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.' .' HUATAI SECURITIES

SR B
Tt HEAE A

HERHR
2026 4 4 A 16 A | ¥ E A

N B R AR 2025 S E AL, SRHE LA 10.52 124, BT 26.07%,
F IV EAA)E-4.02 104, FHTHRY K 131.47%, &5 E74E L4047
LF KL, RBBKEARER, K H-HIS Z&H& T A, FLS
BANBRFFBRAARE S ERNE ¥R, £, 256Q4 TN 1912, R
o4 25.19%, 134 4004-2.79 1270, BT R K 23.49%. % a7, 3)
BT Ak SRS ALK, R HIFHIS MUARL, AL 52 7 A 4RE
FHR B E AL £ IR, 2026 F ki AR IR, BT IT AkK
BEREMAT Y, BHFFENITFL,

FRAR M Bt FE A8 X, 5% B 32 s O FL

2025 F o8 &F £ A %% 35.63%, Rl T4 9.55pct, 444 /% 32/5F & %
FE 74 8.42%/18.94%/28.11%, R L% 5-0.07/4.24/9.18pct, & L[5 &
FERATERANTFUATERAR AR LHBRE, AERALTERE,
4% B 8854 7, BT 26.65%; ¥ &% H 1.99 1et, RLTHE
4.73%, NS HFG@d M. ARSMREIE A RIS, AT
FERTHES. RMEANZEMEE, HARSHMAN 581 1L, Rk
2.54%, Lt E 55.20%, RAMNE G HA4EER L TR 40.43%,
ZBRMATARENE; F4ERL1181LT, BT 22.98%, %/ §)
NEERIE SR LF: FERIE N

BEH RS @ RN, ITEMEHR 5

o E) BHBARAHIRS, 2025 FHAHAK T A 2.96 12T, RFkIEK 9.79%,
B R BN GBI TR 27.42%, R LR A 4.24 AE 5, £ EEE HI-HIS
=R &S B, BsoftGPT B ABA, Bk - SAEFRARRZAERFZS
Kid., A EZH K BsoftGPT E/7 KA L “Z & - =4 &R %EH 50+
R, Al A LR, Rz, AEELREFFRAEZT BRI Y
B, ZFZRAZE, HBEZEZHBHME, NERNTREHRIERNLEELEZS
“REHA", EHEFHESNAAENETA. FOREEM, ¥ 177
REELINGE, B+ 883 A, 1., #IBARLAARATA R K, Tt s EH
BT, N FREEFEAR, KPEKELZ S WA,

BRI E 2 EN, SELEME—FHAL

2025 F 11 AN TARIZEFIRE 2, AN BT RN AL R, 2026 F
4 AEEQBBIEAR, SEREMEALEM, 2T LR, HRERET,
N B RIS BB ESAZ AL IAE, T AR +REZE A A, 5K
FlE A FESKERRRK, REEFRESRTHER. P RMAE, <+
BRE” KEBEAR. EFEWNZL, Al+ EF %, REZETHLD
KBOR A 4k, TR RPZHFT AL, 238 F 2 6000 +EJ7HAH. 400 +
REANTRE, BFFR5TLELIAEE,

B AN 5 4E4E

KA 2026-28 A AN H A 11.72/13.10/14.66 10T (A AT1E S 58 %
-12.38%/-11.64%/--, & w1 T TR EINR R GERIINIEGR) |
)2 # 4 #1394 5 %) #-1.40/0.07/1.16 1 (714 0.03/1.39/--c T, L &EAH
FF RN, £AF, LRAERE, T2BRAEMRK) « 55 T3
Wind —Z M 1A 7.8 12 26PS, F & 8] HI-HIS BRI AT, 4
/N 8] 8.0 1% 26PS, HAR# 6.05 7T (A714 6.05 T, *F & 7.0 /& 26PS, it
¥4 6.5 12 26PS) .

K &32T: HI-HIS 37 18 F80: BUF EATEL A TR T HEE A,

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

B R (BF): FEAN
B iR (AR F) : 6.05
JRFET R 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

P9 &1
KR (ART #HE4 A 158) 457
T (ARTET) 7,080
6 ANA T AR (ARTEZ) 278.65
52 F##&siE (AR T) 4.45-6.63
FR M & B
—_— R
(%) %300
28
16
4 1M
(8)
(20) + . : ,
Apr-25 Aug-25 Dec-25 Apr-26
F#R K : Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
FLHN (F7) 1,052 1,172 1,310 1,466
+-% (26.07) 11.48 11.70 11.90
)3 BN 8) % F10  (401.65) (140.24)  7.34 115.70
(a7)
+-% (131.47) 65.08 105.24 1,476
EPS (R # #ii#) (0.26) (0.09) 0.00  0.07
ROE (%) (9.59) (3.46) 018 278
PE (&) (17.63) (50.48) 964.09 61.19
PB () 177 1.83 183 178
EV EBITDA (#)  (27.19) (434.27) 40.82 21.71
BEE (%) 0.00 011 008 0.05
i S A AN R R0 kR
1



