ESit%H

GUOSEN SECURITIES

&

B ieik= (600309. SH)

EFFRRIPARFFIER LB 64%,

WEAEMTTIRE | 20265E08 H26 H

=R FSEMHFTH

BL =

2026 fF_FEFNRAREFERIECEAK 64%, = RWEZEMFTH. 2026 &£
FHEFRTSZIMEAWWAN 1193. 2 12T (FEE+31.3%) , SEIVIAREF
i 100. 6 27T (EIEE+64.4%) , TRl EFaeE 98-104 2 Fh{E, ==
INFNAEYVI RS F5E 96. 8 27T ([EILE+55.0%) , EFIZE K 17.1% (FLE
+3. 2pcts) o HA 2026 FRZFFANRKIMEAWWA 652.6 27T ([F
Eb+36. 4%, IREE+20.7%) , SCIYAEREFIE 63.5 12T ([EIEE+108. 7%,
IREE+70. 7%) , SLIRFNEYIBEAF51E 60. 8 12 7T ([F1EE+89. 8%, IREE 69. 3%),
EFZEH 19. 0% ([EEE+6.9pcts, IFEE+4. 3pcts) . 2026 & EHEF /N F]
WS KgAK, EEFEZUMFRRSECEN LK, AFR=ZKUZEMNF
H; 2kBEEATERMERLZIR, BFEEINE; ARILEEFERSD
H—HIRERMZ TS, AR AZEMBREF.

BRI TN RE, FmINBHNET K. 2026 F£ 3 F /) RIBRERR
Bl 449. 6 {z 7t ([EIEE+21.9%) , EFIFNA 27. 0% ([FEEE+1. 3pcts)
FEE 340 AN ([FEEE+14.1%) , $H2 326 A ([FE]EE+7. 6%) . 2026 &
3R, ZhiEmERNm, — 5 EIERERNS DKERERMNE,
FS—FEDR/HESEMX M, TDI EEHIMAATIT RS, EoMit
XMDI, TDI RERARS, EHKBEHREERSMRE, ARRIEER
REZNIEKIEL K. 2026 FE_FFEA MDI, BS MDI. TDI N5
7l 9 22563/17863/16722 Jt/Mi, [GIEL 43 Bll+30%/+14%/+44%, IREL 43 Bl
+19%/+20%/+7% ; Y = 45 Bl }9 14482/9782/12241 FT/Wh, [EEE 45 B
+27%/+1%/+56%, IRELS 5l 21%/24%/5%

LR L BES A REFRA, AURSREFEREMSRE . 2026 F£ L FA
B ALIRREW 477.4 12T (EILE+36.7%) , EFIFRHK 6.8% ([FLE
+7. 2pcts) , 28 370 AL ([FEL+25. 4%) , $58 339 Mk ([EIEE+18. 9%)
2026 £ ¥ FZEFRBUE R GoMREN, IR TERMNIEAIE L
%, AREXANEREMHIANE, BFIGEHHISTMBERE; 2026
FEFFRNRCH —ARE CRHMNEIRFITER, £ AEERE
K, EFMBEZERA. EZFTERRIFRMAREEMN 99.0 Ex/48,
[ElEE+48. 4%, IFEE+26.3%, FEZFE ZKEEMBIMNA 21.2 EH/ME,
[FEb-13.9%, IRFEE-9.3%, BZZFEF C2 THEESRIH/BIKH/ =
B2/ IR 15/ T 1N 9 Bl 9 8350/9920/4870/8140/9630 7T/M, IR
Et 43 311+35%/+30%/21%/+30%/+16%.
BELEREFH R R mER NSRS, TR RERA. 2026
FEFFENRFMENER I RRRE 225. 5 {27t ([E]EE+44.3%) ,
EFZE N 16.3% (ELE+6. Tpots) , 7= 163 A ([FEE+31.5%) , H
£ 148 A (F]Ek+24. 4%) . AT ADI RFI=Z @A 1 ETh Ak =g,
HEXLIMRBLEK; TPUERMABISZBELKHIAWALME. PC AL
FRMERRTZ, BEEAFRATRERMKTE. ERESEXE
Pi#—Z R EKEE, TIANERSIEA. BERTAEE. NWP, IRERES.
PAA FH M RIFIRIAR T2, W HIRRERA. QBREF~RER
iSRS, FEFEEmRERE, BFKEHRKME.

MR B ARTE; BEARNE LK, TRk RIEiE.

