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FRHAR &
2024 F12 A 318 | +EA® MR
HWZRAEABAFELRSRE, TLBECHBES T, SIEHEF K
%, AERSROEK, RN, NERMARHHE B KB, &M TR

BRI AN IRARREZNA o sbob, FIER LKL 3 Fnd 5 wFm
BFEO% A, #2024 FBATM, KMNHEREELHH T%.

ANTEREAFCC, AZAMIL. WREFLAL, 2B

1H24 ) 8] 5T A7 4 32 A% e 9] ) 40% 42 £ 51%, 3Q24 » 8 L HLE LR kb
1% ZE 38.9 107, 4k X500 it 38R tb+110%, £ &% g%t
%,ﬁ,%ﬁfﬁmk%ﬁHmwﬂiﬁgﬁﬁkk%waféﬁ%,ﬁ
PRAATEERETHIEKAR.3Q24 N TR LEARTFAELRRXE S
HME", BT AR EELSHBR KR L, LEHL S0 NEF—& 5
M, XFESFE T LABMNE., Aol ESs, ALRBATHF LA, X
k, — T EOFEBRRINEKHERINIDLERT, F—F @A LT &K L&
T, RAKEAEFE B FE, BAVAY, THEBELF S AN % 2R T
BEEPREGLY, 2FEAX LTSRS LRAREL LT,
FIMET I 4B sk TIX L E BT HMRAA 400 L £, mKEN ) H.

LR SRR, REEITHHFRE N
2024 AT =5 E N A AT 152.59 1274 (yoy-2.0%), Bl AR e 45
SEEE, A ERERNIE LS 31.98 12T (yoy+44.6%), 43
BoRHeH s, mRENMAFTEAR5EALBLSE, FATHKR., L
. BAMEE AR LA ERREK, BEINTH, NAUEAEHLER
A E, TWiBREKE, KRN 24 FRAZEE 80 K1k, —F7@TF
ZTHEARTHHACAERAREF, F—FTOELLZENRLIRA, A
Pk KeGAEE R, 2023 FNE)HEIEANEHR 68.9%, & TEAL
45.6%. KM NS E AL X THRSEME, SR E2TIIRS, R
Haik B SN AR By AT AL BT K R ),

B A IR
FERINNNILTABEHTREZARAGH 0, S LEKRE, &AHRT
2%M%Q6$“%ﬂ%ZJ%Hmz%HWA%EZMMM&y%&Sﬁi,
13 5% A B 15-23.6%/+23.3%/+11.7% £ 22.6/27.8/31.1 12T, 5 #F Tk
2\ 8] wind 25E — & A 16.2x PE (B K Trbn 8 7 B A 25, X R, L4k
I, BAFE TN 8] TIX), B Mgk ot Nbesk R EH, BB KHEH K,
&m L 8) 25 S 17.5xPE, & BARMN 4 10.15 T, 4 “EN” 4,
1) REFTGE S mAE;

R4 : 2) HWAAB TN 3) HMBER

B ARHA o
ZEMMEIRE HA

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 18,562 21,528 20,944 24,327 26,852
+-% (8.06) 15.98 (2.71) 16.15 10.38
2B BN 84 A (AR T E ) 2,155 2,952 2,256 2,782 3,107
+-% (13.49) 36.96 (23.58) 23.30 11.69
EPS (AR, RAHHE) 0.45 0.61 0.47 0.58 0.65
ROE (%) 14.20 18.20 14.67 17.76 19.37
PE (1%) 15.96 11.65 15.24 12.36 11.07
PB (1%) 2.36 2.14 2.20 2.12 2.06
EV EBITDA (4%) 8.88 7.01 10.45 7.77 6.69

{ * Vi NG /\ LL 7;\ i !_, # ;J,{f]

BE PR (ER) :

