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RAME
BAZR S

HEFR
2024 %11 24 8 | v B &%

7 B #% A A 3Q24 L4, 3Q24 A 5] B XN R L3 K 17.7% £ A K T 29.66
itt, TE/EZTERTLEEEAAE 5L 505E5E K, 3Q24 »
342 % EBITDA A AR 12.96 1T, BH¥EK 15%, £ AFE&HH—
A (12.95 12 70) . 4 8] 8% EBITDA #1id £ % 43.7%(3Q23:44.7%) .
BAVLEE Al ERXEHT, BRARBEPSITLEAFSELREY, I
B CHITEFREZ T AL, NN ENEME. BiEH FHALL IDC
BMRERHELSH, HHE “EN7,

BALHFERERERA; SILFREEEGTAL

#ZE 3Q24 K, NIAKWEF wiEE L @A 647,468 FH K (RbEk
16.8%); E N IDC k4694 % H LA PTiTss, wah 5 B Aputef) A R
£ 73.6%, FMSAAZE 2034 TIFARIA . NE#ESN LSRR R, FiE
2T RE#RFE 103MW, 3Q24 # 9k b 475 SL AJEBITDA 3.63 12/0.97
e, NaMit L& EzEREEHE 18 A AT 400MW, %57
BITZEEX 412MW, LR BT 560 R G, Namh T EAER BN
EARRIABEHEF SRS H, o, ETEILFNRZTAEALEY
EPEK, N LARL 2024 FE L S 09%F KT X455 £ 801 .

% 2024 F X GHKINAE; BRLSFR 10CEALB #&F

NGB Y 2024 R4S AT, T 2024 FEMAAAR T 113.4 10
-117.6 1zt (Rl b3 K +13.9%-18.1%), A% 5 EBITDA A AR T 49.5 1
515127 (Rl K+7.0%-11.4%). F A L B35 5@, £ THI GRS
FK, N LA2024 FAFFTAFLE 0Lt hAA, £, BALSF
AFFZ 30 1e, HSLEFAFL 80 e, MMpaly, Rl f2EIH73%
T H R B, NS AR AESE B IRk £ AR ER T TR, EX] B #IARER
# 10 1fe £ 7, 28t B3 &% T 2024 SF R E X TR E, Aibai+d
N 8) B Rk 4-F ) 8] B A A BB R 75%.

EHFNEARKBRE; fiE “EN” K

EMAEFBATNRE, Fit N3 2024-2026 Fl AN A H AR F
115.6/132.0/150.3 1z, A% )5 EBITDA % %1% A K T 50.46/58.56/68.48 1L
Too BANVAE TN 8] 69 KA K, 5% 2025 4 514 — B FH 7T kb 8] EV/IEBITDA
)15 15.6 12, F/EF) B Harit B LN 8] AL EIRT 8] o e BAL ) A BT
T, 4% 3 13 42 2025 4 EV/EBITDA, 3t 5 B A7 26.40 #% § (A48 27.49
#, AT 1554 2024 F EVIEBITDA) . #44F “EN” 4,

e 1) = AT kg B FRMMAM: 2) xrAFE LA 3) T
SCF Ak

ZEMMBARG HE

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 9,326 9,957 11,555 13,204 15,025
+-% 19.27 6.76 16.05 14.27 13.79
3 B BN 8) AL (ARTE ) (1,249) 1,277) (1,321) (1,274)  (570.00)
+-% 5.23 2.19 3.49 (3.54) (55.27)
EPS (AR, RAHHE) (0.82) (0.84) (0.87) (0.84) 0.37)
ROE (%) (5.01) (5.92) (7.19) (7.49) (3.55)
PE (%) (19.01) (19.44) (18.79) (19.48) (43.55)
PB (1%) 0.99 1.30 1.40 1.52 1.58
EV EBITDA (%) 14.68 16.26 17.67 15.71 13.28

TR NSNS, RN

B PR (£R):

B A4 (B F) :

EiEa EH

SAC No. S0570523070003
SFC No. BUC499

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

B4 E
gaomingyao@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570523080006
SFC No. BUP971

R R EXZ)
SAC No. S0570524080005 wangke020520@htsc.com
+(86) 755 8249 2388

FRAR S
chenyuexi@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570123070042