QR - MR
EMeT - hFHSR

IESE 3 HR0m: FHH ESSRID: B
010-88005379 010-88005107

yang| in6@guosen. com. cn  xuecong@guosen. com. cn
$0980520120002 $0980520120001

Rt

B RITR HF K (%)
AEMAE

W& 72.87 T
RHE/REBHE 228117/228117 BATT
52 BR&EMN/ RN 97.00/60. 60 JT
& 3 NF BHIMRE 2851.37 BATT
minER

Rt

JFIR300

\o) D \») (o) D \*J \9J o o \*J o \9)
KR IR IR IR AR IR R IRV

BERISRIR: Wind, EfSIESEFRATEE

HEXRARIRE
(FteibZ (600309. SH) -BEEE. AUARRESEF, 1H26
VAR FE 98-104 {ZIT) ——2026-07-07

(At (600309. SH) ~E—FF I FIERE LK 20. 6%,
EFRERESSEA) —2026-04-21

(Rt (600309. SH) -2025 ERFIFMEME, FHLF 2026 £
REfE. ZHBIRAY ——2026-03-17

(RteibE (600309.SH) -MDI =R ESERE, SRR it
RHNEME) —2025-12-19

(RtILE (600309. SH) ~-=FEFIFH2FIFELLIEH, BEEE~
BEBRF3KY ——2025-10-27

B HUNAIEIE Z IGHI T AR BRI T B2



&Y 2EiEs
GUOSEN SECURITIES

SRR E

AR FhA14EHE A 5] 2026-2028 FEZFIFHM A 175. 2/190. 1/208. 742 7T,
TR EPS J3 5. 60/6.07/6. 67 T, HAEIRNXT R PE J9 13.1/12.1/11. 0X,
#iF TR ER.

2 F 5 Fn it & 5 R 2024 2025 2026E 2027E 2028E

BN (BATT) 182, 069 203, 235 224,777 246, 806 272,745
(+/-%) 3.8% 1. 6% 10. 6% 9.8% 10. 5%
VARAFE (BR T 13033 12527 17522 19014 20867
(+/-%) -22.5% -3.9% 39.9% 8.5% 9. 7%
FhWE (T 4.15 4.00 5. 60 6.07 6.67
EBIT Margin 10. 5% 8. 4% 1. 7% 11.5% 11. 3%
BRI EEZER (ROE) 13.8% 11. 6% 15. 3% 15. 7% 16. 2%
m&EZE (PE) 17.6 18.3 13.1 12.1 1.0
EV/EBITDA 13.5 13.4 10.0 9.2 8.7
Mm% (PB) 2.43 2.12 2.00 1.89 1.78
BRIRIE: Wind, EMSIEHEFAAZERTUN i WEERBESIRSMERATE

B HUNAIEIE Z IGHI T AR BRI T B2



AY EELS

WEHFHRMRE

2026 £ EFEN TR EFER LK 64%, =AW EEMNFTH. 2026 FEFF
ANTSZINENYTN 1193. 2 1278 ([EEE+31.3%) , SSERYAEEFI5E 100. 6 /27T ([E]
Eb+64. 4%) , MLFHIRAI ST 98-104 27 {E, SEINFNIEYIARFEFIE 96.8 12T
([EIEE+55.0%) , EFIZEI 17.1% ([FLE+3. 2pcts) . HeA 2026 FR-FE/\H)
SCIREAUIN 652. 6 27T ([EIEE+36. 4%, EREE+20.7%) , SEIRUAEE4FISE 63.5
.7t ([E1kE+108. 7%, EREE+70. 7%) , SEIRFNIEYIE:2F51H 60. 8 1Z 7T ([EIEE+89. 8%,
IREE 69.3%) , EFIZA 19.0% ([ELL+6. 9pcts, IFEE+4. 3pcts) o 2026 4 3
FRARMGKIBEK, FEZEUFRARSEURN Lk, AR=ZKULZENTFTH;
LKBREEHRTERMENZIR, BREINE; ARALFEFERIGEG—RARER
RERTUBE, AURRBRAZESHBREF.

