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R 8T
2026 5 A 018 | +EA® &

#ALRE R K A 2025 FF 4R A= 2026 F—F4R: 2025 = AEIL 174.67 1L
7 (yoy-12.80%) , Va#&4#] 19.09 127 (yoy+5.26%) , V3# 4 #]iE1k
F &AM A 23.03 12T, £ 22 KEA A DIt AR MK T AL, 2dF4
#] 11.62 12 . (yoy-33.64%) ; # ¥+ 4Q25 5 I Jk 39.46 1L
(yoy-14.65%) , Va#4#1-4.27 17z © (yoy+34.01%) . 1Q26, » 3] 53
ElL 43.92 12 (yoy+4.99%) , 1244 4] 5.06 12T (yoy+42.04%) , &
F EAVATOEIR L F0H LR 4G 458121, L EAKE K ESAML. 2025 4+
N3] DPS % 0.15 . (4#) , 4 ¢ribffl 55.61%, F)H+19.78pp, A% &%
3.09%., FENIPLERRA, FFRKEF~KPIMEL, %£F “FEN7 F
%,

2025 )3 B4 A0 KA S T4 KITIE R IR

2025 F, N3 EHAAERBILE K T EFE T FAN IS ERKITIERR
AREIAAE 6.931CT. KBRBEE®, 1) Kb : 2H25 NS KWL &
RIBRKE B F, 2025 4508 KE A w2 FH+2.58% % 112.49 1
F R, f2KkdE EREN (RE4H) Fl-0.3 4/F KLt £ 0.39 T/ R,
HKAVIAH HA 2H25 NS KA R B ER S, A8 KB E LM KF RAT 1R
o B 3K EARIR 2025 44 F)04 F) 6-3.14% £ 10.82 12 T; 2) kK& : 2025
F T AL ARE S A AR A RS, B KA
T d K EReH (REA8H) B-2.2 /F R, XK®&44)0ERE
}6-55.15% % 3.91 12T, 3) #feik: HRFTZBRMAFH L% 1T 2025 4§
HAVIAA-3.15 /e, HARE, 12RZ2THRXRMABRERZERS, KM
INH 2026 £/ 3) AL R BA) AE 7 B R s 2.

1026 K ¥ K %2 [ 153 85. 63%, K% X v 2R L&A IKE
1Q26, N3 K wEFH+12.03% % 111.74 12+ R0, &£ 2025 4/ )
K sbEKZRILEmE 1Q26 kR KEHESHEY, KEALERL
+85.63% % 34.88 {¢F R IT; KEA®ERE 2025 54 —4 66 7 FREE
WA E, 1Q26 H AR Z AR RS, KB R ERFI-2.64%, R4
a2 F & 2025 FAFE ; B 2025 £ FH R R R Y, B 1Q26
AARKREI B35, MR A LR 6-12.36% % 17.51 o F R+, 4L,
HKAMINA NG 1Q26 EHESAER L KEERGRE I ZR KL L ELER
tb 538,

BARH 5.57 T, 4 “FEN” R

F R 2025 SFo 5] KA F it A KT A, fBd T ARE AN S
FlE kR, LRKRELIE R FH G R B EIEK, A R RKE NG R IL
FRAGFRA, oG AF T HAREZ, £IEN 3G 1026 N KE K E &
AN, HAVY LE 2026-27 FK ) F D EE 27.7%/26.5%, A LA
N 8] 2026-27 43 84 F)iH 5.2%12.7% % 19.46/19.90 12T, #iit 2028 4
N EEEAFIAR 20.65 L. &AFAT A E] 2026 F# 4k R 12 E 4 AE
233127, Ke/K®)aHE%F > 144.26/66.18 12T, A F /A3 Wind
—# 4] 26E PE/PB/PB {4 20.4/2.2/0.81x, #/&: 1) /8 Kk k473
AR R EAHIABLE T Rb N 8] £ 538 2) TN S KRBATHIZRTASE; 3) K
W, AT pb N S] 4B AR A AT AR R A, 4 P\ 5] 26E PE/PB/PB 18/2.1/0.75x, H
ARTAE 394.51 12T, BARM 5.57 T (AT{A: 5.88 T, &£ F 26E 73tk PE/
K@ PB/X® PB 15.5/2.1/0.75x) .

