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SR B
F F4k

HERHR
2026 54 A 17 8 | TE AR

2025 4/ 8] 2 I I 44.02 12 (yoy: +40.36%) , 13484 4:H 10.40 12
7 (yoy: +74.82%) , iedFya#% 454 10.09 1z (yoy: +87.39%) , #
AFABALAT A P ,4Q25 # F %02k 12.61 12 T(yoy: +29.07%,
goq: +15.08%) , 1284 #)iH 2.60 17T (yoy: +7.08%, qoq: +4.81%) ,
FedE )3 B4 )08 2.53 12T (yoy: +29.76%, qoq: +5.29%) . 3Q25 ik,
BARABHHEM BAL IS E P H LA B RFJET Tk, 120 8] T iF Kt %
PR R A AR ) B R, #T%am M S (4o 3D ATHP. MUBAE) ATk
MrEOR AR, 4Q25 WFIL LA AT, &mF RS, N8 2MORILE R
AafEig K, LA R LR A 1.59pct £ 42.39%, 2B FK% AitRE S,
V3 B4 AR LG R AK T B AOE R, sn i Al B R KRR R, N8 K
BRI E S L& KR, Rk, A2 THE, ®HF “EN7,

25 FEM: @R i8R E, BAR)ZERS

25 NS B 5 H BRI FAZRMER, it ALEESHIBBRREEA
KA/ (RREELEAFEREAF) F A2 39.27/3.60/1.0 1z T (yoy:
+41.65%/+25.98%/+68.91%), “Fhtm MAEE S H L RAR SR, £
1% 5 T~ 5 RK3588. K #7 = & RK3576 % 5|47 AloT &~ & 44
SRR, HAEAEELT. Ty A, MERLTAESEIEAFE SR
KW 7K. BARE /) 7 @, % 5T 7~ b4l & 4 4411 (RK3588. RK3576
S Esn B E&KE) , N8 25 SFEAFEF LIRS 4.36pct £ 41.95%, H &
AR A ARG R EAFKR 40.7% (yoy: +4.53pct) o % F%, &%
BFRGHREBN, 2FFHEE ML 6.84 L1 (yoy: +21.2%) , %5 FH
KR ARIL, AR B B BT M, )3 8% ) % B e 324t 4.65pct £ 23.62%.

26 SR T —REM SoC AR & Hilf 27~ % B

N et 1Q26 A E I 12.05 12T (yoy+36.2%, og-4.4%) ; V3HE%4
#38 3.2-3.4 12 (yoy+52.8%~+62.3%, oq+22.9%~+30.6%) , 4 Al
BIRF R R E SRS, /5] 3588/3576 % ¥ Zyh F g Kk, KH 26 F,
N3 SOC 5K E F ATk, kiR, BIEHEE LgkFabk
WK 1) &5 R & A AR 74, RK3572(3TOPS)/3576/3588 (6 TOPS)
BT ERF S EROENEEK, NEFH 2026 F4H4 T — KM%
} RK3688 A=k A1 A RK3668, £ L IA & F 4% Kby B i AR R4
J AloT #  A %%. 2) a8 a2 % RK182X & 7 b F A+ JUAMT &k |
HAREP, AMEFCHENTRAR., 5N &, R, A8 TF—K Al
WAL 32 %5 RK1860 T 1H26 4k, H 4/ K-FH¥ Ka48id 40Tops, TE#
13B LLM/VLM, B8 ¥ s 3 H ). RKDHEZ DAL E . »
8 “FR+WH mFI, EEREAELT. BEAL. THRITLE R,
MEA. RBEHINFRATYS, HL2RIAKRFME Tz,

B AN 5 4E4E

s Al &1#T 8 B EE T, ASl A 2 EMAMAE SoC 52 E R A, £
HA SoC THULRFEFEY, Foir—RKAL, it 26-28
4%k 55.09/68.20/82.15 12T (yoy: +25%/+24%/+20%) , *} 5 )3 £ 4
#1714 13.38/16.95/20.91 12 7T (yoy: +29%/+27%/+23%) . /&) # B /] SoC
Kk, ZRKEBERAREB+MRAEETETHEEP SHELEK, LE&KS
KM, 4F 75x 26PE 48 (Wind T pb 8] — M #1349 15 4 62.8XPE),
st B AR 238.3 T (A4 232.1 &, 3 75x 26PE) , %4# “EAN” .,

ReiRT: FR@ X TR, THES RAAM, FEXRERY @R/ T
5T F Ak

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

BEPE (AH) :
B AR (AR F) :

HET
SAC No. S0570525080001

TREE >
SAC No. S0570522020001

RIE
SAC No. S0570525100003

nEg
SAC No. S0570524090007
SFC No. BUQ838

E S &5

KR (ART #HE 4016 8)

T (ARTET)

6 MAFH AR (ARTBET)

52 B AE B (AR T)

FEAN
238.30

7R
guolongfei@htsc.com
+(86) 10 6321 1166

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

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

FER
tangshihe@htsc.com
+(86) 10 6321 1166

170.98

71,982

1,425
141.79-246.30

& S
—_—

06) #1300

61

44

27 . Al

° [‘\M wvx\r

8) + r . .

