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SR B
F F4k

HERHR
2026 44 A 29 A | FEAR

163444 2025 A4 £ A B 65.19 12T (yoy+58.87%) , Ja#& 4 4] 9.27
127 (yoy+34.67%) , MABAZ&KAMFH (64.831CL) . 26Q1 FIE I
11.12 1z & (yoy+56.97% , og-51.61% ) , U3 & # #] 571 1L &
(yoy+488.29%, qoq+54.13%) , ¥ & & £.4) %[ k4R J 21.80pct/37 Hb 4%
# 3.67pct £ 41.69%., 35 FEHAALZ7] PECVD NMREEMAE Z,

ALD %R &EHEY KE S, AR S RE&RAREEAGEAN KL
A F g KN, B E 2025 F K, A EFITELHA N 1101, A
NEAGHEMANBGEHERER T BRAm, KNAFARNAHEZITERT
WAE L3k, ALERIBR, EHFEN.

25 wiigmg, B, BEEHBKE; 1Q26 Al KBHEK

/N 8] 2025 &L 65.19 12T (yoy+58.87%) , 1) PECVD # 7% &k
A 51.42 1z (yoy+75.27%, &b 78.88%) , F & A kitiZd., Bk
PSR B AN LT R HLNEEL . 2) ALD & & kN 3.01 12
(yoy+191.82%, &b 4.62%) , % % PE-ALD SiO2. SiN. SiCO ¥ %
FIREE S ALRF; 3) RAHESREIN 1.36 L (yoy+41.92%, &
b 209%) » B TEMUNSEARAET K, BHEHE A 027 L1
(yoy+34.67%) . 26Q1 » 3] & Jk 11.12 1z . (yoy+56.97%, qoqg-51.61%) ,
Ja 84 #) 5.71 1z = (yoy+488.29%, qoq+54.13%) , =ik 4] 1.02 12T,

BEARBREIEELEORMY K, £#38, GREAERIXE

N 8l#—## kK PECVD. ALD. SACVD. HDPCVD % FlowableCVD
HERARREEER, TIHEZH, AHEHA 100 2HI1E, EEFHER
HRA ERAMASTACH 2025 525 Rk 2.11C K . » 3] # A PECVD Stack
(ONO # &) .ACHM,PECVD Bianca % %t # 1% % 55 8L = L Abs3% %, Lok-Il.
OPN, SIB $4# T ¥ X &:@d 8 FIiE, HERFEAWITE, 238 ALD
REEGRSR . ZHS R FEAURE S AR B4, 25 FRE T
A8:% 140 SR ERE, 4 PE-ALD % # SiO2. SiN. SiCO L ¥ & & F %
K E; Thermal-ALD 4355378, hit, &6 TINATE P Bk,

BAORBRBREREESEHE, DA TAEGMH,. B4, CISH
BalNd a2kt A, T8, AREREEEFP, B THZHEERM
B A @K E T E. 1) A8 WIoOW b4 4% & 3513 2 i1 3 5
FAESRR, RNEELERAERRAE P F@LRIE, T—KSRGHEL
WitoW RAEAEF R AR ER FRBIE. 2) B4 WioW g4~ ot
TR FHE P IIE; 3) DtoW 4 47T & & M A FZ = &% Propus €5 3L/~
Wik, BHEHFEFETEITE; 4) DioW RAEEAS =B ELK P % ITHIE; 5)
HAEAENEEENZ S, BABRELNF O @i %P BiE, S5 Ly
A 6) 28 R RI KA A G i B SR B S,

B AN 5 4E4E

FEBNHEHFEE TN, HAM%EH 2026-2027 F 2 dijd N 84.5/110.0 12
7T, BN 8) BRI K4, EA5 N 8] 2026-2027 412 54 )i 4.78%/0.29%
% 16.9/21.6 fc L. FTasah A & = FRKiE &, FFARREH T, LHAK
S AEAE RIS, 2026 F4Tk PS #{AH 12.0 13, F B F| N S ITAR,
BAFREF B EMA, RE 2025 F K, NAAFITELHAH 110 12
TR A KRB K, £MLT 18x 26PS 4 F B #=f 538.20 & (AT{4:
390.74 ., £F 13x26PS) , #H “EN” .