B At (AR ) :
5 R g &

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

AR ¥ AL
SAC No. S0570524090004 zenglingyi@htsc.com
+(86) 755 8249 2388

T UN ok

SAC No. S0570124070059 yangyao@htsc.com
+(86) 755 8249 2388

A X

B (AR ) 10.15
AAEH (ARF KE 12430 8) 7.16
T (ARTET) 34,388
6 /NAFHE AT (ARTEF) 383.31
52 MR (AR T) 5.18-9.79
BVPS (AK ) 3.49

BAHh AR

—_— R

06) %300

35
21

6 |
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Jan-24 May-24 Aug-24 Dec-24

AR IR Wind

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



#iWZ K (600398 CH)

KN 1
Wby ERIES

B AR 5 H7
BT ARE L Ao AL 7 £, 2023 F2ALE A A 96.4%/3.6%; IR L%
DAHERZR, FIER LA, 2023 F2H0E Ly A1 A 76.4%/10.6%/9.4%

FRE A 4o MR35 2022/23 F &0 & b5 H H 96.5%/96.4% . # )5 B K& T 5T 4 3L 4
AR LA E R EFRDAGRH TN, KAMFM 2024/25/26 F R £ 1k 4 T ILF 1t
-2.8%/+16.8%/+10.7% % 201.7/235.5/260.8 1z T.. £4id7% &, MA N ERE, AEA
XBEHOFELSY, ZAMNAHE L H 2 RG4S E B EIAE, 1BF
KM THEILSTERTALERARAXRTR2EHRE, KNAFRBLEAES
45.2%/45.4%145.3%.

1) HMWMZE. BRI RSMAEANGERL LS, 2022/23 F I &L A
74.1%/76.4%, # ER LA EETH T 4L, KN LSBT RAELEHKE,
BF I ERETHRBELT, NARLFEANBEE TV RETGHE Kl ., Mt
2024/25/26 %02 K I &8I B 1h-6.7%/+5.9%/+5.9% £ 153.5/162.5/172.1 1z
T, 3R R IEAE R 44.7%/45.0%/45.0%;

2)  E¥iE. 2022/23 FEIEH 12.1%/10.6%, # 5B L5 % F Ko BRI AR
RNAF P AGRAZNE, KA 2024/25/26 F % PLi% B IR t-10%/+5%+4% &
20.5/21.6/224 e &, A Mk 4 £ A £ E KK AR, B LAFEH
45.0%/45.0%/45.0%

3) HApg. 1H24 LiEEHZ Kl 8 A 54 8800 77 LA G535 1%, HAL i)
B 40%32 £ 51%. 3Q24 » ﬂ;t%m%wwiuﬂo‘%éﬁw% 2k AMEHF
EO TR, BAAAME BT AR R RKEABFR, Ll sid LA A F 5 Ik
¥k, it 2024/25/26 F & 4 F) t+37.1%/+86.2%/+28.8% % 27.6/51.4/66.2 1z T,
METABEENIF AR ERFTLEANERBRAKE, MR HEHEH
48.0%/47.0%/46.0%.

HAbdk §o H AL 5 2022/23 F2 AL G 1 A A 3.5%/3.6%, HATI 2024/25/26 F H A
b EMERIFARCETT L, BAEA 3.7%/3.2%/2.9%.

AT bk 5 4 R AN R 3] 2024/25/26 F FALH 2R b -2.7%/+16.2%/+10.4% £
209.4/243.3/268.5 e T, mBMAEA R A TRXEHEEX EEH LS50 SR A R0,
TR AT ISR TiF, PR 2L & THREZ R RS L E, it R A 43.8%/44.2%/44.2% .