Re 3T KUMEAREE /B R AR e R KRR KR BIH

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

BFIPE (AH): EN
B ARH (AR F) : 5.57
EHE B R

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

FE R R
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

F A
SAC No. S0570523050003
SFC No. BTC420

R
liyalin018092@htsc.com
+(86) 10 6321 1166

- 2 o
SAC No. S0570124070105

T YN
kangqi@htsc.com
+(86) 10 6321 1166

E S &5

KR (ART #E4 A 308) 4.86
T (ARTEF) 34,406
6AAFHERZT (ARTET) 159.89
52 s E (AR T) 4.46-5.30

B AR

— AL R

(%) 7 %300

28
21
13

6

(O
May-25

Sep-25 Dec-25 Apr-26

TA R R Wind

ZERME RS 1A

4iHFE (ARF) 2025 2026E 2027E 2028E
FAMN (B ) 17,467 18,797 19,492 19,783

+-% (12.80) 7.61 370  1.49
Ja BN A 4A1 1,909 1,946 1,990 2,065
(@7)

+-% 526 191 227 377
EPS (R #45%) 027 027 028 029
ROE (%) 538 517 516 523
PE () 18.02 17.68 17.29 16.66
PB () 092 090 088 086
EV EBITDA (%) 9.73 11.88 1141 10.61

R8s 2

3.09 3.15 3.22 3.34

BN SR RIA
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B&1l: AFELIKANRFLIER B&2: 282845 ERF kR
égggéﬁ)- — e [3] PU 38 38 r Sloé)) %07)7—[:) — )3 5% F) 7] b3 i r gg)
. % % . ! %
20,000 - 30 2,500 1 ., - 60
L 20 2,000 - 40
15,000 ‘ ' L 250
L 10 1,500
10,000 o
L0 1,000
- (20)
5,000 L (10) 500 - L 40)
0 - (20) 0 - (60)
2020 2021 2022 2023 2024 2025 1Q26 2020 2021 2022 2023 2024 2025 1Q26
THRR: NalnE REFX NG N B R
B£3: #HEERMRTILA S AEE
B’ (L) F4E(mn) B E(x) R (x) ROE(%)
28 AR B R 2026/4/30 2026/4/30 26E 27E 26E 27E 26E 27E
R A 001289 CH 16.8 140,445 28.6 25.8 1.8 1.7 6% 6%
BT 600905 CH 4.09 116,923 15.9 17.9 1.2 1.2 6% 7%
NG 000591 CH 4.99 19,590 16.6 16.0 0.8 0.8 5% 5%
F344h 20.4 19.9 1.3 1.2 6% 6%
E: THN 8 A AN & & Wind —& 0
FAtRR: Wind. 4 &5 5 @)
B&4: KEFETINdFEE
B (D #{E(mn) W & E(x) W E(x) ROE(%)
28 AR B R 2026/4/30 2026/4/30 26E 27E 26E 27E 26E 27E
Hhk Kb 600025 CH 9.51 177,182 19 18 2.0 1.9 10% 10%
YIS D 600674 CH 15.31 74,630 17 14 1.6 15 11% 10%
*ird 600900 CH 27.32 668,472 24 18 2.9 2.8 15% 15%
k! 20 17 2.2 2.0 12% 12%
£: TN AAIFM R A Wind — &
&k : Wind, SRl
B&5: REFZTrnd ik
B# (/) #{E(mn) W & E(x) T E(x) ROE(%)
28 AR B ERA 2026/4/30 2026/4/30 26E 27E 26E 27E 26E 27E
L E R 600011 CH 6.99 109,730 8 8 0.77 0.73 9% 9%
b EHIR 600027 CH 4.99 57,943 10 9 0.88 0.83 8% 8%
#3099, 7 0836 HK 19.27 99,762 8 8 0.78 0.74 10% 10%
k! 9 8 0.81 0.77 9% 9%
%: © B Wind —& ), ey % HElahELT
2
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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B&7: #4LskiR PE-Bands