RIeRT: &RFFHRTATRM, RE&EFLKRAMM, TLTH A,

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

B FR(AH): EN
B AR (AR F) : 538.20
AR R

SAC No. S0570525080001 guolongfei@htsc.com

+(86) 10 6321 1166
SAC No. S0570523120003 lyulanlan@htsc.com
+(86) 21 2897 2228

nEE
SAC No. S0570524090007
SFC No. BUQ838

tangshihe@htsc.com
+(86) 10 6321 1166

A AR
KM (AR #HE4H288) 423.50
iE (ARTBEZ) 119,720

6 AMNA-FHE R (ARFAEF) 2,141
52 B A E (AR T) 139.70-423.50

FR M & B
AT

(%) P %300

160

116

73

29

@15) ¥ : : :

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

TR K Wind
ZE WA ARE FA
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 6,519 8,451 10,999 14,281
+-% 58.87 29.63 30.15 29.84
3 BEN 84 92670 1,685 2,161 2,996
(87)
+-% 34.67 81.78 28.26 38.65
EPS (% ## %) 328 596 7.64 10.60
ROE (%) 1559 22.60 23.05 25.06
PE (4%) 129.19 71.07 55.41 39.96
PB (4%) 18.11 14.43 1145  8.90
EV EBITDA (%) 107.89 62.99 4559 3391
MEE (%) 0.00 000 0.00 0.00

s S A A St
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B&l: TS #EE%

& L
BERD  JRERA (H 3k H#)
002371 CH b7 %4l 517.21
688012 CH " fit s 4) 362.27
688082 CH 2% Lif 146.60
688361 CH A+ 7% 185.19
688037 CH % iRt 201.50
688120 CH 4 i #t 194.44
¥ 267.87

E:

THER:

Wind, &%

BR2: FREBMANER

(F7FR)
2,500 -

2,000 A

1,500 A

1,000 A

500 A

1Q21
2Q21
3021
4Q21
1Q22
2022
3Q22
4Q22
1Q23
2023
3023

TR R IR : Wind, 5 &5 %

B%4: J&#44 PE-Bands
[N: %)
824 -

618 A

412

206

TAE(F )
(L3 A)
374890.7
2271135
70392.2
64846.7
40627.9
68764.1
141105.9

EPS(% 3 i #)

2026E 2027E
9.78 13.87
4.76 6.16
3.99 4.86
1.14 2.01
1.24 2.35
3.52 4.56
4.07 5.64

TN 8] B AR A Wind —2 4 $3E 8 E 2026.04.28.

e LN R £

4023
1Q24
2024
3Q24

Jo 34

4Q24

0 T T T T

5

£

R

1Q25

2025
3Q25
4Q25
1Q26

(%)

r 700
r 600
- 500
- 400
r 300
- 200

r 100
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PE(4) (L TH BH) PS(#)
2026E 2027E 2026E 2027E 2026E 2027E
52.9 37.3 49790.7 60988.8 75 6.1
76.1 58.9 15509.2 19975.8 14.6 11.4
36.7 30.2 8504.3 10079.6 8.3 7.0
162.8 92.2 3077.7 4474.7 21.1 14.5
162.6 85.7 2533.8 3380.7 16.0 12.0
55.2 42,6 5838.5 7449.1 11.8 9.2
91.1 57.8 14209.0 17724.8 12.0 8.0
B43: FEAFBRHER
(B7 %) — 3 A A
e 1 ) pE 3 2
700 1 IR - 1,500
600 1 - 1,000
500 -
- 500
400 -
300 - -0
200 + - (500)
100
- (1,000)
0
AT A AT N NN NOOMOOOO ST I T [TeRuToRuTo RN (o)
NN NN NNNNNNNNNNNN NN NE(1,500)
(L) EleXeXeXoRodeXeXododoXeRodododoXo X HoXoRoNo
AN MO T ANNMOT AN AN NMm T -
(200) - L (2,000)
FHR R Wind, #4852
B&5: #&#M)4#H& PB-Bands
(AR )
B AT
515 -
38864, mafl o ===-- 19.1x
- — — 159x
258 12.7x
9.5x
129
6.3x
0 ; ; ; ; ;
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
TR KK : Wind, &%
2
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=
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B
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H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
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=

=

NERER

2FE (ARTET)

2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
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E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
A 36 o 3R

»

¥

~
>
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£

2024
12,687
3,003
1,473
12.03
107.97
7,216
875.59
2,627
249.38
893.32
175.70
1,308
15,314
6,831
118.75
1,387
5,325
3,185
2,794
390.60
10,015
18.92
279.73
3,482
1,716
5,280
15,314