B FHEAFENRAN (2 B2: FHEAZVAEEFE (ZT)
fZc 27t
T - — N voy - 00 ] e V357151 vy 200
—— 1 100% a0 7 " 1 150%
1.500 1 100%
1 60% 150 1
1. 000 A 1 50%
1 40% 100 1 I '
20 l ' 1 20% 50 - T
0 : 0 :
] 3 @;{}
FIRKIR: Wind, ERIESHEFMRATERE BRIRIR: Wind, EEIEEREFMFRETER
E3: FHEUZFBFEEWRN (ZT) E4: AHENFEFEEEFE (2T
— 27T i -
0o " A yoy CEHD - agu 0 T — yoy CEHED 120
1 708 | ol 100%
600 A | son =) H 804
500 A 1 50% 50 A H &0%
[ - 40%
it o l I T 7 /] 2 B o0
: 1 20% 30 5 i}
i H 10% I I I
200 o . I 1 -20
100 1 [l 1 =
H —20% -
0 -30%
& &S
PG, il
FIRKIR: Wind, ERIEHEFMRATERE BRIRIR: Wind, EEIESEFMFRETER

B BFEIER Z IFHIEFZ AR RT THT B &



&Y BEiH ST

Es: FiLFEF R, BFE Blo: HEUAFHE, B, iL. MBIHEAXR
8“]u —
45% - —— EHE ——BFE —— R E EREAE
?"-U |
40% 1 N\ HEEAE ——MEEEE
&% A
35%
30% ~ 5% 1
25% 4%
20% 2
15%
. 2% -
10% 1
5% - ]
% T T T T 1 0% T T T T T T T T T T T T T 1
ST ST P T P ST 0 P P P
FORIRIE: Wind, EMEIISLFHMAERE FRRTE: Wind, ESIESEFMRAAEE
B7: AU FRFEERR, FHE Es: AU FRETEHE, B1E, L. USHAX
. 5% 1 — = = Hz
— — — S kS I ERE
% 1 i mE % — mEEAE
20% 1\ _ 2%
h, % )
15% 1 ' ' 3 4
\/w l
10% A
Zh -
5% 1 1h 1
1% A
S ST P SO PSSP S U R P R IR »
s s s e e e s S s
FORIRIE: Wind, EMEIISEFHMAEE PRI Wind, ESIESEFHRAAEE

REIRTWEMRE, FRNMBNET XK. TIRREKE, 2026 FEEEQRER
BERIREUL 449. 6z 7T ([EIEE+21.9%) , EFIFE N 27. 0% ([EEE+1. 3pcts) , BB
SEERG= SR 340 A ([FEE+14.1%) , $52 326 A (EIEE+7. 6%) , Heh
BoEEEE 172 AN (EEE+13. 9%, IREE+2.4%) , $E= 161 A ([EIEE+1. 9%,
IREE-2.4%) o 2026 5 3 ALK, ZFHERMEONEEN, —75EERNE Lk
HERNR, B—FETER/HESESFMEX M, D £EHINA AT EER, B
MHBX MDI, TDI REAIRS, £KBREEM2ARE, ARREEERR~ M
MBKIE LK. 2026 £ —_FEZ 4 DI, A MDI. TDI BN 95 A
22563/17863/16722 T/, [EIEL 5 BI+30%/+14%/+44%, EREE 4 B+19%/+20%/+7%;
45 MDI, B24& MDI. TDI SEINE 4 3K 14482/9782/12241 FT/M, [EIEL 4 B
+27%/+1%/+56%, IRELS 5l 21%/24%/5%

1B SWIRIEL Z [EHI R AR B T BAIE 4



AY EELS

WEHFHRMRE

E9: FENESRE RN (Z5T)

E10: FREAFESIRREF] ({27T)

250 07 momn B -EEESEEHR

2,000 ~
1,500 A
1,000 A

500 A

0 4
2017 2019 2021 2023 2025

400 75
350 1

=RER At -FEtFEREHER

250 A
200 A
150 A
100 1

2017 2019 2021 2023 2025

FRIRIR: Wind, EfSIESEFMSTRERE

E11: BE MDI NigSNE (Gt/ME)

FRIRIR: Wind, EfSIESFEFMRAERE

E12: £i DI N8 S5hE (JT/mf)

B - BAWIE  —— AWl o S T/ SEND 1 25 M| T/
5 — R 40000 1 =B —— i (& 400
—
25000 - |
i 20000 i 3, 000
20000 - '
2,000
15000 1 20000 -
- 1,000
10000 + ' L W g
i A N 10000 { Sl
5000 | 1 Yo¥ = .
0 T T T T T T T _1.000 0 T T T T T T T T ‘ _1.000
19-01 20-01 21-01 22-01 23-01 24-01 25-01 26-01 19-01 20-01 21-01 22-01 23-01 24-01 25-01 26-01
FIRKIR: Wind, EFIEHEFMRATERE BRIEIR: Wind, EUSIESEFMREE
E13: DI Mg SME (Jv/M) E4: FREAESIRIREFIE
T/ DIt T/
30000 —1] ot | — FEERE — At