¥ 54 : HUATAI SECURITIES

B£6: £HMEAE
L ¥53 2026E
A% Rk 43 4 A B A 233
PE £ 18
AL R A A B A 4,194
ESS AR 2 B L 14,426
PB £ 2.1
K AR e AR B A 30,294
PN e B A 6,618
PB £ 0.75
Ko AR e A B A 4,964
B AR B A 39,451
RO a7 7,079
B AR P 5.57

TR RN

B%8: #Jthkik PB-Bands

(AR )

— HALAE R

16
pm=-s
r==t" ]
12 A [} 1 - o 40X
] - !
} -~ :‘.--.' - — — 30x
'_‘J—’_-"b-
8 1 — — [ 25x
P Salinl
o 1~ o
— 15x
0 ;

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

(AR
7 A

— LA R

'-J

5 - oo ] 2X
- = = 1.1x
4 1.0x
0.9x
2 4
0.8x
0 T T T T T
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

FTARIR: Wind, £

TAR R Wind, R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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Z A

il 83
2HFE (ARTFEF)
RAT >

e

2R R

B NS
AT 2K

B
BN R
ik &~
KT
&I
A
FAAE R T~
=

R otk
[SETEE N
JEAT K 3K

H AR AR
JERH A
KK

H AR R f
RS

DE 35338
A

AnAR

[ REATGY

V3 s H N B IR AR
AR AR

=

=

NLREER
2HFRE (ARFET)
2EEHAE
A
I8
w49 A
MK
FEF L
fiugg e
BREHRLE
TALH
KA
EXUEI SRS
FEhEDAE
(SRR
KA

& 38 T3 Ao
AN FRIG e
A F AL
4o 8 o 3R

2024
9,262
2,269
4,995
89.72

544.99
1,066
297.39
89,018
5,585
65,174
1,764
16,495
98,281
21,761
9,367
3,349
9,045
35,861
32,020
3,842
57,622

6,911

6,501
10,689
16,022
33,748
98,281

2024
6,432
2,219
3,120
1,031

(270.81)
(434.39)
766.85
(9,652)
(11,045)
1,377
16.06
3,681
6,070
5,943
(0.00)
22.22
(8,354)
465.50

S
ht

£

2025
11,371
3,700
4,278
52.03
369.38
749.56
2,223
88,813
2,297
67,081
1,644
17,791
100,184
20,402
3,21
2,585
14,606
35,537
30,617
4,920
55,939
7,034
7,079
12,533
17,284
37,211
100,184

2025
6,313
2,028
3,615
1,034

(1,814)
1,115

335.40

(6,104)

(7,428)

923.98

399.90
1,224

(6,156)

(1,403)

597.94
1,843
6,341
1,424

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
13,483
5,539
4,491
54.63
387.85
787.04
2,223
92,512
1,831
72,407
1,569
16,705
105,996
15,330
3,211
2,714
9,404
45,159
40,239
4,920
60,489
7,412
7,079
12,533
18,315
38,095
105,996

2026E
5,941
2,324
3,069
929.29
(320.86)
(59.27)
(0.14)
(6,437)
(7,165)
465.74
261.44
2,335
0.00
9,622
0.00
0.00
(7,288)
1,839

2027E
14,553
6,323
4,716
57.36
407.24
826.39
2,223
94,262
1,268
75,800
1,469
15,726
108,815
15,844
3,211
2,850
9,782
46,170
41,251
4,920
62,014
7,798
7,079
12,533
19,370
39,003
108,815

2027E
6,215
2,377
3,327
971.50
(400.86)
(59.07)
0.23
(4,665)
(5,540)
562.93
311.50
(764.81)
0.00
1,011
0.00
0.00
(1,776)
784.59

