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HERHR
2026 4 4 A 26 A | FEAR

SR B
LA R &SR R

Bl nAR 2025 F R 26 F—F ks, 2025 SFon 8] FALE K 56.3 1L,

B tb+17.95%, V384 4] 4.63 1270, FH+10.48%, f=dF4% 4] 4.48 1z,

Bl b+8.72%, 5 R ATAAEA R —5. 1Q26 » &£ AME Ik 10.71 12 1T,

] bb+28.95%, Y284 4] 0.98 2T, F+11.57%, F=3F%+)0.88 1z,

Bl Hb+3.15%. &AVEIF A SIME R RAK Al e 18 T B £k, 5 2RI R

Fafif i & K3 K, BN Z AT R F 467 3= A 0G4 T 3) B ARH 45.88
B “ENT FYH,

LA RERA, B BREELARE T AREHEH

N 8] 2025 4 44 £ 4] F 23.6%, FL+0.68 pct, YaHE4AFE 8.2%, Flit
WA TR, TRFZNEENTIHFIEFEAAE R ERA, R E B0 AL
I A H R, W5 R ET A TR 8] 2025 SRR E IR
W% R EA 4.42%/2.23%/5 829%/1.78%, Fl 16+0.43/+0.06/-0.25/+1.35
pcte A8 P X AKETRFE 2 3-465kW 2 HEB 7%, ML TEEE
100~2000kW 43 F £, ézwth@ Wik, THLFPFrAEHTEA.

HARE T B+4E8 PCS BN RR, BARIRLKE

2025 S50 8] RARE T B R AL R A EIL 34.75. 20.37 1L, FlH+26.3%.
5.6%, £A%E% 22.8%. 23.28%, FIt+0.25. 1.3 pct, T &2 Z#H54FHE
AT G462 A ko 1) BAKFETE B 25 F 08 ¥ 9’3 37GW, &A1& H,
A &% 25GW (M@ 16GW+2 7 X, OGW) . i 9k i % 12GW (¥7 & 8GW+
Ll 4GW) o 2) FEEEE TR 25 FNE BT 15c;w &mﬁvﬁ E
M 12GW., &M d 5 3GW (& kA, £H., LR | DI
A?%#2&$#%t% TRHEMA#E—FEKHE ﬁ

BT I LTI, SEAHMERXTEBRETR LT
2@5#A3£%MA}amn3@t FlH+78%, & & &K 37%. 2 3)

BEINTHBRE, RERAHCMBIRFR, £F, BAABFIH L TINEME
#M&,&Mﬁ%mﬁfw%%ﬁ&%ﬁ¥ BRERAMNSZETHEE. T
e e vk b N S| ARIE B R IR AT 3 45 H) 5o B AR R R £ LA
X, FFETHUALTAR PCS A (RBAERTA, 2~ BRER) , K
M. PR ARERBEFRETHRRLI+ERD S LRWEK, £
RAFITIHHERS

BARH 45.88 T, H#H“FEN"IFAZ

HAN LA 2026/27 )3 H4AEFM E 7.45/9.66 12 (AT/E: 6.62/8.18
LT, L% 13%/18%) , & ZARIE 25 F L5 AT L®AE, L&
T B fafiffe 5%, ;v’r%friw 2028 FaAAAEFA E 11.97 L, MR
2026/27/28 4 EPS % 1.48/1.92/2.37 7. #4% Wind —&##5, Tt 3)
2026E 739 PE 26 x, % BF| N3] EAEI T Hia i, G RE®

¢ F /2 8 2026E 31x PE (20%f% 1A 4, #T4i: 2026E 30x PE) , HARxfir
4588 = (AT1A: 39.3 L) , #H#F “ELN” iF4,

AR AT R ERBIAL, TH5E5mE], LR FRBAATN.

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BIPR (B4) EN
B ARt (AR H) : 45.88
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

BE K
SAC No. S0570125070136

T YN
Xujiaxin@htsc.com
+(86) 21 2897 2228

E AR
KR (ART #BE4A248) 37.03
T (ARTET) 20,614
6AAFHERIH (ARFER) 1,523
52 A# s (AR T) 22.25-45.70
R A H B
—_— R

(%) 7 %300
129

96

62

29

(5) i . . .

