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AR “Al+RKIE” BRIk FRE

OO feRE S

.' .' HUATAI SECURITIES

HERHR
2026 4 4 A 23 A | FEAR

SR B
Tt HEAE A

A ER 25 FR£ NI 120.38 12T (yoy+4.14%) , 1344 #]-3.58 1T
(yoy-668%) , 4=3k % #1-4.18 1. 7T (yoy-1057%) . £ F Q4 52 38k 45.46
fe 7. (yoy-2.63%, qoq+62.25%) , V3#&4#]-4.09 1. (yoy-358.19%,
qoQ-7787.16%) . 23] 25 FF AT RAVAT M GGRAE A 131.64 1L
L), FEHMTFRNIEFEE. FERT LSRG ATAKE., 235 25
)3 B E A R FAKT RAVLATFN (FARMAEH 311 1e), £2dFAaE
A k3t Al HABEMANE SR T R AT HENS K, FHEHNSH BB
®RAKE, N8 Al k4t EINA, 25 L £ TR Al B AASR 10.73
e, BAVNA, NEHRiB it Al+RKIBEIN AL ok io e, %l “FEN,

“AI+EFE” WIIRS, N8 RENRRIES

NERGIRALRE T E | 25 £ 2 Fhe Kk Al. RIBMMELATRIEN, 25 F
S| AT K EH 9.85%, Rrb+2.21pct. 8 Al B EIEMAALH K, 28
AEEELEFE, 1) Al: & E 25 508k 100 &A% ekt X = &
R4, REIKAE 30 £#ANTk, 120 A AEH ML FH5% %, 25 FAG)HEER
AR Al 2 BIAR A 10731270, RE3gK 4 58%, £+ Al+E 7 4% Al &
RAAR#HA 691 121, RILEKLY 42%; 2) HBIMEKL: N HEEE
Y E#N “HEFE, RXLH” M8, 25 503 #HERBEMNEN LSS
B8R b 38 K 29 45%. &RAVINHA, “Al+3IB"H 2 mak 8 KR Kt

Al FREBEMBIZEE S6ILE L, HFRRKAFLFIFEXKE

25 FNGESFEEAEARE, FRIAELFE, FERT. bLEIKAL
Ho b 52 ) 52 378 0k 19.02. 46.87. 21.00. 33.48 12T, 4% F) tt-15.85%.
+14.32%. -13.72%. +21.09%. HAAE LR L LB KA T 5 THEE
feH F R E, 25 FAAFERF—A. A, K, F. A, B
EEANSITRE REITE, B ELHEILEK 40%; 25 FNa L F&id
8397 T & 173 6935 Al % AL B AR BRIF R B 3K 56 1L L2 B BE 2025 F,
N SEHE RS IRAE AR S0 R, BEAKAELT SRS
£ R 2,000 ko KRAVIAK, NAFRPBEAELSFAEFEKE,

25 &R AREHARE, HIF 26 FEAB L

25 FnaBATH, WBHT, T 29 T8 T80mkxt Al KIEMER
FAVBEYF R AT G BN B, FENEWEAARE, 25 S8 zb L4
£ R 22.11%, Flk-1.90pct; 25 845815 32/ K E 05 H 4.70%.
6.84%. 9.85%, » #IF-0.05. +0.27. +2.21pct, AR H FHKk T F
Z2HTF ALK Al FHBMELFLSFHEN KRMKA, A5 2RAHK
KB EZ SR, BIFRERENALEM. R, AN&ZFHE Al A3
WAL, AR CRIBBA-IRET WR, AFEEAKSE BARA,

B AN 5 4E4E

KM TIANE) 26-27 SF 84 4EE 2.78/4.11 1oL (K ATAE S H A &
-34.01%/-35.75%) it 28 F)aHF AR 7.16 1L (=5 L8k H
60.48%) , x5 EPS % 0.23/0.34/0.60 T, # &N 3 FisE £ 5ABKE
HEMmET RFERARBN, TRELAFTM, LiB%RAERN. H461E,
26E H AL E/ Lk 54 4] 1.08, 1.70 12T, £F T 8% fk A £/
1% 32.3x. 41.1x 26PE, # 535 Al %A st RImAl, 4T N8 &aiiEl
H Ak % 40x/50x 26PE, B AR 10.71 T (FT1EA 15.98 T, 3745 484
% [H A % 55.8x/65.5x 25PE) , 4#4H “EN” iF4,

R 3277« 57 78 25 B = b st & R BT 3 A7 R AL AT s ek o R A .

