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AN A LAT R F) 0 8] k47 5 8

mR RIS

HUATAI SECURITIES

SR B
F F4k

HERHR
2026 4 4 A1 30 A | ¥ E A

2025 8] E A B 227.66 12T (yoy: +30.36%) , Va4 414 14.23
fz . (yoy: +185. 41%) , FedE)a 4410 12.89 12 (yoy: +674.08%) ,
A AFAATH LGS, 1Q26 » &) £ I E 4k 99.09 12T (yoy: +132.79%),
qoq: +64.27%) , daﬁ?%%*]irﬂ 38.62 1zt (Fl425, qoq: +443.47%) ,
Fedpz #4410 39.43 124 (Fl425, qog: +386.50%) . ¢ & T Al 4
P SEEBFG Ak, HiET ST RK, 2H25 RN AR Bk BT, IR3h
8] 2025 WLy R AL Z I AR R IIE RS, 1Q26 » 8) F &4 A F ik
38.98%. &A1 A 4 26 A4 HIE L & ® A, A S| BRI TCM A PTM
MR- I RATFRY, BB LGAZEESHN, £ “EN” T4

2025/1Q26 B f: BAIR K ERE, ARKFEXBRA

19 5 T G5 A& AT, BIET A 8] i b 4 W 28 - 55 e S+ S besk 38 K, 2025
Fox sl AA KRB E. Bk F kA, 1) Lexar suhft ARk H4
#A, FIIN 47.41 12 (yoy: +34.53%) ; 2) Zilia &It o 545 %
FE, BTSSRI E P AR A, SSIEN 29.24 12T (yoy: +26.49%) ;
3) N E kg ik 17.83 12T (yoy: +93.30%) , CmHF Ak
AP, REFB B EEIKRR P, 24 ifrﬁa Bk Ak Lk
HEF FRA, 1Q-4Q25 /5] £.4] % % 10.35%/14.82%/18.92%/30.81%,
1Q26 i#— ¥ #5+ £ 55.53% (yoy: +45.18pct, qoq: +24.72pct) . A%
&, N5 5ERIINANSE LTA 5 MOU, RESZ SRR R,
# % 1Q26 X, /\ﬂﬁ%ﬂw:\ 180 12T, % 4Q25 K3 K 64 1L 7T.

2026 B2 : AT LERST AR, 23R REEES

2026 FAMATLA BHEFHF UL, NALLBEAMK, HILS, HAX
BHELSHINRFRBEAY, BAREDLFEAHE, 1) 2 L4
eSSD: B M IR )~ 7 £ %3 m 4% P o CAPEX HRMAE) 414 B =1L,
2> 3] f% eSSD+RDIMM % £ = & i &y, L& N SK3 Z AR B d e Ak 57 44K
Z, BHROERRH—FIEN; 2) HI LS Lexar &hflk SAR AR
SIE RN, FPNTEHGRA; R, Nl Zila £AZE, KA

EdEARL S, WHEITHBETIRA; 3) HAXAEMH: HaFERE
ERNSZEHRAR, ABKIFRFI HEAK UFS 4.1 = %o, M#

Fau& A B AN E B R, Adamm Al G 7 adb£
g HBALE L, DKk, MME4A E XREAL. Rokid 5 B R k3T B 5%
3Lg}1}l}ﬂ EMNBFRTCFAEEL AL ELNF, I, A& E
2026 4 IR 4 IR Z et %], 2026-2028 & 4k B 4= 4 322/352/388 1L
T (% 2026-2027/2026-2028 “F R i+ B KT 672/1060 12 ) , #4544
13K, 202620-28 4 CAGR=19%, % Z N\ aH %8 RIFIEKIZ O,

B R M5 4E{E

Al ZJE IR A% B A4 LiT, 2026 4 8 = i As s kb o, &AM
it 8] 26/27/28 F & Mk A A 381.6/413.2/469.8 1z T (A AT /A

+27%/+20%]/-) , &4 F ik 53.2%/27.4%/20.1% (% 7714 : +33pct/+10pct/-)
2t 57 )2 #4105 ) A 136.9/60.5/43.6 12T (B ATAA: +367%/+122%/-) o
B A BN G Rk, RMEIESRE TCM & PTM %%ii#ﬁ/%, A& RIFE
FHY, BLVRAEHA HL, HiFkEHRKE, %F 5.0x26PS (7T
rb 5] Wind — B BB 318/ P {24 R 4.2/14.6x) , B 7]‘1‘ # 455.4 T (FT4E:

311.8 T, % 4.35x 26PS) , ##H “FEN” iﬁté&o

AR TiFERKRELFRATPRAE, AR k.

