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W=ENAE: FERE (+1.98%). FHBERE (+2.39%). FMER
(+0.83%) ; FEEKIBRARI=NFTUDBIZINGE (-12.12%). 2Kiff
BiE (-13.24%). EER{E (-15.95%), MAITWA=NRE]: B
Wi (+19.30%). EARRMD (+65.20%). FEREE (-2.67%).
fTUABRRM: N&+, FEKIERT 5 | ARMED (+39.39%). Lk
B8IE (+15.71%). *ST IEF (+5.63%). FRERHY (+5.25%). IiH
Rl (+3.55%), FEERKIES 5 BAYE ST EZ (-33.53%). ABHiKit
(-29.92%) . HEBEH (-22.49%). FERRD (-20.74%). FHR (-
20.11%).

TUEETWN: 1) BRE: ERERE" 75K ERIZMNER T E"H K
RiE", FETHHREN 2 BiZt. BEZEHMN. B, BEK
"2+3+N"HEVE, "SRG RAREE, EEEE—RMUERRI A
BB, 2) BB RBEEEE/\BNINA (FERBIXARE"
+HRAME) , MREERE. K=/, BER. alUXERERA
SRR, SCIERARHDEDRER, MINIBE. 1RREFEHEARA
BULEFTRR, FIEIREERERP ORISR L.

ERABEETW: 1) TEEEE: 2026 F=F=FEFWIKNFL-
4.42%, |ARHEF)ERLEL-17.13%, 2) FEEE: 2026 F==FEE\
WNBEEE-2.3%, |AEH%F)ERLL-37.68%,

BRESIRER: FAVAB, 2026 F_FERFENDZFLEM, #ITE
FRBEHERERSS, CWIEERIRFIES, BERK, LIFRAE
Ay "WE" IH. ERHHIGIEESE R, HEE IS RS FBeT,
BRAKENE, HEo NS EIERRIS, K EZRKETE
BRERR, WEERTISEENIE, ELE, FH T XTFERS. R
R, TERERTEMESER, IEFNERL. AHBRD, FEFEERKEH
EgeE. hEREZE. BN, WEEREEHEEREEZES, XiTFPET
¥R D)1,
N?Eﬁ:%ﬁngﬁﬁ%,gﬁﬁﬁxﬁﬁ%,tﬁﬁﬁﬂ%ﬁ?
FRARSE.
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1. BR=ImTILhiS=RMN
1.1 BRAITUEHIE-2. 36%, FTULEERCENST

L ERBFATILKIE-4.36%, MEERIRIEMRIE (-7.20%) . F/MR (-6.62%) . Bk
(-10.08%) , @ EUFLRAE (-2.48%) . PR 300 (-2.92%) .
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BHERIR: Wind, BHRERHAR

ERIERAN=ANFATU S BIAERERE (-0.18%) . EEER (-3.73%) . ErL
1 (-4.03%) , MEATUR=AAF): hEZE (+1.98%) . HEBEE (+2.30%) . &
HERR (+0.83%) ; FHBRAN=DFAUSBIRMED (-12.12%) | RIFHE (-
13.24%) | ESERE (-15.95%) , MMTUASAAE: BRI (+19.30%) . &
B (+65.20%) . PEIREE (-2.67%) .
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& 1:FTUA Rk EREHET

BKIERAAR BKiE% FNESTKIBERAAT BkiE%
ML LN (3.17) HEER A 19.30
HERD *ST IEF 5.63 FREBEEHT 0.97
TWTE lnbistc ey 15.71 AR 61.17
Rit&8 BRFERR(D 39.39 BATERR D 52.86
e *ST Il 2.90 EARS 65.20
HEEe e 2.39 LLIZREEHR 8.12
HESEMR [IG=gS%57 3.55 LN EEIRR 57.11
HEahi HRERE 1.98 FERE (2.67)
EprILFE P ERR 0.83 T ERR (9.31)

BEIRIE: Wind, BHREIRHAR

MRS, FEESKIERT 5 BNRRD (+39.39%) . LigEE (+15.71%) . *STIE
S (+5.63%) . FRERHR (+5.25%) . IREREX (+3.55%) , FEEKIERE 5 BAYUE ST
BZ (-3353%) . ABFIRIF (-29.92%) . LEEH (-2249%) . KEHRD (-
20.74%) . F3Z (-20.11%)