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

B R (BF): FEAN
AR (AR ) : 10.71
JRFET R R

SAC No. S0570515060003
SFC No. BQB164

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

AR
SAC No. S0570524080004

yueboxiong@htsc.com
+(86) 21 3847 6087

E .S &5

KR (AR #HE4H228) 9.13
T (ARTEF) 10,923
6 NA-FH BRI (ARTET) 256.80
52 s E (AR T) 8.82-12.15

B ASE

— KA

(%) #3%300

27
17

.
®

(13) -
Apr-25

Aug-25 Dec-25 Apr-26

F A RR: Wind
ZE WM \ARE HA

4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 12,038 13,611 15,805 18,734

+-% 414 13.07 16.12 1854
3 B £\ 84 ) (358.15) 277.94 411.42 715.53
(B7)
+-% (668.07) 177.60 48.03 73.92
EPS (s # #: %) (0.30) 023 034 060
ROE (%) (3.74) 282 404 664
PE (#%) (30.50) 39.30 26.55 15.27
PB (%) 1.21 1.18 1.14 1.07
EV EBITDA (1) 29750 18.66 12.53 10.21
& E (%) 0.00 0.77 0.96 0.84
TR RR: ASNE ERFRTAM

1
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B&3: AAMABEER

|

ELUAN (FF L)

B AR R A E B

B AN B RT

B AN BT R R AL AR
B ANk B A e
EXAENCTY)

R EFRRAELE (%)
A E-HERT (%)

) F- B R AAL AR (%)
A B BIRAB A (%)
M R E-ERAE (%)
i g R F-E 2R E (%)
Wi % R E-F KRR E (%)
12 & &N 84 FHE (B )
HAE (%)

TA R R AT

S
W

£

KN 1
Wby ERIES

BAl: FAELSF: TN 3 PE a4
EPS () PE (4&)
iEH B AR ERRD EH (L) TEMdLR) 2025 2026E 2027E 2025 2026E 2027E
KRG, 002920 CH 106.65 636.5 4.35 5.06 24.5 21.1 17.3
%mEHR 002906 CH 32.37 169.9 1.49 1.89 21.7 17.1 13.9
300496 CH 64.50 297.2 0.98 1.44 65.9 44.8 37.1
301221 CH 54.15 50.2 0.81 1.17 67.0 46.3 33.8
44.8 32.3 25.5
i E 2026/04/22, FMIH H Wind —E#4
: Wind, % :
B42: HAbLF: TNE PE FE4L
EPS () PE (4&)
EHRBAR ERRG BA (R)  FHEALRL) 2025 2026E 2027E 2025 2026E 2027E
A4 002777 CH 16.54 67.5 0.19 0.29 0.40 87.1 57.0 41.7
%A% 603039 CH 45.30 116.1 1.14 1.39 1.65 39.7 32,6 27.4
K M4 002368 CH 20.53 127.9 0.45 0.61 0.78 455 33.7 26.4
57.4 41.1 31.8

G e 55 AR HTIF W] R IR B — 3 7,

N %) A Wind — i

B AR R :

