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HERHR
2026 45 /1 02 B | 7 H A

SR B
Tt HEAE A

8] KA 2025 SR FRE, FALE AN 43.92 1L, Rl K 0.97%;
)25 % 4)04-12.87 1o, BHART 6.68%; 1edk4#18-15.26 21, R
BT 5.34%, FANATLEHE, TROERAE LT THELRALKLE.
B IICIE JG BAT AL 55 4 Ao %ok, N 8] E AL 4454, BREZ®HKIT
¥ 2EREAIRS. 2FELSLEHAFE 50.32%, FIILTH 5.67pct, %
2 FAREA ATk B bR A AT S A BRI R £ 3E m T E. B R 3%
EEARAR N, HE. FR, ARA=ZAFARKKRY 559 ., FRAET
T 13.48pct, A HIEFHTHRELKF . 2T HALRFH-0.61 11,
Bl £ 2.81 e, 4l EFlk®iE, $ ot h) RErEa%, RANFIBTEE
NEHF AR, EAESMEA Al FRKE, BABETAR P,
U NIFR,

Y HEMBFEEL, FEEEFRERKXEFE

DESREHRE, A F I 27.06 12T, FlHEK 2.00%; 4R 4E
JEN 8.48 1L, RFIHTE 0.85%; AH4A LML 8.27 1z, Rk
0.44%, 4KEAE X AR poig | 2400EN 10.22 12T, B K3 41.03%, 3
B AR T 41.44%, RiEH KSR EMERE R K. &P EMF
%, AWBE PN G 76.23%, MR, £ak. EEBHE N KBS
W hbAE 66%, BABULEE PN EIA 73%, R BEFRULEREFR
#EZ) 50%IMCN, JPMEE P AT EARE, WAL 2 EHE,

RERA EFTARRE, M RREHREXE

2025 FN S MG R RIKKE T, HEREHEIEZRA, B EDHS
A WIS REAH-6070 7L, Rtk E 281 et, TR4EwHRE
RRATERNELN, AFHESH 51.39 o, RHEK 8.00%. /a3
# Al BRAETF AR, ERBEZRSERKERG R NHLBENLEH ., KL R
it 2.48 1T, RB¥EK 43.35%, FAKEKIRIE A0 BBk FiT 400, A
BB NAINE R Kl AR5 ERF AR E LI LG E %

Al EERMAEESAE, KPR KZNE) H

N BN R  RE, AnEh . RBLE, BEMEFRF Z AT
Feeh & REEENFE—, AISOC iz -F6. KRB LLF Al &k
Wik, 2025 FR &R 4+1 FHEMBKE, BE Al o558,
QAX-GPT ZAMEA, REBZAKFRAKEN oE, HE A+ZL2ELS T
MRk E, BEE, (M) BiT. #ELBE R, HE3h Al =
AFRBR, AT LEETR, NAEHRERK, REHAREL, BF
KRERERY, ALPEA»TETLEFERAL Al KA LA,

B AN 5 4E4E

FANFIT 2026-28 A N5 H] A 48.44/53.45/59.02 1¢. T (FT1E 26-27 54
60.70/71.76 17T, 4% T8 20.21%/25.51%, #EE P ELXBAT A, F
P s S, MRS ARG R) |, 3 &4 A1 5 5 H-7.38/-3.34/1.68
Lo BFE TN Wind F35 5.0 45 26PS, % &N 82+ B -F1k A
AT E R Al A F R E, 4T3 6.04% 26PS, AR 42.60
A (#7141 53.38 T, *F 6.0 1% 25PS, L3444 4.9x) o

IR B BEAE K THTF A,

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

B R (BF): FEAN
AR (AR ) : 42.60
JRFET R R

SAC No. S0570515060003
SFC No. BQB164

guoyali@htsc.com
+(86) 21 3847 6016

FEREE R R
SAC No. S0570521060004 fanyirui@htsc.com
SFC No. BWD469 +(86) 21 2897 2228

P9 &1

A (ART KRZE 4 HA30H8) 30.11

AL (ARTET) 20,543
6 ANAFHE R (ARTET) 294.36
52 AA s (AR T) 28.78-43.52
i
— %

(%) #%300

42

0 Mo

R

15 W) /N

5 : )

7 + . . .

