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HERHR
2026 4 4 A 26 A | FEAR

SR B
A hE iR

A A AT 2025 F A& 1Q26 dk4r: 1) 25 SFEAE K 514.75 L

(yoy+6.04%) , 244 #4) 11.71 12T (yoy-38.79%) . HF Q4 FAEIK
139.82 {Z,i:(yoy+7.27%, qog+10.44%), V3 # 4 4] 4.41 12 .(yoy-12.76%,
q0g+119.40%).2)1Q26 % 378 4k 125.76 12 T.(yoy+3.18%, q0g-10.05%),
Ja 84 F) 4.87 12 (yoy+51.66%, qoq+10.32%) . 25 4345 g 1K
F &ML (12.6412) , TRALBIFRAD T AAMEAF LT LI T R kg
Ko B#26F, &MAT “RAL” RELFELF, NIELZUNALE
SR, EABEAN, BB CENT,

25 FMAEZAAHKTITL, RABEF4HH

25 4 NS LA 48 256.01 1044, Bl kb3E K 7.64% (47 ik : +13.6%) ;
BB IR 404N 507.64 127, B3EK 6.01% (7ik: +6.9%) ; ¥ Zikid
M4 1.98 T, B TFHE 3.3% (fTik: -6.0%) . /\ﬂifjﬁ)ﬂ%&wﬁﬁ% 5
IR AR, EIRTFIT LM RN, P, FETTFFRAERR
HAEGRIEE, 4Q25 /N 8] ¥ 2 i N HIg K 5.8%£ 214 T, HELT
Tk (Bl HE-4.4%) o 25 F R A& Ak, 2 sl 340 # 445 5 (2Q/3Q/4Q25:
1.91 T/1.95 T/2.14 %)

¥PELAZNREFER, LERZHRCEERARLKBE TS
254, NS EMEZ KA 1.84 T, Rl L3k 0.9%, ¥ 2£4) 0.14 T,
Fl I T 24.8%, £ B EFFHAE58 4858, A8 2 ZMAETHERE X
%$Tﬁs‘am&d’éo e AR &, NS REHMILBR AT, @il ER
MR FFRG DA, BT R E R RAB R B I, FRNBEH
JMRTP% 25 FoNEH 2RI AR T 0.07 T (yoy-10.29%) .
TR, NS BT ST RS IAE T RRE, 25 FEAWRARE
B HLAE T 5 1.45 12t (yoy-7.35%)

NE BRI AR H, KAMNAFRARLELIES 26 F 24

4 248, NAEHAAARAEH 5000 7 E 1Lty (468K
0.17%-0.33%) , A S| 4= R AR L& ¥ 3% 5 A 3 45 5000 77 -1 1 TR,
VA _Em k*é%ﬁjf’z/\‘?]iﬂxff B EN, AEEBRTHE . 1Q26,
N FE Ik 4% 57.10 10, BT 6.0% (ffik: +5.8%) , £ Z
e 3 A 2.17 T, BH+9.8% (f7ik: +1.0%) , 3k 4Q25 ¥k 3 o
FMAK, RBITLENENFLERE, FEBE)“FRE7ERIE, >
FR” 3SR A.%’*&%ﬁ]‘kk ’fﬁﬁuﬂi%/dﬂ‘ﬁﬁu/ N Zi'f%%/i'ﬁ{&y
KMEIF “BRAR” mEESF, NI BAFSIE L. (HFRR: BEIREK
By, N ElaE)

B R M5 4E{E
HEE] 26 FR A A A BIELE AN 8 BN, KA LA ) 26-27
FEE% A E 21.86 10, 25.90 124 (BRATIE S F1+10%/+11%) , 147
¥ 28 F M A 29.19 e, 3 EPS 4 0.75 ©. 0.89 ©. 1.01 ©. & F
/\xﬂ 26 4 14.2 42 PE (7T 8] —# Wind 4 14.2x, #1/A 12.5x, A7
RERRGFFTN 8 Wind —& 7)) , LABHAMNZE 10.65 © (F{a
853 L) , ##HF “EN”,

