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HERHR IR AP
2026 44 A 28 8 | FEAN® B 77 R

28] 2025 SN2 4 AT de A 12 B4 A E 79.55/14.82/11.69 12T, R
Y+5.1%/-17.9%/-16.1%, 4&F RAVFAA (25 SFla N 82.8 12 7/ )3 & 4 41
18.11L7L), HAVAHIGR NS FLEhik > MR B, HERAER
o EAE S 20, ERILLA K. T RAAE R oA, 1Q26 JN/)3 H %
#1318 4= 3E )2 % A108 23.70/4.28/4.10 1o, B H-2.7%/-31.4%/-20.0%,

FUEA RSB AL LR B EH R, BF TEFAAR LA ZR Y . A8
2025 FifIMEN 12.32 12 (FH+29.9%), SAAELFB S8k H Il
BEEK, BAREZEREY, EHEEZNTFH

BN FREK, FRBRAKRE, EBHMNF42E K

25 SN RIE R —: 1) “FRBEITMEFTE: kN 25491t (R
16-1.9%), 4% 53.24% (R H+0.70pct), H K A=FRAULNR iR
R B AR CHERICE, TR 5% 2R R B FD RN R
LWH BT T 2) 4B R POCT: JaA 12.81 1zt (B b+24.3%), £41%
58.44% (R tk-2.68pct), £+ CGM = Sl NEILF #E A LK, 3)
Vo R BARAE L . JAN 21.38 12 (Ri+2.2%), 4% 41.23% (Rt
+0.66pct), H P iHFRIE, A RA. RHREE S BUANEARIZK,

25 F AL E BBNEASN, ERENRLFHREK

R RAEINE T 1) RAX: MA 15781274 (BHE+0.9%), 4%
53.84% (Flt+0.89pct), & F o /Eit, L sbNRALEF = SN EILE
WK 2) 4 E: AN 35510 (F+48.7%), £41% 42.53% (F
rb+4.89pct), MR b Bk 38 K £ 245 5 T # 7~ S 2 MR MR & RIS E 4
RiEHFS .

25 FNEHE R RAERILA R K, LA EF b LA

2025 5454 18 32157 RN 4% A EH 22.17%15.98%17.17%/-2.50%, F] it
+4.17/+0.32/-0.06/+0.62pct ; 1Q26 4 & /% % /[#F K/ 4 % A £ A
16.99%/4.66%/6.69%/-0.32%, [ tt+2.09/+0.47/+0.28/+1.26pct. » &)
L ie kBN INEE R, 25 SFANE S M ER L 2 LA, 2025 F£/1Q26 £
# %% 50.60%/50.21%, [ H+0.46/-0.09pct, 25 £ F] %[ tbeg k4t

HEREOERNET AR, ®H “EN” 4K

RIFE LS HL, ZMNTRPRET. BREL. TRAEFLFMAMELRA
#, EAsE R R EML, N 26-28 )3 E4 A5 A A 15.5/17.5/20.2
fe 7T (A8 tk 26/27 FAT1E T A 30.5%/32.0%), Bl tb+4.7%/+12.8%/+15.4%,
2t EPS 1.55/1.74/2.01 /L. #4114 F 26 4 21x &) PE {44 (FT b 5] 26
F Wind —&#AH1E 21x), B4R 32.49 T (714 51.18 T, * 2 26 F
23x PE),

AleRar: Fesd b WA ; RMANMAE LT, 408F K%

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

BIPR (B4) EN
AR (AR ) : 32.49
K%, PhD #iR

SAC No. S0570526010001
SFC No. BFI1915

daiwen@htsc.com
+(86) 21 2897 2078

jL#&%* PhD
SAC No. S0570520010001

A5 R
kongchuiyan@htsc.com
+(86) 21 2897 2228

F A
SAC No. S0570523070004

wangyinjie@htsc.com
+(86) 21 3847 6037

A AR
KM (AR #HE4AH288) 29.08
T (ARTET) 29,152
BANAFHEARM (ARTAT) 361.36
52 BHHsEE (AR T) 29.08-45.40
B A% B
B IKE T

(%) 7 300

35 ‘

23

=]

