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HERHR
2026 4 4 A 15 A | ¥ E A

SR B
Tt HEAE A

8] KA 2025 S F RE, SFALE kN 21.06 12T, R T 24.30%,
F I F 4 AE-3.74 10, BT M 525.38%, HF4& k4, A SILA
AETRE2RHTETEEMTLE KKE. B BBOER | WINEX &
s B AT RN, AT REARE, FZ2BAATHR, ZHFERN
EJ7 LS5 HALRANEAZEF S ERHEZRm. £+, 25Q4 Tk AN 8.1 1L,
Bl T4 6.74%, i@ B X4 F, 28U RKET L IN, BH447E-1.32
L, RkTHT Kk 98.53%., ALAEAAER, 2F2ETEHALREFHN
555 1¢ 7, B K 36.28%. % BB ERBAFT AR I IKRE, KMNIKA
NEVINA BRI K, RAAERET AR, BIEEEIRE,

A RIGIAARE, B IR IR

2025 0 5] & A4 £ A 32.83%, FIHLT 4 8.85pct, & A5 ERA
BRI EG RN RIRS LR RAEBIARE, HEITEIFREEPHNA
15.18%/8.45%/15.84%, ) tb¥g4e 2.85/1.18/6.33pct, + &£ b FIN T
AR AR IR RN, Ak S 2SR, X153 B LR E ST L5,
REETZENBORE, HHERIRFEN L LRAE 82.35%., #hL S
KRR, KR IEK 38.00%, Z@ LT HiTAHEE, T8 E@K
L BT Z, BESMMARB SO S, EEEHETRA,
A 2026 F A A4 5 2 FEA,

WINEX #ARL AT H 3, it R ELIEH

N B MG S WINEX R P AL A&, 25 H SR =FEIRZ
BREBFUAHR, ECTRAER. HFERFZAFHFLPFFRARS,
TG A AT . SRR Sk KA R, TR 2R E R IR R A,
FRIEBAE A AT WAk, B0 £ K E TR A2 6 AT, RIRAT AURE R .
TATEE K “Al+AT” AR, AT “HTBPTH 207, A EXEARE
T, AR ERT, KAER 3SANAAATRZRAE W, HE 2025
FR, NEARFEFTHMAL 6000 K, XPZHREMR 400 2K, EFEE
I BEEFRBEAREITLE —, WINEX EAH—KEBSLEFZE, TR SN
EREFUBERERTE, ABERNLFTER BE LR,

Al EJ7 R Z Mg, WINGPT #E B KI8T

N B Ak Al EJ7 A 47 By, 2025 4% X KA WINGPT 3.5-turbo & 77
XA 5 WINEX Copilot 3.0 47 At 88 F, @ LiREASMAEEE, & 100
EANGERGZ, BEFRIPD., BARE. B Pk, REME. PR Ee
EBOHRT, CALBSZRERZREH. NARSLEPER, LET
A E IS 47i EAKRBER, HBREFREFHSE, 20 Al B ARKTL
K%, N3] B Al Agent 2R RAL =T & RAZ, BRARE LB 0B, EJF
Al KD R ZEGQABLTE R, mANEH _mKkd&k, KAMETH.

B AN 5 4E4E

KA 2026-28 A N5 H] A 24.53/28.28/32.70 10 7T (A AT1E S 58 %
-10.89%/-6.50%/--, =& & T8 R EKMFRSILERSH LS, TRHZAE
RACNIEIR) |, 384 FEN A A 0.40/2.09/4.02 1t (EATIE S A8 %
-87.91%/-58.28%/--, &R T TN R, S HARSEFFE, LA
TRE, FEABRMAME) « 2F TN Wind —& N 3444 7.8 15 26PS,
H NG Al EFFEKE R A3k, 4T 8 10.0 42 26PS, B iR# 11.14
A (BT{A 10.46 T, 3 70x 26PE, “Tb3944 51.1x) o

R4 WINEX 37T #80; EI7 Al EK R RACT 8.

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

BFRE(BH): ¥
B AR (AR F) : 11.14
AW R

SAC No. S0570515060003
SFC No. BQB164

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

SAC No. S0570521060004
SFC No. BWD469

7R
fanyirui@htsc.com
+(86) 21 2897 2228

E AR
KR (ART #HE4 A 158) 8.56
T (ARTET) 18,843
6 ANAFHE R (ARTET) 972.49
52 A# s E (AR H) 7.94-14.73
i
T
(%) 7 %%300
55
37 l
19
a an\\v
1 44 ~A
17) + . .
Apr-25 Aug-25 Dec-25 Apr-26
F#R K : Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
TN (BF) 2,106 2453 2,828 3,270
+-% (24.30) 16.49 1527 15.63
)3 B £ 8] 44 (373.88)  40.00 209.49 402.25
(B7)
+-% (525.38) 110.70 423.69  92.02
EPS (5 # #i%) (0.17) 002 010 0.8
ROE (%) (6.87) 073 370 6.69
PE (&) (50.10) 468.30 89.42 46.57
PB () 335 333 322 304
EV EBITDA (#4) (120.43) 71.35 37.81 24.21
BEE (%) 0.00 012 024 024
TR RR: ASNE ERFRTAM
1
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Bl BAMMAER
R#EA (A%

