IE R R ARE

4B (2268 HK)

HREREM, 24-26 FRHH LB

EFHR A& LT
2024 12 410 8 | +E &% EMED

AR 12 A 8 B, £FEEA2 AN T 2025 M4 B & #2A0k K (NDAA)
RALA, AP RANEDLZEEEMXAL. BRSRALHTF %)
% ADC CDMO, ADC i EmiR X &R BARX = e 8 Bk, At ik
BB ETEEFT, AMNAFNPUNEFHRER., HBH “IN

AWk ERB IR, AR R H

ANk ETRAEL M I EURREEELTAMNRLERNEREE. B
FEENERMAN 2025 1T NDAA, 4880k F &2k 5k E LR K,
Bk S kAN ke % S.3558 BB ANEELRASBFE
5 ERAFIES, 2 R AR Ae Uit 2, A5 HR.8333 ¢ E
Az iAF, 2025 51 A 118 B EAEMERG, KdBdaEkEHaxk, &=
E5 5L MO BEAEHRIEE, WLFiNEhebkE, AKX,

ADC CDMO & K K&, 238 = RAHRy kK

FRENE, BPMEANLGEBERZWY AT, »aFERKMEEF, 1H24 A
3] 80 16.7 fe L (+ 67.6% yoy), FlEffik&iT# 441 842 %1, &
23 FIRIE K2 45.5%, Il #. PPQ 1 B # &3 2 F ¥ K. A ADC T4,
BEHEFH, 72BN ADC & NDA Wi, £ 2024 4% % 2025
FHBESR ET, s CMO FK, BF RV E5kERSF %% ADC
23RN G R B 5AEFFALREIEREFFERERK, BE Kz
¥k, NS KL 2024-2025 FEBAAGEHER HH ERERA L
FRE92y 245, VAMERE ZRAEG AR, SLobh, N8 B A R A B ik, &Mt
M), ey el s L&RRIK, NS EAEA P E—FRA,

43k ADC CDMO F &% Bk, AL FaHREFH

# ADC CDMO 4k, - 8)89 £&%F5 %4 Lonza, 128 % CDMO &A1 %
mAZEZTEAN. A3 CDMO %4044k ADC 43k, oA T 4
REAB N, AZZAMAE, —7F @ B AT 495 ~ se X 500L, HATIAHA K
AR KA L2 FUL, F—F @, =244 23 ADC k4,
&Kk ur AR & track record. &A1 A A 8]k S xR KR G

B A 5 A1

HEA MR Ak E YR Sk, RN S P 4 ADC CDMO *F #9474
Hodz, KA LN ) 24-26 F 2K 3 B4 F)0E A 10.0/14.3/17.9 12T (AT
{4 8.7/11.8/15.9 12 ), HH4E(EA% £ 2025 4 1.06x PEG (5 T b 8
iFinD —& M4 E), EABARNZE 4233 FF (AT1E: 31.61# ).

RIeRT: THERTE: miyRd%E: L0,
ZEMMEIRE HA

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 990.42 2,124 3,627 5,366 6,998
+-% 218.33 114.44 70.75 47.96 30.43
2B BN 84 A (AR T E ) 155.73 283.54 958.37 1,371 1,773
+-% 183.51 82.07 238.00 43.04 29.33
EPS (AR T, &) 0.18 0.24 0.80 1.14 1.48
ROE (%) 20.74 8.18 16.14 19.28 20.40
PE (1%) 160.51 123.62 37.12 25.95 20.06
PB (1%) 23.37 6.43 5.54 4.56 3.71
EV EBITDA (4%) 152.81 73.13 24.24 17.01 12.08

FHRR: 8 nd ERAF LM

OO feRE S

.' .' HUATAI SECURITIES

BITRR (£K) :
B ARH (B F) :

5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

EbF

yuanzhongping@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570520050001
SFC No. BPK414

BAEA e
SAC No. S0570122090180 lihang@htsc.com
SFC No. BVN760 +(86) 21 2897 2228

A X

BARM (B ) 42.33
&M (BT BE12A98) 31.75
AL (BPE ) 38,092
6AAFHARIHT (BTET) 102.76
52 B4 Em (B T) 12.08-34.00
BVPS (AR ) 5.00

BAHh AR

(%) 184 f 4
42

18

@)
(31)
(55) + . .