Apr-25 Aug-25 Dec-25 Apr-26
AR R : Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
BN (BF) 4,402 5509 6,820 8,215
+-% 40.36 2515 23.80 20.45
Ja B AN 8 %A 1,040 1,338 1,695 2,091
(87)
+-% 7482 28,63 26.74 23.33
EPS (R #f # %) 247 318 403 497
ROE (%) 26.23 26.82 26.32 25.09
PE () 69.22 53.81 4246 34.43
PB (4%) 16.43 1287 988  7.67
EV EBITDA (%) 56.45 43.00 34.26 28.62
M (%) 018 000 000 0.58
FARR: N NE, LRGN

1
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B&l: THAIEEE (KEHREE 202654 A 16 H)

] ) i AR EPS Growth PIS BHEH
A \=1 a9 %

R A LA B (T (B 7 1) 2026E 2027E 2026E 2027E 2026E 2027E 5D 1M YTD
688041 CH B AAZ 8 253.00 588,058 138% 45% 128.0 88.1 26.8 19.5 9.1% 20.3%  257.5%
688099 CH ah R A 81.17 34,186 71% 31% 24.0 18.4 3.8 3.2 -1.2% 2.5% 29.6%
300327 CH L A 25.35 8,654 -8% 43% 70.4 49.2 5.8 4.9 1.3% 7.8% 13.3%
688049 CH JB A 46.88 8,212 120% 34% 28.8 215 6.5 5.1 1.1% 5.4% 79.4%
301536 CH ZRAH 75.88 32,000 100% 35% 61.2 45.2 8.4 6.6 2.4% 12.1% 58.7%
300458 CH A EAH 38.10 31,449 127% 28% 64.5 50.4 8.8 7.2 -0.9% 10.1%  121.0%

¥ 5 91% 36% 62.8 45.5 10.0 7.7
Az 110% 35% 62.9 47.2 7.5 5.8
FA KR Wind FUR], AR5
B %2: 3%¥%# PE-Bands B4£3: #:%4# PB-Bands
(AR ) (AR )
— —_—
609 286 -
457 4 T 77 eee-- 235x 215 4 emee=e A== e 26.2X
= = = 195x - = = 21.2x
305 155x 143 1 16.1x
115x 11.1x
152 72 A
80x 6.0x

0 -+ — T T T T | 0 T T T T T |

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FARE: Wind, &5 FARB: Wind, 555
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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A

AR

[ REATGY

V3 s H N B IR AR
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ALRER
EHFRE ARFET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
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BREHRLE
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KA
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FEhEDAE
(SRR
KA
438 R 3 Ao
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2024
3,619
2,072

286.75
7.82
27.74
783.59
441.28
647.00
0.00
37.00
91.85
518.15
4,266
664.19
0.00
274.69
389.50
55.91
0.00
55.91
720.10
0.00
418.90
1,550
1,585
3,546
4,266

2024
1,379
594.86
140.61
(60.74)
(4.72)
642.44
66.94
(343.08)
(124.81)
0.00
(218.27)
(52.35)
0.00
0.00
0.80
68.21
(121.36)
997.28

2025
4,826
1,300

467.71
36.24
10.56
1,254
1,758

758.95

0.00
52.52

189.72

516.71
5,585
1,151

0.00

531.53

618.98
51.80

0.00
51.80
1,202
0.00

420.95
1,740
2,225
4,382
5,585

2025
1,069
1,040
157.96
(49.90)
(11.53)
(232.76)
165.06
(1,543)
(232.95)
(1,322)
11.56
(283.39)
0.00
0.00
0.03
190.39
(473.82)
(765.54)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
5,990
3,382
533.99
18.91
37.37
1,276
741.63
724.04
0.00
56.07
172.03
495.94
6,714
1,069
0.00
558.88
509.96
51.80
0.00
51.80
1,121
0.00
420.99
1,740
3,563
5,594
6,714

2026E
1,201
1,338
184.64
(45.73)
(10.00)
(148.22)
(27.41)
905.75
(119.07)
0.00
1,025
(114.34)
0.00
0.00
0.00
0.00
(114.34)
2,082

2027E
8,177
5,008
706.09
49.36
21.97
1,648
743.57
670.59
0.00
54.21
115.53
500.85
8,847
1,507
0.00
802.17
704.48
51.80
0.00
51.80
1,558
0.00
421.04
1,740
5,258
7,289
8,847

