IE R AR

\ # ZWA (002705 CH)

B RBICILMSY, AHF N4 HEE

OO feRE S

.' .' HUATAI SECURITIES

FHEF
NEE

HERHR
2026 44 A 29 A | FEAR

N B M 2025 FAR A 2026 SF—F 4R 2025 SFE AN 161.92 12, R
1b-3.74%; V3% 4] 9.99 12, FH-5.08%; 2edklaA4 4] 9.84 LT,

Bl bb-9.26% . HCAA= Y2 B4 F) & AR T RAVAT A (55 A 176.9/11.6
fet) , BT R. LAFEREBICEMEIE Hrh, 26Q1 55 IIL
A 3437 1L, FH-10.35%; V3444 0.79 12T, R H-68.08%; F=ikia
4% 4] 0.68 127, Bl Hb-72.25% . % &/ 3] 23K & ODM 3k iz 42,
PR R, N She, TR EREPINAIERESTE . N PHCE
B4 0.15 4, BN SFHRMERNL N4 0.3 T, #B 0.45 Lo ost
RS AT T AL &R 2.8%. 4HFENITFH,

P4 F: RAAE KK EFI 43R

2025 4/ 8] E Mk N 126.58 12T, B H6-3.78%, LA AL E 78.17%:26Q1
ESME N 25.52 1274, R E-14.15%. /3] 25 4R35, 2025 513 %k &
NREE KRGS, i BEXABENLS, MIMHITERRES . PRI
#)2E AH 2025 FHF4E 3, BATIHR ZRRREME, AR ABTEA,
stAVER RN B R 2 KA, SR A TR ELRNE S A
B, BERXP GG, RIABRE P4, 26Q1 P A& 4 TALRE
MBFHHFE, K TLEBITE,

ML %: AEZRMERAE, RN EE

2025 4\ 8] B ML 35.34 12T, B H-3.60%; £+, 8 AL 23.20
fe L, FH-6.43%. 26Q1 E XN 8.851CT, FH+2.73%, & IMiAE
HETERAARARE, N BH “—NFE, FhFm, Flhamhf” R,
ATETR, A%, AR, BEESMEBEEZRE. k. ZRAANAY F @y
7. ZAVNA, BRI REL, 25 X AH XA %5, 8RR A
MEREBEW B ERALPRERHEAHIS LN, A, BRANEECKREL
R T EG “HR+THEENEY , NEASRARE, FEELRK
LAVERAFRRA P REE . A EEHRAEFILSENE, RIBHEF AR,

BRI ILAMEELE QLAME, BRMEFRASFRAECAH IS
2025 &Rk 5 E4FE 20.12%, F-0.37pct; B £ SpEE A E
32.58%, [lt-0.31pct. 26Q1 % KR BRAM#MA& LK RIC R K sh 7ok, ¥
REFERH TR, % A%, 26Q1 5 E /5 2/F L% A »HE K
-7.42%/-17.51%/-9.57%, 12 %% Ak 0.69 1T, Rk kKta3gh, £&£F
LMK R LI sy 0.98 1270 SMEATA SIL AR gy 0.12 104, &
F AR K W2y 0.87 12T, £ QLANEAKE TFHWZESRE,

2R EISE KK, NABEEME

BAVINA, 2026 Foa s @GN E K, JLEKF, 2] KE ODM
Bk R, HIN R A By A S 4B [ e 3 S K 3 RN Bk s B A Ak
R, &A1TFIA 26-27 F#M EPS 4 1.31/1.46 . (#114 1.57/1.75 T, &
H T8 16.6%/16.1%) , 5 3] A 28 &M EPS # 1.59 7T, #& £ 2026/4/28,
Wind T rb 8] 26 5-F3§ PE # 18x, a1 @ e /M4 R 2 3R35, £ )53
T Hb AR, A F B4 TN 8] 2026 5 15XPE 1614, A% B 47 H 19.65
s (AT{4 18.84 T, & 26 5F 12XPE) .

ReRT: HFERTH: BAFTHF LM TLTFmE

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

BFIPE (AH): EN
B AR (AR F) : 19.65
ik R R

SAC No. S0570524050001
SFC No. BDO986

EHER R R
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489

fanjunhao@htsc.com
+(852) 3658 6000

A v
SAC No. $0570521100002
SFC No. BXA731

zhouyanfeng@htsc.com
+(86) 21 2897 2228

A AR

KM (AR #HE4AH288) 15.93
TE (AR TEF) 12,933
BANAFHEARM (ARTAT) 190.62
52 A E (AR H) 12.60-18.75

B AR

o —_— R
0) 7%300

51
38 ﬂ
25

1 ’\o./\.vw

A .
Apr-25 Aug-25 Dec-25 Apr-26

FAHR KR : Wind

ZE WA ARE FA

4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 16,192 16,436 17,506 18,409
+-% (374 150 651 516
3B AN 84 999.37 1,066 1,189 1,287