Dec-23 Apr-24 Aug-24 Dec-24

FARIR: S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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W4 BT AR e R

B AR RAE

AMHF 2 3] 2024/2025/2026 4578 4 74 & 33.9/46.4/64.2 12 LA % % 36.3/53.7/70.0 12 .,
St 2024/2025/2026 4 22 8 % 4 13 % 10.0/14.3/17.9 12 T.(AT44.8.7/11.8/15.9 12 ),
ERAT:

1) SMRITEBEL A, LA 3] 2024-2026 1 B HKE, FAMEHEARL FRK, ZEA
HERATIR, A RARE T ION
2) B S HRETHM, D@ LAKE, FLAEFEZEM,

BAl: BARAAK

ARTPEAL 2023A 2024E 2025E 2026E
Bl AT 21.2 33.9 46.4 64.2
PG 21.2 36.3 53.7 70.0
+- (%) 0 7 16 9
RA AT 15.6 22.6 30.3 41.5
G 15.6 23.3 34.1 44.6
+- (%) 0 3 13 8
;R R AT 0.8 1.0 1.2 1.7
G 0.8 1.0 1.3 1.7
+- (%) 0 0 8 2
ERER AT 1.2 1.5 2.0 2.7
G 1.2 15 2.2 2.8
+- (%) 0 0 9 2
HEER AT 0.2 0.4 0.5 0.5
G 0.2 0.4 0.5 0.6
+- (%) 0 3 16 9
)3 #4 A1 AT 2.8 8.3 11.2 15.7
G 2.8 9.6 13.7 17.7
+- (%) 0 16 22 13
A AT AT 4.1 8.7 11.8 15.9
G 4.1 10.0 14.3 17.9
+- (%) 0 15 21 13

FARR: AR NE, RN

AL 7 &

AT 25 914 8% 2024/2025/2026 SF-/ 5] 28 2 £ 4 A)E 4 10.0/14.3/17.9 240 &A1
R T 2R K )3 5% £ 69 PEG #6487t 31 25 91 & 3k 69 BOARAMA, JF & /& 2> 8] 2 ADC
CRDMO #)#.k3fz BN S R 28 Ky FA v oFakd, aFHARE. HRALH .
R FARAMARTF KT CRDMO A KAE A TN 8] &AEH “EN” w24, HEE
Rt E 42.33 % (AT1E: 31.61 % H), KT 2025 422 iA % )3 44 41iH 5 35.55x PE (3t
& 2025 4 1.06x PEG, it/ 8] PEG iFinD — £ #4134 1.06x)

BA2: HALB: TN a4

&S EHME EPS (&) PE (x) EPS CAGR (%) PEG (x)
N B R (Bm)  (HMe#HH)  2023A 2024E  2025E  2026E  2023A 2024E  2025E 2024-2026E

%9 ik 2359 HK 172.85 59.85 3.24 3.31 3.94 451 1510 16.89 14.17 12.40 16.71 0.85
W44 2269 HK 78.04 19.00 0.80 0.82 0.97 115 21.44 2149 1814 15.38 18.19 1.00
JE A sk 3759 HK 27.71 15.50 0.90 1.08 1.04 126 16.16 13.34 13.93 11.45 7.94 1.75
BLEE 6821 HK 20.85 56.70 3.82 1.80 2.18 2.70 858 1885 1528 12.31 23.77 0.64
F 15.32 17.64 1538 12.88 14.28 1.06
5 2268 HK 38.09 31.75 0.34 0.84 1.19 149 8629 3544 2490 19.88 33.52 0.74

RRAERTAM, HPRE, BHRAYD. EAELK. PUE

E: RN BN 2024 F12 A9 B LFE (ARB/HET) H 0.9339; & A HPLH EPS A T2 45409,
EMM K A IFinD — &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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£AEY B AR A1 B @ I 49 K[ 045

1) THERTH, FROTERE TR, SHEZITHE;

2) FRYIKRIE, FRANELENTR, Badilil i E,

3) WLBERAE, TH-FBENS)EILSIERAE, LAFER NS HEF ADC 41T %
ARG ARG IR, BINTE B R PR AIEE, LI AR R Yok F) N
B 693 E, M KAR KM TR X B # v,

B %3: #9453 PE-Bands B4&4: #H¥4&F PB-Bands
(& P) (B P)
— B — BT
66 - 125 -
fm—————- Ptttk
] l- —————————
50 - e e e dae-. 115x 94 ] fFm—— ==  m===- 21.7x
b e e - - - -
— — — 05x - = = 17.0x
j - |
33 75% 63 ' 12.3x
- 565x o b T 7.6x
40x - k\:j: o ﬁ‘\ﬂi 2.8x
0 0

Nov-23 Jan-24 Mar-24 May-24 Jul-24 Oct-24 Dec-24 Nov-23 Jan-24 Mar-24 May-24 Jul-24 Oct-24 Dec-24