May-25 Sep-25 Dec-25 Apr-26
F#R K : Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
TN (BF) 4392 4,844 5345 5902
+-% 0.97 1029 10.36 10.42
)3 B BN 8] 441 (1,287) (737.97) (333.73) 167.91
(B7)
+-% 6.68 42.67 54.78 150.31
EPS (R # #ii#) (1.89) (1.08) (0.49) 0.25
ROE (%) (17.20) (10.94) (5.20) 255
PE (&) (15.96) (27.84) (61.55) 122.34
PB () 276 306 322 314
EV EBITDA (#)  (23.25) (39.37) (100.38) 71.83
BEE (%) 0.00 000 000 0.00

TR RR: ASNE ERFRTAM
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BE1: ZARAFEE
B CGAEN) AFM (AKE) T4 & (pet)/% EHRE
Bl 2026E 2027E 2026E 2027E 2026E 2027E
FLUAN (BF L) 6070 7176 4844 5345  -20.21%  -2551% i &R G THEELZ R, AR B4R R
. . IRAFERBZETRMEE—ETHEE, TRA%SE
BN LR 5 3821 4585 3031 3395  -20.67%  -25.96% )
& S NG IR
. IRAFERBZETRMEE—ETHEE, TRA%SE
B AN 22 A IR S 1131 1301 932.9 1026  -17.53%  -21.12% )
AR AN iR
ERAFERBZET RNEE—ZTHEE, TIRMAMS R
B N A R 1089 1252 868.2 911.6  -20.26%  -27.19% ]
F AL NG
£41% (%) 59.80% 61.70%  52.00% 53.80%  -7.75pct  -7.9lpctHF EEAFREMNFRLTE, TRLAEER
FAEBAMMRK (BF L) 30.4 35.9 242.2 213.8  697.94%  495.89% % &/ ] F MR A AR, BT BRI K.
V2 B &N 8] 4 A1 (‘é‘ﬁm) -181 233.2 -738 -333.7 -307.83% -243.14% £ BFMA, ERFE, FERERX AL A
THRR: EEF R
B£2: NABCEERERHKE
#i5: Lt 2023 2024 2025
RS- S ON 64.42 43.49 43.92
R £ (%) 353 -32.49 0.97
Bk E R A 62.94 54.39 51.67
WA 0.26 -14.32 -13.28
) (%) 226.30 -5,655.52 7.23
#1359 0.18 -14.35 -13.24
) . (%) 178.81 -8,126.60 7.74
A0 0.75 -13.77 -12.85
R £ (%) 28.75 -1,936.98 6.63
V3 & B B) IR A 64 4 A i 0.72 -13.79 -12.87
R £ (%) 24.50 -2,022.46 6.68
ELF ARG 1.68 2.32 2.39
Fadk )G V3 B #F B R AR 69 4 A i -0.97 -16.12 -15.26
R £ (%) 68.43 -1,567.39 5.34
R 2 % (%) 65.38 55.99 50.32
BHE %) (%) 1.16 -31.65 -29.27
FRARR: Wind, £55F%
B&3: TN EER
FAAN (L) PS (4&)
HE 7] AR EARA R () FAA(IL ) 2026E 2027E 2026E 2027E
#AEMR 300454 CH 117.18 506 91.74 104.52 5.5 4.84
B ER 002439 CH 15.62 189 28.02 32.83 6.8 5.76
Rz 002212 CH 7.28 86 31.71 35.12 2.7 2.44
ESY) 5.0 4.3
FHRR: Wind, £EFFR, T s £ H Wind A4 F00— &I, N4 2026 44 A 30 B EH
B & 4: +44% PE-Bands B%5: #4413 PB-Bands
(AR ) (AR )
— H%f — w4
820 - 67
0 e e e e . . 1390 50 ol L 45x
(820) - | - )1(155 - = = 37x
—_ _ 925x 33 3.0x
(1,639) |_ - -——- | 695x .
(2,459) - L___t ' 465x Y 1.5
(3,279) - 0 . : . . .
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
TR : Wind, 455 5% ForRR: Wind, 555
T o SE X BRI J BRI 89— 5, 3 H e —A2 [ 2
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2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
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A
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=
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B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

