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HERHR
2026 44 A 29 A | FEAR

SR B
i

INE) R A 25 FFIA 26 F—FM, 25 FELATIKNFEH4F] 11.1/-0.3 12
A (R H-22.2%/-371.8%) , 25Q4 & ik/)2#4 4] 3.5/-0.2 1zt (R
+49.9%/+45.1% ) ; 26Q1 % A F I/ )= & % A 3.2/0.3 2L (R
-7.8%I+4.6%) o 25 SF/» 8] AE R IAKT A, £E NS ATHIRE R AR S
#)\%“P{—%F"-Fx/\vjf%%&)\ 25 SFoN )t AR R ., AR E
SHEEGEARE, Fabin, WA, BRIZPLENE, SRERLEN; T%35,
NE B BEBUIRE N, BIEINERT Y, TR % amEiR, RAH
FEH, HH,A?%%#%AﬁWEFWﬁ%ﬁamzﬁzﬁﬁwﬁ,%
AN TRIEE, T,

RERERANEE, HERBKLERTHREE

i, 2025 FAAZPBRZFKLEZTEIK 1.7/6.6/0.6 72T, Rk
-28.61%/-20.78%/-24.99%., N3 LAHATREEREFESHELNE, XS
SHEAA L S E KARRAKIE, NS ARMAF R SKU, #AL > & M1isk,
BTN NS AR RSFHEEGBERBOGEEARNE S ZHER
71, B R AZ ML R E R HE R IE, T ek SN 8 LT R
o H Kk, 2025 FEAb/4E R4 /4 L 2.0/1.3/0.4/7.0 1zt (R
-25.95%/-42.71%/-33.96%/-9.74%) ; £ 25 F K/ 8] 245 B4 ¥ 1,109 &,

B 24 5 K-227 Ko Rilism, N3 RAIEKS Copmalt, ERg, 124848 )
BE K, REREET ELM, HmiiEte, TH#H, NBEEHE N LA

T, MATHIMERT Y, RARIERECEAE £ EE L. 26Q1, A F)
TR BB AR,

25 S B AR N AR, 26Q1 FRLK &
25 4 £ % [ 1b-6.5pct £ 64.9%; 26Q1 £#) % F 1k-3.4pct £ 67.3%, M
R SREMTITATE., % A%, 25 5454 3% A £ B k-10.5pct £ 32.5%,
25 SE %k A ERF +2.3pct £ 14.0%; 26Q1 4 E/FEE A EF
-3.71-0.7pct £ 24.1%/9.9%. 25 SFH.4 R M Ao Frk+0.1pct £ 20.6%
(26Q1 ) tb-1.7pct £ 18.6%) ; 5% %4 25 4 )3 44 4] £ 5] 1b-3.9pct £-3.1%,
26Q1 V2 &4 A E R b+1.2pct £ 10.5%. AR F @, N8 25 F 4 E = 5%
11.3 12T (Rl 6-22.7%) , & 4 A4 R-1.7 1 (FlH+52.5%) ; 26Q1
= 3 3.1 10 7. (F] o436, 1%), %8 M % M4 %-0.4 10 (B 1 +69.2%) .
26Q1 KA F Atk 1412, FE/3RILS $1-0.4 12 72/-0.3 10 7,

BENREREAREH K E, BH “HE” 14

NE it A, REENATFEL, KRREHEINRE KL T FH LS
B, ARG EHNSHT A 26-27 FHBFEANR Y THIEE, £)E
BT REKET A, KRMNTRAZAFN, A3 26-27 FE ki AH
11.7/12.8 1z & (é-» AT R-17%/-18%) , F) tb+5.3%/+9.9%; EPS % 0.42/0.53
T (BAT K -25%/-40%) , #7531 N\ 28 4 EPS # 0.66 T, &A1 8] 26
FAK A TS m’\a, 27 FHAA T A AAEEN T LAEN, L
AETT N E) 27 F-F3 PE 754 (Wind —& M) , %fﬁ/\ﬂﬂ%# kA&
BB E T SRARN LG RIR, 4 T8 27 F 85xPE, A 4R 45.05 T (AT
{4 70.40 7T, *t/5 27 4 80XPE, Tt/ 46483t 27 4 7IXPE) , 44

e RTe: ATSES k], HEERREMY, RBLEFA,

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

BFEPE(BH): £
AARH (AR ) : 45.05
BER R R

SAC No. S0570525050002
SFC No. BEE828

Ivruochen@htsc.com
+(86) 755 8249 2388

R#EF
SAC No. S0570523100004
SFC No. BVO704

7R
songyingnan@htsc.com
+(86) 21 2897 2228

E AR
KR (ART #HE 4 288) 41.18
A (AR T E ) 13,381
6 /NAFH BRI (ARTET) 555.49
52 B AT B (AR T) 40.17-73.29
B AR E
— T, T

(%) # %300

73

53

33

A

: Mo

@ 4 - ¥ A . .