& 2: —[IEKERIERT 5 BHETEE

BKIERT 5 & BKIE(%) BKIBRE 5 & BB (%)
BRFER D 39.39 *ST#EZ -33.53
LigEis 15.71 puilashitany -29.92
*ST IESF 5.63 e oSl -22.49
RERHR 5.25 ZERD -20.74
[li=g=E57 3.55 IR -20.11

FHEFKIE: Wind, BBRZEIRHAR

2. IR ATHER
2.1 T EETWK

1. BEE : BRRE7SKMZRMN BN EEANEES", FELTHHREY 2 B2
7o, CEMENM. B, BEM2+3+N"HREVE, "=NEE RS, #EL
EE— A UEFR XS HIE.

2, RiEEk: RBzEERE/ \BRIJENR (GEaRERALRE AR ML) |, IRE
B K=/, BER RONAERERAERREES, SSERARTHD BEDEIRF,
MILIRE. REFEREARKABHENER, SRS ERIRFHOIYIREMERN
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& 3: FRTIWEETK

E S0 HEHA RE KR  bEE
http://www.sas
EB R 7S5KM RIS B R AN E ", FETHHERN 2 ac.gov.cn/n25
=W 2026/10/26 BiZit. SEMZEAM. BRI, BEM"2+3+N"MEE, "=ME ERE 88025/n25881
B RGED, HEMEE—MMERNRETIE. 39/c36092350

/content.html
https://www.m

RiBIEkEPE/\ERJEIA (FEaxEIRALE"TRR "MK) , ok ot.gov.cn/xinw
=Eaas < — [Expe=Nrn ‘:I O = /_\' g *rL’ = g o
= 2026/10/26 $:$E~ kfﬁ‘ ?:%,% ZE/@XIZETX ﬂ%ﬁgle SCHEHXZH — en/jiaotongya
o EDREH, MEE, BREEEHEHIXABLEFIRR, 17 owen/202610/
ISRE IR O IR e ERF L. 120261026 42
26684.html
SHIIRERIZEIOKF TR, MMRFKERUECERE D, BihE https://www.g
FHAERELRE. FASIER—IA—H TRt 2028 FEREm; - ov.cn/yaowen/
=W 2026/10/27 EHSIK—EREKTERERIHER 637 AR, HiIEIK 96%; 5IIFHE u liebiao/202610
BUESEMRERET, TEETRNSE - &KEitEEE; /Kt ‘ Jcontent 7084
VA5 [ I#NR T2 ERSETERZSHT 40 A 364.htm
o . . ey https:// .
THLEEEE 10 S IHAHE (SHNE SR (2026— —%}t ZV CV:ZVXVIVW"V’
2030 &) ALY , B EfiniEt. BOEmEEIR. en' /'iao'ton a
=W 2026/10/30 IEBSEEAITFHRERRIRIES 20 I{EsS, EEES. EWl. 6 AEED owen/202610/
IN=RBOEHNEGEBMSEX, ELsimEisimsE " —m I SR m
=, B0 WK GRESE D, —‘—2 £950.htm|
https:// .
ERERSERT, BE 9 Ak, RERSHAMSARETEE PSR
; X ea.gov.cn/202
%201 1ZFE, HFRE7ZFE. #A 13.112F8, 1—9 B £1030/225ac5
=W 2026/10/30 YekEB=E 19333 (ZTEAS, SFESEEE 64%; XYHRELNLEER BEEE 4fa5c640b988
/\\ﬁ u‘ FL}IJ%E/\‘_I ‘lfz “b;"\“ \fﬂ /\g MU /B NAEL _—
\v;gh PZ—, LSheeRAFIRAIFREIE D RS i BUS M ER M 4d3b47b212b
S 267/c.html

BREE: BWEN, RRERRR

2.2 ERNEFEFETHL

[@EZE ]: 2026 F=Z=FEEWIRNELL-4.42%, FREFEEE-17.13%,
[fBE ] 2026 F=Z=FEEWKNELL-2.3%, IFE%F;ERELE-37.68%.

