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\ B AAH (688498 CH)

CW = e B3 IR 3 Judf 24 £ & 38

mR RIS

HUATAI SECURITIES

HERHR
2026 4 10 A 31 H ¥ H A

B
XEHRETF

NGB RH 26 F=FH: OM26 I 16.09 12T, B Hb+320%; V3 H/4=
e a4 A 10.24/9.24 L, F)H+867%/+855%. %% kA&, 3026
FIIN 6.84 12T, FH+284%. 3F+20%; V3 /4 dE 3 & 4 ) E
4.17/4.09 12T, F)H+599%/+697%. 3 +b-3%/+22%. HATIAH, 48 Q3
FEFARILIE K R A ) BRAZE AT K KI5 CW LR B T®
e F R B G R éé%ﬁﬁr,%ﬁ—ﬂ«ﬁiﬁ] H o Q3 V3 &AL ) ’]’m@/&
FEEAARA LA AL ELFTHRBRTKERY . BRAKR, KAAH A
4?hf£lﬂﬂytkﬁnﬁﬁéﬁi&iz+)”ﬁ HERGETHT Al Ak Lad,
B FE N,

CW BRI K, FFRE Ao R =

ARAENE) 10 A 12 BT H AR EFHEA,CW ZRFRIEA HEFSEK,

3Q26 AR K T Bk A FRBER, BESRREN S CW & st

Bpad, NElEABRTMZI, BRI 4ECSPAALLEF, 5k
R BE P ESHABERR, TR\, /\‘ﬂé&;i@, AEBIRFEFAREAFE
HaF R A F A R A L EIA, Hpd4EARE AL T RIEX,
L b €52 i i )é»i%%ﬁﬁx Mt 26 FIRE 27 S04
R, ABEZHASR ATRE L H,

Q3 £ A &bk — T RA, HRZEANIFRILIE

OM26 23l 4EA £ A1 F A 81.70%, FH+26.94pct; 3Q26 ¥ FLA|E %
83.42%, F)H+21.80pct. *ib+1.37pct, & F FHEA CW &8 5z st
BBk, FA @, 3Q26 HE/ERIFALERENFAH
2.09%/3.92%/5.21%, R 4 #1-0.38/-3.21/-10.50pct, Ha N3 K i 3 %
Bl RLHEiE, NS HEBNT K, 3Q26 AL MA 3,561 7 L, Rl
+27%. FREL+62%, #F K % R E IRk B 1.36pct; dodF a4 F) R R 4R
s42 4+ 0.83pct £ 59.88%.

&% : NPO/CPO f1F K= |, &% CWEML B ¥ #3

A AR Al £EAMBNA LFSmD, SHRFAERE LA EELShER
o KRAVAANAEANBARBRESHABLLT A, K ERFZ2HETET
Al 574k =k 2r ), N3] 10 A ZAWE, @B NPO 4 120mW CW LR
EMESEFF A, @i CPO & 300mW & £ &%) % CW KR EHE3E R P IbiE,
NSt AR AR T 27T FEAMREE K. FHi%k EML % &, 100G PAM4
EML £ 2 4 7%, 200G PAM4 EML & P Bhiffa & it ., KAEFS
HECWRRAHDLLE T FAMNS, EML 578 H 2 M &&= Sk
IEAEE AR,

B R M5 4E{E

ZEBINHAEL FRANEEFEK, BEDEMmt— a5 LA RN CW
FEARat, &A LA SRS A EFM, BN KT R R
HRE A RE, TN EARG RE, 2% N 5] 2026-2028 F )3 &4
FlUEFA E 13.95/24.35/33.72 1z (FT4h: 9.82/17.64/24.28 1T, A%
J 2 +42%]+38%/+39%) , x5 B Eb3E ik 45 A 631%/75%/39%., T kb 3)
27 4 Wind — & i PEG HiEA 052 (ATfh: 1.6) , % JEF| 34 800G,
1.6T &k A3 L6 CW LR T 3+ Tk, 4 %/\xﬂ 2027 4 PEG #
0.59 (AT1&: 1.8) , *F B4R 860.08 T/E (AT44: 2027.07 T/E) , %
FEEE PN B

R $2F 2

EML % 7 #F Rt e R AR RGBT %% P46 R A .