Apr-25 Aug-25 Dec-25 Apr-26
F#R K : Wind
BETA 75 4
4iHFE (ARF) 2025 2026E 2027E 2028E
TN (BF) 1,108 1,166 1,281 1,416
+-% (22.17) 525 9.85 10.54
)3 B BN 8 441 (33.95) 136.47 172.96 215.99
(B7)
+-% (371.76) 501.95 26.74 24.88
EPS (5 # #i%) (0.10) 042 053 0.6
ROE (%) (0.91) 361 449 544
PE (4%) (394.10) 98.05 77.36 61.95
PB (4%) 358 354 347 337
EV EBITDA (%) 77411 40.66 34.34 28.22
BEE (%) 073 073 073 073
i S A AN R R0 kR

1
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B&l: BARNAEER

RmA (AR WA CARE) R Y 4

7 8 2025E 2026E 2027E 2025A 2026E 2027E 2025A 2026E 2027E
BN (FFL) 1,108 1,399 1,565 1,108 1,166 1,281 0% -17% -18%
NI (pet) -22.1% 26.3% 11.8% 22.2% 5.3% 9.9% (0.05) (21.00) (1.95)
241% (pct) 64.1% 66.7% 68.0% 64.9% 66.7% 68.0% 0.85 0.00 0.00
&% A E (pe) 35.8% 30.0% 26.2% 32.5% 28.0% 26.2% (3.31) (2.00) 0.00
3% A% (pe) 5.3% 45% 45% 14.0% 45% 45% 8.73 0.00 0.00
Ja B4 A% (pet) 4.1% 13.0% 18.3% -3.1% 11.7% 13.5% (7.17) (1.26) (4.85)
Ja B4 (B L) 45 181 287 -34 136 173 -175% -25% -40%
Ja B4 A4 (pet) 264.0% 299.0% 58.2% -371.8% -502.0% 26.7% (635.77) (800.91) (31.50)
i HRIE 25 SR OU T 25 FAIE, TH 26-27 8 LN 17%/18%, T B3 E 4 A)iE 25%/40%, EEF 1) 2025 FIMAEKAKE, BEREKL; 2) 26-27

FLAEENARE, $HABT 25
RS, 27 SRR TILY
FH kR : Wind, & &F

Sk hiFe,

BHi2: ik
B’H

2 8 RA 2 8] R AR ()
600199 CH AT B 7.92
000860 CH L ¥ 812 12.46
002646 CH R Ak 18B 8.05

F44E

AR

JEoh b

E: KABRE 2026 54 A 28 B, b 8] BA) TN A Wind — 2R

FARR: Wind, % &85 LN

B % 3:
(AR )
123 4

JB %78 PE-Bands

— BRIE

92 A

61 -

31 A
I — ] P

o [T ——Cheaw ____

(31) -
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

FRARR: Wind, #4575

PE
2024 2025
-20 -38
40 -133
91 178
37 2
40 -38
----- 25x
- = = 20x
15x
10x
5x

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

WA TR, RA

1% F 25 Y

LA TR 3) 4G R & 26 R T 27 42, & R

AL REGSW

:

(&) EPS (1)
2026E 2027E 2024 2025 2026E 2027E
226 40 -0.39 -0.21 0.04 0.20
62 50 0.31 -0.09 0.20 0.25
92 134 0.09 0.05 0.09 0.06
127 75
92 50
B%4: HRE PB-Bands
(AR )
111
a3V N ____.-.  mee-- 7.9x
- — = 6.6x
55 5.3x
3.9x
28
2.6x
0 T : : : :
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
FA kR Wind, &%
2
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KT
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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

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
EHFRE ARFET)
2EEHAE
A

A 18 e 4
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

»

¥

~
>
To

S
ht

£

2024
3,192
1,251

0.01

11.73
17.32
1,751

161.33
1,887
30.37

776.67

209.47

870.67
5,079
1,068

0.00

332.66

734.94
44.97

0.00
44.97
1,113
0.00

324.93
1,161
2,481
3,967
5,079

2024
(360.88)
12.49
59.36
(101.17)
0.04
(377.04)
45.43
(422.79)
(422.82)
0.00
0.03
(326.88)
0.00
0.00
0.00
0.00
(326.88)
(1,111)

)

2025
2,776
657.46
31.30
19.95
16.71
1,899
151.22
2,140
30.21
1,499
223.98
386.73
4,916
1,131
0.00
488.59
642.38
46.61
0.00
46.61
1,178
0.00
324.93
1,161
2,252
3,738
4,916

2025
(171.52)
(33.95)
80.63
(11.67)
0.19
(211.09)
437
(226.54)
(227.88)
0.00
1.35
(195.14)
0.00
0.00
0.00
0.00
(195.14)
(593.20)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
2,888
947.34
1.66
13.40
19.11
1,746
160.38
1,996
30.29
1,507
219.86
239.20
4,884
1,060
0.00
331.46
728.92
46.61
0.00
46.61
1,107
0.00
324.93
1,161
2,780
3,777
4,884

2026E
401.00
136.47
103.22
(7.90)
0.03
104.61
64.57
(21.30)
(20.29)
(0.08)
(0.93)
(89.81)
0.00
0.00
0.00
0.00
(89.81)
289.89