R IEF T 4Tk 3k 4K T a4,

WAE ST B IEEF KOG RICT MM

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

BIPR (B4) EN
B ARt (AR H) : 10.65
LB FRR

SAC No. S0570516110001
SFC No. BCG366

shenxiaofeng@htsc.com
+(86) 21 2897 2088

BRASHE
SAC No. S0570124070117
SFC No. BVZ964

BERA
gengdailin@htsc.com
+(86) 21 2897 2228

P9 &1
KR (ART #HE4A248) 7.39
T (ARTET) 21,425
6 ANA T AR (ARTEZ) 189.53
52 F##&siE (AR T) 6.35-8.98
FR M & B
e 435 A
(%) 7 /%300
30
20 I‘M
11
1
() 4 r . .
Apr-25 Aug-25 Dec-25 Apr-26
F#R K : Wind
ZE MR HBARE FHE

4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 51,475 56,102 59,448 62,705

+-% 6.04 899 596 548
13 & BN 8] A8 1,171 2,186 2,590 2,919
(B7)
+-% (38.79) 86.59 1851 12.67
EPS (5 # #i%) 040 075 0.89 1.01
ROE (%) 550 954 10.61 11.20
PE (4%) 1829 980 827 7.34
PB (1) 1.01 094 088 083
EV EBITDA () 599 379 316 262
BEE (%) 271 505 598 6.74
TR RR: ASNE ERFRTAM

1
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ARl BB#AEFRLER (4 vs k)

BA2: hRBAANFLERE (85 vs k)

B . () AT e A3
(fz4h) Tt ¥ 14 - ks yoy (% #h) - 40.0%
350 - ﬁfa:i yoy (& %) 0% 1o itk yoy (&%)
------- frik: yoy (&%) ° 12 - 30. 0%
- 120%
300 | | .
- 100% 10 A /N\\ 20. 0%
250 1 - 80% - 10. 0%
200 - 0 8 1
- 60% il s il - 0. 0%
150 A - 40% 6 ] "KM‘ \ m‘
P ORI - —10. 0%
100 - i [ 20% 4 Mk
o ﬁ‘ - ~20. 0%
50 - L -20% 2 1 - —30. 0%
0 T T T T T T T T T — -40%
NODOODDOOAAANNNMM M <O LWL © 0 T T -40. 0%
SUITIIISSITENRY RIS GRS LR PR R T
883353830 858832853883858¢& R - B N L Y- o
O=" =<« O="=z< O ©Sc83359S Og833 4 s3]
2729 <0z0unP272SI0z0un 2 0s~232888%30=2~232888¢%30=
FoH kR Wind, &R FoR R R Wind, #5550
B%&3: Tibad ek
KEH FTI(TF) EPS(% 3 i #) PE(4%) PB(#) ROE(%)
BRERD JEERA (BT (ST 2024 2025E/A 2026E 2027E 2024 2025E/A 2026E 2027E 2024 2024
ZTO US o i B i 25.73  19650.1 10.95 11.38 13.85 15.72 15.3 2.3 12.7 11.1 2.15 14.5
002468 CH ¥ il ' % 17.45 267125 0.68 0.89 1.1 1.32 25.7 19.6 15.8 13.3 2.72 10.5
600233 CH [ i 3% i# 21.93 75060.0 1.17 1.26 1.7 1.95 18.7 17.4 12.9 11.3 2.33 12.4
002352 CH IR F 4= 8% 36.50 183939.2 2.02 2.21 2.38 2.64 18.1 16.5 15.3 13.8 1.8 11
£ 25.40 76340.5 3.71 3.94 4.76 5.41 19.5 13.9 14.2 12.4 2.25 12.1
E: KB AT 8] 2435 A Wind/Bloomberg/#A Mk 8 — 2 i), B &N SR RERF LAY HIERE 2026.04.24,
FH&R: Wind, Bloomberg, 2 8]u4. 4 %8 2 70
B %4: #&XE4 PE-Bands B %5: #&ME4 PB-Bands
(ARTT) (AR F)
Ay RS er
17 1 15 1 L
L
JpRpp
13 - === 25y 12 booe=mmmmt T T T T === 2.0x
- = = 20x - == 1.8x
8 15x 8 1.5x
10x 1.2x
4 4 4
5x 0.9x
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
For kR Wind., &R FoR kR Wind, #5558
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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ALRER
2HFR (ARFAET)
2EEHAE
A
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MK
TEFEEN
fiugg e
BREHRLE
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KA
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2024
16,745
5,703
798.32
419.96
505.19
138.43
9,180
22,573
89.24
12,574
3,673
6,237
39,318
12,387
2,134
3,091
7,161
6,359
558.15
5,801
18,746
105.57
2,899
2,838
14,570
20,467
39,318

