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FR2HAR
2024 410 A 30 H | +E A

W A 3Q24 dk4r: Ak 140.6 2. (yoy-1.7%/qoq+1.9%), V24
4 3.0 2 (yoy+0.5%/qoq-7.7%), & F AR EF K%k (3§
Marklines, 3Q24 A2 %A £ 418 -3%) UK E N & T w2 /K/E. 3Q24
N B BAFEIRLH LR 0.20p £ 15.7%, 35 FTAEEFLEEFFR
i AL SENREEZLE 14%EE. ITEAE, 3Q24 FHRAEZLNA
£ FIT ¥ 25 98/108 12T, AF R it #1 £4T % 704 e T, £ A F K K £ 20%
b, BAVAA G 8 & LA R0 KT ERE ARG L) F 2 A AR
., BARE HRE = (25/26E: 16.2/16.9%). $#+ “EN” F4,

AEZELS: HETELARET, ALIBRARBAKE

3Q24 A F A LSl 96.4 12T (yoy-1.0/qoq+1.7%) . 44k 424 &
25 13.9% (yoy +2.6pp/qoq -0.1pp), HFEa. EM. B KFH LA EY
BE RS, B KR A R A A B R ) MR A R
AL HZEEHFXEABAR LA E,1-3Q24 HLE AL 4iTE L 49110
T, AR H+44%, N8 R4 F Rt A # 2T R LA F K KA 20% 1A
L, BAPAAREH B ITERRKETUA N I F L2 HEHE LI,

AECTFLY: TREERYBRE, $HLFRITERRE ) MR

3Q24 A E v F kS 0i N 44.2 12T (yoy+0.9/qoq+2.1%) . & F b 5 £.4]
% 19.6% (yoy -0.7pp/qoq +1.0pp), Bk FitkeE 5 L ¥ mE LA F4
20%. 1H24/3Q24 # % % F I -7 % 25 106/108 12T, HAVE Bl 8) %
A28 G K AL, EHRRR. FES. FRREKESFSMBHAEKS
BRGEE, mAEAAE, £% 5. RFHARX, —HRHEISAVBIRIT 3769
%o AF i oh AT RRALAE ARG, N B i ok — R AT ERIT AT R ) 6
18 KAVEAF N SIEARRKAF B o @ey 4R A Terl, = #H 43R4 OEM #
AL, EINE A AL AR 2H25 I 44 A B A R BAT YT A

BARM 21.04 T, £HFFENEL

FIEB 2RAEF KRB AFEBIREK, 8] H 5k 5 AR AT S iR
oKk, RAMTFHET 24/25/26E Jx NN 3/4/1% % 561/607/681 12 T. b
I, FERHEITE LA R HUABRKEIRAZHB SR, KMNREE
WFEREFNFERERT . RE KN TIA 24/25/26E )2 &% #)iH £
13.1/16.4/21.5 1z (%714 14.9/19.8/23.7 1z ). £ F SOTP, # &% )N
BN BB X B AR E ML F AT A b vk 3 2 69 R vh 2K, TR
2025 44 % wF /5 4k 4% 0.69/0.48EPS, 4 %3 20.5/14.5X PE (¥
TN PE 341865 10%374), BiR#h 21.04 T, %#H “FEN” R,

RIeiRT: BAGANS L RETRAIAM, &I FDFRIEREE,
ZEMMEIRE HA

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 49,793 55,728 56,105 60,689 68,069
+-% 9.03 11.92 0.68 8.17 12.16
2B BN 84 A (AR T E ) 394.18 1,083 1,305 1,643 2,150
+-% 110.50 174.79 20.48 25.88 30.86
EPS (AR T, &) 0.28 0.77 0.93 1.17 1.53
ROE (%) 3.34 8.39 9.29 10.84 12.88
PE (1%) 59.61 21.69 18.01 14.30 10.93
PB (1%) 1.92 1.73 1.62 1.49 1.34
EV EBITDA (4%) 10.56 7.91 7.38 6.63 5.49

TR NSNS, RN

BE PR (ER) :

