IE R R ARE

\ AR (1405 HK)

REXALEw, BARHRSTEF

¥R R
X

E R
2024 48 A 29 B | P E&#

1H24 B AEF & B EHK3F], BiASAER L

1H24 3 # M8 2 IIKN 20.41 12 Tlyoy+48.3%; Ja#4 1 0.11 1o
lyoy+24.6% (vs 1H23 Ya#4%#:H 0.09 1T H &4 1.19 10T %A%t 8 &
BRI AMAN S EFHm); BIRKAA1E 051 L TR i E, A LAT
BEIG, BEEAZAKQTHERSEE, 1H24 R/EfaEgk, KT
RIOENNT, S FREARNEE TR, MAEEKREENEL2ETR
EHE R, BARAADUSRA ., KRANTAIT 24-26 F 7 LKA H
40.80/53.69/68.24 1. 7T, %A% EPS 0.81/1.40/2.54 7., %% 24 FTt%
H— A 2X PS ¥ 4E, £ BN ARFRERRY K, BARSALIRHE,

OO feRE S

.' .' HUATAI SECURITIES

BITFR (£K) :
B ARH (B F) :

5 R g &

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

IR £
SAC No. S0570523120004 zengjun@htsc.com
SFC No. BTM417 +(86) 21 2897 2228

5 R AT
SAC No. S0570516080001 meixin@htsc.com
SFC No. BQE385 +(86) 21 2897 2080

AT R BN, AT 22X 245 PS, B 75.38 #HH, H&F “EN7, S ¥ &2

AR (B ) 75.38
FlJE B LB RMPE, HTHEFENT, 116 OPM FLEAK & Meht (B RES A 28 1) 63.70
1H24 B & 45 E 3R He+3.6%, #RA TP M2 EmE R, 25 B ¥44EHm T Ehan) 8,309
13,515 7Tlyoy+10.1%, %%/ AT E S KIS (1H24162 £ vs O PATHARIE (FFa7) 8.01
1H23 140 £), #MATH A HITHBRKMT: $HE 836 THOY  ovveoinn o s
-4.6%. A A, 1H24 N8 £ A% R T LA A L & (INE A& '
BE) 1Al 5 R TR B 28 R BT A A 72.7/27.4/9.6/4.8/ B A SR
5.3/6.3%, F)+0.3/+0.5/-0.3/-0.4/-0.5/+0.1pct, * & F /&% R T4
o, SHRRH AR AL AN S . R KSR EQAAF R ) e
1H24 I1/& OPM 14.5%/yoy+1pct, 2022 4 vi &+ 444 % % %, 70 i

48

FHRRTHY KRR; 655 2MHREHRERS -
1H24 %1 /& 146 K, SFRAHFHFEN 4 AT . Bk 2024/6/30, » &) L& .
914 REEFRIVJE, #¥ KT HIJEHE & ETT/E 4 60% (vs 1H23 51%)
K E 202418120, > A LFFIERICEA 54 22T R, 24 5B B4R O 0 pezs Amze Augs
7y 95%. BEHIE, 24 FTFFHIE 240 K. 25-26 FA-5F#73% 300-350
FIVe, BaTIVE#RE A5, SR ES. vRE 54650 R gl s
MBI, HERSERAREEEMESEFM. 1H24 27/ 1,940 7 AK
Iyoy+33%, K thd 480 7 Ak, 1H & RAKANT#K 63.6%/yoy+5.1pct,
2R Rk EF R,
BARM 75.38 B, f£H “EN”
F 5 1H24 B b 2 MEBAL, B4R B A BiRR, KAVt 24-26 78 Ll N
# 40.80/53.69/68.24 1zt (#T48: 40.39/51.81/65.94 1), %A% EPS #
0.81/1.40/2.54 .. %% 24 F T b)) 3] 8 — M 2X PS 3#91H. F &
SR FRMBERY K, BARALREE, BITMHEN, T 22X24 %
PS, B4R 75.38 % T, “EN” 4.
AT &EFBR BN, SE5mA; G N 0NHEF L IR £ 1%,
ZERANBARE AL
2K 2022 2023 2024E 2025E 2026E
g (AR T A7) 2,021 3,051 4,080 5,369 6,824
+/-% 25.41 50.97 33.73 31.61 27.11
2B BN 84 A (AR T E ) (222.63) (26.60) 23.71 128.88 297.12
+-% (52.74) (88.05)  (189.11) 443,64 130.54
EPS (AR T, &) (1.72) (0.20) 0.18 0.99 2.28
ROE (%) (26.02) (1.87) 1.12 5.90 12.38
PE (%) (33.96)  (285.11) 319.95 58.85 25.53
PB (4&) 10.04 3.61 3.57 3.37 2.98
EV EBITDA (%) 38.10 15.65 12.20 8.41 5.66
TA R : AN RGN
P WA e SE AR DI DRI — 35, 3 e —A2 [ 1
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.'.' HUATAI SECURITIES