2024
5,087
1,947
2,288
250.64
(324.14)
587.22
338.28
(3,170)
(2,435)
1,378
(2,112)
(1,173)
361.86
(315.42)
0.00
27.12
(1,246)
761.70

=y
ht

£

2025
13,990
3,756
780.30
384.26
466.30
102.05
8,501
23,224
94.20
13,057
3,840
6,232
37,213
8,848
1,869
3,073
3,907
7,140
39.82
7,100
15,988
103.65
2,899
2,829
15,163
21,122
37,213

2025
3,684
1,167
1,869
207.70
(56.55)
(17.05)
514.66
(1,560)
(2,540)
(20.44)
1,000
(3,534)
(265.87)
(518.32)
0.01
(8.41)
(2,741)
(1,429)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
16,546
5,623
1,389
586.10
617.69
231.94
8,099
23,375
90.20
13,283
3,960
6,042
39,922
10,222
1,973
4,199
4,050
6,877
16.54
6,860
17,099
95.21
2,899
2,829
16,263
22,728
39,922

2026E
5,321
2,177
2,006
137.53
(56.55)
969.56
87.38
(1,875)
(1,781)
4.00
(98.23)
(1,578)
104.46
(23.28)
0.00
0.00
(1,660)
1,867

2027E
17,308
6,957
714.06
424.74
528.84
90.58
8,593
23,084
86.20
13,198
3,787
6,013
40,393
9,472
1,962
4,048
3,462
6,599
12.41
6,587
16,071
85.21
2,899
2,829
17,566
24,236
40,393

2027E
4,688
2,580
1,850
116.72
(56.55)
165.17
32.85
(1,866)
(1,476)
4.00
(394.74)
(1,488)
(11.03)
(4.14)
0.00
0.00
(1,473)
1,334

2028E
20,316
8,937
1,455
616.69
672.47
236.74
8,398
22,863
83.85
13,494
3,589
5,696
43,179
10,375
2,060
4,005
4,310
6,857
8.27
6,849
17,233
73.95
2,899
2,829
19,034
25,873
43,179

2028E
4,462
2,907
2,019
103.22
(56.55)
(553.41)
42.89
(1,453)
(2,066)
235
609.95
(1,029)
98.10
(4.14)
0.00
0.00
(1,123)
1,980

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
EXTEN

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

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
EREARIR (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
48,543
43,936
172.83
252.75
1,212
250.64
(93.56)
34.18
324.14
2,755
16.16
158.61
2,613
665.91
1,947
3317
1,914
5,140
0.66

2024

7.92
20.02
17.77

9.49
4.01
9.46
6.69

47.68
30.47
1.35
1.07

1.25
52.67
13.29

0.66
1.75
7.06

11.19
1.05
4.21

2025
51,475
47,622
192.43
223.36
1,153
207.70
(156.90)
47.46
56.55
1,821
31.01
257.70
1,594
427.41
1,167
(4.52)
1,171
3,655
0.41

2025

6.04
(33.91)
(38.79)

7.48
2.27
5.50
4.15

42.96
27.16
1.58
1.17

1.35
65.21
15.45

0.40
1.27
7.29

18.29
1.01
5.99

o%%
1]