o e ST AR DRI — 33, 34 Fse—AE [ s 2



B0 £ RIE %

#iMZE (600398 CH) pall) A VM susrai secunmes

Bx1: #MZK: 2024E-2026E & LI A B £,4) 78T

BN 18,562 21,528 20,944 24,327 26,852
JRAE A % 17,905 20,754 20,170 23,554 26,079
HRZR 13,753 16,458 15,354 16,254 17,213
ES 2,247 2,281 2,053 2,155 2,241
A 1,904 2,016 2,763 5,144 6,624
Al % 657 773 773 773 773
BN R -8.1% 16.0% -2.7% 16.2% 10.4%
JRAE Ak % -7.9% 15.9% -2.8% 16.8% 10.7%
HRZR -9.1% 19.7% -6.7% 5.9% 5.9%
ES -0.6% 1.5% -10.0% 5.0% 4.0%
A -6.7% 5.9% 37.1% 86.2% 28.8%
Al % -12.8% 17.7% 0.0% 0.0% 0.0%
BN &b
JRAE Ak % 96.5% 96.4% 96.3% 96.8% 97.1%
HRZR 74.1% 76.4% 73.3% 66.8% 64.1%
ES % 12.1% 10.6% 9.8% 8.9% 8.3%
H A5t i 10.3% 9.4% 13.2% 21.1% 24.7%
HAek 5 3.5% 3.6% 3.7% 3.2% 2.9%
B E X 7,961 9,573 9,168 10,757 11,856
JRAE A % 7,896 9,519 9,114 10,702 11,802
HRZR 5,810 7,439 6,863 7,314 7,746
ES % 1,092 1,068 924 970 1,009
H A5 i 994 1,012 1,326 2,418 3,047
Al % - 55 55 55 55
£ 5
JRAE A % 99.2% 99.4% 99.4% 99.5% 99.5%
HRZR 73.0% 77.7% 74.9% 68.0% 65.3%
ES % 13.7% 11.2% 10.1% 9.0% 8.5%
H At i 12.5% 10.6% 14.5% 22.5% 25.7%
Al % 0.0% 0.6% 0.6% 0.5% 0.5%
EXGE S 42.9% 44.5% 43.8% 44.2% 44.2%
TR A % 44.1% 45.9% 45.2% 45.4% 45.3%
HRZ R 42.2% 45.2% 44.7% 45.0% 45.0%
ES % 48.6% 46.8% 45.0% 45.0% 45.0%
H At i 52.2% 50.2% 48.0% 47.0% 46.0%

0.0% 7.1% 7.1% 7.1% 7.1%

TRAET @, HEDNGFEMEE AT ALK 5Mid FCC L4, &MNMitHHF6/E
R AR R E IR MBS T 23 AT, aMAEMERL AR NEHLRY Tk,
2024/25/26 4718 3% B E 4 27.9%/26.5%/26.1%, £ F 45E % B E H 21.7%/20.7%/20.5%,
TR EHR 5.0%/4.8%/4.7%.

L R RBRATIA T RA AR LA R AE, KMFATN4EMABAE D FE@IEH
I, 2P IKMNMEFERZIZTBEH G TOF A fEI T HO T =0, Ft
2024/25/26 435 A EH 10.8%/11.4%/11.6%, 3+ R HAIZE4410EHR 22.6/27.8/31.1
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B0 £ RIE %

%Wz % (600398 CH) pall) A MM vuaras secunmes

BE2: HWZE: AABWA

2022A 2023A 2024E 2025E 2026E
E-3E &N 18,562 21,528 20,944 24,327 26,852
yoy -8.1% 16.0% 2.7% 16.2% 10.4%
EEA 7,961 9,573 9,168 10,757 11,856
yoy -3.0% 20.2% -4.2% 17.3% 10.2%

