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HERHR
2026 45 A 01 A | ¥ E A

R HM|E
B RAWIE

P XA 2025 F 4 8] 52 38 Jk 525.00 12 7T (yoy+9.24%) , V3 £ 4 4] 29.02
fe 7. (yoy+2.25%) , =ik 4] 27.07 12 (yoy+6.37%) , H+ Q4 523
Z Ik 145.25 1z = (yoy+5.70%, qoq+1.05%) , J3#& % 4 564 1L
(yoy+6.90%, o0Q-26.84%) . 2026 % Q1 A &k 13142 e
(yoy+34.71% . 0q-9.52%) , U2 &% 4 9.19 12T (yoy+46.42% .
qoq+62.97%) , F=dEA4F] 8.25 12 (yoy+38.20%) o HAVAE TN ) k%
PeigdgK: 1) RBRELETETHREE R EAKLE, 1Q AN 5HEE B
RIE R 2) BIFRIMNARINR R, BT E 5 500KV A B X IEHE KAk,
W CEN” PR,

ABRERIEFIADE, HF, LA LFHEHEK

2025 F Mk R A, Sk 38R A P4 1) IR KL £ 83E K IKF),
W [ 12 R AR BRI\ 222.64 12 (yoy:+12.53%) , #iF A FA RN 63.49
fe . (yoy:+74.25%) , # & 2025 SF/) 8] i % £ 7| £ 51T ¥ 121 12 T, 500KV
WA FLEZA; 2) BAEALFATR, LBEAREHRIVEN 73.70 1T
(yoy:-8.94%) , £ %% 25 Fal=FE LA LUMEHAKRE. KX
&, /8] 25 SFESPAN B L b4R A 2.06pct £ 17.31%. 2026 F Ak,
NEl R E L AR AU T AR T RAENFTFH. £ Al £, LA
MEEEZXARE R SR KEFTT, NaBRMEH iy £, ALEA
HABAE Ak SN B AL 6 bR g K

BAE A RHERS, AIFHNHEZELE

23] 4Q25 5 1Q26 & 4 A A F R KA EAAAL /) BRI . 4Q25 LAIFE A
11.95%, R4 1.16pct, 1Q26 £41% % 15.58%, R4z 0.98pct,

ERABE. HEFHEA & LR A AL LA ey R,
B EF AR, NEA AR ERA R RERE, 4Q25 EHEFAEER
3.88%, FF] A 0.05pct, 1Q26 )3 &4 1 F % 6.99%, F He#= 4+ 0.56pcts
% B 3mE 42 R4F, 2025/1Q26 M1 3 A & 7] 1b-0.44/-0.43pct,

B AN 5 4E4E

BAVEF AT A GACRZ TG . FRAM, Al #FFPoREELANFS
T R A PR e, AR H T A T AR 18-24 AN A M9 A
BEFENRAR, BEHROEEYT X, TLERERAGELETD X L. N HL
BARFULAME AR, AR TAMEAL, AP AT LEKNT
=T RBAERNE, FEI L AT LT AZ 2026 SF AR H B FEK
£, KA N ) 26-28 F 284 4] 73.54/91.93/107.87 1 . (26-27 “F47T
{&: 48.84/57.50 1z 7T, A% ¥ K +50.57%/+59.87%) , A #E T/ 3] 26
5 PE ¥#{h, #A14F3) 26 F 22.75x PE 448, 3+ BAR#H 49.05 T/
A% (AT/E: 18.42 TIRR) , 48 “FEN” 4,