2024
(282.53)
687.42
86.34
65.24
(1.47)
(1,196)
7557
(892.16)
(686.23)
(204.53)
(1.40)
1,361
48.77
923.17
91.54
169.89
127.85
183.77

e £ 5 7|

2025
16,279
5,300
1,407
3.66
15.61
7,826
1,727
3,544
300.43
1,691
185.43
1,367
19,824
11,366
186.42
1,730
9,450
1,342
849.76
492.09
12,708
505.51
282.34
3,958
2,567
6,610
19,824

2025
3,633
914.91
148.19
85.20
(49.52)
2,269
265.53
(1,329)
(575.43)
(782.78)
29.13
(63.82)
67.67
(1,944)
2.62
475.56
1,335
2,239

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
21,025
6,870
2,327
16.67
144.59
9,925
1,742
4,169
352.47
2,159
203.02
1,454
25,195
15,121
6,059
1,948
7,114
1,296
803.54
492.09
16,416
484.07
282.69
3,958
4,230
8,295
25,195

2026E
(1,641)
1,663
146.95
93.01
(6.00)
(3,426)
(111.55)
(720.21)
(715.97)
(52.04)
47.81
3,931
5,872
(46.22)
0.35
(0.35)
(1,895)
1,570

2027E
26,199
8,942
2,533
9.79
63.91
12,909
1,742
4,883
404.51
2,731
223.96
1,524
31,083
18,933
5,075
2,783
11,075
1,238
745.52
492.09
20,171
456.56
282.69
3,958
6,363
10,455
31,083

2027E
4,018
2,133
197.04
79.47
(6.00)
1,743
(129.30)
(860.97)
(853.86)
(52.04)
44.92
(1,085)
(983.46)
(58.02)
0.00
0.00
(43.75)
2,071

2028E
32,995
11,610
3,777
24.57
206.80
15,617
1,760
5,820
456.56
3,457
250.42
1,656
38,815
23,754
9,632
3,127
10,994
1,192
699.82
492.09
24,946
418.42
282.69
3,958
9,321
13,451
38,815

2028E
(587.04)
2,958
256.55
112.07
(6.00)
(3,801)
(105.78)
(1,192)
(1,135)
(52.04)
(4.56)
4,447
4,557
(45.70)
0.00
0.00
(64.34)
2,668

1 F b —A2 [ 5

EURLE 3

2t EE ARFEZR)

L2 &N
EXTEN

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)

EEMHILE
2FE (%)
RKESH

R 2N

& kA

V3 g BN 5] 4 A i
RARS (%)
ERIES

LSk

ROE

ROIC

L8 )

= REE (%)
# AR (%)
EALE

A F
BERRS
BRERAEE
AR 3K ) 4
B AR
HERBHF (ART)
IR 3 (R AT

H 2 AR A )
FWLH T (R A )

A%
PE (1)
PB (1)
EV EBITDA (f%)

2024
4,103
2,393
10.78
289.51
210.13
65.24
(15.36)
204.49
1.47
678.76
0.32
0.48
678.60
(8.82)
687.42
(0.73)
688.15
808.37
2.48

2024

51.70
(6.90)
3.86

41.69
16.75
13.94

8.98

65.40
18.86
1.86
0.69

0.32
4.10
2.02

2.43
(1.00)
18.68

173.97
22.67
149.12

2025
6,519
4,241
3227
406.93
313.84
85.20
(153.90)
54.53
49,52
875.44
0.86
0.71
875.59
(39.31)
914.91
(11.80)
926.70
1,089
3.32

2025

58.87
28.98
34.67

34.95
14.03
15.59
10.15

64.11
(25.54)
1.43
0.67

0.37
4.53
2.72

3.28
12.85
23.38

129.19
18.11
107.89

o%%
1]

2026E
8,451
5,004
41.83
42254
380.29
93.01
(169.02)
50.00
6.00
1,631
0.00
0.71
1,631
(32.61)
1,663
(21.45)
1,685
1,904
5.96

2026E

29.63
86.33
81.78

40.78
19.68
22.60
13.84

65.16
7.25
1.39
0.67

0.38
4.53
2.72

5.96
(5.80)
29.34

71.07
14.43
62.99

1 IR IE 25
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2027E
10,999
6,437
54.44
494.95
439.96
79.47
(219.98)
50.00
6.00
2,177
0.00
0.71
2,177
4353
2,133
(27.51)
2,161
2,563
7.64