&

KN 1
4 ¥ & (300451 CH) " (T[T} ﬁTﬁEﬁ,ﬁ
B&1l: BAANAEER
B (AL n@mA (AEE) TRBAE(pct)/% EHRR
B 2026E 2027E 2026E 2027E 2026E 2027E
FLMAN (FF L) 1,338 1,482 1,172 1,310 -12.38%  -11.64% EEZ2RGTAEKAMEMARRZAERMNNE R
£2H%E (%) 47.20 49.60 40.10 45.00 -7.11pct  -4.68pct T &R T TRAKHAHEERABRMFLEAE
A E-HRRE (%) 56.00 58.00 45.00 50.00 -11.00pct  -8.00pct  H EEMEMBRATH AL TFRANKL, FTHERRS
ERUES
R F AR (%) 57.00 60.00 40.00 45.00 -17.00pct  -15.00pct % & E 23k AT A& TR A, TiRk4#HE
ERUES
i oM E-HEFRE (%) 9.00 8.00 8.00 7.50 -1.00pct  -0.50pct  Fiit/ 8] Hi-HIS = &t A4/ #1, L3 @b | ERP,
i gk A -2 E R E (%) 14.00 12.00 15.00 14.00 1.00pct 2.00pct  FHEASMANBIRTIA, dARRALHGRIE, &
2 5% B KT A AR
i) 3 R E-FF R % R E (%) 19.00 16.00 22.00 18.00 3.00pct 2.00pct  FHENSPANRIETHE, mARSRK L HGBRIE,
R R EKFH BRI
FAEBMAEBE (FFRL) -40.1 -44.5 -70.3 52.4 -75.24%  -17.81%  AHEN ST A BMANAER S, EATFBER K.
12 B &N 84 A (AAL) 2.95 139.3 -140.24 7.34 - -94.73% EZLUA. LAE, FAFE, KEREARKP A
KRR RS
B£2: NABCLERKEHS
#i5: Lt 2023 2024 2025
RIS N 16.16 14.23 10.52
2 (%) 5.81 -11.96 -26.07
B E R A 14.43 13.49 12.62
B LAl 0.44 -1.63 -4.14
2 H (%) -17.35 -472.76 -154.17
A1 % 50 0.45 -1.62 -4.16
5] e (%) -18.16 -456.02 -157.28
% FiH 0.46 -1.67 -3.90
2 H (%) 10.79 -466.26 -133.34
V3 & BN B) IR AR 64 4 A i 0.37 -1.74 -4.02
5] e (%) -13.93 -572.96 -131.47
FEEHHBE 0.03 0.19 0.10
FedE )G 3 BB B L AR 09 4 A 0.34 -1.92 -4.12
8] e (%) -27.44 -664.96 -114.48
R A (%) 46.98 45.18 35.63
AR A E (%) 2.83 -11.76 -37.13
FHARR: Wind, 5%
B&3: TN d4EEk
BN (L) PS (4&)
PEF B AR EF R B () FAEL(IL ) 2026E 2027E 2026E 2027E
DTk 300253 CH 8.56 188 26.17 30.17 7.2 6.2
fie B #F 301162 CH 69.33 92 9.11 11.48 10.1 8.0
e Kl 688114 CH 51.08 213 34.16 39.27 6.2 5.4
34 7.8 6.6
E: TN SR A Wind 24 F0 — B, A H 2026 4 A 15 BUEH
K. Wind, &%
B&4: 4l%#E PE-Bands B4&5: 4li% & PB-Bands
(AR ) ) (AR )
14 —_— e 1n —_—
SMwN. . e 25x g MY m -, eeeee 3.3x
5 - — = 20x - == 27x
15x 5 2.2x
0 == ' 10x 1.6x
(5) ?—t_—_:{ 5x 3 1.0x
©) 0 . . r . .
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
TR RR: Wind, &% A RF: Wind, SRR
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2



B0 £ RIE %

44 % & (300451 CH) )\ A% MM ciarai secummes

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
3,076
1,019
1,550
35.02
11.20

346.61
113.72
2,592
158.37
495.25
732.99
1,206
5,668
1,182
49.84
676.59
455.69
12.56
0.00
12.56
1,195
54.21
1,549
1,549
1,351
4,419
5,668

2024
11473
(167.33)
155.50
(42.75)
2.25
(116.18)
283.24
(213.07)
(242.74)
3347
(3.80)
26.86
4253
0.00
0.00
(4.27)
(11.41)
(71.48)

2025
2,853
455.50
1,422
27.72
11.08
371.80
565.66
2,424
152.69
488.19
716.58
1,066
5,277
1,197
59.68
694.47
443.35
6.49
0.00
6.49
1,204
63.08
1,549
1,510
949.10
4,010
5,277

