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HERHR
2026 49 A1 03 A | FEH A

AR P
2T HH

N8 K AR 2026 £ AR 26H1 5EILE K 166.05 12 TIF 1e+29.1%, J2&%
#)E 17.02 12 TIF) He+45.9%, Fedkya 440 14.39 14T/ F) H+49.7%:;
#d, 260Q2 A E I 89.97 ¢ /IF) H+30.9%, V34 4] 12.30 12 /R
1b+83.3%, FwdkiaH 44104 8.92 1L IR H+70.9%., EXFN GBIk, Y3
FHAAAYIE, RAQIF, BAVANEZHT: 1) #EH 2N BMRHA
Fo TG, FFEADFEARNEEK, 2) XABRATHKAEEE, NaH
ARBHEA LK, RESRAZTARE, 2R KRS KA, F54
#F BB ARG, BN KM KATx, £ “ENT P

ZREFHRIBMESEFHR, BERHTETREERH

Ssm kA1) AR 26H1 Bk 89.30 12 7/ F) e +31.0%, £4] % 49.0%/
Flrb+8.4pct, &AAABKR SR 2T TERN AL ZH EARERLN I
FREE . 2) FRAlH: 26HL ik 41.86 1L /R k+28.8%, £4)F
47.4%/ ) tb-2.2pct; 24 F A 3R & K0 % & 3D 432 UV 47 £ 4L Eufymake E1
LTFFEXFRBARRE, FH&HEH > hb ittt £ ESE R, 3)

%862 & 26H1 &1k 34.85 12 LI He+24.5%, £.4] % 54.8%/F tt+5.7pct;
BEERHB TN BB BN EHEAVZEREEE K Al TR, FEiH
M Al & ae s A S ELAE, HSagib Al AL,

BATHEMBRE, LARRE, 2RERBRETHFHE

1) H X E: 26HL 3% M &Ik 8.76 1 TIF b +94.5%, £4]% 45.8%/F tb
+23.3pct; BMEALR P E KIS Z B2 ST AL Bl SR ER, 3
BA kAT K, BN EIL 157.29 10U/ 1 +26.7%, £4]F 50.1%/ F)
tb+4.5pct; H o, AL E/BRM/IAALE K5 A2k 75.64/44.32/37.33 1L T,

] Fb+32.7%/+29.3%/+13.5%; b £ T 5tk F 4 51402, WO T % Bk 46
2) pRiEA: 26HL & LEIL 113.50 12 4/F 1+30.8%, £4]% 54.0%/
Flrb+dlpct; AP aAF S/ LR/ ARE=ZFFE& 55T HK
18.37/76.99/18.14 {7, FH+39.2%/+19.8%/+95.8%; % TF ik 52.55
1L TIR B +25.4%, £4% 40.8%/FF) tb+6.9pct. 4 3] #F 44k A R % T
WAKE ok, EILEREWME LA, HIKEK,

26H1 £A) £ R +5.1pct, #AMH % A E R +1.5pct

26H1 /340241 K 49.8%/F) th+5.1pct, HA1AA I 235 T A B
REBIAT R ¥ F L F A FRIT. o Mam, HEIERIFRIM ST AESHNA
20.6%/3.3%/11.3%/0.9%, F)tb-1.4/-0.3/+2.0/+1.2pct, H &5 & % M &2
FERNERHAANI . KT LEN, ME5FAERT L ELILARE
Bk At A % B £ A 36.1%/F) Fe+1.5pct. sik, % (AR SRR )
ERRR, NEAFERRERILRG. YT, 26HL A8 35441 F
# 10.3%/ ] tb+1.2pct.