&4 FASELTEN
E2] 2F  HE
M55 MWERRR 2026 F=FEEWMARILL-23.00%, 1F3&#FEREE-105.11%.
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GERla=vag

2026 F=FFEZWITNFELL-12.78%, |3&&FEEIEL-24.80%,
2026 F=ZEENELL+7.48%, |3&FEREL-13.51%,
2026 F=FEFEEWITANFELL-15.26%, |A&EFEEIEL-49.71%,
2026 F=FFEWIINFELL-21.10%, |[3&%FEEEL-50.63%,
2026 F=Z=EEIANELL+0.80%, |3E&FEREL+56.04%,
2026 F=FEFEEWCNBLL+4.91%, F3&2FERL-11.15%,
2026 F=FEEWIIAFELL-50.83%, A& %FERIEL-119.38%.
2026 F=ZEENINELL-11.62%, I3E&FEREEH-17.82%,
2026 F=FEEWIIAFELL-11.04%, |3&%FEREL-20.83%.,
2026 E=ZEEWKNFELL-37.62%, |3E&FEREL-187.24%,
2026 F=ZEEWKARLL-12.77%, |FE%F)E 0.02 12, EERHI-0.15 12,
2026 E=ZEEWKNFELL-25.43%, |FEEFERE+42.77%.
2026 F=FEFEEWITNFELL-16.84%, AREFEEIEL-35.30%,
2026 F=Z=EEWKNFELL+12.44%, 345 ERL+16.02%,
2026 E=ZEEWIKN\FELL-8.85%, |FE&FEREL+484.45%,
2026 F=FEEWIINFELL-4.58%, |38 %FEREL-85.28%,
2026 FE=ZEEWIKNFELL-24.09%, |FE%FERE+22.37%.,
2026 F=FFEEWIMNFELL+8.78%, IAE&FERE+1.73%.,
2026 FE=FEEWCINFELL-29.10%, 3&&FEREEE+3.07%.
2026 FE=ZEEWIKNFELL-14.16%, |3E%FEREL-18.52%,
2026 F=ZEEWINFEILL-62.94%, |FR%FEREL+64.49%,
2026 F=FEEWIIAFELL-50.03%, |3&%FEREL-504.73%.,
2026 F=FEEWKNFELL-41.96%, |FEEFSEREEL-1.15%,
2026 FE=ZEEWIKNFELL+0.35%, |3EH&FEREL+13.63%.,
2026 F=FEEWIIAFELL-12.92%, A& %FERE-37.42%.
2026 F=ZEENRELL-12.77%, 13 &FEREH-13.87%,
2026 F=ZEEIINRFELL-18.54%, I3R&FERE-55.44%,
2026 F=ZFEWKNFELL+531.41%, 36:4$FEREH-83.07%,
2026 E=ZEEWKNFELL-73.09%, |3E%F)ERE-128.39%,
2026 F=Z=EENRELL-18.01%, I3EEFERL+74.44%,
2026 F=ZFEEWMNBLL +4.43%, I3EHEFERL+82.78%.
2026 F=ZEEINRELL-43.95%, 13E&FERE-445.12%,
2026 F=Z=EENRELL+18.26%, |A4FEREE+72.51%,
2026 F=FEFEEWCINBLL+2.54%, 3827 ERE-19.07%,
2026 F=ZEENFELL-4.12%, | AE&FERE-54.46%,
2026 F=ZEENRELL-31.65%, I3E&FERE-12.96%,
2026 F=ZEEINFELL-16.07%, 13E&FERE-9.71%,
2026 E=FEEWWNFLL-4.24%, |38%F5EEL-582.43%,
2026 F=FEEWITNFELL-37.67%, |3&&FEREEE-281.69%,
2026 F=ZFEEWIKNRFELL-7.02%, |A&4%FEREL+415.68%.,
2026 F=EFEFEEWKINFELL-6.84%, |FEERERLEL+5.07%,
2026 F=ZFEEWWNRELL-27.35%, FEHEFERE-74.24%,
2026 FE=FEEWIKANRFELL+13.40%, 3&:%F)iEREE+40.28%.,
2026 FE=Z=EEWIKNFELL-13.96%, |3&F5EREL+69.76%.
2026 F=ZFEEWWNFLL-41.88%, |F&EFERELL-50.55%,
2026 E==EEWKFLL+19.18%, |AE&FERELE +5.25%.