1) BN TREMANTN 2 F 8B N S BIRT . EJTHEALRRE LG T HE K

BETAKE, SBERBATRATERT . EJ7EERERRE L5 e

2) EAFE: THLAEZ RN LFEMENYH, FRIAE LK, S IRFLAFE
BAKL 4 BRIt TR ERT . B R L 5EAFERN, £2HE N KEL

FEAN RS ET A REL

3) WAE: vk LANSAATEMM, T EFIERN AN EAT Al HIBMERL
DR BB H RN, ARG T = St % KMo

RAA (A% AAA CA%E)
2026E 2027E 2028E 2026E 2027E
15425 18934 NA 13611 15805

5422 6507 NA 5390 6361
3797 5316 NA 2205 2426
2860 3432 NA 1997 2197
3346 3680 NA 4018 4821
24.0% 25.2% NA 23.4% 23.9%
14.0% 15.0% NA 14.0% 15.0%
25.0% 26.0% NA 25.0% 25.0%
36.0% 39.0% NA 36.0% 37.0%
14.0% 15.0% NA 14.0% 15.0%
4.50% 4.40% NA 4.50% 4.40%
6.00% 6.00% NA 6.00% 6.00%
7.50% 7.50% NA 8.50% 8.00%
421.2 640.3 NA 277.9 411.4
2.30% 2.85% NA 1.95% 2.49%

1 F b —A2 [ 5

2028E
18734
7633
2789
2527
5785
24.3%
16.0%
25.0%
38.0%
16.0%
4.30%
6.00%
7.50%
715.5
3.66%

i

2026E
-11.76%
-0.59%
-41.93%
-30.15%
20.09%
-0.60pct
0.00pct
0.00pct
0.00pct
0.00pct
0.00pct
0.00pct
1.00pct
-34.01%
-0.35pct

% K (pct)/%

2027E
-16.53%
-2.25%
-54.37%
-35.97%
31.00%
-1.30pct
0.00pct
-1.00pct
-2.00pct
0.00pct
0.00pct
0.00pct
0.50pct
-35.75%
-0.36pct

2028E
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
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/ £ ik T 3

B%4: ##%&£HA PE-Bands

B4%5: A#%£H PB-Bands

(AR ) (AR F)
— A HER R ER
18 - 15 1
Lecmrem=—= sl =Tt
9 W‘V\M 70
——— | mme— X 11 - = =y ==t HMUT s A mee=e 1.7x
0 — = — Bbx - = = 1.5x
N 45x 8 1.3x
©
R 35x 4 1.0x
18) 7" e ! 25x 0.8x
(27) - 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
FA KR Wind, SRR HA R R Wind, R
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3



##EH (600718 CH)

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
10,036
2,790
1,799
125.08
51.07
4,387
882.65
8,426
3,582
1,945
993.33
1,907
18,462
7,154
320.22
1,531
5,303
1,772
730.00
1,042
8,927
34.99
1,204
1,187
7,354
9,500
18,462

2024
855.43
53.11
317.77
70.53
186.25
(196.26)
424.02
24.01
(598.19)
612.71
9.50
(405.67)
20.22
730.00
0.00
183.92
(1,340)
41413

2025
10,282
2,616
1,827
114.46
62.39
4,153
1,510
8,371
3,384
1,889
863.67
2,234
18,653
8,424
486.99
1,655
6,283
1,069
0.00
1,069
9,493
144.70
1,193
1,128
6,835
9,016
18,653

2025
451.35
(342.85)
360.95
22.37
93.61
(86.77)
404.04
(476.38)
(222.73)
62.29
(315.93)
(277.07)
166.77
(730.00)
0.00
(59.33)
345.49
(314.80)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
13,758
2,042
3,617
156.38
65.89
5,338
2,539
8,072
3,080
1,976
788.52
2,227
21,830
11,334
2,577
1,866
6,891
1,069
0.55
1,069
12,404
132.83
1,196
1,128
6,768
9,294
21,830

2026E
(1,145)
266.06
32055
66.31
57.06
(1,953)
98.52
(704.67)
(303.73)
304.22
(705.16)
1,275
2,000
0.55
0.00
0.00
(815.48)
(574.72)

2027E
13,077
2,371
2,704
158.12
83.07
5,622
2,139
7,847
2,776
2,134
725.01
2,212
20,923
10,110
865.35
2,136
7,108
1,077
8.39
1,069
11,187
1156.25
1,196
1,128
6,547
9,621
20,923

2027E
2,242
393.84
344.71
81.13
57.06
1,250
11551
(46.58)
(402.24)
304.22
51.43
(1,866)
(1,711)
7.83
0.00
0.00
(162.88)
329.11