£ &

B AR (B T) 26.40
M (BT RELLA 22 8) 17.70
L (BPEA) 26,982
6 MNAFHERLH (BTHETA) 38.63
52 A4 E (5 F) 4.89-23.80
BVPS (A K ) 12.21

BHA%RE

7 B 4 4E-SW
(%) 164 45 8
117
74
32
(11) o

(54) +
Nov-23

Mar-24 Jul-24 Nov-24

T RR: S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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7 B #3-SW (9698 HK) ‘ ; 1] H"*EEFE%
B&kl: 7 E$dE: MAEEA
(7 %) 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3
22N 2367.6 2404.0 2409.0 2472.0 2,519.0 2,556.5 2,627.4 2,826.4 2,965.7

FIHER (%) 14.9 9.9 7.4 7.0 6.4 6.3 9.1 14.3 17.7
Bk A 1874.8 1916.0 1917.3 1921.0 2071.6 2124.2 2053.7 2188.5 2308.8
FIHIER (%) 16.7 12.7 9.1 7.8 2.5 (3.3) 6.6 7.8 115
L W A E 2 R 339.1 329.0 327.3 301.7 356.2 344.3 3445 311.3 328.0
FIHIER (%) 14.3 (1.9) 4.1) 18.1 (3.4) 0.1 (9.6) 18.1 (7.9)
G A 6.7 10.0 9.8 5.0 10.5 12.8 10.0 10.9 8.6
FIHIER (%) (25.8) (19.6) 0.2 (46.2) 108.7 21.6 (22.0) 9.1 (18.0)

REEEA 2220.6 2255.0 2254.4 2227.8 2,071.6 2,124.2 2,053.7 2,188.5 2,308.8
FLANA 147.0 149.0 154.6 244.2 80.7 -2,938.2 219.2 315.6 320.3
OPM 6.2 6.2 6.4 9.9 3.2 -114.9 8.3 11.2 10.8
A% R EBITDA 1066.6 10715 1130.0 1235.1 1126.3 1132.6 1183.4 1312.2 1295.7
A% EBITDA A% (%) 45.0 446 46.9 50.0 44.7 443 45.0 46.4 437
V3 B R AR A A (T (339.7) (177.9) (474.6) (226.6) (434.9) (3179.6) (359.3) (239.2) (206.0)
FTHRR: NNE, EEFRT
B#%2: TN adiix (RE 2024 F 11 A 22 8)

WAL EBITDA (7% &) EV/EBITDA (4%)

2 8] W AR 2 8 R (BF ) 2024E 2025E 2026E 2024E 2025E 2026E
HH 603881 CH Equity 9,871.7 1,066.5 1,130.5 1,226.0 10.1 10.6 8.9
AT A 300383 CH Equity 19,845.4 1,512.1 1,691.1 1,850.0 15.1 13.6 12.7
T EA 300442 CH Equity 55,035.8 2,907.0 4,124.5 4,999.0 20.4 14.5 11.9
B BRI EQIX US Equity 654,847.0 29,268.6 31,903.2 35,071.9 24.7 22.6 20.4
HF 5 DLR US Equity 456,423.4 20,406.8 22,029.0 24,535.0 27.6 25.4 22.7
RES R VNET US Equity 1,139.7 2,256.0 2,665.0 3,159.0 8.5 7.2 6.0
R 199,502.0 9,569.50 10,590.6 11,806.8 17.7 15.6 13.8
E: HABERE 2024 11 A 22 B PTA TNk A S — M.

FAk R : Bloomberg, % &4 %

B4%3: 7 B#EBARMTHAIAE

ARG EV/EBITDA b NS FEARHE

2 8 R 28 W AR ¥ A(EH) EBITDA(2025E) (4%) (BF ) (BF ) B AR
9698 HK GDS 1524 5855.55 13 38716.6 37411.4 26.40 (HKD)
E: HABEMRE24F 11228, HEHFARRILES 0.93