B AN 5 4E4E

FRBNEHGIEN R R FT R BEAERBFR S, KL
i 26-28 SFE A FE M, Tt 26-28 F 2 E4 4114 % 40.17/48.19/57.86 12
% (FT14 30.28/35.52/42.62 1¢ ., LA 32.7%I35.7%/35.8%) , %t EPS
# 6.83/8.19/9.84 . A FE T3 Wind —& M A 26 4 19 42 PE, #
BN A ARBFEET AR, ALY KAAE AT, RALE K
FEFEEFH, BTG 26 F 2342 PE, B 157.09 T (A B G AT
{4 139.09 7., £ F 26 % 27 42 PE, st 5 EPS % 5.15 ) , #H “E N7,

IR THEF B, KB, # il EREAL .

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

BFIPE (AH): EN
B AR (AR ) 157.09
ik R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

JA 7
SAC No. S0570521100002
SFC No. BXA731

7R
zhouyanfeng@htsc.com
+(86) 21 2897 2228

AR TR
SAC No. S0570524090003 shidi@htsc.com
SFC No. BVO045 +(86) 755 8249 2388

T
SAC No. S0570126010029

FAEA
xuziheng@htsc.com
+(86) 21 2897 2228

E AR
AN (ART &E9A28) 129.00
T (AR T ET) 75,859
6AMAFHERIH (ARTEF) 635.96
52 B AT B (AR T) 92.93-137.19
idr ]
—_— AR
(%) 7 %300
14
3
9)
(21)
(32) + . . .
Sep-25 Jan-26 May-26 Sep-26
F# &K : Wind
2B MR BARE B

4iHFE (ARF) 2025 2026E 2027E 2028E
FAMN (B ) 30,514 36,610 43,492 50,623

+-% 23.49 19.98 18.80 16.40
J3 B AN 8 %A 2,545 4,017 4,819 5,786
(87)

+-% 20.37 57.84 19.96 20.07
EPS (R #f # %) 433 683 819 984
ROE (%) 2443 30.36 28.89 27.43
PE () 29.81 18.88 1574 13.11
PB (4%) 721 570 454  3.60
EV EBITDA (%) 2325 1379 1134  9.20
M (%) 186 186 1.86 1.86

AR A AN, LRI LTAN
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B&l: TreAd ik (BE 202659 H28)
M (LIR)  TIE (L) A AE (L, RBEFH) PE (X)
EHRD iE R FH AR (A3t H) (At H) 2025A 2026E 2027E 2028E  2025A  2026E  2027E  2028E
301606 CH SETEAHH 55.14 228.78 7.05 10.04 13.24 17.08 32 23 17 13
002351 CH e 10.35 92.02 4.31 4.77 5.21 5.70 21 19 18 16
603486 CH xR 50.93 295.08 17.58 21.23 24.85 29.20 17 14 12 10
24 19 16 13
) Z A% R Wind —% M8 3R E 2026.9.2,
R: Wind, #£&5%
B&2: BAARAER
R (BEA) AFM CGA%E) AL A (pet)/%
) 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
BAKA (FFA) 36,610 43,492 50,623 36,610 43,492 50,623 0.00% 0.00% 0.00%
LA1E (%) 45.5% 45.3% 45.4% 48.5% 48.6% 48.8% 3.09pct 3.30pct 3.40pct
I A E-E R AE (%) 23.0% 23.0% 23.0% 23.0% 23.0% 23.0% 0.00pct 0.00pct 0.00pct
g R F-E R R E (%) 3.57% 3.58% 3.55% 3.57% 3.58% 3.55% 0.00pct 0.00pct 0.00pct
12 5B 81 4 AE (BF ) 3,028 3,552 4,262 4,017 4,819 5,786 32.68% 35.65% 35.77%
HAE (%) 8.50% 8.40% 8.66% 11.3% 11.4% 11.8% 2.78pct 2.99pct 3.10pct
i HRE|NGE S hRAR A e 5 45 v BAGE S, KA1EA 26-28 £ A4 I
B %&3: A4 2021 FARE LR R I Bk4: 2R 2021 FARIIESFIHRIER
— N (L) YoY (%, #4h) — 24 A (L) YoY (%, ##h)
350 - - 50% 30 f - 50%
300 i
L 40% 25 L 40%
250 A
20 A
200 - L 30% - 30%
15 A
150 1 L 20% L 20%
10 A
100 -
L 10% - 10%
50 - 5 1
0 A - 0% 0 A . - 0%
2021 2022 2023 2024 2025  2026H1 2021 2022 2023 2024 2025  2026H1
THRR: NN E, T RF: NANE, ERAR
B&5: &0 2021 F R LRI E, JaE A RIF R B£6: EAAH 2021 FAREAF AEFA
HER A E ---- FEERE
60% EXE - - EEAA 25% A R R F - - - 5 A E
50% - /_\
20% -
40% -
15% -
30% -
10% - /
20% -
/
0% 1 e 5% -
0% T T T ‘ 0% —_—————m = = = - . - =
2021 2022 2023 2024 2025 2026H1 2021 2022 2023 2024 2025 2026H1
WA R Na) g, KR FH R N NL, AR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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B%7: % #%A41# PE-Bands B %8: % #41# PB-Bands
(AR ) (AR F)
—_— LA — LA
220 A 187 - -
L
rm==l_ _
165 - oo 40X 140 - e 8 5y
- = = 30x ===t _ . _ _ - - = 7.2X
-
110 4 ; 25x 93 " 5.9x
20x 4.5x
55 - 47
15x 3.2x
0 T T T T T 0 T T T T T
Sep-23 Mar-24 Sep-24 Mar-25 Sep-25 Mar-26 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25 Mar-26
AR R Wind, R KA R R Wind, SRR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3
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B
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JERH A
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DE 35338
A