H AR (AR ) :
IR WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036
AR KT
SAC No. S0570523090002 zhangyu@htsc.com
SFC No. BSF274 +(86) 10 6321 1166

AEE
tangshihe@htsc.com
+(86) 10 6321 1166

AR
SAC No. S0570524090007
SFC No. BUQ838

A X

B (AR ) 21.04
AAEH (ARF KE 10429 1) 16.68
T (ARTET) 23,497
6 /NAFHE AT (ARTEF) 284.75
52 AL E (AR T) 13.31-20.37
BVPS (AK ) 9.25

BAHh AR
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Oct-23 Feb-24 Jun-24 Oct-24
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Bkl HRETUAFGL

(A% &) 1H22 2H22 1H23 2H23 1H24 2H24E 2019A 2020A 2021A 2022A 2023A 2024E 2025E 2026E
oA 16,2217 181785 187612 19,7670  18,765.1  19763.1 47,0705 33,1322 32,3064 34,4003 38,5282 385282  40,839.9  44,107.0
AExLLH yoy -6.5% 21.5% 15.7% 8.7% 0.0% 0.0% 9.8% -29.6% -2.5% 6.5% 12.0% 0.0% 6.0% 8.0%
EXE 8.1% 10.0% 10.6% 14.8% 13.9% 14.4% 15.3% 11.2% 8.5% 9.1% 12.8% 14.2% 14.8% 15.7%
M 6,589.3 8,507.1 8,152.2 8,636.4 81339 8990.4 10,1635 10,2504 12,7147 150964 16,7885 17,1243  19,350.5  23,414.1
RERTEEF iz 8.7% 27.9% 23.7% 1.5% -0.2% 4.1% 10.1% 0.9% 24.0% 18.7% 11.2% 2.0% 13.0% 21.0%
LH% 17.9% 19.0% 19.9% 21.4% 19.4% 19.6% 17.3% 17.4% 19.0% 18.5% 20.7% 19.5% 19.5% 19.5%
A 229199 26,8735 27,0144 287141 27,0786  29026.8 61,6989  47,889.8 456700 49,7934 557285 56,1054 60,6886  68,069.2
&t it -3.1% 22.0% 17.9% 6.8% 0.2% 1.1% 9.8% -22.4% -4.6% 9.0% 11.9% 0.7% 8.2% 12.2%
A% 10.9% 12.8% 13.4% 16.7% 15.5% 16.0% 16.0% 13.3% 11.6% 12.0% 15.1% 15.7% 16.2% 16.9%

BA2: HpLeF SOTP A

A% Tk (2025E)
A% g ek (2025E)
H Ak % (2025E)

&t

14.09
6.95

21.04

19,844 19,351
97,88 40,840
- 498
29,632 60,689

V3 i A1

(B7% L)
968
675

1,643

1B A F R

5%

2.75% (*60%)

2.

7%

20.5
14.5

18.0

E: ARZE 2024 4 10 A 29 B KL A 14.087 1LA%;

H) pE W F 2, 2

ZAT

o S FHLL) 60%; BT bb 8] —

1 2025 4 PE %)