@

(14) 4 , i )

Apr-25 Aug-25 Dec-25 Apr-26

FH &R : Wind
ZERAEARE A

2R (ART) 2025 2026E 2027E 2028E
FRMAN (BF) 7,955 8,572 9,524 10,431

+-% 514 776 1111 952
Ja BN 84 A 1,482 1,551 1,749 2,018
(w7)

+-% (17.94) 467 1276 15.39
EPS (R ##t) 148 155 174 2.01
ROE (%) 1111 1147 11.99  13.08
PE (#) 19.67 18.80 16.67 14.45
PB () 220 211 201 190
EV EBITDA (12) 2099 16.06 1348 11.60
BAE (%) 138 360 4.06  4.68

TR R A nE, LRI LA



B0 £ RIE %

&3 EJ7 (002223 CH) \ i) A MM ciarai secummes
22K
BAL: 2013-1Q26 £ 3 F WM, 1FE4FHRLF LR

5N =R B
r 160

ERTION ] - = = AR

- 140
- 120
- 100
- 80
r 60
r 40
- 20

- (20)
- (40)

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1Q26

TARF: Ad AL, Wind, /TR

fH1h

B&2: T8 41E

HeEH (L) ETE (L)
2026/4/28 2026/4/28
301367 CH L4 67.00 60 39x 27x 19x 15x
300298 CH ZiEsEdh 16.91 95 29x 102x 20x 16x
300595 CH B AL 14.36 129 22x 27x 22x 19x
688050 CH FWETF 50.89 98 25x 37x 21x 17x
300003 CH REEST 14.24 263 106x 27x 21x 18x
34 44x 44x 21x 17x

Er TN S MEA R B &SNS R Wind — I 3 8Bk 2028 SF— e, A £ 2027 SF

S
At

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 2
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.'.' HUATAI SECURITIES

B AR AT ARFEN 5] 2025 Fk R, KMTASRET LS. RALLS, &
B AN R B FANIERIAA . LIRS HANIG R A, TARE s mEefE, £
ARRAEL S, RLAERSARLF A EHL 5 LA ERY, F LAHERRE, TAE

WRAARFRNERI. FoA A%, KMNTRAEARN, Mt 26-28 F)3 &% F)H
15.5/17.5/20.2 1¢Le W T 25 F & L 5 MNTRAFAH, B ERRN RS A4 ATE T
B %, KM% T 26 F 21x 69 PE 44 (FTEbA 8] 26 F Wind —& #1314 21x), HAR
# 32.49 .
B&3: BAMNAEE
RAA (A AWM GA%E) % AL 18 & (pet)/ %
B 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
FWMKAN (BF L) 9341 10502 NA 8572 9524 10431 -8.23% -9.31% NA
2 E (%) 51.7% 52.6% NA 51.4% 52.3% 53.0% -0.22pct -0.32pct NA
B ARG R PR G IT Mk T K 8.71% 8.41% NA 3.67% 6.85% 6.05% -5.04pct -1.56pct NA
(%)
B AN SR AR R A SR R Ty 37.9% 30.3% NA 41.2% 27.6% 19.8% 3.23pct -2.63pct NA
% (%)
ERZION £ 3 9L A g sV S 8.42% 8.57% NA 2.75% 4.96% 4.96% -11.17pct -3.61pct NA
Wil (%)
A AN R- 24 AED (%) 20.0% 20.0% NA 30.0% 25.0% 20.0% 10.00pct 5.00pct NA
B AN - R B A 4.68% 4.78% NA -3.25% 3.75% 3.79% -7.94pct -1.03pct NA
(%)
AT R T E (%) 53.5% 54.0% NA 53.5% 54.0% 54.5% 0.00pct 0.00pct NA
AV F AR IR AP SRk T E (%) 63.0% 64.0% NA 59.0% 59.5% 60.0% -4.00pct -4.50pct NA
AR R KT AN BAR S 53.0% 53.0% NA 54.0% 54.5% 55.0% 1.00pct 1.50pct NA
o (%)
A% %5 AED (%) 39.0% 40.0% NA 44.0% 45.0% 46.0% 5.00pct 5.00pct NA
A E-R LA R B (%) 40.0% 40.0% NA 41.5% 42.0% 42.5% 1.50pct 2.00pct NA
A R E-AEEENE (%) 18.0% 18.0% NA 20.3% 20.0% 20.0% 2.30pct 2.00pct NA
AR E-E2ENE (%) 6.00% 6.00% NA 5.50% 5.50% 5.50% -0.50pct -0.50pct NA
i 5 R - LR RE (%) 8.00% 8.00% NA 7.00% 7.00% 7.00% -1.00pct -1.00pct NA
V2 BB A4 A (B A ) 2231 2573 NA 1551 1749 2018 -30.47% -32.02% NA
HFE (%) 23.9% 24.5% NA 18.1% 18.4% 19.4% -5.74pct -6.10pct NA
TRk AR RIA
B%4: ZEKEJS PE-Bands B£5: #¥KIEJ7 PB-Bands
(AR ) (AR F)
HRET BIREST
79 - 50 -
59 4 , v .  ese=- 30x 37 1 A 2T A A N e 3.4x
- = = 25x - == 3.1x
40 20x 25 2.8x
15x 2.5x
20 12 A
10x 2.1x
0 : . . . ) 0 . . . . . :
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
FA KR Wind, % & FA KRR Wind, %R
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 3
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il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR
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AT K2