AR HEREEINE TR AT RGAT T 58 F 0k,

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

BF R (EH) EAN
B AR (AR F) : 49.05
EX AR

SAC No. S0570523070003
SFC No. BUC499

P43
SAC No. 50570523080006
SFC No. BUP971

wangxing@htsc.com
+(86) 21 3847 6737

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

FH A5 R
SAC No. S0570524080005 wangke020520@htsc.co
SFC No. BWA966 m

+(86) 755 8249 2388

ThARS*
SAC No. 0570525070005

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

A AR
KM (AR #E4 A 308) 33.12
TE (AR TEF) 113,037
6 ANAFH BRI (ARTET) 3,556
52 A E (AR H) 13.20-35.78
Rt A 4B
— b RAH
(%) i 300
163
121
79
3 s
S Y
(6) £ _,4-""'" . .
May-25 Sep-25 Dec-25 Apr-26
FH KK Wind
ZERAEARE A

2HEE (AR®) 2025 2026E 2027E 2028E
FLEN (BF) 52,500 63,504 71,108 77,682

+-% 925 2096 11.97 9.4
Ja BN A 4419 2,902 7,354 9,193 10,787
(B7)

+-% 227 153.39 2501 17.34
EPS (R A7) 085 215 269 3.16
ROE (%) 8.00 18.04 19.07 18.79
PE (1%) 3895 1537 1230 10.48
PB (15) 301 257 216 181
EV EBITDA (%) 2124 984 734 551
BEE (%) 079 066 075 0.78

FARR: AN, fEFRIN
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B&l: NEEKRARL BA&2: 28EFEAELRK
E772) — A Yoy (#4h) (77 w— 5 7 4 Yoy (& 4h)
60,000 - - 40% 3,500 - - 2300%
50,000 - 30% 8,000 1 - 1800%
2,500 A
40,000 - - 20%
2,000 - [ 1300%
30,000 L 10%
1,500 - | 500%
20,000 - 0%
1,000 |
i | - 300%
10,000 10% 500 4
0 4 F -20% o A + -200%
2018 2019 2020 2021 2022 2023 2024 2025 1Q26 2018 2019 2020 2021 2022 2023 2024 2025 1Q26
KRB Wind, EEFR KRB Wind, &£
B&3: NEMELAERSAE Bi4: NERAE
5 Lk A B am - - .ﬁ, B e wm = b 3 R
WELAE  — — — BaRAE . G St R PR E RS
20% - 5% 1
18% A 4%
16% 4%
14% 3% 4
12%
3%
10% -
2% -
8% ~o
/ =~ - - 2% A
6% A - / Se_—a.”
4% \\ / 1% -
205 \ / 1% A
\/
0% " " " " " " " ! 0% ; ; ; ; ; ; ; ; ,
2019 2020 2021 2022 2023 2024 2025 1Q26 2018 2019 2020 2021 2022 2023 2024 2025 1Q26
FAtRR: Wind, #&75% FAtRIR: Wind, #&57%
B%5: TradaEk (RE 20260430)
Ja g4 AHE (FF L) PE (4&)
AEA S 2 8 R EWAL(EF ) 2025A/E 2026E 2027E 2025A/E 2026E 2027E
KHAL AL 6869 HK 164,753.12 813.74 6,546.24 9,390.83 52.60 22.04 15.37
A 603606 CH 42,727.76 1,271.41 1,894.72 2,336.56 32.32 2256 18.29
LR 000063 CH 175,555.73 5,617.75 7,665.40 9,080.71 32.22 23.65 20.30
F 39.05 2275 17.98

A F Wind —Z 4.

K. Wind, &%

BRI AEEZH: £ CRU 4it, 26 F 3 A+ H G.652.D #F AT AHM 94.2 T/
N, K 1 A 3EhEIA 165%, AWMk ARAE E—H A S, £H. Bl AR
Mk ARt 1 38K 48/128/214%. & KM, Al %3+ Sk 5 RAMNE S FH R AL IHA
ik 3 e, MHAEENE CRARGEHEAND LKA (KAE: 2026 54 A 24 8) +4)
M, 26 /27 FLHEXFE XA LA 760, 8.8 LHNE, FlIIZiE S A H 28%/17%;:
LR T AT A 18-24 NAKY ZRAMASHENEAHR, BEHhHEY X, 7
WiE K E A EEET Lo A8 & AB- L LG SE TR, A RDFL T
S, BT RN T T TR BAEFEAE, FEF R LT LR DL 2026 F 14
R BEHERE, £ LW 26-27 SFARBLEMSE LSBT, A ERL, T35 26-28 )2
# % #) 73.54/91.93/107.87 1¢ %o