7 3
B%4: 7 E#3E 2025E A% G EBITDA it H i34 (FF L)
2 8 RA 2 &) i AR &A)iH A& & 4R HARRE R WERIE  BRREBER #HA%  A%E EBITDA
GDS -1274.4 2215.44 -14.75 4477.73 343.31 108.24 5855.55
24411 A 2208, B ARTICEN 093
7 3
R4
1) =it FAT b3k 35 T RAFH; 2) @A AR LA 3) THEFMmE,
B%5: % B#%3E-SWPE-Bands B %6: 7 EB#4E-SWPB-Bands
(&) (%)
7 B $4%-SW 7 B 4 45-SW
59 62
[]
44 46 l'L'-—'-"-'--.__ ----- 2.8x
i =T
] P C R PR - - == 22x
304 W 0 ____. X 31 [ T 1.6x
1.0x
15 - 15
0.3x
0 : : : : : S 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
KA RIR: S&P. AR FHRR: S&P. BHEFI
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

Al & AERAER
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E @ HFE ARTFEZ) 2022 2023 2024E 2025E 2026E
EX TN 9,326 9,957 11,555 13,204 15,025  EBITDA 4,057 4,172 4,481 5,119 6,199
B AR (7,390)  (8,034) (9,386) (10,742)  (11,699) &% AL 1,845 1,940 2,175 2,215 2,185
LA)H 1,936 1,922 2,169 2,462 3,326 HEHALYD (5,734) (11.07) 1,255  (600.04) 644.38
R RS R (150.43)  (144.15) (175.51) (180.50) (184.85)  #if (276.24) 14.78 15.29 14.75 6.57
2% (1,185)  (1,185) (1,329)  (1,518)  (1,690) ik 2,966  (4,050) (5,870)  (720.61) (4,061)
2R SNER (35.81)  (38.16) (46.22)  (57.07)  (62.34) BEEHALR 2,858 2,065 2,057 6,028 4,974
W4 A A 4 50 (1,845)  (1,940) (2,175)  (2,215)  (2,185)  CAPEX (7,901)  (8,562) (10,879)  (4,661) (4,366)
B & BN 8] A AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFEFH (3,374) 2,236 (1,490) (219.50) (233.10)
RATA (977.13)  (1,287) (1,332)  (1,285) (571.91) HFEHNLR (11,275)  (6,326)  (12,368)  (4,881) (4,599)
LA ind (276.24) 14.78 15.29 14.75 6.57  fhHHmE 2,647 1,470 6,118 416.18 2,028
VR FRE (4.00) 4.66 4.66 4.66 466 MAEHWE 0.01 0.00 0.00 0.00 0.00
V2 B4 AU i (1,249)  (1,277) (1,321)  (1,274) (570.00) RARE (51.60)  (53.90) (53.63)  (53.63) (53.63)
A7 18 Fa e 4K (3,189)  (3,520) (3,638)  (4,188)  (4,585) AemAiEHALIR (1,845)  (1,940)  (102.20) 78456  (2,185)
EBITDA 4,057 4,172 4,481 5,119 6,199 EBFEFHALIR 5,273 3,297 5,963 1,147  (210.92)
EPS (AR, #4&) (0.82) (0.84) (0.87) (0.84) 037) AALEH (3,144)  (964.13) (4,349) 2,295 164.01
EX BN 9,968 8,608 7,711 3,362 5,656
ICE K R 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 8,608 7,711 3,362 5,656 5,820
L2HEE ARFER) 2022 2023 2024E 2025E 2026E
AR 0.00 0.00 0.00 0.00 0.00
SR Hefe B4R 2,571 2,760 1,573 2,535 1,739
Ao ANLFN 8,608 7,711 3,362 5,656 5,820
HAFED T~ 2,951 512.65 1,981 490.73 2,371
BRI~ 11,951 10,984 6,915 8,682 9,930  JdHFIEAR
B &% 46,917 47,499 54,642 55,021 54,697 &HFE £) 2022 2023 2024E 2025E 2026E
M H 2,165 2,740 958.46 942.02 93285 HkE (%)
HAe KB~ 14,053 14,095 14,503 14,908 15,331 FukdEA 19.27 6.76 16.05 14.27 13.79
ERPFE~ 62,863 63,463 70,104 70,870 70,961  £41id 8.79 (0.70) 12.82 13.51 35.10
b S o 74,814 74,447 77,019 79,553 80,892 B A (0.88) (1.75) 11.49 14.16 96.70
JEAT IR 3K 1,482 1,661 1,729 2,091 1,939  AA4A 5.23 2.19 3.49 (3.54) (55.27)
AEIE R 4,078 3,382 6,342 3,881 3,744  EPS (8.95) 2.19 3.49 (3.54) (55.27)
Al 5 A 150.11 154.61 159.25 164.03 168.95 B AR AR (%)
SR R 10,603 8,305 8,230 6,135 5,852  £A4lEF 20.76 19.31 18.77 18.65 22.14
KMtk s 32,434 34,600 37,758 40,636 42,801  EBITDA 43.51 41.91 38.78 38.77 41.26
K I 5 6,452 11,417 10,204 10,278 10,355 A AlEE (13.40)  (12.82) (11.43) (9.65) (3.79)
KR 40,026 46,017 47,963 50,914 53,155 ROE (5.01) (5.92) (7.19) (7.49) (3.55)
A 0.52 0.52 0.52 0.52 052 ROA (1.72) (1.72) (1.74) (1.63) (0.72)
i &/ AL B 24,068 19,059 17,684 16,356 15,732 4 H (1%)
MR E 24,068 19,059 17,684 16,356 15,733 F Qb E (%) 115.94 158.83 230.37 237.59 258.86
VMR G 116.59 1,065 3,142 6,147 6,152  AALE 113 1.32 0.84 1.42 1.70
EARE 24,185 20,124 20,827 22,503 21,884  EFLFE 1.13 1.32 0.84 1.42 1.70
BiERS (R)
EF AR (K) 0.13 0.13 0.15 0.17 0.19
LCZEEEESS RLACK 3K B 4 R 86.98 96.38 67.50 56.00 51.20
R (1) 2022 2023 2024E 2025E 2026E  ATRKRAE 4R A 196.42 70.42 65.00 64.00 62.00
PE (19.01)  (19.44) (18.79)  (19.48)  (4355) AWEH# R NA NA NA NA NA
PB 0.99 1.30 1.40 1.52 158  AAHHAM NA NA NA NA NA
EV EBITDA 14.68 16.26 17.67 15.71 1328  #MARIR (ART)
BAE (%) 0.97 0.21 0.21 0.21 021 EPS (0.82) (0.84) (0.87) (0.84) (0.37)
AW ALRKEE (%) (62.99)  (45.90) (49.83)  (34.19)  (26.91) EMAHA* 15.79 12.50 11.60 10.73 10.32
KA ER: NE AL, )
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 3
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I