A

FAR BT~
ik &~
KT

[ & 43
AR~

F Az I~
=

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
PR g %P & ]

ALRER
2HFR (ARFAET)
2EEHAE

A

A 18 e 4

%5 A

MK
TEFEEN
HAbzENe
BREHRLE
FAZE

KA

E R &
#FhEHAE
(SRR

KA

& BRI A

AN FRIG e
HAE T e
o 3 o 3R

PR

=y
ht

£

2024
9,259
6,619
715.15
2258
4185
1,440
420.32
6,387
65.41
1,956
492.12
3,873
15,646
2,693
0.00
1,226
1,467
208.77
0.00
208.77
2,992
118.85
1,002
1,916
9,520
12,535
15,646

2024
1,816
1,804
248.82
(235.94)
(23.21)
(81.86)
104.19
(25.50)
(128.43)
96.37
6.56
(2,399)
0.00
(683.90)
0.00
(30.78)
(1,684)
(591.85)

2025
3,797
578.85
709.26
20.49
46.60
1,478
963.51
12,287
64.70
1,845
459.86
9,917
16,084
2,459
0.00
1,053
1,406
270.39
0.00
270.39
2,729
114.24
1,002
1,847
10,200
13,241
16,084

2025
1,503
1,484
292.23
(198.98)
(34.15)
(167.54)
127.23
(6,652)
(128.98)
(251.64)
(6,271)
(821.82)
0.00
0.00
0.00
(68.75)
(753.06)
(6,023)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
4,567
1,293
764.27
22.08
49.35
1,473
964.82
12,198
64.70
1,762
430.51
9,941
16,765
2,588
0.00
1,115
1,473
270.39
0.00
270.39
2,859
116.58
1,002
2,038
10,749
13,790
16,765

2026E
1,848
1,553
295.03
(37.75)
(37.87)
61.16
13.86
(167.90)
(138.98)
0.00
(28.92)
(965.34)
0.00
0.00
0.00
191.40
(1,157)
714.58

2027E
5,565
2,060
849.19
24.53
53.91
1,611
965.90
12,119
64.70
1,676
403.82
9,975
17,684
2,806
0.00
1,218
1,587
270.39
0.00
270.39
3,076
118.92
1,002
2,038
11,448
14,489
17,684