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

BF R (EH) EAN
B AR (AR F) : 860.08
EX AR

SAC No. S0570523070003
SFC No. BUC499

wangxing@htsc.com
+(86) 21 3847 6737

R E A 5
SAC No. S0570525120002 huanzhenglin@htsc.com
+(86) 10 6321 1166

BER
SAC No. S0570526040003

tangpanyao@htsc.com
+(86) 755 8249 2388

A AR
KM (ART KE10 A 30 8) 688.99
TE (AR TEF) 85,780

6 ANAFH BRI (ARTAET) 6,791
52 AthA6 Ll (AR T) 516.05-1,886.00

B AR

— R A

(%) P E300

438
325
212

98

(15)
Oct-25

Mar-26 Jun-26 Oct-26

AR Wind

ZERAEARE A

2HEE (AR®) 2025 2026E 2027E 2028E
FLHN (A7) 601.43 2,411 4,204 5,900
+-% 138.50 300.83 74.38 40.34
J3 B #8441 190.92 1,395 2,435 3,372

(@7)
+-% 3,213 630.56 74.55 38.50
EPS (R4 4:%) 153 1120 1955 27.08
ROE (%) 8.67 4670 5043 43.95
PE (1%) 44929 6150 3523 25.44
PB () 36.78 2356 1426  9.19
EVEBITDA (£)  320.34 49.02 27.23 19.06
B8 F (%) 015 007 006 0.8

AR BN RS AM



§ KN I RIEH
K AFH (688498 CH) " VM susrai secunmes
B&k1l: AFELKANRFELER Bk2: A3 EE4FHARRLER
(FF ) S T Yoy (& #)
| RS PN YoY (% #h) 1,200 - r 3500%
1,800 - - 350% ’
1,600 A - 300% 1,000 A r 3000%
1,400 A - 250% L o
d 800 1 2500%
4 - 0,
1,200 200% L 2000%
1,000 - L 150% 600
. L 1500%
800 - - 100% 200 |
600 - L 50% L 1000%
400 - 0% 200 1 L 500%
200 L -50% 0 - 0%
o F -100% o
2019 2020 2021 2022 2023 2024 2025 9M26 (200) - - -500%
2019 2020 2021 2022 2023 2024 2025 9M26
AR N MR, LR R TR RR: DMK, EHEFR
B&3: A8 L F R A FEFR B&d4: NaAFAERR
HWEEAE = = = EFFAE HKERAE = = —SHENE = = =HALAE
90% - 25% A
80% -
70% A 20% -
60% -
50% - 15% -
40% -
30% - 10% -
20% -
10% A 5% -
0% . . . . —— . ,
2019 2020 2021 2022 2023 2024 2025 9M26
-10% - 0% : . . . . . ; ‘
2019 2020 2021 2022 2023 2024 2025 9M26
FA R R A B WIR, ERAR TR RR: DMK, EHEFR
B£&5: T a/Ex (RE 2026410 A 30 B)
B AW JaEAAE (FF L) PEG
iEH R PR R AR (FL/HE) CEZ) 2025A 2026E 2027E 2028E 2025A 2026E 2027E 2028E
688313 CH  HE4F 92.53 41,822 372 789 1,500 2,378 0.47 0.31 0.30
688048 CH  kk# 130.30 22,969 22 81 191 326 1.05 0.89 0.99
688167 CH B AHH 151.20 19,677 -38 68 226 429 NA 0.37 0.51
34 0.76 0.52 0.60
688498 CH R AFHE 688.99 85,780 191 1,395 2,435 3,372 0.10 0.47 0.66
GE: TTHOA G UMk A Wind — Z
B&6: BAWMNALE
RAA (AL RAR CGAEE) T AL A (pet)/%
R E 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
FLMAN (FF L) 2141 3801 5459 2411 4204 5900 12.61% 10.60% 8.07%
FRPN-FAE P ST 1926 3578 5230 2202 3990 5680 14.33% 11.51% 8.60%
LA (%) 74.9% 78.1% 79.9% 81.8% 81.2% 80.1% 6.87pct 3.16pct 0.21pct
H i % R E- KRR E (%) 7.50% 7.30% 7.00% 5.00% 4.30% 4.00% -2.50pct -3.00pct -3.00pct
gk R F-E R E (%) 5.50% 5.30% 5.10% 4.50% 3.80% 3.80% -1.00pct -1.50pct -1.30pct
12 & &N 84 FHE (B ) 982.4 1764 2428 1395 2435 3372 41.97% 38.05% 38.88%
#AE (%) 45.9% 46.4% 44.5% 57.9% 57.9% 57.2% 11.97pct 11.52pct 12.68pct

Er AR A HGEL A

N K #

%

MAIES K, B>

My it — o B % LA 6 CW = S 1R4F,

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

#M

M, BB FRANIE KT R

B SN 24 2 BL R A




& AAHH (688498 CH)

/ TN R

HUATAI SECURITIES

B4%7: ®RAMHE PE-Bands B48: #/AAH PB-Bands
(AR ) (AR )
— R — R
2,075 - 2,464 -
%64 W\ .. 25x 1,848 -
1,037 1 - == 20x foTTTmosseooemoorom ot
15x 1232 + = m o e e e = P
519 -
10x
0 = 5 616 1 j"é_ﬁ
(519) - 0o £/ ;

Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

AR Wind, &5

FA KRR Wind, #5552

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

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
AR~
FAAE R T~
=

R otk
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)
ZEENAE

e SR

18 e 4

4% R

MK
HAbzENe
BREHALE

KARLE

KA
FAIF A
EFEHAE
(SRR

KA

& W AR I Ao

RN ARIG e
HAeEF e
A 38 A R

PR

S
ht

£

2024
1,411
1,121
121.03
0.04
6.49
122.71
39.71
736.33
118.31
531.70
16.40
69.92
2,148
53.95
0.00
34.51
19.44
20.83
0.00
20.83
74.78
0.00
85.46
1,870
172.73
2,073
2,148

2024
18.96
(6.13)
51.21
(17.49)
(1.90)
(37.42)
30.68
(231.66)
(105.96)
(130.16)
4.46
(42.60)
0.00
0.00
0.00
25.49
(68.09)
(255.17)

2025
1,262
822.27
264.48

0.01

8.36
133.70
33.36
1,315
134.37
672.14
14.32
494 .47
2,577
170.94

0.00
95.20
75.75
74.26

0.00
74.26
245.20

0.00
85.95
1,969
320.96
2,332
2,577

2025
150.24
190.92
64.37
(8.62)
(14.33)
(168.28)
86.18
(403.92)
(409.42)
5.16
0.34
(16.77)
0.00
0.00
0.49
99.42
(116.68)

(281.58)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
1,306
346.42
539.10
0.17
51.18
232.42
136.38
2,589
171.05
1,634
14.43
769.14
3,895
179.21
0.00
124.48
54.73
74.26
0.00
74.26
253.47
0.00
124.50
1,969
2,243
3,641
3,895

2026E
1,046
1,395
155.78
8.13
(6.07)
(527.27)
20.35
(1,422)
(1,378)
(36.68)
(7.29)
(99.59)
0.00
0.00
0.00
0.00
(99.59)
(475.85)

2027E
2,708
1,621
511.89
0.13
52.65
398.61
122.99
3,664
216.90
2,426
14.47
1,007
6,372
282.76
0.00
226.10
56.66
74.26
0.00
74.26
357.02
0.00
124.50
1,969
6,065
6,015
6,372

2027E
2,719
2,435
288.62
26.60
(6.15)
(52.90)
27.86
(1,356)
(1,302)
(45.85)
(8.14)
(87.29)
0.00
0.00
0.00
0.00
(87.29)
1,275

2028E
5,387
3,948
668.09
0.29
93.06
438.42
238.69
4,323
266.71
2,842
14.33
1,200
9,710
304.24
0.00
242.64
61.60
74.26
0.00
74.26
378.50
0.00
124.50
1,969
12,205
9,331
9,710

2028E
3,450
3,372
409.59
6.42
(6.68)
(383.60)
51.86
(1,061)
(1,002)
(49.81)
(8.96)
(62.06)
0.00
0.00
0.00
0.00
(62.06)
2,327

1 F b —A2 [ 5

F)i8 %

2t EE ARTFTEZ)
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
KR (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KA (%)
EXIES

e IES

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
252.17
168.15
2.84
18.53
26.02
(17.49)
(22.29)
0.75
1.90
(14.94)
0.13
0.50
(15.31)
(9.18)
(6.13)
0.00
(6.13)
17.93
(0.07)

2024

74.63
(182.33)
(131.49)

33.32
(2.43)
(0.29)
(0.63)

3.48
(53.19)
26.16
23.45

0.12
2.28
2.83

2025
601.43
251.96
4.69
23.78
44.92
(8.62)
(9.97)
0.02
14.33
213.75
0.03
0.01
213.77
22.85
190.92
0.00
190.92
265.26
2.24

2025

138.50
1,531
3,213

58.11
31.74
8.67
8.08

9.51
(34.57)
7.38
6.53

0.25
3.12
3.89

wxulﬁﬂ 153

0.15
16.65

(13,985)
41.38
4,723

1\&5?0\@%-
18.73

4491!%'
36.