2T B
AN, 3%, 4%, T35, HiEARIREIT R RGN EEFH MR BT SATIR A ARG IE R R EITAGMAZTL; KA
A2, R RA KR I TR AT AR P $ A 09 AR SR AT R K 09 & L AL 4 2 A) R 0K AR AT AR B o

— 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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
BT AR AT R

AAEPTROE I AU BIRE R Y B 90 AP, ERR A, LRTRARE 5 AREMBEERL.
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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

RN KBENEEN, NE, FARRETRGI S, LA Z U RS, THR I E 3R & AT iR IE K69 2 29 R 43
Blo ZFAL, EBIAFEIANINILTH QBRI T B, MHFRAUABRFZE K, BALATIAE TR E P A4
ABRTHEN. BAHALEASFE A FH TR, FREEB LR ARENE, TRMAIRE R BOE R TR
—BF . MRIE R AL AREITERAG— B R, R BAH TR R T, ATH X695 FIER LTI
BREDSIIEF BT RKR B @R 0 KKEH AR

AR B AT, AP ATE M6 X TR R AR A, RO N BB EIR AT, EER
AL T ARAEAL AT 7 49 BRI A R I, AT b A A9 U T A2 2 AR 5 048R, HEATIRIZ A BT 2 B 5
oty BT 590 49 1R

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 LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WAEELAERAR RN TGP f/ RGN 5. BRIAFLELIEN@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 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

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(T By RERD)FAEAT RS RAZAC KN ) AR W AEfF AN S R F#TII A KRG, TEAFNREAAER, 5
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 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%, 4
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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
HHGZEFALT S “(B-Z2UEFHE",

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-Z2REHE

o DATIFESN, B, EFTAARMAALH RIRAERIRE TR BAIARGIER 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

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
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
BHHEIMAMBRHER, RRIEE (Fik) AN SRS RIEE A BRI R E T, o R ERIERAEIE, F
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E
% Ak A g 100 4540, 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

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

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

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

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

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£5) ARAFG
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