T B WA e T U R HTIF B W RIR 15—, 15 F e —H2 1] 5

B FR(AH): EN
B AR (AR F) : 455.40
AR R

SAC No. S0570525080001 guolongfei@htsc.com

+(86) 10 6321 1166

TRaddex R R
SAC No. S0570522020001 zhanghaoyi@htsc.com
+(86) 21 2897 2228

RIEF* B R
SAC No. S0570525100003 linwenfu@htsc.com
+(86) 21 2897 2228

BEE R R
SAC No. S0570524090007 tangshihe@htsc.com
SFC No. BUQ838 +(86) 10 6321 1166

E AR
KR (ART #HE4H298) 414.30
T (AR T ET) 173,652

6 AMAFHE R (ARFEF) 5,241
52 A& (AR T) 70.75-414.30

B AR

— LR

(%) 7 %300

432
322
211
101

(10) + =
Apr-25

Aug-25 Dec-25 Apr-26

TA R R Wind

ZERME RS 1A

4iHFE (ARF) 2025 2026E 2027E 2028E
FWMN (BF) 22,766 38,160 41,318 46,978

+-% 30.36 67.62 828 13.70
13 & BN 8] A 1,423 13,694 6,048 4,361
(B7)

+-% 185.41 862.16 (55.83) (27.90)
EPS (R #f # %) 340 3267 1443 1040
ROE (%) 19.88 93.15 2466 14.71
PE (4%) 122.01 12.68 28.71 39.82
PB (4%) 2211 806 631 546
EV EBITDA (%) 76.19 10.61 20.47 28.11
& EE (%) 0.00 005 005 0.05

WA KRR NS AL AR N



Lk A (301308 CH)

BA&l: ZAAWRBER
Rm GAKA)

) 2026E 2027E
FLRRAN (FFH L) 30031 34573
A% (%) 20.6% 17.9%
MAPEE KRS (BF L) 300.0 300.0
V25 81 4 FE (BA L) 2930 2721
A E (%) 9.90% 7.99%

i A AMF S LT, 2026 £ 8] F M AE R KieiR A, &4
v )3 44 A1E 5 A 4 136.9/60.5 12T (%

o

{&: +33pct/+10pct),
KAtk ERFR

B&2: TreadfEik (R E 202654 A 29 8)

A

&

B0 £ RIE %

.'.' HUATAI SECURITIES

AN CAXE) % Yt & (pet)/%
2028E 2026E 2027E 2028E 2026E 2027E 2028E
NA 38160 41318 46978 27.07% 19.51% NA
NA 53.2% 27.4% 20.1% 32.55pct 9.53pct NA
NA 50.0 50.0 50.0 -83.33% -83.33% NA
NA 13694 6048 4361 367.46% 122.30% NA
NA 37.4% 15.2% 9.67% 27.48pct 7.26pct NA

5 8] 26127 FEIL £ 381.6/413.2 12 (ARATfh: +27%/+20%), £4)% % 53.2%/27.4% (4aT
1: +367%/+122%)

BAMAN (SRR

AT
(H3kft Ffien)

18 Y -k 688525 CH 1,266.6
FEA A 001309 CH 1,186.2
HIEE T 8299 TT 4,576.5
A 3260 TT 1,482.1
FHM

i

TR kR Wind, &%

M %3: k£ PE-Bands
[N:%:]
524 -

LR A

393 A

262

131

0

(131)
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

AR Wind, &5 %

S
W

£

2026E 2027E
207.1 260.8 6.11 6.59 134%
187.6 237.8 6.32 5.37 126%
1,504.7 1,755.0 3.04 2.61 43%
1,029.9 1,011.4 1.44 1.47 63%
4.23 4.01
4.58 3.99

B#%4: Tk % PB-Bands

(AR )
LA
669 -
----- 25x 502 = 21 .9x
- = = 20x - = = 17.4x
15x 334 12.9x
10x 8.4x
167
5x 3.9x
0 T

May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

FHRR: Wind, &R

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o 2



Lk A (301308 CH)

Z A

il 83
2HFE ARTEZ)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
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
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

»

¥

~
>

S
ht

£

2024
11,683
1,025
1,601
80.73
421.02
7,833
722.47
5,213
30.00
2,080
424.20
2,679
16,897
7,223
3,696
1,141
2,386
2,774
2,517
257.10
9,997
432.02
415.98
4,416
1,777
6,467
16,897

2024
(1,190)
505.23
458.46
320.49
(47.05)
(2,875)
448.12
(1,102)

(943.55)
(190.85)
32.41
2,141
780.30
424.48
0.00
337.87
598.09
(186.11)

IS )

2025
16,608
1,478
2,029
273.97
657.68
11,678
491.87
6,142
30.12
2,536
430.62
3,146
22,751
9,724
5,245
2,017
2,462
4,665
4,377
288.13
14,389
507.37
419.15
4,294
3,200
7,854
22,751

2025
(1,201)
1,498
448.60
259.55
56.47
(3,757)
293.21
(967.92)
(844.77)
127.21
(250.35)
2,625
1,548
1,861
0.00
(121.77)
(662.43)
454.40

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
31,225
3,811
5,240
320.58
3,158
18,088
606.21
6,956
37.75
3,164
434.17
3,319
38,180
10,199
5,245
1,230
3,724
5,355
5,067
288.13
15,554
1,078
419.15
4,294
14,612
21,549
38,180