2027E
1,667
1,695
180.07
(60.29)
(10.00)
(124.20)
(13.64)
(101.62)
(121.71)
0.00
20.10
60.29
0.00
0.00
0.00
0.00
60.29
1,626

2028E
10,198
7,545
787.61
32.87
49.51
1,741
41.93
711.05
0.00
49.33
160.37
501.35
10,909
1,477
0.00
833.71
643.68
51.80
0.00
51.80
1,529
0.00
421.09
1,740
7,349
9,380
10,909

2028E
1,870
2,091
79.76
(67.09)
(10.00)
(215.15)
(8.36)
599.78
(119.72)
0.00
719.50
67.09
0.00
0.00
0.00
0.00
67.09
2,537

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
RKESH

R 2N

5 A

V2 & F N 8] %A
RARA (%)
ERIES

LSk

ROE

ROIC

L8 )

= REE (%)
# AR (%)
A F

A F
BERRS
BRERAEE
SR R B 44 A
AT IR 4 %
ERRARIR (ART)
B (R A )

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2024
3,136
1,957
11.72
63.99
101.64
(60.74)
(24.81)
39.63
472
611.21
1.47
0.82
611.85
16.99
594.86
0.00
594.86
706.78
1.42

2024

46.94
638.28
341.01

37.59
18.97
18.01
16.36

16.88
(56.52)
5.45
415

0.81
10.80
7.13

141
3.28
8.42

121.01
20.30
98.45

2025
4,402
2,555
31.46
82.25
112.38
(49.90)
(2.33)
2.18
11.53
1,117
2.67
2.34
1,118
77.82
1,040
0.00
1,040
1,223
2.48

2025

40.36
82.82
74.82

41.95
23.62
26.23
24.56

21.53
(28.02)
419
3.06

0.89
11.67
6.34

2.47
2.54
10.41

69.22
16.43
56.45

o%%
1]

2026E
5,509
3,162
40.77
101.92
123.96
(45.73)
(27.55)
10.00
10.00
1,439
0.60
1.00
1,438
100.68
1,338
0.00
1,338
1,580
3.18

2026E

25.15
28.75
28.63

42.60
24.28
26.82
25.73

16.69
(59.78)
5.60
434

0.90
11.00
5.80

3.18
3.07
13.29

53.81
12.87
43.00

2027E
6,820
3,047
50.47
121.40
136.41
(60.29)
(34.10)
10.00
10.00
1,823
0.60
1.00
1,823
127.60
1,695
0.00
1,695
1,936
4.03

2027E

23.80
26.73
26.74

42.13
24.86
26.32
25.20

17.61
(68.19)
5.43
4.29

0.88
11.00
5.80

4.03
3.96
17.31

42.46
9.88
34.26

1 IR IE 25

HUATAI SECURITIES

2028E
8,215
4,744
60.79
143.77
151.98
(67.09)
(41.08)
10.00
10.00
2,249
0.60
1.00
2,248
157.38
2,091
0.00
2,091
2,253
4.97

2028E

20.45
23.33
23.33

42.25
25.45
25.09
24.14

14.02
(80.03)
6.90
5.66

0.83
11.00
5.80

4.97
4.44
22.28

34.43
7.67
28.62
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R

2T B

AA, FRETE, FRiEtE, LF . #HEE, FHIE RIRE PR KM S AN B T A7 I T AR 69 4 F5 3 K AT A9 A
ANE N VAR, ILAE R AR T LA 7R P34 09 AR SR R R 0 & W A4 R A I AR TR B . 52 &,
ARRARFIESEBIEFEBAMNESURER W EMBIRA, RTEEBRESLREETD,

— R ARBE

AARE o A RAE R A TR 8] L R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LA &b BHE S AR IER T F AL 5504 o AIRE PR TTH R ARG P AR R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ 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
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERM RREPTSAZ ETAERA S B o) 5 THE B, RITHE R Y AT KIEA AR R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLGASFEEAFHTRINL, FTER@EAfE R AREAR, FEAKRIEERMEZT 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 G5B RRN, EARENIBOIELARBTAFOREAEELZLOANEXR, BHEFTH
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
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH ERIERIERRIREAAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, 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 IRA FIE A H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHZEFANLT S “(B-Z2UREFHE.

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o NMIRILA T, TReENE, HILE . HEE RARIKALH RI24E R E TR AR IEA R KT AN ZHEAR
FE RN o 9 ATIT R A KA L G KR L FTIR B ARG Ff B AT AF AT A X M 51 5. AR E P AR Z 09 “ 40
KAAE” 04 FINRA B LT AT RE AR o AT ITARSE B RAE RO M NA BAIRE ) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LF NN F/REIKENE], RIALESBERE, TFER THRASFA RKIRE b PTiRE 0
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
HBaAZFR,

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 B % 32C F0ME 0 R AL RIER NI E BN S S B HIERE LI ARSI INT T H .
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

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068
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