(@7)
+-% (5.08) 669 1152 828
EPS (R4 4:%) 123 131 146 159
ROE (%) 11.95 1211 1231 12.13
PE () 12.94 1213 10.88 10.05
PB () 150 139 127 117
EV EBITDA (f%) 524 469 399 330
B8 F (%) 282 282 282 282

s S A A St
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Bkl 1Q2026 2 8 HSMARITH, AMELH

K
1]

O RIE

HUATAI SECURITIES

17
;50:)_ — 1 B A BARARE = = = BARARE
3000 r 30%
F 20%
2500
F 10%
2000
F 0%
1500
L (10%)
1000
L (20%)
500 L (30%)
0 (40%)
102022 102023 102024 102025 102026
KA R AANE. RETK
B£&2: 1Q2026 4 &) & g A F H6-10.35% B4£3: 1Q2026 /&) 1244 #)iH F] ¥6-68.08%
(fe ) " (fe) (%)
- [ RPN e )N B) EE - 159 T . o
50 A HNFL 15% 4 - — )7 A4 A e 5] FE - 60%
45
40 - L 10% 3 L 40%
35 5o 3 L 20%
30 1 2 - 0%
25 L 0%
20 2 L (20%)
15 - - (5%) 1 - (40%)
10 1 - (10%) 1 L (60%)
] I . : : : : - (80%)
0 ' ' ' ' (15%) 102025 202025 3Q2025 4Q2025 1Q2026

1Q2025 2Q2025 3Q2025 4Q2025 1Q2026

FARR: Wind, £EFRL KA RR: Wind, £EFFR

Bk4: 1Q2026 N AL AR, AFHEHEL TR B45: 1Q2026 /A &) # | % A £ R b LiT
%
W EAE - - - = AR —e— HERRE - - FEAFEERE
25% A 7% A
e I 4 3 B
6% A A
20% - /\ 506 e ~.. _.-m----m
- ----
4% - '\l—n\./'_\l
15% A 3% A
2% A
10% A 1% A
~ emmm—— N 0% : : : : :
5% 1 TNl (1%) - /
Tl (2%)
0% . . . . . (3%) -
4Q2024 1Q2025 2Q2025 3Q2025 4Q2025 1Q2026 4Q2024 1Q2025 2Q2025 3Q2025 4Q2025 1Q2026
KA R Wind, EHEFR FHER: Wind, EEAR
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5, 2



# ZAE4 (002705 CH)

B%6: T3 Wind —& ¥ (& Z 2026/4/28)

Gy BRI 5

HUATAI SECURITIES

JEF R PEH B AR A (fe) 2024 2025 2026E 2027E
002242 CH Ll R Ay 82.5 29.8 38.5 33.2 28.9
002668 CH TOL & % 104.5 14.3 9.5 8.6 7.9
000521 CH Ker ¥ % 53.4 10.6 9.5 12.0 1.0
002032 CH b R 380.3 18.5 15.9 17.2 16.2
EST) 18.3 18.3 17.8 16.0
FH kR Wind, £
K& T

B%7: # ZM4 PE-Bands

(ART)
38 1

28 A

0

1) #5h% R TR

NSV B K, de RESNE K TR AT, VT Ak K ha R vh s SN B4 A IEAUAR .

2) BATHFiax;

WM EE AT, KB ERAR, BLEMHE KRR FRBAKF, o RE

AT % REI6 AT A, T A5 BN 8 BAIK R

3) AT AT & Am A,

TR .

PNREATREA DI, N EEFREFTHEIXESDEE, RRARTAMNASFE, F
FENEE, wRIREyITLERSEFH N, TihEERRGNETF RS, #h

o8] BAKF
B
jm =" -
- e d
_—d T ||| meme=- 25x
- = = 20x
15x
10x
5x

AR Wind, &5 %

S
W

£

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o

B£8: # £ PB-Bands

(AR )
#E

24 4
18 { __ qe=== === )  ee==- 2.2x
- = = 1.9x
12 1.7x
1.4x

6 4
1.2x

0

FHER: Wind, £ 525

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26



# £M&4r (002705 CH)

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

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

=y
ht

£

2024
8,502
3,376
2,061
42.89
86.66
2,222

712.57
7,142
92.62
3,840
2,026
1,184

15,644
6,996

546.90

1,764

4,685
248.52
170.00

78.52

7,244
143.35
811.88

1,809
5,620
8,257

15,644

2024
1,353
1,115
696.87
(87.76)
84.53
(533.06)
77.22
(1,306)
(1,036)
(191.94)
(78.13)
(447.22)
228.58
61.49
(10.00)
(132.84)
(594.44)
(278.26

2025
8,143
3,315
2,140
58.95
74.42
1,897

658.39
7,471
96.97
4,516
1,922

935.31

15,614
6,562

648.23

1,584

4,329
310.31
188.70
121.61

6,872
114.58
811.88

1,810
6,136
8,628

15,614

2025
1,319
1,044
77173
47.45
14.51
(540.30)
(19.06)
(918.09)
(927.37)
20.00
(10.72)
(474.85)
101.33
18.70
0.00
0.94
(595.61)
(50.15)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
9,587
4,445
2,125
44.42
89.09
2,251
632.74
7,164
98.97
4,156
2,107
801.54
16,750
6,953
648.23
1,787
4,517
266.16
14455
121.61
7,219
202.58
811.88
1,810
6,869
9,329
16,750