2026E
56,102
50,901
207.64
241.00
1,244
137.53
(140.26)
47.46
56.55
3,102
31.01
158.61
2,975
797.48
2,177
(8.44)
2,186
5,090
0.75

2026E

8.99
70.37
86.59

9.27
3.88
9.54
7.29

42.83
12.89
1.62
1.25

1.45
51.73
14.00

0.75
1.84
7.84

9.80
0.94
3.79

1 IR IE 25
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2027E
59,448
53,603
217.97
252.82
1,305
116.72
(148.62)
47.46
56.55
3,653
31.01
158.61
3,525
945.10
2,580
(10.00)
2,590
5,462
0.89

2027E

5.96
17.75
18.51

9.83
4.34
10.61
8.29

39.79
5.49
1.83
1.45

1.48
56.54
13.00

0.89
1.62
8.36

8.27
0.88
3.16

2028E
62,705
56,369
232.13
264.01
1,362
103.22
(156.76)
47.46
56.55
4,100
31.01
158.61
3,972
1,065
2,907
(11.27)
2,919
6,063
1.01

2028E

5.48
12.23
12.67

10.10
4.64
11.20
8.83

39.91
(1.03)
1.96
158

1.50
57.83
14.00

1.01
1.54
8.92

7.34
0.83
2.62
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AN, LR, FAEHAARE PR A AL m R A M ROBR T AT IR AT AREYIE R R AKATAANARE L AR, ERA
R I R AT IR BT SR AR 09 B SR T R A & L A SR R 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 . IMERITTBENT 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 U AE, TH R E S 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,

AE B AU, AMEFHIIAGX TG ORBERELELL, 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
5AREE LA —RHET 58 F2/ R H W 5o B RIEFZA I E N BB RS P A B0 34T L A7 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%, 4
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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-EXEERE

o DTN ILBRIE A AFBAR K AL A2 AR E PR BAGFRAGIEFR RRT AN S EAR . EF R 5 A7IF A A8 %
AE 5 RBE TR B A IREIEF R AT AT AL XM A1 5. AWEFHIRAL “MEXAE” &4 FINRA 2
SUTF 27U 69 KL B o 20 AT T ARIE 48 J ik I 8 AR N Ao B AT AR /) FRAT Hr B, 46 0R B 2 8] J T 4R AT Ak 4 89N

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P di & AWK ERIEFTAL
FRBEEZNSMIERITA TR, GHEREAMA (BIEMES) RREFFTMELEN)GIERMITAEATR, OFK
FAMGE (RIETER),

o HRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIER (BRAEATA KAL) KT, HTRARFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRETH
BaFEH R,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
SRR &) F 32C K09 0 R AL RIEAR NI E M B N8 & B HIEE LI ARSI AT T H .
FRERFIIMBLZAER, LAIER Fied) HIRN SR AIRE R ERIZEETE, 4o R B2 IEFAEI,
FRZ B AW AR EF B DL ERIER () AN E) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHOANELMANET,

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, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

AR R AR A. BARM RN, A FE R R ALRR A &) HOR

AR : MEREFAARELZTCEAN. BRXFRRIFERRBIZFIERR/ RN SR GFLEIALRE L

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

b e RIE R A RN ) LA f B S AR E RN ST, BF TSRS 4 : 91320000704041011J

EB LR ABER(EBR)ARN LA AEBIEL A AN FHIEARBEE L L 554, 2845 TiE% 5 4 : AOK809

#8: 5k (FB) ARAXAAELEELBHLEEE (FINRA) AR, EAELEFEZEX A LGOI, &
Tl 55T 45 R : CRD#:298809/SEC#:8-70231

By, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
BH TR 5 A . 202233398E

41‘3 iiﬁiﬁﬂiwﬁ A
Jew

riJ T ﬁﬁ%ﬂﬁl:«f-# W 3% 228 F R RAER S 1 SARMEE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

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

- F @k ht-rd@htsc.com W FURf4: ht-rd@htsc.com
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