B%3: HEbLFTIAEER
MM | BhER S AEER ROE P/E P/B M E 3
AR B
(ARFR) | (BEE
K h) 2024E(— & M) 2024E 2025E 2024E 2025E YTD
002920 CH #% %@ CNY 687| 123.9 25.1% 29.9% 23.7% 32.6x 25.1x 7.1x 5.7x -3.7%
300496 CH ¥ #4li&4  CNY 267| 58.0 15.1% 40.6% 5.6% 32.6x 25.1x 7.1x 5.7x| -26.9%
603786 CH  #H1§i4 CNY 243| 60.2 27.4% 30.7% 18.2% 29.2x 22.4x 4.6x 3.9x -15.p%
002906 CH #raf A CNY 161 30.6 24.2% 32.9% 12.1% 24.6x 18.5x 2.4x 2.2x|  -12.0%
FHE 23.0% 33.5% 14.9% 29.8x 22.8x 5.3x 4.4x ‘
ALVUS #jesk  USD 554| 97.1 4.6% 22.5% 9.2% 11.6x 9.4x 3.1x 2.7x  -10.3%
603306 CH ###4#  CNY 81 24.9 17.0% 18.5% 9.8% 23.9x 20.1x 2.1x 1.9x -7.2%
300893 CH #Rfi#  CNY 73] 323 34.6% 33.7% 24.3% 25.2x 18.8x 5.5x 44x]  11.8%
P 18.7% 24.9% 14.4% 20.2x 16.1x 3.5x 3.0x
HARA wind —& M #AERE 2024 F 10 A 29 A
B&4: ¥ E-F PE-Bands B£5: ¥ E-F PB-Bands
(AR ) (AR )
¥ T —_— YT
54 - 29 9 .
] e
- I J---_ !
27 cmrm  mmee- 25x 21 e emm=,  e=ee. 2.6
0 T T T T - = = 20x - - - 2.2x
—— 15x 14 1.8x
27) 1 | —
— — 10x 5 1.4x
(54) 1 :_ -~ "_! ——— 5% 1.0x
leead
(81) - 0 ; ; ; ; .
Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-21 May-22 Nov-22 May-23 Nov-23 May-24
B: Wind, &R FHRR: Wind, %455
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 24,976 26,362 25612 29,792 34,827  #FdMKA 49,793 55728 56,105 60,689 68,069
EI 5,405 5,176 5,908 5637 10,340  FLRA 43,839 47,319 47273 50,846 56,551
R MK 7,601 8,032 7,707 9,318 9,777  #FLAA Alfthe 14106 16025  153.04  168.80  189.14
FeAe 3 R 941.62 1,226 990.77 1,777 1,395  FLFA 84517  789.47 79481  859.74  964.30
FAAT TR 2 17792  221.92  156.81 26535  201.04  ¥3Z% A 2,382 2,637 2,413 2,610 2,927
HH 8,512 9,246 8,494 10,587 10,635 M%%H 47753  889.77 88508  897.81  962.55
FARA T 2,339 2,460 2,355 2,208 2,478  FARMAERK (49.26) (125.06) (125.90) (136.19) (152.75)
FRFHF 2 29,136 30,524 30,649 31,252 33,322 AAMEEHKE 101.78  157.13 68.47 77.51 93.62
KIBF 2,087 2,295 2,682 3,128 3,592 #FHAE 12447  204.95 24464 29758  317.81
B R %A 11,146 10,995 11,961 12,034 12,807  #&A)H 291.56 1,771 2,325 2,888 3,729
T3 7 3,238 3,588 3,591 3,653 3,715  FRIMEA 200.46 9.28 9.28 9.28 9.28
HAAEFEAD R~ 12,664 13,646 12,416 12,437 13,118  Fwsi 12.20 17.94 14.76 14.97 15.89
Wt s 54,112 56,887 56,261 61,044 68,149  FIHEHR 479.82 1,762 2,320 2,882 3,722
s 20,875 22,631 21,431 26,151 26415  Fii3AL 24656 52219  579.99  691.69  856.16
FEAlEE S 3,008 4,244 4,668 6,789 5263  AA1HE 233.26 1,240 1,740 2,190 2,866
A IR B 8,847 9,563 8,627 11,052 10,429 Y HEAEDIE (160.92)  156.90 43499  547.59  716.57
A E A Bk 9,021 8,824 8,135 8,310 10,723  J3&#&n & 441H 394.18 1,083 1,305 1,643 2,150
ekt A4 15,533 15,130 14,330 12,569 16,909  EBITDA 4,204 5,712 5,918 6,809 8,347
K Ik 12,468 11,960 11,213 9,425 13,779 EPS (AR T, %K) 0.29 0.78 0.93 1.17 1.53
HAeAER A 7 3,065 3,170 3,118 3,144 3,131
R A 36,408 37,760 35761 38,720 43324 i EMEE
VMR G 5,451 5,547 5,982 6,530 7,246  RIFE (%) 2022 2023  2024E  2025E  2026E
A 1,368 1,409 1,409 1,409 1,409  REfEH
FANR 10,264 10,583 10,583 10,583 10,583  FdkMA 9.03 11.92 0.68 8.17 12.16
B4R 1,052 1,998 3,150 4,600 6,497 LAl 107.52  507.41 31.31 24.18 29.13
)3 B B B R R 12,253 13,579 14,518 15794 17,578 3 B& 3440 110.50  174.79 20.48 25.88 30.86
Pk i) %P & ] 54,112 56,887 56,261 61,044 68,149  FAIEH (%)