b=
)
b=

BIS(P BB SFIECHT ER =T



% Sws TSI
RESEARCH

AR 2026 F=FEEUIARLL-19.18%, AEEFIEREL+366.04%,
hRFER 2026 FEFEEUMNRL-2173%, SRR +5.18%.
RS 2026 FE=FEEWKARLL-13.16%, IFESFIERL+9.11%,
XTI 2026 F=FFEWKNRELL+10.28%, |3EEFEREEL-25.77%,
*STHME 2026 F=ZEEWMNRLL-46.36%, IAEEFERLL-55.64%.
ENRRRM 2026 F=EEEMANELL-11.94%, FEHEFE-1.2312, EERE-1.3212.
TWHBEER 2026 F=FEEWKARLL+29.14%, |AEEFIEREL+78.76%,
STH% 2026 E=FEEWRARLL-31.61%, |3ESFERLL+95.29%.
*STER 2026 F=FEEWMNRLL-8.83%, 1FEEAERL+17.81%,
HIARH 2026 F=ZEENWKARLL-21.09%, 3ESRIER-57.70%,
i 2026 F=FEEWMARLL+3.59%, |3EERERLL-179.95%,
STENE 2026 F=FEEAMARLL-81.55%, |AESFITERLL-2193.38%,
PO)IBEHR 2026 E=FEEWRARLL+2.66%, |3EEFERLL+0.73%.
EiesEE 2026 F=FEEAMARLL-5.52%, 1HEERIERE-180.65%.
RIS 2026 E=FEEWRAG+1.55%, I3&%FEREL-70.25%,
FEMY 2026 F=FEEWKARL+0.98%, |AEHEFIERL+2.17%,
KBRS 2026 F=FEEWKARLL-1042%, IAEEFHERE-91.89%,
IREREE 2026 FE=FEEMARLL 396.87%, AESFHERLL 207.94%,
*STREA 2026 F=ZEENMGARL-47.23%, AESRIERL 38.55%.
PERGE 2026 F=FEEWRAFL-442%, RESRIEEE-17.13%,
LiE@ET 2026 F=FEEWKARLL-10.31%, I3EEFHERE-31.17%,
TR 2026 F=FEEWKARLL-30.55%, FEEFNEIRLL-24.7%.
SER(B 2026 F=FHEWAFLL-48.56%, IFEFIERL-111.85%.,
ZHET 2026 F=FEEWKAFL 1.15%, FSEFITREL-1643%,
WIREIR 2026 F=SEEMARLL-24.39%, AEERIEIRE-14.63%.
BRET 2026 F=FEEWKAFELE-20.32%, |[3EEFSEREL 4.25%.
REFIA 2026 E=ZEEWMARLL-24.55%, 1FEEFIER-12.91%.
PABRL 2026 E=FEEUAREL 26.77%, IHREFIERL, 239.17%,
AF4ER 2026 F=FHEENMNFLL 78.54%, 1HE$RINERLL-88.37%,
RiGEEY) 2026 F=SZEEWMARLL-2.11%, [FRIEFERLL-5414.95%,
FFREE 2026 F=ZEEWMARLL 4429%, ASSFITRE-16.61%
BBy 2026 E=ZEEWMNRLL-28.62%, 13EEFIERL-192.32%,
HEFERE 2026 FEFEEUMARLL-23%, 3@SFIERLL-37.68%.
HBRT 2026 FEFEEWKARL, 5.31%, |3BEFEHRLS 25.24%.
PESE 2026 FEFEEWIARLL-12.21%, AERSFIERL-36.88%,
BB 2026 F=FEEAMAFL-9.85%, |IESFITRE-6.87%
NE PR ETEET WA B IR ATIER" 240 FIEEEEIE, PHMNLA 55.95 1Z7T, & 2025 &
BN 24.26%,
STiRME 2026 F7-9 B, #HESEEGN 1.04 {Z5T, FELL-93.90%.
hESSE 20264 1-9 B, FMEAEN 11,712.96 1258, Mk-12.59%,
FINERR 2026 £ 7-9 B, HESEEN 13.31125T, Ftb-69.34%,
SEM 2026 £ 7-9 B, HEAREN 55.06 1Z7T, FLL-17.24%.
\IZREEHT 2026 £ 7-9 B, AR 316.61127T, FLL+59.11%,
chEkis 2026 £7-9 B, HEAREY 1.28 1Z7T, FE-37.97%.
TWERSD 20265 7-9 B, $iEAEEH 18.651Z5T, EL-18.52%,
REFEEE 2026 £ 1-9 B, HEAREN 8079.81125T, AL-10.67%,