2027E

30.15
33.48
28.26

41.47
19.39
23.05
14.16

64.89
(22.37)
1.38
0.66

0.39
4.53
2.72

7.64
14.21
36.98

55.41
11.45
45.59

2028E
14,281
8,042
70.69
571.24
499.83
112.07
(285.62)
0.00
6.00
3,019
0.00
0.71
3,018
60.36
2,958
(38.14)
2,996
3,501
10.60

2028E

29.84
38.63
38.65

43.69
20.71
25.06
15.33

64.27
(3.96)
1.39
0.69

0.41
453
2.72

10.60
(2.08)
4758

39.96
8.90
33.91
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R

PHTIFE 9
AA, A, BEE, HEE, ZILARBEITRAGY EEFHH BT ST ITA ARG IE A R EAITAHNAZTRL;
TR | ILAE S A A I A TR PR A ) AR U TA A 6  L B 4 M AR TR 02, ARFA)A
R AT & RIERAM T T 5L RE R AR MBRA, RTEEBRF S LS ED,

— 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 B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P 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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

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
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE 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,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 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, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

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



HUATAI SECURITIES

{ ' KX 1
#&3HAH (688072 CH) ) A% 11T} ERIES

A ETREEWE

o R AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR

o 1E#|AHH (688072 CH): K Hf&akisft (FH) AN, LT 84K XK 8] R AFA RN 8] 69T %7
AALEY 1%F A L,

o JBHIAHHL (688072 CH): Eherkizfx (FH&) AR S, KT8] Aol R KIKN 8] £ AW E KA B 4244769
S FMOT B R IR R AR

o HXEZNWHESL, HHAEEEGER (FB) AR GH T https:/www.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UREFHE,

B

EEEARERERIIR (FB) ARANIOFLGLZBLEEACHIMBEAFRRITAEEN K. *Fiik (£B) A
RN REREMEERAAER L LETH (FINRA) 9EMER. S FRAAEAEZR > AGFALIRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (IFiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT IR
EAERNT. Firk (FH) ARDIKEANGONFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
B Fiofirsi (FB) ARNIGAFEAR, BRTEST FINRA X FToWITH5AR60 N 848, AT E&f P
RBIEHMRE . LAIER (FH) ARAGRZEAEATRLRFEAMBRNINGLEKTTF NG, BEHERIELBN AR
B AT F NS AT HBEMRERIER (EE) A PR SDILE| B AR & A 23 KRR 5 AT AT IE R AT S ey AL,
B RIER (XEH) ARASHIT S,

*E-E2LEENHRE

o SATIFIA K, BEZZ, HHEEAARIMXALITF R ARE TR AGIRGIER R ATANSEAR . TF XM
[l o 2 H7 T B AR KA G AIREPTIRBAGATOYIE R R AT AFF RARATH XM 4] 5o APWE T IR AS “AAXAL”
@4 FINRA ZSUT 9 ATVFE9 KRR T o AT ITARIE 42 R 55 69 B MO N Ao BAVRE /7 RAFF B, @460R B 2 S BT
AT L F BN

o &AL (688072 CH): HERIERMM A MR S] . HF 0l Aa/ R AL B N 8] K B4 A MR8y o 8] X — X G BAUER
A L) 1% Ak,

o &AL (688072 CH): HERIERM A MR 8], KT sl An/ R AL B N 8] 2 ARE KA B A24EARGY 2 S1IE R
B RAEF IR R

o LRIERM AL ] LT sl Ao/ REFEZ N3], RIRKNHRAB G ARET XN@ % P b & R XL RIERTAR
FRBEZNSMIERITAT R, GHEREAMA (BIEMES) RREFFTNELEN)GIERMITATR, OFK
FAAGE (RIETER),

o HRIEFMMA RG], T folRAKENE], RIRAHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (KAL) Bk, BTH L ZEIRE TR
B EH R,

7 Ak

RIS (Fhdk) AR S HA Aok & akE B EMA YT AT ARG FTIE, TAETATH > B, QI
Ko BB AP R, YT HWITEREAFGIMTERS Y, FAR (M5 mE &) e ot 5 m
], RIS AR IR, Q45K RNTR oM R AR R RIER (FTAd) A R 8] TR 2 AR 4% (W
F P &) F 32C FWHILE R EALRIER NS E BN 8 & 8 BIMEE 1S &I 0. AIRE BT T4
FRBHH BB ERA, ERIER (Fed) HIRN S ARE A B ARIZEE T 2o RIER AN,
W 2B e AN ARF RS RIER (i) AR ARSI IBICE B R Ba KR (37
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

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

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £
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