2027E
1,908
1,751
299.73
(87.23)
(42.00)
(31.19)
17.67
(179.22)
(154.43)
0.00
(24.79)
(962.10)
0.00
0.00
0.00
0.00
(962.10)
766.94

2028E
6,678
2,958
930.02
26.86
58.13
1,738
966.92
12,050
64.70
1,589
379.54
10,017
18,728
3,012
0.00
1,313
1,699
270.39
0.00
270.39
3,283
121.26
1,002
2,038
12,283
15,324
18,728

2028E
2,130
2,020
305.02
(140.33)
(46.58)
(25.87)
17.15
(189.34)
(169.13)
0.00
(20.21)
(1,043)
0.00
0.00
0.00
0.00
(1,043)
897.63

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
R A

B A AL B e
Ak
EEER

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN

ER 20 &1
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 Y]
=R E (%)
# RAREE (%)
AL E

AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
EREARIR (ART)
FR M 3 (R AT )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
7,566
3,772
74.42
1,361
428.23
(235.94)
(46.99)
0.00
23.21
1,932
5.05
3.80
1,933
128.56
1,804
(1.43)
1,806
1,596
1.81

2024

(5.09)
(33.24)
(24.63)

50.14
23.85
14.26

9.92

19.12
(50.20)
3.44
278

0.48
13.01
3.19

1.80
1.81
12.50

16.14
2.33
14.36

2025
7,955
3,930
76.40
1,763
475.52
(198.98)
(29.63)
0.00
34.15
1,700
26.29
42.12
1,684
200.36
1,484
2.34
1,482
1,379
1.48

2025

5.14
(11.97)
(17.94)

50.60
18.66
1.1

7.64

16.97
(2.48)
1.54
0.54

0.50
11.17
3.45

1.48
1.50
13.21

19.67
2.20
20.99

o%%
1]

2026E
8,572
4,162
82.32
1,740
471.46
(37.75)
(13.86)
0.00
37.87
1,779
26.29
4212
1,763
209.71
1,553
2.34
1,551
1,758
155

2026E

7.76
4.62
4.67

51.44
18.12
11.17

9.70

17.05
(7.52)
1.76
0.82

0.52
11.63
3.84

1.55
1.84
13.76

18.80
2.1
16.06

2027E
9,524
4,547
91.47
1,905
523.84
(87.23)
(17.67)
0.00
42.00
2,004
26.29
42.12
1,988
236.42
1,751
2.34
1,749
2,037
1.74

2027E

1.1
12.63
12.76

52.26
18.39
11.99
10.97

17.39
(12.41)
1.98
1.06

0.55
11.81
3.90

1.74
1.90
14.45

16.67
2.01
13.48

1 IR IE 25

HUATAI SECURITIES

2028E
10,431
4,903
100.18
2,086
573.71
(140.33)
(17.15)
0.00
46.58
2,309
26.29
4212
2,293
272.76
2,020
2.34
2,018
2,290
2.01

2028E

9.52
15.25
15.39

53.00
19.37
13.08
11.85

17.53
(17.54)
2.22
1.31

0.57
11.73
3.87

2.01
212
15.29

14.45
1.90
11.60
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R

2T B

AA, RE. L., TAAK, HIEHRRE £ LG E AT AT ITARGIE K R KAITARAMAZT L K
VAR, FLAE R AR T AT SRS BT AR AR 69 AR R PT A R 09 & N A48 S A B BUEATIR B . 2 &, AR
HEAEBIEHRBNESFURER WG EMBIEA, RTAEEBRNESL LS 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 S QMR IER T F L 5 5TAE) o AIREPTEGTH 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
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
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 F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £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
ER A EVRIUENACE (8

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 LALTRARERRB L iFE, KARRGITHERO KRB E AL
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT 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,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KO RAR, LHEFETHRE, KA
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

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
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

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 )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o SATIFARE. IL&E. TARNAAZRAMKALTIF RI2E RIS TR AGARGIERR KT AN ZBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
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
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN DAX #540), Btk T
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