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HERHR
2026 4 4 A 18 A | T E A

Bk W A, 2025 F 52 HLE bk N 215.39 12 L (yoy+39.34%) , V2 £ 4 £ 31.50
et (yoy+53.74%) , LfifkiZ®IgK, 2025 47378 4 288.91 1¢
T (R&#L, yoy+34.64%) , A8 25 47 H 4R 268 1 (yoy+25%) ;
3] 26 F B RFE MG LRITE 375 L (R4, yoy+30%) , BHIRE
FiRik Bpct, % RIRHE U, N EAMEN R IRERE DL LKL LRI Rk
Bk, NANRKIH R, 2B ECRAEHEEH, Al F—FR K
O, NEEINTERGFHE, ik R E BT A B AP AR B
SR, HIREEBE SR B IGCT Ak, AV L F TN 8% &5 T #I.
MR &R A, B CENT TR

LHHEHE, FREEZRF

N 8] 2025 452 303 £ 4 A 31.50 12 7T (yoy+53.74%) , d=3F J3 # 4 F| 29.52
127t (yoy+57.13%) o BRAVAA NS LG ZHREK LT ETHINT IS
REITE SN, FHBARA ZERA; EEAR AR T T HRATRD,
N 8] AR B B R . 2025 F 5= LA 4 ) & 30.77%.15.13%, yoy-0.47 .
+1.65pct. 4 8] 25 SF 1] 5 A % 13.47%, Fwt-1.54pct, L+ 45E . B,
W4 AR B A 53 H 4.77%. 2.70%. -0.04%. 6.04%, F +t-0.20.-0.21.
+0.01. -1.14pct, & F fFE KR E M Z T LA,

AIDC X BB Mk &% 8, NadEadiEdit

BT @, ARERBEANRT LR, RER NS R R FAF I ARK
Hhikigk, AIDC #t—FH G EABBEL TR, BALLTRILEZE
T, WA EETREE, R, ML TEAE R, AIDC 4TS HE
EHMEA B2 Z0AESE, R R ERINE AN SR E R T o i,
2025 S5 8]k B # I 09 F Ik N R 58.03 12T, yoy+85.84%, & rbiz
ft £ 26.94%, yoy+6.74pct, RAIN KL T H IR L W5 T L4,
2025 F\ &) E I A F 3k 5] 35.24%, & T EHA 29.13%, R AN
GG R A, BAva SR AR PO ARBOT S Bk 3 K, N\ B AR B AR
N/ BFERF,

FRIZEEMNGHE, HERLFAEZAFNEFSE

8] 2025 FHF XA, RAEE. R RAFHKE, R F L, EPC. 46k
A Fo AR IALE AL 89.35, 46.33, 25.42. 1525, 23.32, 1531 1e T, Pl
£+29.30%. +38.38%. +4.02%. +49.49%. +130.90%. +120.52%, £
A1 %0717 36.88%. 36.39%. 35.11%. 18.88%. 11.84%. 11.71%: Pl
tt-1.94, +4.10. +2.46. +0.13, -0.11. +9.18pct, 7 X 5 & & HM A KA
PR, AP EER LI HELFFAHLAFELER;A; EPC Hiffek
FAE, LPMRELSFEAFERFGE, AMFTHEAERE 5 HE S
w’I, BAER A —F RS

B AN 5 4E4E
FRBNELT 26 FITERBEARIE R, Btk ShEaE, KIMLE
W27 SF ik A e SN TR, EATFAA 2 8] 26-27 S5 )3 84 #1iE R 45.0/62.4
(#7418 45.0/60.3) 1z (#-F/ LA 3.4%) , #73 28 HFHMH 82.1 12T,
TN 8] 26 F Wind —#& ) PE 39164 3142, FEF A HRE I HWIL
&K, BT HFTIER 52, BATHRALFRRA, BERBETRES
P, HBAVL TN 8] 2026 F 42 42 PE, BARM A 241.5 7 (AT1A 201.95 T,
2t 5 26 4 35 1% PE) .