S
W

£z P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o 2
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B£6: AAMRAER
Rm GAKA)

) 2026E 2027E
BAKA (FFA) 62339 69187
BB R % 7608 7836
LA1E (%) 16.2% 16.7%
2R ELBEARL (%) 25.0% 25.0%
HEEmE (%) 6.91% 6.96%
2 B & 84 F1H (F% L) 4884 5750
%% (%) 7.84% 8.31%
TR RN
B%7: ¥ X#H PE-Bands
(AR )
— P RAH

38

28

19

9

0 . . . . .

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

TR KR : Wind, & &

R F 7«
1
2)

S
W

£

2028E
NA
NA
NA
NA
NA
NA
NA

g ER W RAE T BRI ;
K ARLAT T 5T F Ak

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

%%

Ly ERIES

HUATAI SECURITIES

— P RAH

AN CAXE)
2026E 2027E 2028E
63504 71108 77682
14740 17982 19781
21.1% 22.6% 23.3%
49.0% 51.0% 52.0%
7.35% 7.29% 7.00%
7354 9193 10787
11.6% 12.9% 13.9%
B%8: ¥ X## PB-Bands
(AR )
38 -
28
19
9
0 , , .

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

AR

Wind. % &5 %

T8 A (pet)/%

2026E 2027E 2028E
1.87% 2.78% NA
93.74% 129.48% NA
4.98pct 5.94pct NA
24.00pct 26.00pct NA
0.44pct 0.34pct NA
50.57% 59.87% NA
3.75pct 4.62pct NA

————— 3.2x

- == 27x

2.2x

1.6x

1.1x
3
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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
41,508
17,015
14,728
529.41
727.62

5,719
2,789
16,816
1,866
10,658
1,095
3,198
58,324
19,590
2,267
6,650
10,672
2,919
1,983
936.55
22,509
821.14
3,413
11,341
20,243
34,994
58,324

2024
4,130
2,829
1,365
13.17

(471.48)
23.55
37172
(883.16)
(1,702)
783.48
35.02
(1,497)
(1,164)
612.83
0.00
15.63
(961.50)
1,726

2025
44,222
17,973
14,360
377.15
508.91
7,844
3,160
17,890
2,064
10,597
1,129
4,100
62,113
20,865
986.54
6,608
13,270
2,804
1,452
1,352
23,669
920.38
3,413
11,297
22,147
37,524
62,113

2025
4,751
2,935
1,402

(105.43)

(392.97)

619.91
292.74
(2,223)
(1,625)
(547.93)
(50.09)
(1,639)
(1,280)
(531.06)
0.00
(43.83)
216.18
882.88

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
48,268
22,142
13,865
719.43
986.81
7,179
3,377
19,238
2,165
11,816
1,084
4,173
67,506
19,975
986.54
6,747
12,242
2,620
1,268
1,352
22,595
920.38
3,413
11,297
27,638
43,990
67,506

2026E
8,270
7,354
1,323
(29.81)
(250.62)
(495.60)
368.62
(2,598)
(2,555)
(100.62)
57.47
(1,502)
0.00
(184.01)
0.00
0.00
(1,318)
4,169

2027E
57,503
29,075
14,579
508.45
688.00
9,323
3,331
19,645
2,277
12,150
1,049
4,170
77,148
21,470
986.54
7,006
13,478
2,325
973.09
1,352
23,795
920.38
3,413
11,297
34,163
52,433
77,148

2027E
9,827
9,193
1,546
(3.67)
(262.40)
(1,027)
381.45
(1,858)
(1,823)
(112.40)
76.94
(1,036)
0.00
(294.60)
0.00
0.00
(741.59)
6,933