BAl: AYRE: BARMALESH

R A
2tk 2024E 2025E 2026E 2024E 2025E 2026E
FLUAN ARFET) 4,039 5,181 6,594 4,080 5,369 6,824
+-% 32.4% 28.3% 27.3% 33.7% 31.6% 27.1%
R R A (1,106) (1,416) (1,796) (1,117) (1,467) (1,862)
& B (%) 27.4% 27.3% 27.2% 27.4% 27.3% 27.3%
ALRA (1,525) (1,846) (2,231) (1,420) (1,809) (2,199)
& B (%) 37.8% 35.6% 33.8% 34.8% 33.7% 32.2%
1 FAE =408 (325) (431) (548) (314) (431) (548)
& B (%) 8.0% -8.3% -8.3% 7.7% 8.0% 8.0%
A Ptk B AT X (73) (83) (106) (73) (86) (109)
& B (%) 1.8% 1.6% 1.6% 1.8% 1.6% 1.6%
B & A% 448 (213) (283) (361) (213) (283) (361)
& B (%) 5.3% 5.5% 5.5% 5.2% 5.3% 5.3%
R (52) (53) (54) (52) (53) (54)
& EE (%) 1.3% 1.0% 0.8% 1.3% 1.0% 0.8%
ES K3 (182) (222) (282) (184) (230) (292)
& EE (%) 4.5% 4.3% 4.3% 4.5% 4.3% 4.3%
J & AR AT A (188) (190) (203) (230) (280) (314)
& EE (%) 4.7% 3.7% 3.1% 5.6% 5.2% 4.6%
NEZERBT T X (263) (331) (419) (266) (343) (434)
& EIE (%) 6.5% 6.4% 6.4% 6.5% 6.4% 6.4%
EX P 2,933 3,765 4,798 2,963 3,902 4,963
GPM 72.6% 72.7% 72.8% 72.6% 72.7% 72.7%
1k B & 278 71 549.6 728 992 603.9 795 1,056
IV B g Al & 13.61% 14.06% 15.05% 14.80% 14.80% 15.47%
P=Es 2 R (62) 67 231 24 129 297
NPM -1.5% 1.3% 3.5% 0.6% 2.4% 4.4%
SR %4 A 39 119 331
ELE bk 2.3% 4.9%
T % & 3 B 4K f

5 %R )

JET AR

B&2: KPR TN S/FE

& 2y B PE (X) PS (X)
-T2 S RERL (HARD L) (SRR L) 2024E 2025E 2026E 2024E 2025E 2026E
¥ B &%
R 6862 HK 12.34 628.68 12.60 11.22 10.11 1.24 1.15 1.06
a P 9987 HK 262.4 1,001.37 15.26 13.63 11.96 1.12 1.03 0.96
¥ B A %31 13.93 12.43 11.04 1.18 1.09 1.01
%5
YUM YUM US 138.65 390.07 23.84 21.44 19.13 4.95 4.61 4.32
DOMINOS PIZZA DPZ US 496.88 173.06 25.90 23.58 21.11 3.05 2.86 2.67
PAPA JOHNS PZZA US 66.6 21.82 21.03 18.46 15.45 0.77 0.75 0.72
WENDYS WEN US 18.84 38.71 17.18 15.85 13.90 1.55 1.49 1.44
% B-H{a 21.99 19.83 17.40 2.58 2.43 2.29
R 1405 HK 18.53 16.66 14.67 1.98 1.85 1.74
i%: T Bloomberg —# A E 24/8/28, #MLHAEHE 28/8/27;
T AR : Bloomberg, A
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2
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HUATAI SECURITIES