———E‘ﬁ@%,ﬁ%)

19-01 20-01 21-01 22-01 23-01 24-01 25-01 26-01

RHLF 2B

SEFE

FRIRIR: Wind, EISIESEFMSTREE

B FEIEX Z IFHI BT AR BRI T B E



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

LBl OB EFMARZRA, AUREREMRE. 2026 £ EFF AR AL
IRIEUL 477. 4 27T ([EIEE+36.7%) , EFIZEF 6.8% ([ElEL+7. 2pcts) , AKER
HIF=GRFEE 370 A ([F]EE+25.4%) , $H= 339 A ([EEE+18.9%) , HAFE—
EEZE 199 A (EEE+29. 2%, IREE+16.4%) , $H2 173 AWML ([EEE+13. 8%,
IREE+4.2%) o 2026 F ¥ FFEPRBUR RPN, £k TERMNIEX
18 Lk, ARZXAUTREIMTANE, BFENHLIAENE; 2026 F £
FENFRCH—AREZEHRBEINFITER, EFRAEERRK, E2MEE
ZRA BT ERREFERAKREEMN 99. 0 £ T/#8, [FIEL+48. 4%, IREL+26. 3%,
BZTEERMMNA 21.2 25 /mME, EEE-13.9%, IREE-9.3%, BZFE
C2 THETEER K/ BCK/C_B/ MG R/ X2HEHIN DA A
8350/9920/4870/8140/9630 JT/Mfi, IREL 4> BlI+35%/+30%/21%/+30%/+16%.

BAKEREFMRERRERUNSRAGEE, TFHBERA. 2026 £
FEN TS M S R EEM R R E IR 225. 5 12 T ([EEE+44. 3%), EFIZFR A 16. 3%
([EEk+6. 7pcts) , HEHLFEREFMRIRTIZR~E 163 A ([FEE+31.5%) ,
$HE 148 AME([EEL+24. 4%), HhE = FF == 83 M ([ EL+33. 9%, IREL+3. 8%),
$HE 75 Al ([EIEL+15. 4%, IREE+2.7%) . AF] ADI R R A DISEH ALK
ZE), HELWRSEK; TPUERML AL SRELIKTIAMALME. PC IS
R ERRTE, BEREASFRAFRESUKE. FRIEESREFPH—IR
E2KEME, TIAMEFRSIEFA . HERELTE. NWP, FRERES. PAA ZFEEIAFRIERAR
HR™, WEHRPRIEF . ARRFEERERUMS R, BFEEE~
mEERE, BFKERKHE.

WHEIN: T4 T 2026-2028 2 FFN Fg 175. 2/190.1/208. 7 12T, MK
EPS 4 5.60/6.07/6. 67 7T, HURIRMNXTRL PE A9 13.1/12.1/11. 0X, 4+ “EF XK

R
#=1: AJLEARMEER
AF] AF] ] WM BHE EPS PE PB
R B R v @EAD 2025 2026E  2027E 2025  2026E  2027E (MRQ)
600426. SH  H:&IEFA MTFKWH  19.96  54,888.86 1.56 1.72 1.80 12.8 1.6 1.1 1.6
002493.87  wEEAM MHFRW  13.22  132,060.43 0.09 0.86 0.94 146.9 15.4 14.1 2.8
600309.SH Az RFKRWm  72.87 228,117.47 3.99 5. 60 6.07 18.3 13.1 12.1 2.0

HIEKIR: Wind, EfSIESEFMRAEE . BiESZE 202658 A 25 H.