AR

[ REATGY
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=

ALRER
EHFRE ARFET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
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KA
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FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

»

¥

~
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S
ht

£

2024
12,368
2,534
1,654
126.61
16.96
3,234
4,803
4,236
525.44
127.32
37.22
3,546
16,604
5,902
453.37
1,778
3,670
1,558
924.92
632.76
7,459
186.48
531.41
2,978
5,518
8,958
16,604

2024
2,745
2,211

135.48
24.95
(154.66)
542.95

183.60
314.22
122.06

(150.85)
(1,279)
539.60

IS )

2025
16,087
3,657
1,873
141.83
70.35
4,997
5,348
3,980
581.97
1,784
52.59
1,562
20,067
6,769
567.32
1,871
4,331
2,587
781.33
1,805
9,355
184.07
536.16
3,073
6,890
10,528
20,067

2025
480.81
2,617
199.13
52.62
(275.72)
(2,453)
340.79
306.01
(365.12)
7.64
663.49
(129.48)
113.94
(143.58)
4.75
95.65
(200.24)
739.04

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
15,546
6,595
1,533
0.00
133.04
4,253
3,032
4,519
712.81
1,696
56.27
2,055
20,065
4,930
567.32
1,805
2,557
1,528
625.99
901.67
6,458
297.81
588.05
3,073
9,369
13,310
20,065

2026E
4,954
4131
427.47
79.86
(215.68)
588.68
(57.13)
466.75
(216.71)
(130.84)
814.30
(2,482)
0.00
(155.34)
51.89
0.00
(2,379)
2,939

2027E
20,521
8,301
2,249
108.73
108.58
6,722
3,032
4,682
843.33
1,652
58.94
2,128
25,203
6,673
567.32
2,590
3,516
1,378
476.15
901.67
8,051
434.25
588.05
3,073
12,342
16,717
25,203

2027E
3,600
4,955
482.36
55.53
(215.35)
(1,593)
(85.01)
(278.50)
(303.27)
(130.51)
155.29
(1,615)
0.00
(149.84)
0.00
0.00
(1,465)
1,706

2028E
24,333
12,646
2,153
26.27
180.69
5,994
3,333
4,900
972.14
1,646
60.60
2,222
29,233
6,306
567.32
2,503
3,235
1,237
335.54
901.67
7,543
598.08
588.05
3,073
15,912
21,092
29,233