FTHRR: S&P. HFRAL A RR: S&P. FFARL

B£&5: RENE)
RENE e FE R RENE) L FE R

Lonza LONN SW =244 207940 KS
#Atk R : Bloomberg, % &%

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

FliH % AERTL
LR (ARTFTESR) 2022 2023 2024E 2025E 2026E £HH KA (ARTEZA) 2022 2023 2024E 2025E 2026E
EX TN 990.42 2,124 3,627 5,366 6,998  EBITDA 229.53 430.54 1,317 1,872 2,474
AR R A (729.34)  (1,564)  (2,331)  (3,412)  (4,462) &¥AA 2.92 0.74 0.78 0.82 0.86
LA)H 261.08 559.56 1,295 1,954 2,536 FEFALD (488.72)  (338.57) 239 (105.09) 334.82
R RS R (8.77)  (15.22)  (43.88)  (53.66)  (59.49) A% (40.07)  (76.07) (207.53) (296.86)  (383.92)
2% (49.21)  (123.97) (153.40) (215.62) (281.23) ik 548.16 316.20  (11.54) (1.64) (1.72)
S AEA N F 29.46 16.85 163.68 117.49 13652 ZEFEHALR 251.82 332.85 1,101 1,469 2,424
W4 A A 4 50 (2.92) (0.74) (0.78) (0.82) (0.86)  CAPEX (201.38)  (539.36)  (1,554)  (1,398) (482.42)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD (1,078) 448.13 0.00 0.00 0.00
AT 195.80 359.61 1,166 1,668 2,157 BREEFHALR (1,280)  (91.23)  (1,554)  (1,398)  (482.42)
AT L (40.07)  (76.07) (207.53) (296.86) (383.92) ik i 137.26  (81.86) 0.00 0.00 0.00
VR FRE 0.00 0.00 0.00 0.00 0.00 MAMHWE 1,285 3,604 0.00 0.00 0.00
)2 & A 155.73 283.54 958.37 1,371 1,773 RAKE 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (30.81)  (70.19)  (150.06)  (203.46) (316.61)  HAemFEH ALK 0.00 0.00 0.00 0.00 0.00
EBITDA 229.53 430.54 1,317 1,872 2474  BmBEEDHALR 1,328 3,522 0.00 0.00 0.00
EPS (AR, %K) 0.18 0.24 0.80 1.14 148 AEEH 300.49 3,764  (452.83) 70.96 1,942
EX EP 26.33 334.97 4,048 3,603 3,682
S SR 8.16  (51.11) 8.16 8.16 8.16
x = Atk ES S ¥ 334.97 4,048 3,603 3,682 5,632
RitFE (ARTFTER) 2022 2023 2024E 2025E 2026E
s 62.93 46.80 159.67 219.67 299.53
SR Hefe B4R 604.43 1,101 1,782 2,409 3,325
Ao ANLFN 334.97 4,048 3,603 3,682 5,632
HAFED T~ 400.00 4.40 0.00 0.00 0.00
RS T A 1,402 5,200 5,545 6,311 9,257  dHigHR
B &% 798.58 1,246 2,657 3,859 4032 &tFEE (£) 2022 2023 2024E 2025E 2026E
R~ 50.65 52.95 45.68 38.65 31.63  #KE (%)
AR T~ 244.83 236.16 245.06 243.07 24515  FRKA 218.33 114.44 70.75 47.96 3043
ERPFE~ 1,094 1,535 2,948 4,140 4308 A 130.04 114.32 131.49 50.85 29.80
¥ 2,496 6,735 8,493 10,452 13,565 &A1 195.07 81.34 223.76 43.02 29.31
A IR B 773.31 915.39 1,712 2,294 3,624 Al 183.51 82.07 238.00 43.04 29.33
FE Ol e 75.56 1.25 1.25 1.25 125 EPS 100.00 31.53 237.40 43.04 29.33
A 5tk 165.10 362.78 165.10 165.10 165.10  BALALE (%)
SR R 1,014 1,279 1,878 2,460 3,791  £A41EF 26.36 26.35 35.72 36.41 36.24
KMtk s 1.63 1.60 1.60 1.60 160  EBITDA 23.17 20.27 36.31 34.89 35.36
HAe KA 4 0.00 0.00 191.95 189.97 192.05  AAliEE 15.72 13.35 26.43 25.55 25.33
BRI A 1.63 1.60 193.55 191.56 193.64 ROE 20.74 8.18 16.14 19.28 20.40
A 0.32 0.39 0.39 0.39 039 ROA 9.23 6.14 12.59 14.47 14.76
i &/ AL B 1,311 5,454 6,420 7,800 9,581  BfkfkAH (1)
(&3¢ 1,481 5,454 6,421 7,800 9,581  # AffkE (%) (17.41)  (74.16)  (56.07)  (47.17)  (58.75)
VMR G 0.00 0.00 0.00 0.00 0.00 FEAE 1.38 4.06 2.95 257 2.44
B 1,481 5,454 6,421 7,800 9,581  @&FALFE 0.94 0.96 0.91 0.91 0.92
BiERS (R)
SR AR (K) 0.59 0.46 0.48 0.57 0.58
LCZEEEESS RLACK 3K B 4 R 146.23 144.55 143.12 140.61 147.49
SR (18) 2022 2023 2024E 2025E 2026E  ATIKE A H R 392.89 194.32 202.85 211.32 238.71
PE 160.51 123.62 37.12 25.95 20.06 AR 21.40 12.63 15.94 20.01 20.94
PB 23.37 6.43 5.54 4.56 371 AeHBAM (225.26)  (37.13)  (43.79)  (50.69)  (70.28)
EV EBITDA 152.81 73.13 24.24 17.01 12.08  HRAIE (ARF)
M aE (%) 0.00 0.00 0.00 0.00 0.00 EPS 0.18 0.24 0.80 1.14 1.48
Bl AR EE (%) (1.43) (1.49) (1.26) 0.20 552  HNAT~ 1.24 4.55 5.35 6.50 7.99
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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HY &% (2268 HK) () \ A MM Lonnaisecunmes