SPEERR

BRFR
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2026 F 1-9 B, IHESREN 45.73 125, BEHK-16.39%,
2026 £ 1-9 B, FHEAREEN 13,783.5 27T, EEL-13.03%,
2026 £ 1-9 B, $HEAREFH 1,099.34 27T, [EH-6.86%.
2026 F7-9 B, #HEEREE 5.91 127, EEH-51.02%,
2026 £ 7-9 B, #HEEREN 2.53 127, FLL-9.96%.
NEPIRTEEERKES K TIZEHER EPC TIESEEIE, PHrNYA 4.15127T, & 2025 8
AN 19.84%,
2026 F£7-9 B, #HEERES 1.78 {Z7t, FEEH-53.03%.
2026 F£1-9 B, #HEERES 478.59 {275, EE-50.75%.
2026 F 1-9 B, FHEEREE 1.25127T, BEH+12.44%,
2026 ©£ 1-9 B, HEAREN 13,015.22 27T, @EH-14.30%,
2026 £ 1-9 B, FHEERE 3.73 127, BHE-51.87%,
2026 £ 1-9 B, $HEAREN 6622.69 27T, [EHE-33.29%.
2026 £ 1-9 B, FHEAREH 417.98 127, EHL-22.63%.
ANEIRFATPIFEEREX AL (DK20220326 Hih) EIRINE. SWHACEEEREETRE
I, HiRN2979 2.45127T, & 2025 FEWIIA 1.42%,
2026 £ 7-9 B, #HEAREFN 161.39 27T, E-21.60%.
2026 £ 7-9 B, #HESEEA 1150.55 1275, EHE+2.54%.
2026 £ 7-9 B, #HEEEEN 54.08 17T, ELL+636.58%.
2026 £ 7-9 B, #FHEESBEEN 35.97 1Z7t, FEE+142.21%.
2026 £ 1-9 B, FHEAREN 5191.7 27T, EH-31.75%.
2026 F 1-9 B, FHEEREN 12.75 25T, BEHE-54.95%,
EREHT RIS A A TR AIBIT 4,071,600 B (RBISALNTSERAN 3%)
RGBS ERBEFEATENNEEERINVESE,. MRERSTRNS, FREAEEATHEHE
{aTERSS,
HKBBEERIERFENTS CEEERES. EERHISEZERSERING, HIRGNHSESIEE
NEME LIRS,
BEKARLZ T HANTEIDEE,
IERERFHFEANTRFELSEE, BIREIERS, HREABEEATIRTEFATMEEERS.

BHKR: 2825, BARFHRR

B MFEINEIE N 2 RIS R KEE S8R &7

3. MR

SRRERRTE: FRMATERT, SFeECREH, BINFEAHEL, F
LSS e SEN

BERBEARGH: "REK" R, BEERIFERET, BRAIERRNET
EARMEEN, TERFEERE.