2028E
6,384
5,950
305.51
30.45
(213.65)
385.48
(74.25)
(461.20)
(343.86)
(128.81)
11.47
(1,578)
0.00
(140.60)
0.00
0.00
(1,437)
4,344

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
EXTEN

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

& kA

V3 g BN 5] 4 A i
RARA (%)
ERIES

RS

ROE

ROIC

L8 )

= REE (%)
AR (%)
A

A F
BERRS
BRERAEE
AR 3K ) 4

R AR 3 4
HERBHF (ART)
FNON (R A )

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2024
24,710
13,918

18.04
5,570
868.73
24.95

(148.41)
128.72
154.66

2,377
2.92
31.49
2,348
137.22
2,211
96.69
2,114
2,467
3.99

2024

41.14
31.64
30.93

43.67

8.95
24.18
21.88

44.92
(7.59)
2.10
1.13

1.68
15.53
9.48

3.60
4.67
15.23

35.88
8.47
29.60

2025
30,514
16,763

20.34
6,827
1,093
52.62

(365.00)
139.60
275.72

2,926
4.65
8.27

2,922

305.28

2,617

72.06

2,545

3,132
477

2025

23.49
23.10
20.37

45.07

8.58
24.43
21.69

46.62
(7.10)
2.38
1.22

1.66
17.30
9.19

4.33
0.82
17.90

29.81
7.21
23.25

o%%
1]

2026E
36,610
18,839
24.41
8,420
1,308
79.86
(226.98)
150.60
215.68
4,616
4.65
8.27
4,613
481.85
4131
113.74
4,017
5,069
6.83

2026E

19.98
57.77
57.84

48.54
11.28
30.36
29.21

32.18
(35.76)
3.15
1.96

1.82
21.50
10.25

6.83
8.42
22.63

18.88
5.70
13.79

1 IR IE 25
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2027E
43,492
22,352
28.99
10,003
1,557
55.53
(260.95)
150.60
215.35
5,537
4.65
8.27
5,533
578.01
4,955
136.44
4,819
6,011
8.19

2027E

18.80
19.94
19.96

48.61
11.39
28.89
29.70

31.95
(39.18)
3.08
1.83

1.92
23.00
10.17

8.19
6.12
28.43

15.74
454
11.34

2028E
50,623
25,898
33.75
11,643
1,797
30.45
(253.12)
150.60
213.65
6,648
4.65
8.27
6,644
694.03
5,950
163.83
5,786
6,910
9.84

2028E

16.40
20.06
20.07

48.84
11.75
27.43
28.97

25.80
(51.64)
3.86
2.64

1.86
23.00
10.17

9.84
10.86
35.87

13.11
3.60
9.20
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R

2T B

AN, BEE, BITYS., GBI, HIEV AIRS AT E KGN & FH R BT DA IFAT ARG IE AR KT AGANIANE R &
VAAE . BLAE R AR AL RIS PTHAE 69 AR N RPIT R A &N L R\ FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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
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) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

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 AREE AR —RHET 58 F0/ R H W 5o B RIEFZA 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 ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLEELHEREREEANT RAAF@LLE, KAFOHMIAR, LHFETERE, KHF
LR AR R ARSI A MR RIE AR R R T Lk SR AL B LA RAR .

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 AL A TR 8] A K IRA FIE A H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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%, 5
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A ETREEWE

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHZEFANLT S “(B-Z2UREFHE.

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
TEFiofirsh (£B) ARNIGEFEAR, BRTEST FINRA XTI H5AR60 N 848, AT E&f P
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-Z2REHE

o HMTITHAR £ BT B AABAN XA LI A2 RIRE TR R ARG IER R AATAN S AAR . TF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE 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, IR RN RO B AR E . B RIEHR (Frmdk) A MR 8] 7T a4k 3E (U
F BRI &) % 32C K09 o R LA 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
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