Ao 0 R RTRRAM, 3k 5T LR B, STk, RAKRN

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

BIPR (B4) EN
B ARt (AR H) : 241.50
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

A AR
KEM (AR HE4A17 8) 213.80
TE (AR TEF) 167,204

6 ANA-FH BRI (ARTET) 1,842
52 B E (AR ) 69.99-233.51

B AR

—_— R A

(%) P E300

235
176
117

58

(1) P
Apr-25

Aug-25 Dec-25 Apr-26

FAHR KR : Wind
ZE WA ARE FA

2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 21,539 29,028 38,496 50,360

+-% 39.34 3477 3262 30.82
)2 BB A 441 3150 4,503 6,235 8,209
(@7)

+-% 5374 42.93 3848 31.65
EPS (R A47TH5%) 403 576 798 1051
ROE (%) 2260 2577 27.86 28.10
PE (1%) 53.01 37.09 2678 20.34
PB () 10.78 859 660 504
EV EBITDA () 4010 27.91 1964 14.93
BEE (%) 033 022 024 026

s S A A St
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B&l: BRBEANRELHER B&2: 1384HiERF LR
fen — N ——— L Ayoy ()
250 ~ = = - 45% 17 — )54
350 - Ja 4 Flidyoy (& 4h) - 100%
L 40%
30.0 - [ 90%
200 A - 35% - 80%
L 30% 25.0 + L 70%
150 - L
L 25% 20.0 A 60%
L 50%
L 0 i
100 20% 15.0 L 40%
L 15% 100 - - 30%
L L 20%
50 - 10% 5.0 %
L 0,
5o 10%
0.0 - 0%
0 A - 0% 2019 2020 2021 2022 2023 2024 2025
2019 2020 2021 2022 2023 2024 2025
FHERR: Wind, & T KK : Wind, &%
B%3: £AE55HETL Bk4: SRFRNELTL
35% - _ e A&
ERIES $HIE 1206 -
0, 4
30% _—/\/\ 10% -
25% A 8% A
20% - 6%
15% - - _-- 4% 1~
0% -7 2% - T
P
596 0% ; ; - ; . ‘
0 2019 2020 2021 2022 2023 2024 2025
.2% J
0% . , , , , .

2019 2020 2021 2022 2023 2024 2025

FHRR: Wind, E4&

AR Wind, £

B&5: T dbik

A& XA EPS (A/B&) PE (4&)
() ) 2025E 2026E 2027E 2025E 2026E 2027E
002270 CH LR TS 27.58 247.18 0.79 0.95 1.15 34.91 28.90 23.91
601179 CH & 5 9G &, 17.19 881.14 0.25 0.31 0.38 68.76 55.24 44.93
000400 CH Uk E A 25.66 261.38 1.15 1.51 1.83 22.31 16.99 14.01
600406 CH & i 26.81  2,153.31 1.04 1.17 1.31 25.80 22.87 20.47
WfE 37.95 31.00 25.83

002028 CH R A, 213.80 1672.04 4.03 5.76 7.98 53.01 37.09 26.78

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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H%&6: %iRE A PE-Bands B4&7: BRE4A PB-Bands
(AR (AR )
—_—ZRE A — R A
245 - 245 -
184 - - - o 45X 184 - e 126X
— — — 40x - — = 10.4x
123 30x 123 8.1x
25x 5.9x
61 61
15x 3.6x
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
AR Wind, &5 AR R Wind, &5
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3
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AT 2K

A

FAR BT~
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A2
FAAE R T~
=
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B
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H AR AR
JERH A
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RS

DE 35338
A

AR
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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
18,911
4,028
5,758
297.32
534.25
3,477
4,816
4,563
2.93
2,368
572.25
1,620
23,474
10,618
148.55
4,670
5,800
199.95
28.00
171.95
10,818
275.79
777.64
408.38
11,206
12,380
23,474

2024
2,462
2,085
255.12
(6.79)
(47.19)
(92.07)
268.58
(1,705)
(921.78)
191.39
(975.03)
(199.10)
66.73
(2.00)
3.74
249.17
(516.73)
549.90

=y
ht

£

2025
24,107
4,930
8,183
276.44
882.20
4,079
5,756
5,733
20.27
2,904
558.50
2,250
29,840
13,803
360.11
5,826
7,617
235.70
60.27
175.44
14,039
307.51
782.06
748.27
13,967
15,493
29,840

2025
2,234
3,260
317.28
(7.61)
(56.02)
(1,454)
17478
(1,241)
(820.54)
(5.77)
(414.78)
(27.98)
211.56
32.27
4.42
339.88
(616.11)
951.82

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
32,759
6,644
10,606
609.00
866.23
7,092
6,942
6,452
43.62
3,713
580.00
2,116
39,211
19,067
2,160
8,071
8,836
231.38
53.30
178.08
19,299
464.07
782.45
748.27
17,751
19,448
39,211

2026E
1,717
4,659
426.11
(37.78)
(37.05)
(3,700)
406.87
(1,241)
(1,329)
(23.35)
111.31
1,238
1,800
(6.97)
0.00
0.00
(555.28)
1,714