R &R
R MR BAN: MV B R A, 1858 & T b R — AL AR /BN
TEMmB]: R ER-EIRT AR ARART S, B — RSk hak, StF LAA —

RRY . TRFTHGA LGN EEFEELTNEAL, H—RARKYE, E2ERREIE LI
AT H T H

I1JE FA B fo R Bl £ R 2011 B Ao 3B AN A 513 B & 4R 5h a4 52 A8 HLA
Ao RIREERAIA — 2 lh £,

B%3: X ¥4 PE-Bands B&4: *#p4 PB-Bands
(&) (B P)
— R RIRAY
79 - 84
A
9 1 T N r—-~—"~—~° -=--- 9.8x
. - — — 8.x
34 . X 91 1 6.1x
T
g 4.3x
20 A 46 A
2.5x
0 0

Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 May-24 Aug-24 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 May-24 Aug-24

AR IR: S&P. R R TA KRR : S&P. ERHTR

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

Al & AERAFR
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E @ HFE ARTFEZ) 2022 2023 2024E 2025E 2026E
EX TN 2,021 3,051 4,080 5,369 6,824  EBITDA 235.94 504.10 665.54 1,001 1,437
B AR (549.72)  (836.80) (1,117)  (1,467)  (1.862)  EF AL 78.32 54.65 55.87 71.19 91.99
LA)H 1,471 2,214 2,963 3,902 4,963  FEF AL 251.74 106.12 312.88 122.30 352.50
R RS R (1,369)  (1,971) (2,487)  (3,172)  (3,877) A% (21.75)  (28.88) (7.90)  (42.96) (99.04)
FEER (129.75)  (188.89) (265.60)  (343.10)  (434.07)  H#e (246.04)  (99.90) (71.03)  (71.19) (91.99)
2R SNER (122.76)  (130.91)  (114.19) (133.05) (150.28) L FEHALRK 298.21 536.09 955.36 1,080 1,691
W4 A A 4 50 (78.32)  (54.65) (55.87)  (71.19)  (91.99)  CAPEX (210.60)  (316.20) (1,058)  (1,288) (1,279)
B & BN 8] A AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFEFH 3.37  (415.92) 4122 (40.09) 23.41
RATAIH (200.88) 2.27 31.61 171.84 396.16 BEEHALR (207.23)  (732.12) (1,017)  (1,328) (1,256)
LA ind (21.75)  (28.88) (7.90)  (42.96)  (99.04) fh5HmE 200.00 0.00 442.70 479.28 414.82
VR FRE 0.00 0.00 0.00 0.00 0.00 MHEMWE 0.00 548.92 (1.09) 0.00 0.00
Ja A A (222.63)  (26.60) 23.71 128.88 29712 RAMAE 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (358.50) (447.18) (578.06) (757.72)  (949.08)  HEAbsFEH ALK (424.57)  (331.84) 32563  (71.19) (91.99)
EBITDA 235.94 504.10 665.54 1,001 1437 BEEHALR (224.57) 217.08 767.24 408.09 322.83
EPS (AR, &%) (1.71) (0.20) 0.18 0.99 228 A&LH (133.59) 21.04 705.54 160.44 757.74
EX BN 656.67 544.25 565.29 1,271 1,431
ICE K R 21.17 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 544.25  565.29 1,271 1,431 2,189
L2HEE ARFER) 2022 2023 2024E 2025E 2026E
AR 66.88 73.33 88.01 123.94 144.97
SR 3k Fer T 3 77.44 122.43 148.41 177.91 236.49
Ao ANLFN 544.25 1,019 1,271 1,431 2,189
HAFED T~ 0.21 0.00 0.21 0.21 0.21
ERF~ 688.78 1,215 1,507 1,733 2,571  deHigAR
B &% 496.00 625.55 788.99 997.33 1,127  &itFEE () 2022 2023 2024E 2025E 2026E
R 1,242 1,229 1,238 1,218 1,197  #KE (%)
HAe KB~ 842.43 1,077 1,473 1,828 2,088  FAEA 25.41 50.97 33.73 31.61 27.11
ERPFE 2,581 2,931 3,500 4,043 4,412  £A)9 24.06 50.50 33.82 31.70 27.20
¥ 3,270 4,146 5,007 5,777 6,982  FAAHE (21.31)  (49.23) (224.72) 165.17 97.85
A IR B 567.45 725.01 1,079 1,266 1,698  AAli (52.74)  (88.05)  (189.11) 443,64 130.54
AEIE R 180.25 229.40 353.02 460.71 553.92 EPS (52.74)  (88.09)  (189.11) 443.64 130.54
FAe A 47.73 62.68 47.73 47.73 4773 BAIRHLE (%)
SR R 795.43 1,017 1,479 1,775 2,300 E£AlEF 72.80 72.57 72.62 72.67 72.72
KMtk s 849.98 1,009 1,328 1,699 2,021  EBITDA 11.68 16.52 16.31 18.64 21.06
K I 5 871.07 20.76 78.53 51.90 113.58  AAlEE (11.02) (0.87) 0.58 2.40 435
K 5 1,721 1,030 1,406 1,751 2,135 ROE (26.02) (1.87) 1.12 5.90 12.38
A 655.06 879.04 877.96 877.96 877.96  ROA (6.92) (0.72) 0.52 2.39 4.66
i &/ AL B 98.07 1,220 1,244 1,373 1,670 Bk H (1B)
MR E 753.13 2,099 2,122 2,251 2,548 A RfreE (%) 64.53 10.43 19.33 32.39 15.15
VMR G 0.00 0.00 0.00 0.00 0.00 REHLE 0.87 1.19 1.02 0.98 112
B 753.13 2,099 2,122 2,251 2,548  @FkE 0.78 1.12 0.96 0.91 1.05
BiERS (R)
EF AR (K) 0.63 0.82 0.89 1.00 1.07
AR RLACK 3K B 4 R 14.79 11.79 11.95 10.94 10.93
SR (18) 2022 2023 2024E 2025E 2026E  RATRKEK R4 R4 343.98 278.02 290.65 287.65 286.65
PE (33.96)  (285.11) 319.95 58.85 2553 AR 33.86 30.16 26.00 26.00 26.00
PB 10.04 3.61 357 3.37 298  AAHBAH (295.33)  (236.06) (252.70) (250.71)  (249.72)
EV EBITDA 38.10 15.65 12.20 8.41 5.66 AR (AKF)
BAE (%) 0.00 0.00 0.00 0.00 0.00 EPS (1.72) (0.20) 0.18 0.99 2.28