2028E
15,051
6,520
4,952
60.23
427.60
867.71
2,224
94,336
494.61
77,599
1,355
14,887
109,387
16,232
3,211
2,993
10,028
44,994
40,075
4,920
61,226
8,199
7,079
12,533
20,465
39,962
109,387

2028E
6,574
2,466
3,685
968.79
(480.86)
(64.69)
0.39
(3,267)
(4,423)
773.34
382.83
(3,110)
0.00
(1,176)
0.00
0.00
(1,934)
197.10

77 A il —H [ 7 o

ELDF 3

SHEE (ARTEF)
L2 ON
ERZF:S

B A AL B e
FLEA
EEE A

o 4% A
AL K
ANRMALE AL E
B FAE

& A7
BRI
ERZ &S

EARE RS

P 1AL

A1
TERARE

V3 B N 8] A
EBITDA

EPS (AR, %K)

EEMHILE
KR (%)
ARKEES
IS

B A

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

e IES

ROE

ROIC

2 ]

K= AE (%)
B RHIE (%)
A E
b

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
ERAEE (ARH)
F RO & (R A
BN E AR (R AR
FWLH T (R AT )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2024
20,031
15,018
193.63

49.90
681.43
1,031
(556.00)
(0.01)
270.81
2,761
84.01
42.32
2,803
583.24
2,219
405.24
1,814
6,910
0.28

2024

7.30
22.68
3.75

25.02
11.08
5.50
4.29

58.63
112.18
0.43
0.34

0.21
4.12
4.48

0.26
0.91
4.77

18.97
1.02
12.58

o%%
1]

2025  2026E
17,467 18,797
13,631 14,183
249.94  268.97

20.89 22.48
74489  764.01
1,034 929.29
(213.78)  (136.07)
0.00 0.00
1,814  320.86
3,492 2,898
70.40 70.40
33.68 33.68
3,529 2,934
1,501  610.67
2,028 2,324
11842  377.83
1,909 1,946
8,198 6,954
0.29 0.27
2025  2026E
(12.80) 7.61
2648  (17.02)
5.26 1.91
21.96 24.55
11.61 12.36
5.38 5.17
3.81 4.21
55.84 57.07
91.01 93.95
0.56 0.88
0.49 0.78
0.18 0.18
3.77 4.29
4.59 5.35
0.27 0.27
0.89 0.84
5.26 5.38
18.02 17.68
0.92 0.90
9.73 11.88

1 IR IE 25
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2027E
19,492
14,804
278.93
23.32
792.28
971.50
(141.10)
0.00
400.86
2,964
70.40
33.68
3,001
624.55
2,377
386.42
1,990
7,322
0.28

2027E

3.70
2.30
227

24.05
12.19
5.16
4.22

56.99
92.43
0.92
0.82

0.18
4.23
5.32

0.28
0.88
5.51

17.29
0.88
11.41

2028E
19,783
15,045
283.08
23.66
804.09
968.79
(143.21)
0.00
480.86
3,078
70.40
33.68
3,114
648.12
2,466
401.00
2,065
7,791
0.29

2028E

1.49
3.82
3.77

23.95
12.47
5.23
4.31

55.97
87.26
0.93
0.83

0.18
4.09
5.15

0.29
0.93
5.64

16.66
0.86
10.61
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R

2T B

AN, EEHE. L. Ak, HIE AL AT E K E R T SATITFITARGGIE R R KITAAAE L K
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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.

£(E-Z2REHE

o DATIFEFHE . K. THKRAARARKALIF RI2E RIS TR A GARGIERR KT AN ZHBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T 5 ATIFE RIE R R o AT IFARIE 28 R A A9 RN Fe B AV /) FRAFH B, G608 B N 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT 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
F BRI &) % 32C K09 R R AL RIER NI E M E A & A HE1E B R . RIS INT T A
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: 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 : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &
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