2027E
3,148
815.00
34.54
23.23
20.24
2,102
153.62
1,975
30.23
1,530
215.97
198.84
5,123
1,224
0.00
534.14
690.02
46.61
0.00
46.61
1,271
0.00
324.93
1,161
3,450
3,853
5,123

2027E
42.98
172.96
107.87
(8.67)
0.03
(232.59)
3.39
(86.52)
(85.87)
0.06
0.72)
(88.81)
0.00
0.00
0.00
0.00
(88.81)
(132.34)

2028E
3,285
1,058
5.47
17.26
23.26
2,018
163.20
1,973
30.19
1,554
209.28
179.70
5,258
1,241
0.00
392.79
847.80
46.61
0.00
46.61
1,287
0.00
324.93
1,161
4,286
3,971
5,258

2028E
441.66
215.99
112.71
(9.22)
0.03
118.40
3.75
(110.67)
(111.25)
0.04
0.53
(88.26)
0.00
0.00
0.00
0.00
(88.26)
242.72

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
R A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
2FE (%)
RKESH

R 2N
A

V3 Sy B ) 4 i
’AURS (%)
ERES

EEUES

ROE

ROIC

L8 )

= REE (%)
# Rtk E (%)
AL E

# L
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR 3 (R AT

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2024
1,423
407.53
292.40
611.18
166.23
(101.17)
(18.80)
0.00
(0.0)
16.38
4.18
6.54
14.02
1.52
12.49
0.00
12.49
(27.86)
0.04

2024

(49.70)
(97.75)
(97.72)

71.37
0.88
0.31

(2.94)

21.90
(31.20)
2.99
1.32

0.26
30,794
1.16

0.04
(1.11)
12.21

1,071
3.37
(435.88)

o%%
1]

2025  2026E
1,108 1,166
388.88  388.31
22832  209.88
359.72  326.49
154.84 52.49
(11.67) (7.90)
(11.81)  (12.43)
0.00 0.00
(0.19) (0.03)
(44.24)  177.24
0.57 34.23
8.79 0.58
(52.46)  210.88
(18.51) 74.41
(33.95)  136.47
0.00 0.00
(33.95)  136.47
16.46  306.16
(0.10) 0.42
2025  2026E
(22.17) 5.25
(370.13)  500.65
(371.76)  501.95
64.90 66.70
(3.06) 11.70
(0.91) 3.61
(1.38) 4.74
23.96 22.67
(17.17)  (24.67)
2.45 2.72
0.74 1.03
0.22 0.24
70.77 70.77
0.95 0.95
(0.10) 0.42
(0.53) 1.23
11.50 11.62
(394.10) 98.05
3.58 3.54
77411 40.66

2027E
1,281
409.88
230.56
335.59
57.66
(8.67)
(13.65)
0.00
(0.03)
234.17
36.38
3.28
267.27
94.31
172.96
0.00
172.96
366.41
0.53

2027E

9.85
32.12
26.74

68.00
13.50
4.49
5.62

24.80
(20.75)
2.57
0.82

0.26
70.77
0.95

0.53
0.13
11.86

77.36
3.47
34.34

1 IR IE 25

HUATAI SECURITIES

2028E
1,416
438.92
240.70
356.80
63.74
(9.22)
(15.09)
0.00
(0.03)
300.66
36.38
3.28
333.76
117.77
215.99
0.00
215.99
437.20
0.66

2028E

10.54
28.40
24.88

69.00
15.25
5.44
7.36

24.48
(26.24)
2.65
0.98

0.27
70.77
0.95

0.66
1.36
12.22

61.95
3.37
28.22
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R

AT 9
AN, BFR. REF, ZIEVARE PR LI R H M BB T 5 AT F 3T ARG IE R R AT AN AZE L K,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHERERRNATIEN, TATFEERF, 28 RIEFRTZFE 60 EH MR 2 EETAEATRIE.

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
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

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— 6 %, K2 IERRNEF I TARIEAT R E AL, K (495 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
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 T RIS PTRATOIER K TH TS, A1z s REILTRAT. W 5] K,
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 —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl 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 MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REA FT R BN T E— MR IE. A KL H d 0 BARI B A R RIS B3,

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 (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
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, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHZEFANLT S “(B-Z2UREFHE.

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o MATIMEER. KREF AARADAALH NI2AE RIRE TR AGIARIEHRREITAGZHBAR . EFRAE . 2T
PR A RAE G RAREITRAIIFIEFRRRITAF LA EZM A HZ. KREEPIHREW “HAAL 83
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o BRIEAMRATENS ., L F AR ELEENS], RIAEZUFEHE, TERERTRAEAARE PRI G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
AR &) % 32C F0ME 0 R AL RIER NI E R E NS S B HIERE &I ARSI INTHRTH
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
WRZPB oA AR ARSBR L ERIER (FmK) AIRNE] . RIREGIFTBNE B3R B ERIIA (37
M3R) AN KRRBHEREFEFE, TMRARSPAWELMANE T,

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%, 5
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FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 202233398E

B RIEFR AT A TR 3]
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