2028E
67,959
40,244
13,669
832.95
1,142
8,547
3,524
19,642
2,398
12,077
1,024
4,143
87,601
22,322
986.54
7,887
13,448
1,992
639.50
1,352
24,314
920.38
3413
11,297
41,687
62,367
87,601

2028E
13,894
10,787
1,712
(77.59)
(271.95)
1,335
408.67
(1,612)
(1,568)
(120.95)
76.30
(1,112)
0.00
(333.59)
0.00
0.00
(778.42)
11,169

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
R 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)

EEMHIE
2K (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
EREARIR (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
48,055
41,139
174.41

1,249
753.84
13.17

(170.53)

(200.25)
471.48

3,231
25.98
43.45
3,213
384.32
2,829
(8.98)
2,838
4,492
0.84

2024

6.63
(14.97)
(8.94)

14.39
5.89
8.33
6.95

38.59
(33.48)
2.12
1.71

0.85
3.40
6.65

0.83
1.21
10.25

39.83
3.23
22.68

o%%
1]

2025  2026E
52,500 63,504
45215 50,081
169.44  241.16

1,274 1,397
846.34  889.06

(105.43)  (29.81)

(157.38)  (190.51)

(162.71)  (177.41)
392.97 25062
3,435 8,481

12.43 2225
44.27 4313
3,403 8,460
467.69 1,106
2,935 7,354
32.97 0.00
2,902 7,354
4,688 9,626
0.86 2.15
2025  2026E
9.25 20.96
6.32  146.90
227 153.39
13.88 2114
5.59 11.58
8.00 18.04
6.99 16.40
38.11 33.47
(37.46)  (42.78)
212 242
1.66 1.95
0.87 0.98
3.61 450
6.82 7.50
0.85 2.15
1.39 242
10.99 12.89
38.95 15.37
3.01 2.57
21.24 9.84

1 IR IE 25

HUATAI SECURITIES

2027E
71,108
55,011
260.93
1,564
995.51
(3.67)
(213.32)
(170.85)
262.40
10,614
19.42
46.54
10,587
1,394
9,193
0.00
9,193
11,916
2.69

2027E

11.97
25.16
25.01

22.64
12.93
19.07
17.66

30.84
(49.55)
2.68
2.15

0.98
5.00
8.00

2.69
2.88
15.36

12.30
2.16
7.34

2028E
77,682
59,573
278.18
1,709
1,088
(77.59)
(155.36)
(177.80)
271.95
12,421
20.02
4435
12,397
1,610
10,787
0.00
10,787
13,798
3.16

2028E

9.24
17.03
17.34

23.31
13.89
18.79
17.57

27.76
(59.95)
3.04
256

0.94
5.50
8.00

3.16
4.07
18.27

10.48
1.81
5.51
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AA, 3%, H4E. I3, A4S, HIEH ARSI A K G E AR B T M )T ATAR G IE R R RATAAANE
Ry MRVAAE, IR RA R L AT AR AT AR 09 BAR S U AT R R 09 & L AL 4 3 R B AL AT AR B . 572 &, 4R
AR AEFBRIIARPEREFLURERCWEIMBMA, RTESBANESLRETE.

— 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 B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T 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) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREZE LA —RHE T 58 F0/ R H W o B RIEF LA B E N BB RS P A B0 34T L A7 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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 (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & 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, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

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.

(EH-EL2URERE

o NMIMEN, F bk, TI., MY RARMAALH RIE AR E T RAGIFGIEARKITANZBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
AL” @3 FINRA 2 SLUF oM I RER R o DT ITARIE S R 5 09 BN Ao B AV RE 7 3R 3 80, QL 36R AN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERSRFIZIER (RZT). B, RITHLZEIRE 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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERHFIIMBLZER, LAIER Fidedl) AN S R AL R R R EET A, 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
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