Apr-25 Aug-25 Dec-25 Apr-26
F# &K : Wind
2B MR BARE B
4iHFE (ARF) 2025 2026E 2027E 2028E
FAMN (B ) 5630 8,702 10,728 13,316
+-% 17.95 5457 23.28 24.12
)3 B BN 8 441 462.65 74479 965.70 1,197
(B7)
+-% 1048 60.98 29.66 23.98
EPS (R #f # %) 0.92 1.48 1.92 237
ROE (%) 1453 16.40 18.11 18.87
PE (&) 40.36 25.07 19.33 15.59
PB () 444 382 323 270
EV EBITDA (%) 26.02 17.89 13.72 11.32
MEFE (%) 032 032 032 032

TARR: N and. RN
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HA&kl: ZFAMARRLER B4.2: BHESFERRRER
fer DN — A yoy (5 dh) e N N
60 - 3 e yoy - 120% 5.0 - — )z A A 1244 #)idyoy (7 4h) - 300%
45 -
L 100% I 250%
50 - 4.0 A
- 80% 35 A - 200%
40 -
L 60% 30 1 L 150%
30 1 25 -
L 40% 20 - - 100%
20
L 20% 151 L 50%
1.0 A
10 A L 0o
L 0% 0%
? 05 -
0 - - -20% 0.0 - © o o » ~ - < - — -50%
[oe] [} o - N ™ < [Te) ©
— < I N N} N ] N N b d N o N N N N N
S IS IS S S S Q Q S Q Q Q Q Q Q Q Q Q
Q g
—
KRR Wind, %A% FH kR Wind, %E55FR
B%3: L£AE55HELL Bk4: SRFRNELTL
10% A — HERAE
35% 7 e EREERE CREHR)
ERES . S L 9% - )
30% A 8% -
25% - 7% 1
6% -
20% -
5% -
15% - 2% |
10% - 3%
B - T —— - -7
< _- 2% -
5% 1 = - ~ - - -
e 1% -
0% ; ; ; ; ; ; ; , 0% '
g 2 § 8 §8 8 § § § = 2 8 §8 § 8 § § §
N N N N N N N N o & & Q 5 15 & & Q I
— o
—
TR RR: Wind, &7 KA EB: Wind, %
B&5: THASAMEL (KE 2026 55 4 A 24 BIEN)
B FAE EPS PE
NARA  ATAEHK () (e ) 2025 2026E 2027E 2025 2026E 2027E
300274 CH FANEIE 133.79  2,773.75 6.55 8.12 9.63 20.43 16.48 13.89
688390 CH RE&ER 89.54 217.64 0.56 271 3.93 159.89 33.00 22.76
300763 CH 48RRHE 101.50 404.03 2.87 3.56 4.25 35.37 28.51 23.88
BE 71.89 26.00 20.18

A RR: Wind, %454

S
W

£

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o
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B&6: LEf® K PE-Bands

B%7: Efee % PB-Bands

(AR ) (AR T)
— LR E A — kiR
68 1 116
l-o--g
) b-l
51 .----"l e B 70X 74 ] eee-- 14.3x
' - - = 55 - - 117x
34 45x 58 9.2x
35x 6.7x
17 29
25x 4.1x
0 T 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
FA KR Wind, SRR FA KRR Wind, &%
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 3
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AT 2K

A

FAR BT~
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KT

[ & 43
A
FAAE R T~
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R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
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
6,805
2,424
2,242

100.18
93.41
1,458

487.87
1,295

0.00

340.73

181.75

772.77
8,100
5,806
1,632
2,075
2,199

127.35
83.70
43.65
5,933

4.57

359.56

760.71
1,075
2,162
8,100

2024
12156
416.67
80.18
20.39
0.97
(455.55)
58.91
(377.63)
(408.59)
0.00
30.96
539.45
998.06
(68.80)
0.00
51.09
(440.90)
289.58

=y
ht

£

2025
9,187
3,976
2,756
75.85
75.42
1,687

616.13
1,921
0.00
535.18
179.79
1,206
11,108
6,446

1,810
2,843
1,793

456.75
90.00
366.75
6,903
1.74
556.69
2,242

1,495
4,204

11,108

2025
77.29
461.21
106.71
100.10
2.39
(650.17)
57.03
(490.01)
(479.85)
0.00
(10.15)
2,018
278.05
6.30
54.35
1,481
198.05
1,541

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
16,267
6,146
5817
196.23
185.53
3,123
798.93
2,245
0.00
836.27
22343
1,185
18,512
13,158
4,523
4,679
3,955
473.25
106.50
366.75
13,631
(0.58)
556.69
2,242
2,145
4,882
18,512