2028E
17,788
2,810
4,789
214.68
93.51
7,292
2,588
7,637
2,472
2,366
585.08
2,214
25,425
14,026
2,356
2,638
9,031
1,082
13.71
1,069
15,108
84.68
1,196
1,128
6,260
10,232
25,425

2028E
(704.39)
684.96
353.37
55.73
57.06
(1,983)
127.82
(193.86)
(452.53)
304.22
(45.56)
1,338
1,491
5.33
0.00
0.00
(158.55)
439.47

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
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
11,560
8,784
88.47
548.63
759.34
70.53
(316.64)
(11.11)
(186.25)
88.15
1.90
12.97
77.07
23.97
53.11
(9.94)
63.05
409.49
0.05

2024

9.64
(3.58)
(14.70)

24.01
0.46
0.56
1.99

48.35
(10.35)
1.40
077

0.62
6.91
6.23

0.05
0.71
7.94

173.26
1.15
23.85

o%%
1]

2025  2026E
12,038 13,611
9,376 10,420
10056 111.27
565.84 61247
82340  816.63
22.37 66.31
(292.82)  (301.39)
(4652)  (19.71)
(93.61)  (57.06)
(340.12)  269.57
343 2,52
4.73 7.14
(341.42)  264.95
1.43 (1.11)
(342.85)  266.06
1530  (11.88)
(358.15)  277.94
3481 62454
(0.31) 0.23
2025  2026E
4.14 13.07
(485.85)  179.26
(668.07)  177.60
22.11 23.44
(2.85) 1.95
(3.74) 2.82
(10.07) 593
50.89 56.82
(6.14) 14.36
1.22 1.21
0.71 0.73
0.65 0.67
6.64 5.00
5.89 592
(0.30) 0.23
038  (0.96)
7.54 7.77
(30.50) 39.30
1.21 1.18
297.50 18.66

1 IR IE 25

HUATAI SECURITIES

2027E
15,805
12,033
124.67
695.40
948.27
81.13
(389.12)
(23.36)
(57.06)
396.08
262
6.50
392.20
(1.64)
393.84
(17.58)
411.42
778.90
0.34

2027E

16.12
46.93
48.03

23.86
2.49
4.04

11.18

53.46
(6.95)
1.29
0.72

0.74
5.00
6.01

0.34
1.87
8.04

26.55
1.14
12.53

2028E
18,734
14,178
150.21
805.58
1,124
55.73
(443.94)
(25.17)
(57.06)
687.08
2.86
7.84
682.10
(2.86)
684.96
(30.57)
71553
1,060
0.60

2028E

18.54
73.47
73.92

24.32
3.66
6.64

12.01

59.42
3.70
1.27
0.73

0.81
5.00
5.94

0.60
(0.59)
8.55

15.27
1.07
10.21
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R

2H7 I 7 B

AN, IRIET. E40KE, 3HIE AR PR K GO B R MR BE T AT T A AR A K B R AT AMAAT L R4,
LA R A K FF TR AT AR S P AR A 0 ELAR A SR BT R R 0 & L B4 3 A A A AT IR B, 52 &, ARA R HIESR
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— 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 B QMR IER T F L 5 5TAE) o AIRE P BT A R AU AR P AS R T A
AL REERIERRLE P o L XBEVANE R o FRIEFTEBBRAKB A RERNEAZ 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 REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERM RREPTEAZ BT AR A S B ooy 51 T BB, BITHE R Y 84T KIEAN AR KRG 5.

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 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 F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
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 O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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 (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
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 F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA 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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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 DATITIRART . H4akE R ABAD A AL H AL RIS PR B AR IE R R EATAN B BAR . EFRAE . 2T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2 RAE R 49 BARI N Ao B A e /1 FRAFF B, QL3R A A 3 44T
£ 0N,

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

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIE R (RAEATARXZT) KT, FTRAFHTIERFSORFIZIER (KA. B, RTH L ZZIRE 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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERZEIIMBELZAER, LAIER FiedR) HIEN S R AIRE R R R EETE, o R B2 JEFAEIG,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
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