2026E
2,090
1,154
702.41
60.00
(20.00)
207.88
(14.89)
(346.85)
(381.91)
(2.01)
37.07
(612.19)
0.00
(44.15)
0.00
0.00
(568.04)
1,131

2027E
10,668
5,249
2,418
65.68
85.07
2,167
683.75
7,140
99.81
3,988
2,336
716.19
17,808
7,125
648.23
1,804
4,673
229.51
107.90
121.61
7,355
300.58
811.88
1,810
7,685
10,153
17,808

2027E
1,869
1,287
74450
(50.00)
20.00
(118.00)
(14.89)
(712.61)
(711.12)
(0.83)
(0.66)
(352.12)
0.00
(36.65)
0.00
0.00
(315.47)
803.93

2028E
12,101
6,461
2,359
50.11
98.07
2,478
654.14
7,120
105.78
3,717
2,619
678.64
19,220
7,547
648.23
1,972
4,927
192.97
71.36
121.61
7,740
405.58
811.88
1,810
8,569
11,075
19,220

2028E
2,252
1,392
755.31
(50.00)
(20.00)
188.78
(14.89)
(687.61)
(723.20)
(5.97)
4157
(352.02)
0.00
(36.54)
0.00
0.00
(315.48)
1,212

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

V3 g N 8] 4 A i
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
16,821
13,303
119.65
605.70
830.89
(87.76)
(16.80)
13.27
(84.53)
1,330
28.20
30.15
1,328
212.48
1,115
62.65
1,053
2,052
1.29

2024

14.84
1.38
7.75

20.91

6.63
13.28
21.05

46.31
(29.24)
1.22
0.85

1.12
9.23
0.00

1.30
1.67
10.17

12.28
1.57
5.08

2025
16,192
12,823
114.07
603.69
810.36
47.45
(15.60)
11.20
(14.51)
1,262
22.71
44.56
1,240
196.04
1,044
44.98
999.37
2,035
1.24

2025

(3.74)
(5.09)
(5.08)

20.81

6.45
11.95
17.55

44.01
(25.32)
1.24
0.91

1.04
7.71
0.00

1.23
1.62
10.63

12.94
1.50
5.24

o%%
1]

2026E
16,436
12,912
115.78
591.68
822.55
60.00
(10.00)
28.00
20.00
1,376
20.00
22.00
1,374
219.86
1,154
88.00
1,066
2,013
1.31

2026E

1.50
9.02
6.69

21.44

7.02
12.11
20.22

43.10
(37.05)
1.38
1.01

1.02
7.71
0.00

1.31
2.57
11.49

12.13
1.39
4.69

1 IR IE 25

HUATAI SECURITIES

2027E  2028E
17,506 18,409
13754 14,462
12332 129.68
63020 66272
876.10  921.31
(50.00)  (50.00)
(10.00)  (10.00)
28.00 28.00
(20.00) 20.00
1,534 1,660
20.00 20.00
22.00 22.00
1,532 1,658
24515 26523
1,287 1,392
98.00  105.00
1,189 1,287
2,180 2,285
1.46 1.59

2027E  2028E
6.51 5.16

11.49 8.18
11.52 8.28
21.43 21.44
7.35 7.56

12.31 1213
2223 25.23
41.30 40.27
(41.83)  (48.96)
1.50 1.60

115 1.24

1.01 0.99

7.71 7.71

0.00 0.00

1.46 1.59

2.30 2.77

12.51 13.64
10.88 10.05
1.27 1.17

3.99 3.30

4



B0 £ RIE %

#ﬁ’iﬁ{') (002705 CH) dedhe | X .'.' HUATAI SECURITIES

R

DHTIT W
AN, BBRE, ZAR. AITE, PV AIRE AT R KU SR AR R R T 9 AT IR A AREGIEF R AATAANAE L
AR I RARI LI AT SO0 P 3R A 09 AR BT R A 09 & I B4 R A B B AT 3R 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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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 NHTIRHEMR F. EARL. FITERABAN X AL I RA2AE RIRE TR BAGIROIEFR RKAT AN B BAR . £ F KM
[l o 7T B AR KA G AIREPTIRBAGATOYIE R R AT AFF RARATH XM S 41 5o AWE T PR A “daRX AL
@4 FINRA ZSUT 9 ATVF A9 KRR B o AT ITARIE 42 A 5 69 FAMOK N Ao BAVRE /7 RAFH B, @460R B 2 S T
AT L F BN

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKE NG, RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFARRIZT) kP, FHTRAF AT IR ZIE R (KRBT Bk, HTHRZTIRETH
BaFEH 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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBLZER, LAIER Fiedl) AN S R AIRE 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

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELZCEAN . HTERRIFERRBEIZFIERR/ R S MR F 5 HANAZ &

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
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