2025
(21.20)
(390.45)
177.43
(9.84)
(23.50)
8.53
216.63
(572.28)
(172.31)
7.41
(407.38)
28.18
9.84
0.00
0.00
(38.43)
56.77
(565.30)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
2,905
703.48
1,337
42.23
18.23
129.90
673.51
2,423
152.02
513.44
702.14
1,055
5,327
1,384
368.24
548.68
466.97
6.49
0.00
6.49
1,390
67.16
1,549
1,510
812.95
3,870
5,327

2026E
49.77
(136.15)
138.55
(2.69)
(25.00)
(17.07)
92.13
(110.91)
(141.93)
0.67
30.34
309.12
308.56
0.00
0.00
0.00
0.56
247.98

2027E
3,217
785.78
1,420
35.90
14.51
367.30
593.43
2,425
151.34
542.75
681.52
1,049
5,642
1,699
484.70
762.12
451.93
6.49
0.00
6.49
1,705
66.95
1,549
1,510
820.08
3,869
5,642

2027E
108.91
7.13
155.09
5.15
(25.00)
(110.23)
76.77
(130.16)
(163.44)
0.67
32.60
103.56
116.46
0.00
0.00
0.00
(12.90)
82.30

2028E
3,272
879.32
1,511
51.53
22.13
102.76
705.39
2,368
150.67
576.69
596.69
1,044
5,640
1,591
500.81
605.31
484.93
6.49
0.00
6.49
1,598
63.58
1,549
1,510
932.40
3,979
5,640

2028E
187.98
112.33
180.85
6.58
(25.00)
(144.26)
57.48
(98.15)
(130.37)
0.67
31.55
3.71
16.11
0.00
0.00
0.00
(12.39)
93.54

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
1,423
779.90
13.22
120.70
209.15
(42.75)
(130.44)
19.18
(2.25)
(162.99)
3.80
2.33
(161.52)
5.81
(167.33)
6.19
(173.52)
(48.98)
(0.11)

2024

(11.96)
(472.76)
(572.96)

45.18
(11.76)
(3.74)
(4.65)

21.08
(21.31)
2.60
2.30

0.25
0.91
1.18

(0.11)
0.07
2.85

(40.80)
1.60
(125.93)

2025  2026E
1,052 1,172
676.99  702.38
11.66 172
88.54 93.80
19925  175.87
(9.84)  (2.69)

(122.49)  (70.35)
(12.57) 0.00
23.50 25.00

(414.28)  (151.28)

3.19 1.00
4.47 1.00

(415.56)  (151.28)
(25.10)  (15.13)

(390.45)  (136.15)
11.20 4.08

(401.65)  (140.24)

(248.45)  (15.70)
(0.26)  (0.09)
2025  2026E
(26.07) 11.48

(154.17) 63.48

(131.47) 65.08
35.63 40.09
(37.13)  (11.81)
(9.59)  (3.46)
(9.34)  (3.34)
22.82 26.10
(948)  (8.32)

2.38 2.10
1.65 1.63
0.19 0.22
0.71 0.85
0.99 113
(0.26)  (0.09)
(0.01) 0.03
2.59 2.50
(17.63)  (50.48)
1.77 1.83
(27.19)  (434.27)

2027E
1,310
720.94
13.10
98.22
183.35
5.15
(52.39)
0.00
25.00
7.92
1.00
1.00
7.92
0.79
7.13
(0.21)
7.34
167.83
0.00

2027E

11.70
105.24
105.24

44.95
0.54
0.18
0.27

3023
(7.46)
1.89
1.38

0.24
0.95
1.10

0.00
0.07
2.50

964.09
1.83
40.82

2028E
1,466
752.09
14.66
102.59
190.52
6.58
(43.97)
0.00
25.00
124.81
1.00
1.00
124.81
12.48
112.33
(3.37)
115.70
311.82
0.07

2028E

11.90
1,476
1,476

48.68
7.66
278
2.66

28.32
(9.17)
2,06
1.66

0.26
1.00
1.10

0.07
0.12
2.57

61.19
1.78
21.71



B0 £ RIE %

‘€|]_‘H’_;§;§ (300451 CH) dedhe | X .'.' HUATAI SECURITIES

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

j ' KA 1
41 % & (300451 CH) )\ S5 1]} RIS

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, Fhkfearizit (F#) AMRASMMA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o NAMITINAMET . TEBRE AA R AATH NI KB E TR BAITGIERREITANZEAR. TFIF . 4T
PR A RAE G RAREITRAIIFIEFRRRITAF LA EZM A HZ. KREEPIHREW “HAAL 83
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o BRIEAMRATENS ., L F AR ELBEENS], RIALEZRFEHE,. TERERTRAEA ARE FHRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
AR &) % 32C 0 E 0 R L AL RIEA NI E R E N S S B HIERE &I ARSI INTHRTH .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% L b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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