B 2026E 2027E 2026E 2027E
FLRA (FF L) 2,753 3,025 2,453 2,828
A% (%) 44.70 47.30 41.70 44.90
LA F-B MBS (%) 50.00 53.00 45.00 48.00
i R E-HEFRE (%) 12.00 12.00 14.00 13.50
A R E-E R NE (%) 7.50 7.00 8.00 8.00
a0 5% M - R F R E (%) 13.00 11.50 15.00 14.00
FEBAEBK (FF L) 82.6 90.7 122.7 113.1
12 B &N 84 A (AAL) 330.8 502.1 40 209.5
TR RR: ERFRAM
Bk2: N ERERHE
L. Lt
LSS ON
5] b (%)
& LA
5] b (%)
FURER-E
5] b (%)
A0
] 5. (%)
V3 8 BN B IR AR 6 4 AL A
5] b (%)
ErFHAME
JodE )6 12 B BN B IL FR 89 4 A i
5] b (%)
B A 5 (%)
B A (%)
FRBR: Wind, £55F%
B&3: TrAd ik
EHFRKR  ERRD B ()
+ %158 603990 CH 15.17
K¥ESH 688271 CH 114.70
¢l & 300451 CH 4.68
F3

ama (AEE)

E: FTrbay )R B Wind 24 70 — 20,

AR R Wind.

B&4: TLT4%%& PE-Bands
(AR )
102 -

DTRER

68 -

34 A

(34) 1

(68) -
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

FA KR Wind, #5255

e RHR

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o

3 KN 1
it W RIS
T A (pt)/% EHEB
2026E 2027E
-10.89%  -6.50%  E&RGTFAERELERMAER
-3.00pct  -2.40pct EERGTFFTRAKHARMSLAE
-5.00pct -5.00pct  HEERIBAFTAMAETRLNK, TRKAZR
PR
2.00pct 1.50pct I E) Al B E SNSRI AR AE I 5 R
Heh, LT LR A EKE,
0.50pct 1.00pct  FHERACHE T ¥k, FEERERFA IR,
2.00pct 2.50pct  HEBRACHEB I RM¥h, TR %R EKFAH TR
48.52% 24.67%  FENS T RN A LR, LET S RARK.
-87.91%  -58.28% EELMA. LAIE, FAE, FEBARKY .
2023 2024 2025
31.63 27.82 21.06
2.28 -12.05 -24.30
28.09 25.13 23.23
3.41 0.87 -4.18
764.35 -74.47 -579.67
3.41 0.87 -4.42
784.12 -74.48 -608.83
3.18 0.50 -3.84
2,052.19 -84.24 -867.31
3.58 0.88 -3.74
229.49 -75.45 -525.38
0.25 -0.36 -0.19
3.33 1.24 -3.55
178.51 -62.66 -385.53
45.00 41.68 32.83
10.04 1.80 -18.24
ZRKAN (L) PS (4&)
L (1L ) 2026E 2027E 2026E 2027E
46 3.94 4.79 11.8 9.7
945 153.17 184.44 6.2 5.1
72 13.38 14.82 5.4 4.9
7.8 6.6
RLAH 2026 4 A 15 B A&
B%5: T74%4k PB-Bands
(AR T)
16
12 _'__'___l—- ----- 5.7x
] - = = 4.7x
8 1 3.8x
4 2.9x
1.9x
0 . . . . .
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
TR Wind, &R
2
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JEES
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V3 s H N B IR AR
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ALRER
2HFR (ARFAET)
2EEHAE

A

A 18 e 4
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MK
TEFEEN
Htezgase
BREHRLE
FAZE

KA
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EFEHAE
(SRR
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& BRI A

AN FRIG e
HAE T e
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2024
5,005
1,336
1,193

131.88
90.24

111.11
2,233
3,661

490.50

468.63
1,106
1,597
8,756
1,646
40.29

697.53

907.74
1,177

0.00
1,177
2,823

(27.95)
2,191
1,063
2,726
5,962
8,756

2024
407.53
50.07
191.11
57.44
48.25
(270.40)
331.07
(299.87)
(305.82)
5.21
0.74
121.54
(17.74)
0.00
0.00
190.94
(51.66)
229.20

2025
4,925
1,762
1,032
99.43
66.18

100.30
1,865
3,598

460.48

459.10
1,447
1,232
8,523
1,740
15.06

672.67
1,052
1,188

0.00
1,188
2,928

9.19
2,216
1,081
2,319
5,586
8,523

2025
555.37
(384.17)
229.83
62.15
26.10
468.79
152.67
(242.92)
(220.35)
(23.60)
1.03
70.10
(25.23)
0.00
0.00
18.19
77.13
382.55

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
4,906
2,182
659.61
150.23
74.45
90.47
1,750
3,541
409.31
500.76
1,446
1,185
8,448
1,623
50.00
758.08
814.71
1,188
0.00
1,188
2,811
10.43
2,201
1,081
2,356
5,626
8,448