BARNTREFFE: A LTRECUEFENTEMmHER, KEFTER
NEREEETT BB,

BIS(P BB SFIECHT ER =T
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&5 BROWES

ESTER

RErR
PEkE
FRES
PEEE
PEE
SREFS
SRR
FRERERR
el
T ERR
ERE
ZHEET
EismT
BB
i
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TR
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SRR
TR

PERAEIR
BT
R
i

IESCES

601390.SH
601186.SH
601117.SH
601669.SH
601800.SH
601618.SH
601868.SH
000928.5Z
600970.SH
002051.5Z
603909.SH
600502.SH
600170.SH
600820.SH
600039.SH
002140.5Z
603929.SH
603163.SH
601133.SH
002941.5Z
002949.5Z
002541.5Z
3311.HK
600496.SH
002135.5Z

300986.5Z

GERla=vag

4. BERABBAFNSHEKE

KBEEER
RE (7E/8)

4.26
6.08
7.11
4.42
6.17
2.46
2.26
5.49
7.32
8.13

421
2.08
5.27
8.46
9.23
94.10
62.73
15.86
10.65
12.80
19.31

3.05
4.46

9.34

2025A
0.85
1.18
1.06
0.53
0.85

0.002
0.13
0.34
1.09
0.25
0.42
0.80
0.08
0.66
0.84
0.75

4.18

0.39
0.70
0.51
0.92

0.28
0.04

0.43

EPS (7T/B%)
2026E
0.82
1.19
1.13
0.55
0.87
0.26
0.14
0.47
0.87
0.23
0.48
0.94
0.14
0.69

0.47
1.26

2027E | 2025A
0.83 4.6
1.21 45
1.23 6.7
0.59 7.6
0.91 6.8
0.27 385
0.15 171
0.52 16.2
0.96 6.7
0.26 31.7
0.54 21.0
0.99 47
0.14 14.9
0.72 7.5
0.97 10.1
0.98 123
10.62 22.5
3.36 40.6
0.89 40.7
= 16.5
0.53 27.7
1.55 23.1
- 4.6
0.35 10.0
- 101.6
0.54 329

2026E  2027E
5.2 5.2
5.1 5.0
6.3 5.8
8.1 7.6
7.1 6.8
9.3 9.0
16.2 15.0
11.7 10.7
84 7.6
36.1 30.9
18.4 16.3
4.5 4.2
14.9 14.5
7.7 7.3
9.3 8.7
10.8 9.4
14.0 8.9
26.9 18.7
24.3 17.8
27.1 239
15.3 12.5
9.7 8.8
22.1 17.2

2025A
22,892
18,363
6,436
10,007
14,751
1,322
5,840
485
2,862
314
109
1,526
1,237
2,214
7,297
533
892
155
205
472
91

8,588
605
49
164

JIBRFE (§h7T)

2026E
20,029
16,190
6,885
9,450
14,107
5,455
6,185
671
2,275
276
124
1,608
1,237
2,166
7,873
608
1,431
233
343

93
953

625

243

2027E
20,262
16,366
7,506
10,082
14,801
5,680
6,685
739
2,518
322
140
1,708
1,273
2,275

8,427

2,266

336

469

105
1,169

693

312

-18%
-17%
13%
-17%
-37%
-80%
-30%
-42%
-4%
-13%
14%
13%
-43%
-22%
1%
30%
40%
35%
-3%
48%
-28%
-18%
0%
18%
-74%

122%

VISR
2025A

-13%
-12%
7%
-6%
-4%
313%
6%
38%
-21%
-12%
14%
5%
0%
2%
8%
14%
60%
51%
67%
2%

51%

3%

49%

2026E

2027E
1%
1%
9%
7%
5%
4%
8%
10%
1%
17%
13%
6%
3%
5%
7%
14%
58%
44%
36%
13%

23%

1%

28%

FHEFKIE: Wind, BBRZEIRHAR

iE: eIFLEY Wind —EF0il, #%3% 2026/10/30 Ui, ERHERENED,

ABSICE 0.85594
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LURERRERY 6 NAR, BN TS EEHIKEMETNE, EXNT:

SIN (Buy) ;AR T HIERI 20% LA E;

1#4% (Outperform) | AR TFHIZE 5% ~ 20%;

it (Neutral) ;. HETHIZRIE - 5% ~ + 5% Z[ElEEN;

HFF (Underperform) : HENIETF AR 5%LAT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEEHIEKEMETNE, EXNT:
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&% (Underweight) D TS TFEEATIAERI.
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