00

0.19
0.37
9.04

74.06
1.58
45.65
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R

DHITE A
AN, FRAET. TERRE, ZIEP AIREPT R KA BRI T S ATIF ARG IER RATAAAAZT L AL,
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

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
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. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 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

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

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 HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

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, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
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)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

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



HUATAI SECURITIES

{ KA 1
B#ER (002439 CH) Py Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o BHIZ R (002439 CH): #Hfea:dspt (FH) AMNS) . LT3 /3 ABEN 3] FE S HFA RGNS GT T
AAEE 1% H A L,

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
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.

(E-E2REHE

o NAMITINAET . TEBRE AA R AATH RI2E KB E TR BAITGIERREITANZEAR. TFRF . 24T
JF R AR AL G KIRE TR A IR IE R RAATAF AT E M S5 A 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 22 RAE R 09 EARI N Ao B A8 /) FRAF 3B, L3R A 0 3 AT
£ 0N,

e BUIZ/R (002439 CH): HHKIEFMWAIRNS] . LT N8 fo/ XA FET N 5] FEAFA RGN ) E — L E@RIE R
B etk 1% 30 Lk,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
Z R H (LAEFTAES),

o LHIERMHAREAE ., TN/ REKEENG], RIRESRERE, TEmER TRAFA KBS TR
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

7 Ak

RAEH (Fhedh) A RN S HA AR & akE L EMA T AT HIRSFTIE, TAEXATH >R S, QIEIE
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 A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B ke AN ARF RS RIER (i) AR ARSI IBIcE B R Bay e R R (37
) 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 P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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