2027E
41,828
10,467
14,312
536.76

1,463

7,334

7,715

7,337

66.97

4,640
586.79

2,043
49,165
22,953
169.68
10,268
12,515
219.23

44.07
175.16
23,172
680.88
782.45
748.27
22,994
25,312
49,165

2027E
7,430
6,452
561.28
(98.65)
(42.90)
310.52
24768
(1,340)
(1,321)
(23.35)
3.57
(2,266)
(1,991)
(9.23)
0.00
0.00
(266.26)
3,823

2028E
54,828
13,229
18,285
917.03

1,662
11,215

9,519

8,378

90.32

5,723
576.43

1,988
63,205
28,911
181.76
13,873
14,856
212.66

36.44
176.22
29,124
966.31
782.45
748.27
29,919
33,115
63,205

2028E
4,546
8,494
720.17
(282.39)
(47.24)
(4,698)
360.05
(1,676)
(1,656)
(23.35)
3.00
(108.11)
12.08
(7.63)
0.00
0.00
(112.56)
2,762

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
FEH AN E
TP

ERT NN
s E
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES

R 2N

B A

V3 g BN 5] 4 A i
KA (%)
EXIES

kS

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
15,458
10,628
98.64
768.00
449.18
(6.79)
(151.84)
29.22
47.19
2,432
8.92
10.62
2,431
345.71
2,085
35.76
2,049
2,635
2.64

2024

24.06
36.79
31.42

31.25
13.49
18.00
17.62

46.09
(30.06)
1.78
1.38

0.73
3.06
2.46

2.62
3.15
15.85

81.50
13.49
61.03

2025
21,539
14,910
124.39
1,028
580.55
(7.61)
(27.07)
23.28
56.02
3,729
8.19
18.65
3,719
459.30
3,260
109.53
3,150
3,991
4.04

2025

39.34
53.33
53.74

30.77
15.13
22.60
22.52

47.05
(28.08)
1.75
1.37

0.81
3.09
2.84

4.03
2.86
19.84

53.01
10.78
40.10

o%%
1]

2026E
29,028
19,742
178.23
1,336
725.69
(37.78)
(159.94)
6.91
37.05
5,323
6.92
14.35
5,316
656.51
4,659
156.56
4,503
5,742
5.75

2026E

34.77
42.73
42.93

31.99
16.05
25.77
24.71

49.22
(21.96)
172
1.29

0.84
3.09
2.84

5.76
2.20
24.90

37.09
8.59
27.91
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2027E
38,496
26,052
234.78
1,710
907.11
(98.65)
(261.17)
18.20
42.90
7,368
7.1
13.67
7,361
909.12
6,452
216.80
6,235
7,874
7.97

2027E

32.62
38.41
38.48

32.33
16.76
27.86
27.10

47.13
(39.22)
1.82
1.43

0.87
3.09
2.84

7.98
9.51
32.41

26.78
6.60
19.64

2028E
50,360
34,294
302.39
2,189
1,161
(282.39)
(294.28)
19.40
47.24
9,698
7.78
14.32
9,691
1,197
8,494
285.43
8,209
10,194
10.49

2028E

30.82
31.63
31.65

31.90
16.87
28.10
28.16

46.08
(37.99)
1.90
1.44

0.90
3.09
2.84

10.51
5.82
42.40

20.34
5.04
14.93
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AN, MR, AHE. BIBT, HIEAAIRE AT R R S EA T AT I ARG IE R R AT AGNAZT R K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR 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
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G 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&

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
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 ATHE, AMEFHIIAGX TG HRBERELELRNL, TAOLGEAREEAN D EDRGAT. £ RIE
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

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
5 AREE AR —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B AT LA789 )X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
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)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAREAEFA X RARESGPA, FEEE LR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o ZR¥ A (002028 CH): ##eaktsft (FH) AN, LFNa /R REN S 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) &
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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
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 LT HOMITEI RER R o AT ITARDE B R AE RO HEARB AN B AV /) KA FHB, ©L16R 8 N 5L T4
ATk S 0900 N

o W X (002028 CH): #HFiEAMMARAS ., HFASF/RLIKET N8 EEFARG NG E— R L @IIEHR
a9 b ik 1%k A Lk,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF 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 A ) % 32C Fe9HLR 9 AL FIER NI BB N 8] & B HIAE 6915 &/ 500 AIRE 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 . WA RN AR B R K ££-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)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032
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