320.34

2026E
2,411
439.34
27.27
69.91
108.48
8.13
(19.29)
1.36
6.07
1,603
0.00
0.26
1,603
208.42
1,395
0.00
1,395
1,743
11.20

2026E

300.83
650.17
630.56

81.78
57.86
46.70
46.03

6.51
(9.22)
7.29
5.68

0.74
6.00
4.00

11.20
8.40
29256

61.50
23.56
49.02

2027E
4,204
788.79
52.46
100.89
159.75
26.60
(42.04)
1.55
6.15
2,831
0.00
0.00
2,831
396.33
2,435
0.00
2,435
3,092
19.55

2027E

74.38
76.55
74.55

81.24
57.91
50.43
49.82

5.60
(26.78)
9.58
7.97

0.82
8.00
4.50

19.55
21.84
48.31

35.23
14.26
27.23

2028E
5,900
1,172
63.17
118.00
224.20
6.42
(68.00)
0.92
6.68
3,967
0.00
0.00
3,967
595.06
3,372
0.00
3,372
4,295
27.08

2028E

40.34
40.13
38.50

80.14
57.15
43.95
42.98

3.90
(42.20)
17.71
15.95

0.73
10.00
5.00

27.08
27.71
74.95

25.44
9.19
19.06
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R

2T B

AN, E3L, GREAR, BER, FIEARE AR KRG E R F IR BT S ATIFATARIE R R KT ABANMAERL; K
VAAE . BLAE R AR R L RIS PTHAE 69 RN RPIT R A &N L 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.

AREPTBAGE N P AE RIAR AR A R A S B AW AR, ERRFEE, RRIERTRESA S S ARENE
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 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, BAREFHEGUE, EibfZ UL E, TH R E S 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 RBERELELNL, TEGLGERAREEN B BDRGTAT. FRIE
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 ARE B LA AR—HET 5 iR 852/ R H W 5o B RIEFZA I E N BB RS P A B0 AT 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



HUATAI SECURITIES

, ' KA 1
A (688498 CH) )\ S5 1] ERIES

A ETREEWE

o R AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR

o BAMI (688498 CH): K Hf&ahisft (FH) AN, LT84 R XK 8] R AFA RN 8] 69T %7
AAEE 1% H A L,

o BAAHL (688498 CH): fherrizfx (FH&) AMRNS]. KT8] Ao/ KA KIKN 8] £ AW E KA B A24E4769
S IE AT B A IR AR

o HXEZNWHES L, FHHAELAEER (FB) AR GH T https://www.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

*H

EXEAREHERFIER (XE) ARXGMFESLEEEATHIMBTHFRITRAREY> K. $RiER (XE) &
BAB) X EREME LT LB LEEE (FINRA) #9EM2R. T THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR H, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN NGO RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNIGREAR, HLTRRL FINRA X To4IF 54869 8] A8, T 5% @ F P4
RBIEFARF . ERIEHR (FE) ARNS)ZEREATERRIZRA RN NG LT T NG, BENERIEFRRDA R
S AT 8o AT AR RIER (K E) A MR SDK 2] AR I A 230 A RS AT R AEATIE R AT S A S,
BB RIS (EE) ARASEITS.

£B-Z2REHE

o AU ES, GRIEAR. BE X ARAARARKATIF RI2E RIS TR A ARG IER R KT AN ZHBAAR . EF RN
DHTIR R A KA E B RIRE TR BAGARGYIER R KATAF AT AT 5 FlE . RIEEFIIRAL “HARAL” &
# FINRA Z X T 5 ATIF &I RIE R R o AT IFARIE 18 0 A A9 B RN Fe B AR /) FRAFF B, G608 B N 8] 38T 4R
ATk S 09008 N

o BAAHL (688498 CH): ERIERMMD A RN ] KT8] Fa/ RALFKE N 5] F ZHF A ARGy 8] — R L@ JRiE K
a9 b ik 1%k A Lk,

o FAFIL (688498 CH): HFIEAM A MRA S, HF A fa/RALIKE 0 8] £ ARE KA B 124547869 2 8] JE F 4K
TR REIEFRRAD RS,

o RIEKABM AN LT N F/RELHEENST, RIXTHAEAA FIREHXNQEF HERAMERLFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIGIERITALIL, K
ZRAA (BLAEITES)

o HRIERMMARNS] ., LF AN F/RAIKETNE], RIALZREHLE., EF /R R TRASEA KRS T TRE G
HATIE R (RAEATARXIZT) KT, FFTAR AT ST ZIER (REAT). B, HIH L% EIRE TR
HaEABZ TR,

7 Ak

RIEH (Bl A RN S HA Aok & akE B EMA T AT ARG FTIE, TAETATH > B H, LIHEIE
Ko BB AP R, YT HWITEREAFGIMTERS Y, FAR (M5 mE &) e ot 5 m
], RIS AR IR, Q45K RNTR oM R AR R RIER (FTAd) A R 8] TR 2 AR 4% (W
FE &) F 32C FHLE R EALRIER NS BB N 8 & 8 BIMEE 1S &I 0. AIREAUBNT T4
FRBAH BB ERA, ERIER (Fed) AR SR ARE A B ARIZEFE T 2o RIER AN,
WS 2B e AN ARF R @S ERIER (i) AR ARES I IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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