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

ALRER
2HFR (ARFAET)
2EEHAE

A

A 18 e 4

%5 A

MK
TEFEEN
HAbzENe
BREHRLE
FAZE

KA
FAIF A
EFEHAE
(SRR

KA

& BRI A

AN FRIG e
HAE T e
o 3 o 3R

PR

=y
ht

£

2024
9,192
1,628
5,898

215.02
28.04

804.76

618.02
5,675
1,026
1,213
85.73
3,350

14,867
5,693
2,057
2,013
1,623

382.37

0.00

382.37
6,076
23.01

685.17

12,489

(4,303)
8,769

14,867

2024
(341.66)
(1,377)
406.74
57.95
20.70
84.02
465.62
(188.25)
(209.63)
19.66
1.72
172.29
297.08
(100.00)
0.00
1.01
(25.81)
(356.99)

2025
8,378
1,674
5,060

211.96
17.98

818.37

595.28
5,291

889.91
1,343
50.63
3,007

13,669
5176
1,800
1,929
1,447
1,020

557.45

462.74
6,196
25.40

682.25

12,307

(5,590)
7,448

13,669

2025
(60.70)
(1,285)
340.50

7353
(11.50)
220.78
601.37
(78.87)

(243.65)
140.95

23.83

114.88

(256.99)

557.45

0.00
(181.69)
(3.90)
(26.87)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
8,922
1,737
4,876
206.27
41.62
841.65
1,220
5,156
899.91
1,315
20.16
2,921
14,079
6,446
2,037
3,353
1,056
896.27
43353
462.74
7,343
26.46
682.25
12,307
(6,327)
6,710
14,079

2026E
31.38
(736.91)
199.32
88.09
(24.10)
40.20
464.77
(21.16)
(120.77)
(10.00)
109.61
52.19
237.23
(123.92)
0.00
0.00
(61.13)
62.41

2027E
7,979
1,985
4,184
298.23
23.29
862.54
625.55
5,190
909.91
1,306
11.98
2,962
13,169
5,978
2,346
2,461
1,171
788.22
325.48
462.74
6,766
26.93
682.25
12,307
(6,660)
6,376
13,169

2027E
130.02
(333.26)
71.77
99.81
(20.38)
(13.07)
32514
17.42
(140.22)
(10.00)
167.64
101.04
308.83
(108.06)
0.00
0.00
(99.73)
248.48

2028E
9,408
2,186
4,896
247.21
45.07
895.25
1,139
5,203
919.91
1,303
3.51
2,976
14,611
7,362
2,401
3,743
1,218
679.35
216.61
462.74
8,041
26.69
682.25
12,307
(6,492)
6,544
14,611

2028E
279.96
167.67
19.75
103.07
(24.14)
(253.63)
267.25
78.15
(144.66)
(10.00)
232.81
(157.19)
54.85
(108.87)
0.00
0.00
(103.17)
200.92

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES

R 2N

B A

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

kS

ROE

ROIC

2 ]

K= AE (%)

% AR E (%)
A E

i o F
BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
4,349
1,914
51.42
1,492

512.44
57.95
(127.23)
201.48
(20.70)
(1,432)
5.73
8.91
(1,435)
(58.13)
(1,377)
2.69
(1,379)

(984.27)
(2.02)

2024

(32.49)
(5,656)
(2,022)

55.99
(31.65)
(15.66)
(15.66)

40.87
9.04
1.61
1.41

0.28
0.72
0.96

(2.02)
(0.50)
12.85

(14.89)
2.34
(21.70)

o%%
1]