EXIES 11.96 15.09 15.74 16.22 16.92
ALRER e UES 0.47 2.23 3.10 3.61 4.21
2HFE (ARTFTET) 2022 2023 2024E 2025E 2026E ROE 3.34 8.39 9.29 10.84 12.88
Z2EEHAL 2,170 3,929 5,791 3,638 6,788  ROIC 272 8.06 9.63 10.83 13.10
A 233.26 1,240 1,740 2,190 2,866  fxfifk s
A 18 e 4 2,887 2,905 2,806 3,115 3746 F 7 AE (%) 67.28 66.38 63.56 63.43 63.57
%% R 47753  889.77  885.08  897.81 96255 4 fAfkiE (%) 89.93 85.89 70.99 69.16 62.05
#F MK (124.47)  (204.95) (244.64) (297.58) (317.81) AALE 1.20 1.16 1.20 1.14 1.32
FEFEE (1,646)  (1,047)  689.01  (2,108) (319.68) & FHLF 0.73 0.68 0.74 0.68 0.86
HezE s 341.51 146.29  (84.73) (159.20) (148.84) Bzl
B EHALE (2,675)  (2,828)  (2,703)  (3,243) (5432) EFEFAHE 0.94 1.00 0.99 1.03 1.05
KA (3,304)  (3,770)  (3,080)  (3,224)  (4,961)  RMIKHAHE 6.89 713 713 713 713
KB (117.02) (4.00) (387.04) (446.13) (463.29)  FAtKEKAEE 5.49 5.14 5.20 5.17 5.27
EXUEI SRS 746.10 94626  764.07  427.25 (7.21)  HERBE (ARF)
ERxEHAE (230.94) (726.05) 2,854 3,083 9,669 AU & (F A HEE) 0.28 0.77 0.93 1.17 1.53
FE il (388.69) 1,236 5,636 5,870 6,684  HHLZEALR(RMHE) 1.54 2.79 4.11 2.58 4.82
K% (1,031) (507.73) (747.48)  (1,787) 4,353 HRLAFE(RATHER) 8.70 9.64 10.31 11.21 12.48
438 R 3 Ao 0.00 40.62 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (169.80)  318.58 0.00 0.00 0.00  PE (%) 59.61 21.69 18.01 14.30 10.93
A F AL 1,358 (1,814)  (2,034) (999.92)  (1,368)  PB (%) 1.92 1.73 1.62 1.49 1.34
G 3 o (703.73)  407.99 5,943 3,479 11,026  EVEBITDA () 10.56 7.91 7.38 6.63 5.49
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AT 9
AN, WAL, KT, HHE, ZIEARRETE RGN EEARRT AT ARG IER REATAGNIAZTRL; K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR 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

ARELATANRA TR, CATFTHESHF, 2EANRLXBKIMOATRARN R VZFRE 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

ANEARAZ FINRA #9E#ta i, ALy ATIFI R A EMA FINRA 89FF o4 IT IR BEH FINRA 247 )F &9 7Z #t5t
*&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 A AR R R R KRB @R D KRIEHH R

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

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. RHARRAE LAETRARBARRBR AR, RARBGSAT T Em o ki@ AL A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL 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
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “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 &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME 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 FE R FERIZR (FE) ARNKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o DATITM AL, KRF. HEBAARARKATIF RI2E RIS TR AGARGIERR KT AN ZHBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT f/REHREENS, RIXATHAEAA FIREHXNGEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

LRIEF (Fhmdk) AIRN S BHH Ak e aME A RAT ARG FTIE, TAERATHZHRS, Q3L
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR AR A ERIEE (Fo) ARANS . AREWHFIEIE B R EHEEIER (Fim
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120
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