BRALAKAE (%) 3.48 (5.65) (1.34) (2.97) 512  HRAKA 5.79 16.09 16.27 17.25 19.53

R dlnd, RS |

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 4
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I

DAV 9
AN, BRE, BE, BT, ZIER ARSI R Z G LRI BT 54T AT IR R AT AHAAAZTIL: KA
F I BRI TR AT SR PR 69 B BUBAT R R 69 & L AL 3K 1) B AL AT AR B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRNATEN, CATFTHESHRF, 2EANRLXBKIMOATRAN R )V ZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

KNG ARZ FINRA 892MER, AFRXSMITIREA EMA FINRA S9FF oI EA FINRA 247U 69 72 M5
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EH-ETREEWE

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT 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
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

£E-ZZ2REHE

o DATIRHAR F. BHE. BITAARA KALH RA2AE RIRE TR BAIARIER R AT AN B EAR . EF 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 BRIEFABM AN LT FRELHEENST, RIXATHAEADFIREHXNQEF BERAMELFILLATT
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

RIEF (Fhmdk) AIRN S HH Ak e EME A RATHR G FTIE, TAERATHZHR S, QL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR ELERIER () AN . AMLEWH I iEE Bk R Bay e Rie Rk (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BREREEATONITMRERF DG 6 £ 12 A AT LR S T4RE A (B8 a9 8% 8 E4R) Aast 2ok & 069 4
(AT HE AR PR30 154, FATHLAENEARYH, FETHEAENFLS00 %, E6BTHLENEE M
BAcH, BARTHA LA B % 225 540, #kT AR ERNERTRIEHR, SETHEAEAFEAMIERIEHR), IR
S

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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

¥ E: ERIERD A R B EA T BIESE RAE GERIXTTE 7 kST AE, 2B T IESR 5 4 : 91320000704041011J

FHh e F R (FR) AR EARTBIERAH AN HIEAREE L7 L5554, 285 TiE% 5 H : AOK809

£8: £5iEA (£B) ABRQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LSO THK, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GFrmdR) AR S LA FH iR akE L BME T AT HREFTIE, FELRBEV S5 »
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o3

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

FY|TARHE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

EELBER (%) ARAS
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