I

AT W
AN, RE. ZFF, ZIEPAREPT R ARG BB BT 547 AT A IE R R AT AHMAZTIL: HAE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R 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, CATFTHEEHF, 2EANRLXKIMOATRARN 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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&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
FEE PR E 8 S PR L LAY 3 P

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. RHAR KA E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk 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%, 5
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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.

(EH-EL2URERE

o PATIFRE. BT RARAEALH RIZAERIR L TR BAOIRIERREITANGEAR . TFRAF . 27T
B AR AL B AR PTIR B AG AR GG IE I R RAT AT AT A R WM §-F1 35 o KW E P BT R R 09 F0 k AL 7835 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
Ao

o LR (2268 HK): 4 Rl AREAY A TR 8], KT 8 Ae/ R ALK E NS ERRERA B ZAT 124N e T
ROGIEF T RAT R 144A FHRKATHEDARIKE 2N

o LR (2268 HK): 4 HAE AREAY A TR 8] . HF 4 8l Ae/ R AL BKE A S £ RREKH B ZAT 12/ R Y @ined
e 8] P A LT BRAT IR 5 A B IR B o

o AR (2268 HK): EAIERBRWATRNSE ., TN/ LT N T EIARERASDZE 3N NER
AR BG 2 S T KA T ARAT IR SR B o

o ERILKMMMAMRMNE EF NS Fa/REFEZT NG, BRIAAHEUAA FIREH XL P B ERWFEERIELETR
IR ENG M IERMITA TR, QEBRZAGR (OHITAS) LRIEXAFLBELENINGIERNITEATIL, 03K
Z R H (LAEFTAES),

o HRIEKRRMATRNS ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RKIBE b ATIRE W
HATIER (RAEMMARXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHFLEZEIRE T
HBaAZFR,

Fihok

R EIEE (ihodk) BN HA oA RS BME G R AT HRSHETIE, TAFAATS>BR S, QI
Ko BARBE R PR KBRS AT A DA DR IMTARA Y, H R (MR E) AR R 4
B, AR S S RAARE I, 045 KA RN R L. B RIER (A AR 8T i A 4B (U
SRR A1) § 32C AR K L AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEHEIAMIREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEMNE, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANARBEREP 2%, TREARESMYRNELHLGFL,

R BLHA

BB AT A RELH BB 6 £ 12 A A MAT L RN 8] @IRE 7 (o s A0 69 1L 8 = 3R) Aaxt B ok & ILa9 4
(AR kR PR 300 54, HFETHLRARAERYL, £ETHLEAIRE 500 54, €EFTHEEAE B

AR, B AT HEEA A% 225 454, #hdiF HhEH xRS, HETHLEAFBEAMIEREL, £E

%A kA g 100 4540, Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: M4 A R E-15%~5%Z ]

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

RIFR: METRETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R S MR AGF S RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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P RIE R R 5] A b EE S AR GERIR TS L 504, 285 TIE% S % : 91320000704041011J

Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
)iE 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

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #
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