2026E
651.21
41.24
257.97
(54.94)
11.15
264.98
130.80
(244.64)
(283.70)
51.17
(12.10)
13.26
34.94
0.00
0.00
0.00
(21.68)
419.84

2027E
5,510
2,706
956.44
147.19
105.58
92.80
1,502
3,499
362.37
547.86
1,404
1,184
9,008
1,990
50.00
881.66
1,058
1,188
0.00
1,188
3,178
16.91
2,201
1,081
2,550
5,814
9,008

2027E
710.53
215.96
284.19
(68.55)
6.92
188.37
83.62
(233.21)
(286.33)
46.94
6.18
46.53
0.00
0.00
0.00
0.00
46.53
523.85

2028E
5,894
3,249
678.63
197.75
104.85
79.81
1,584
3,512
318.82
607.69
1,390
1,196
9,407
2,017
50.00
1,036
931.25
1,188
0.00
1,188
3,205
29.35
2,201
1,081
2,924
6,172
9,407

2028E
808.85
414.69
313.03
(84.47)
2.54
88.87
74.19
(305.55)
(360.30)
43.56
11.20
40.45
0.00
0.00
0.00
0.00
40.45
543.74

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
RARS (%)
EXIES

EEUES

ROE

ROIC

2 ]

KA AR (%)
FRRE (%)
wAE

b

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

PE (4%)

PB (4%)

EV EBITDA (4%)

2024
2,782
1,623
23.12

342.99
202.38
57.44
(169.31)
(28.59)
(48.25)
87.17
0.36
0.58
86.96
36.89
50.07
(37.83)
87.89
334.69
0.04

2024

(12.05)
(74.47)
(75.45)

41.68
1.80
0.84
1.18

32.24
(2.62)
3.10
2.94

0.32
242
2.37

0.04
0.19
2.71

213.13
3.14
55.41

2025
2,106
1,415
14.95

319.76
178.03
62.15
(140.86)
(24.41)
(26.10)
(418.14)
0.22
24.56
(442.48)
(58.30)
(384.17)
(10.29)
(373.88)
(150.97)
(0.17)

2025

(24.30)
(579.67)
(525.38)

32.83
(18.24)
(6.87)
(4.75)

34.35
(10.02)
2.83
2.71

0.24
1.89
2.07

(0.17)
0.25
2.54

(50.10)
3.35
(120.43)

o%%
1]

2026E
2,453
1,431
20.32
343.49
196.28
(54.94)
(122.67)
10.00
(11.15)
45.82
1.00
1.00
45.82
4.58
41.24
1.24
40.00
248.36
0.02

2026E

16.49
110.96
110.70

41.68
1.68
0.73

(0.13)

33.27
(18.13)
3.02
2.90

0.29
2.90
2.00

0.02
0.30
2.56

468.30
3.33
71.35

1 IR IE 25
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2027E
2,828
1,558
23.37
381.79
226.25
(68.55)
(113.12)
11.00
(6.92)
239.96
1.00
1.00
239.96
24.00
215.96
6.48
209.49
455.04
0.10

2027E

15.27
423.69
423.69

44.92
7.64
3.70
2.23

35.28
(26.51)
277
2.65

0.32
3.50
1.90

0.10
0.32
2.64

89.42
3.22
37.81

2028E
3,270
1,726
26.12
42512
261.61
(84.47)
(98.10)
11.00
(2.54)
460.76
1.00
1.00
460.76
46.08
414.69
12.44
402.25
688.67
0.18

2028E

15.63
92.02
92.02

47.22
12.68
6.69
4.73

34.08
(33.70)
2.92
2.81

0.36
4.00
1.80

0.18
0.37
2.80

46.57
3.04
24.21
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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, AIREATE A IE R R AR B9 MAS . IME AT TR 23 A
BRI AR, KRRDIBHREFIRIE, HELEMRALG TR, £ REFTRIEAREN GG 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
RBBH. ZFRE, BHFAFEINHNETZOELERZT BN, MWEHERAARSFZE K, AARTIEY R TR
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS 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 GE LT ARAEALAT T 09 @ IR A AF AL I, 947 F BT e T =T e = A T4 0 69 RIR, TR ERTRA
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
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 BRIEARWF FEIINT. AZIRTTARLAEILT W 530071 TR MR S0 5 RIRE T 89 & N3 EBUR —H Ay #5T
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 H A A TR 8] R A R BRAAFIE 2 A B B R 2 RRIFIE (FH) A TR ) 4 (GER BT 5150)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
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
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o IL7f (300253 CH): ##saktsft (FH) AN, LFNa /R RN FEEFARN 6T H 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) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) 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 (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D 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,

o LT (300253 CH): HHKIEFRMMWA RS T8 fo/ XA FET N 5] FE AHFA RGN 8] E — L E@IE K
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,

# 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 A ) % 32C Fe9HLR 9 R AL FIER NI B R N 8] & B HIAE 6915 &1 500 ARE BN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
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 P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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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
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