2026E
115.45
742.48
126.36
120.65
0.29
(967.17)
92.84
(450.83)
(411.87)
0.00
(38.96)
2,505
2,713
16.50
0.00
0.00
(224.43)
2,170

2027E
17,525
7,577
6,103
139.20
136.18
2,752
817.13
2,429
0.00
1,028
24552
1,156
19,954
13,717
6,285
4,508
2,923
460.54
93.79
366.75
14,177
(3.58)
556.69
2,242
2,988
5,781
19,954

2027E
268.84
962.70
160.96
177.98
1.21
(1,133)
99.48
(345.83)
(299.68)
0.00
(46.15)
1,508
1,762
(12.71)
0.00
0.00
(241.30)
1,431

2028E
25,569
9,405
10,038
27714
263.13
4,530
1,056
2,679
0.00
1,240
260.44
1,178
28,248
20,894
8,513
6,880
5,501
449.70
82.95
366.75
21,344
(7.30)
556.69
2,242
4,026
6,911
28,248

2028E
329.71
1,194
177.86
227.97
1.30
(1,403)
132.53
(429.22)
(379.30)
0.00
(49.92)
1,927
2,228
(10.84)
0.00
0.00
(289.96)
1,828

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
Bk sh
ISR

PTAFAL

#A1
TERARE

)2 B A4 8) 4 A
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
4,773
3,679
9.73
190.43
103.88
20.39
(18.17)
2.15
(0.97)
464.36
0.00
1.16
463.20
46.53
416.67
(2.11)
418.78
567.35
147

2024

(3.23)
54.48
46.49

22.92

8.73
21.37
13.50

73.25
(32.18)
117
0.88

0.63
2.20
1.80

0.83
0.24
4.29

44.58
8.63
31.68

2025
5,630
4,302
13.03

248.73
125.79
100.10
14.12
(1.41)
(2.39)
512.24
0.30
1.09
511.45
50.24
461.21
(1.44)
462.65
646.97
0.92

2025

17.95
10.31
10.48

23.60
8.19
14.53
9.52

62.14
(43.71)
1.43
1.11

0.59
2.25
1.75

0.92
0.15
8.34

40.36
4.44
26.02

o%%
1]

2026E
8,702
6,579
16.08
374.20
194.43
120.65
(24.05)
0.32
(0.29)
824.58
0.30
1.52
823.35
80.88
742.48
(2.31)
744.79
970.29
1.48

2026E

54.57
60.98
60.98

24.40
8.53
16.40
9.48

73.63
(26.95)
1.24
0.97

0.59
2.03
1.75

1.48
0.23
9.68

25.07
3.82
17.89

2027E
10,728
8,036
2217
461.33
239.70
177.98
(32.46)
0.35
(1.21)
1,069
0.20
1.26
1,068
104.86
962.70
(3.00)
965.70
1,288
1.92

2027E

23.28
29.60
29.66

25.10
8.97
18.11
9.21

71.05
(17.20)
1.28
1.05

0.56
1.80
1.75

1.92
0.53
11.46

19.33
3.23
13.72
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2028E
13,316
9,960
27.65
572.61
297.52
227.97
(36.83)
(0.25)
(1.30)
1,325
0.27
1.29
1,324
130.01
1,194
(3.72)
1,197
1,596
2.37

2028E

2412
23.95
23.98

25.20
8.96
18.87
9.1

75.56
(8.68)
1.22
0.98

0.55
1.65
1.75

2.37
0.65
13.71

15.59
2.70
11.32
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AN, XMh. ATHE. BIEL, HIEV AR AT E K GG & F R BT AP AT ARG IE AR KT AGANAANE R &
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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 TAE) o AIRE P BT A R AU ARG T AS 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, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

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-Z2REHE

o DATIRRIR . 3 IR BB T AABRAN KA FF R 42t RIS TR R AGARGYIER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA LT oM RER R o AT ITARDE B FAE RO EARB AN B AV /) KT FH B, ©L16K 8 N )X T4
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HATIE R (RAEATAR X)) KT, FTARATHTIERFSORFZIER (KA. B, RTHEZFIRE TR
HaEABZT R,

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
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
FRERFIIMBELZAER, LAIER Fied) AN S R ARE R R R EETE, o R B2 IEFAEIG,
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: RN G T A 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

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

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

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com
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