1B SWIRIEL Z [EHI R AR B T BAIE 6



EfIE=

> o
‘ GUOSEN SECURITIES ﬁ%ﬁﬂ:&t*a%
o

W& mn5S&E
#EAFEE (BAT) 2024 2025  2026E  2027E 2028  Fli® (HAT) 2024 2025  2026E  2027E  2028E
NeRAEFNY 24533 27662 25302 25832 26265  EAMKA 182069 203235 224777 246806 272745
RZUTFRIR 13634 17008 17821 19568 22025  EEEA 152643 175570 187285 206083 228424
FHAE 24107 26014 28162 30758 33787  EEi& KM 1084 1287 1424 1563 1728
Hitbmahs e 7716 10953 10820 11880 13652  $HEHRMA 1619 1630 1798 1974 2182
REEZEH 69990 81637 82105 88039 95729 EHEM 3023 2802 2848 3169 3417
BlE &~ 181987 191531 209894 222994 233354 L ER 4550 4865 5170 5677 6273
TR AR EHAM 11971 12771 12261 11750 1239 MEHEA 2094 2080 3551 3724 3703
RS M B 19734 24185 24185 24185 24185  {HEWER 709 754 695 719 723

BERERARNMESE
KHARRANIS %5 9651 12885 15804 18724 21748  # (816) (244) (244) (244) (244)
HATR 293333 323009 344249 365692 386255  EABUIA (3533)  (3709)  (5170)  (5677)  (6273)
EEHERRZ SRR
faf& 46739 44605 49495 51295 49074  EdlFIE 17966 16666 23153 25090 27497
RLAFERIA 69136 76324 81669 89199 98356 ElsNe (1042) (398) (398) (398) (398)
Hitvmanatk 10208 11590 12206 13339 14788 Fii@REM 16924 16268 22755 24692 27099
RaEpABET 126083 132519 143370 153834 162218  FF{SHiZM 2133 2228 3117 3382 3712
KEAE SRR ES 51576 53329 53329 53329 53329  EBRFRHE 1758 1513 2116 2296 2520
HipKEItAR 12174 17032 20490 23947 27871  VARTFEATEEFE 13033 12527 17522 19014 20867
KHfaGET 63750 70361 73819 77276 81200 HE&FHEER (HAT) 2024 2025  2026E  2027E  2028E
ffRa 189833 202880 217189 231110 243418  %FliF 13033 12527 17522 19014 20867
HBRRANE 8874 11823 12570 13381 14270 HBEREES 605 (229) 142 41 34
BRI 94626 108305 114490 121201 128567  iIAHESH 11835 15239 18308 21488 23746
BRI 293333 323009 344249 365692 386255  ARMMETENHIK 816 244 244 244 244

55 82 FB 2094 2080 3551 3724 3703
XEME S ERIE 2024 2025  2026E  2027E  2028E  EEHEKLE) 22497 230 6732 6758 7307
BRI 4.15 4.00 5. 60 6.07 6.67 HE (373) 928 605 770 855
BRRLF 3.60 2.15 3.62 3.93 4.3 REERDAERE 48413 28940 43554 48315 53054
FROEH 30.14  34.60 36.57 38.72 41.07 HAFX 0 (23650) (36547) (34363) (33873)
ROIC 8.29% 6.80% 10% 10% 1% HE#AMESR 0 0 0 0 0
ROE 13.77%  11.57% 15% 16% 16 BREFINMER (2606) (26883) (39466) (37282) (36898)
EF= 16% 14% 17% 17% 16%  IREEMRLEE 17 5339 0 0 0
EBIT Margin 1% 8% 12% 1% e AEEKL 8365  (2347) 0 0 0
EBITDA Margin 17% 16% 20% 20% 2% XfTRRFL FIR (11312)  (6738) (11337) (12303) (13502)
9N S 4% 12% 1% 10% "h HEMAWER (39108) 13904 4890 1801 (2221)
BRI KR ~22% 4% 40% % 0% WEEHHALR (44984) 1072 (6448) (10502) (15723)
BEmEE 68% 66% 67% 67% 7% IMEBLR) 823 3129  (2360) 531 433
REx 4.9% 2.9% 4.9% 5. 4% 5.9%  BMREHANRER 23710 24533 27662 25302 25832
P/E 17.6 18.3 13.1 12.1 .0 SHEESHNBRET 24533 27662 25302 25832 26265
P/B 2.4 21 2.0 1.9 1.8 flERAEHR 0 6560 11151 18341 23693
EV/EBITDA 13.5 13.4 10.0 9.2 8.7  WEHEAHNER 0 18116 12976 16928 18276
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 7



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

===
oaalis
¥ )PERR
(= RIS R AN RS A SRS, S EBETEZMIIER, BT 4T 013 40,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 23 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASKA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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R4 : 518046 2#l: 0755-82130833
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FEERRER 199 FIERREON 71 S 12 B
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