2026E
1,495
14,265
299.28
44430
(10.10)
(13,454)
(49.67)
(1,047)
(1,076)
(7.63)
36.47
1,885
0.00
689.40
0.00
0.00
1,196
2,333

2027E
38,502
21,464
1,946
323.17
2,351
11,915
503.28
6,912
41.07
3,131
423.54
3,316
45,413
13,906
5,245
3,770
4,891
2,664
2,375
288.13
16,570
1,330
419.15
4,294
19,652
27,513
45,413

2027E
21,093
6,300
359.22
336.74
(10.10)
14,156
(48.86)
(250.07)
(280.90)
(3.32)
34.14
(3,191)
0.00
(2,691)
0.00
0.00
(499.51)
17,653

2028E
39,904
17,202
6,224
408.77
2,347
13,095
626.66
7,266
45.10
3,458
412.87
3,350
47,170
11,277
5,245
2,482
3,550
2,591
2,303
288.13
13,868
1,512
419.15
4,294
23,286
31,790
47,170

2028E
(2,476)
45542
403.62
304.92
(10.10)
(7,667)
(49.97)
(692.63)
(722.14)
(4.03)
33.54
(1,093)
0.00
(72.34)
0.00
0.00
(1,020)
(4,262)

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
17,464
14,137

26.19
772.12
604.99
320.49

(566.30)

306.77

47.05
585.87
11.83
8.03
589.66
84.42
505.23
6.55
498.68
1,303
1.20

2024

72.48
155.29
160.24

19.05
2.89
7.99
5.67

59.17
97.07
1.62
0.41

1.14
11.85
12.36

1.19
(2.84)
15.43

348.22
26.85
138.67

2025
22,766
18,350

38.08
885.60
632.16
259.55

(313.66)
178.26
(56.47)
1,740
7.85
3.04

1,745
247.19

1,498

74.47

1,423

2,405

3.41

2025

30.36
197.02
185.41

19.40

6.58
19.88
10.29

63.25
108.97
171
0.39

1.15
12.54
11.62

3.40
(2.87)
18.74

122.01
2211
76.19

o%%
1]

2026E
38,160
17,860
50.51
954.00
763.20
444.30
(534.24)
50.00
10.10
16,616
8.00
5.00
16,619
2,354
14,265
570.60
13,694
17,325
32.67

2026E

67.62
854.88
862.16

53.20
37.38
93.15
55.24

40.74
40.26
3.06
0.94

1.25
10.50
11.00

32.67
3.57
51.41

12.68
8.06
10.61

1 IR IE 25

HUATAI SECURITIES

2027E
41,318
30,003
53.71
1,012
826.36
336.74
(661.08)
50.00
10.10
7,337
8.00
5.00
7,340
1,040
6,300
252.02
6,048
7,995
14.43

2027E

8.28
(55.84)
(55.83)

27.38
15.25
24.66
18.17

36.49
(39.23)
2.77
171

0.99
11.50
12.00

14.43
50.32
65.64

28.71
6.31
20.47

2028E
46,978
37,515
67.28
1,034
845.61
304.92
(685.53)
50.00
10.10
5,289
8.00
5.00
5,292
749.67
4,542
181.69
4,361
5,954
10.40

2028E

13.70
(27.92)
(27.90)

20.14

9.67
14.71
12.08

29.40
(23.29)
3.54
2.13

1.01
11.50
12.00

10.40
(5.91)
75.85

39.82
5.46
28.11
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R

2T B

AA, FRETE, FRiEtE, LF . #HEE, FHIE RIRE PR KM S AN B T A7 I T AR 69 4 F5 3 K AT A9 A
ANE N VAR, ILAE R AR T LA 7R P34 09 AR SR R R 0 & W A4 R A I AR TR B . 52 &,
ARRARFIESEBIEFEBAMNESURER W EMBIRA, RTEEBRESLREETD,

— 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
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG 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
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
HR BAHAR L EEINERIERRIRAAARAR TRAEY AARENLLELEGHAANZ TR, BEAFH DA
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
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
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF LD A TR 8] A KR FIME, A F B b R ekt (FH#) A R 8] w4 GER BT &)
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
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A ETREEWE

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

o HRXEZWNWEZL, HHAEL LRI (FH) AMRASWHE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

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 NMIRILA T, TReENE, HILE . HEE RARIKALH RI24E R E TR AR IEA R KT AN ZHEAR
FF RN o T B AD KA G R IR B A AR G IE R B AT AT AT A0 £ 5 A 5 0 AT P ATH A6 “ A8
KAAE” 04 FINRA B LT AT RE AR o AT ITARSE B RAE RO M NA BAIRE ) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QEREZREGHE (BHTAS) LREAFRINBELEZNIGIERANTATRL, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

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
R ) F 32C WM E SR A AL FIER NI BRGNS E AFEWNE LI T ARSI IATIRTH .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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: FA I ARAR L 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 : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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REEREE

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]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
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