2025  2026E
4,392 4,844
2,182 2,324
54.12 58.48
1,336 1,308

43172 387.48
7353 88.09
(321.28)  (242.18)
178.86 80.00
11.50 24.10
(1,328) (816.54)
12.89 6.60
8.57 8.85
(1,324) (818.79)
(38.37)  (81.88)
(1,285)  (736.91)
1.85 1.06
(1,287)  (737.97)

(919.00)  (544.61)
(1.89)  (1.08)
2025  2026E

0.97 10.29
7.23 38.52
6.68 42,67
50.32 52.02
(2927)  (15.21)
(17.20)  (10.94)
(16.68)  (10.05)
45.33 52.15
10.63 12.95
1.62 1.38
1.39 1.19
0.31 0.35
0.80 0.98
1.11 0.88
(1.89)  (1.08)
(0.09) 0.05
10.92 9.83
(15.96)  (27.84)
2.76 3.06
(23.25)  (39.37)
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2027E
5,345
2,471
65.20
1,283
427 61
99.81
(213.80)
80.00
20.38
(369.91)
8.41
8.78
(370.28)
(37.03)
(333.26)
0.48
(333.73)
(213.13)
(0.49)

2027E

10.36
54.70
54.78

53.77
(6.23)
(5.20)
(4.09)

51.38
12.88
1.33
1.12

0.39
1.18
0.85

(0.49)
0.19
9.35

(61.55)
3.22
(100.38)

2028E
5,902
2,637
71.63
1,239
47216
103.07
(177.06)
80.00
24.14
185.73
9.30
8.73
186.30
18.63
167.67
(0.24)
167.91
294.28
0.25

2028E

10.42
150.21
150.31

55.33
2.84
2.55
4.00

55.03
8.67
1.28
1.10

0.42
1.30
0.85

0.25
0.41
9.59

122.34
3.14
71.83
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R

DHITE A
AN, FRAET. TERRE, ZIEP AIREPT R KA BRI T S ATIF ARG IER RATAAAAZT L AL,
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 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 S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A 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

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B ATHE, AMEFHIIAGX TG HRBERELELRNL, TAOLGEAREEAN D EDRGAT. £ RIE
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 F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5 AREE AR —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B AT LA789 )X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

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 (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
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 BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAREAEFA X RARESGPA, FEEE LR (F5) ARNIKR,

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



{ KN 1
#424% (688561 CH) , _ ?? H—ﬁﬁiﬁE%
FH-EEZREWE
o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR
o 445 (688561 CH): H&miEft (FH) AN, LT N34/ R KIKN S £ ARE XA B A24EAREG N 3)
PE R T REIERIR A AR E
o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNINFRENGPNTARLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTRRL FINRA X To4IF54R690 8] A8, N TF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(H-ZF2UEHRE

o MATITIRAET . JEELE AARADAALH AL RIS PR B AREYIE R R EAITANZHBAR . EFRAE . 2T
IR AR E AT RIREFTIR BRI IE R R RATAFRALTAR LM 54 B, AIMBEFHRAM “ABEAL” 015
FINRA 2 SUTF 27T 69 REE AR R o DT ITFARIE 4 B2 K 69 AR N Ao B AV BE /) 3RAF#80, QL3ER A A 3 B4R AT Lk
£ 0N,

o 4/ (688561 CH): HAIEAAMMAMRNS] ., EF 084/ REFEE NS A RARE RA B 12424709 8 IE KT
A REIEHF AN EREE,

o BEIEEAMM AR LF NS /RELBEET NS, RIXARH S FRXKEHSXNQEF HERYEERIERTRT
FrBENGMIERMTATIL, OEKREEGE (OEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
ZRm&F (BIEHTER).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE., TFAERTRAFA ARS PRI
BEATIER (BT RET) kT, FTRANETEERRSZIER (LT, B, BTHRZEIRETH
B FZFR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C Fe9HLR 9 AL FIER NI BB N 8] & B HIAE 6915 &/ 500 AIRE BN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WA RN AR B R K ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

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

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809
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