P EXE 42.9% 44.5% 43.8% 44.2% 44.2%
i %R # 24.3% 25.8% 27.9% 26.5% 26.1%
MR 18.5% 20.2% 21.7% 20.7% 20.5%

EEE R E 5.0% 4.5% 5.0% 4.8% 4.7%

R R E 1.0% 0.9% 1.1% 0.9% 0.8%

W45 R & -0.1% 0.2% 0.1% 0.1% 0.1%

V=R e R 2,155 2,952 2,256 2,782 3,107
yoy -13.5% 37.0% -23.6% 23.3% 11.7%

b AE S 11.6% 13.7% 10.8% 11.4% 11.6%

FARR: A G NE, ERTETN

BT &
HRNZEARATLAGERAG, T LE5EAFRGEAHAA, 25 54E, ABAINE
T HFEERURZEAE, BATHRMNLERT RN F RGP EA R, HEXREK IS
AR 8], 3 F 1H24 2 S i 4% 3%, KA1 IR E B TIX AE 4 5 505T rb 2 8] . 44 Wind
— M, 2025 F TN E) PE 3484 16.2 x; £ DM HFNRR LR, LB KHk
AR, RNGRZRCAGSEEAE R PFEL, BSFH -2 WEEEN, &MNEAT
2025E PE 17.5x, B4r# 10.15 ., 4T “FEN” %,

B&3: T dEEk

&2 FE(12) EPS(% 3k H#%) PE()
B ERD B E R AR (%3P #) (%3P #) 2024E 2025E 2026E 2024E 2025E 2026E
01234 HK o & A R 3.85 46 0.48 0.53 0.59 7.53 6.76 6.10
600177 CH X R 8.91 412 0.67 0.77 0.86 13.40 11.59 10.33
601566 CH JUdk E 8.36 48 0.32 0.42 0.47 26.40 20.02 17.86
TIXUS TIX 123.94 1393 4.19 4.59 5.10 28.60 26.30 24.70
T 18.98 16.17 14.75

600398 CH HRZE 7.16 344 0.47 0.58 0.65 15.24 12.36 11.07
b # % 2024.12.30,
: Wind. Bloomberg. % #&&F %M

MR

1) REFTHEEmEl, ERETHEHIES, IFEFENNBARNFERE, LEHER
A

2) HEAABTRAIM. SAHTTHAATAGE—RTATN, BEEHTHMANRG
IR AR, TFHHmn 8] a3 Kari;

3) BN REARAIA ., BIRENFB T RGBR 52 F LT, 5308 &5k %
FRATAERTIE, ERFFEAY 0T EANEFELRINATAY.

S
W

£z P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o 4
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HUATAI SECURITIES

#WZ % (600398 CH) W -

B%4: %WZE PE-Bands

B45: %MWK PB-Bands

(AR ) (AR F)
—_— R

16 ~ 12 -
12 4y e e = emeee. 25x 94 e=a o MamE=m L ey e 3.0x
- = = 20x - = = 2.5x
8 15x 6 2.1x
10x 1.6x

4 3
5x 1.2x

0 T T T T T 0 T T T T T
Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24
FA KR : Wind, &R FH R R Wind, £

BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 5
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1 IR IE 25

HUATAI SECURITIES

Z A

il 83 ELDF 3
LR (ARTFTESR) 2022 2023 2024E  2025E 2026E 2&#HEE (ARTFEF) 2022 2023  2024E 2025E  2026E
DRk 24,563 25005 21,498 23,353 24,793  #MA 18,562 21,528 20,944 24,327 26,852
EI 12,505 11,901 7,666 7,857 8,266  FimA 10,600 11,954 11,775 13,570 14,996
B 1,131 1,005  977.86 1,136 1,104  FLAHA A A 130.77 14956  145.51 169.01 186.56
FeAe 3 R 484.85 39320 573.80 66649 73567 FLHFHA 3,425 4,353 4,545 5,036 5,505
FAAT TR 2 564.03  230.44 29151  410.30 45340 FEFEA 921.54  962.59 1,047 1,168 1,262
A 9,455 9,337 9,678 10,968 11,914 Mm% %A (23.46) 46.75 17.35 20.16 22.25
FARA T 423.19 2,138 2,311 2,316 2,320  FARMERK (504.11)  300.00 (469.00) (531.48) (577.35)
RS T~ 8,185 8,708 8,928 8,960 9415  NAMMETE K E (19.44) (2.90) 0.00 0.00 0.00
KA 0.00  194.02 20400 204.00  204.00 H#FHIE (0.01) 18596  130.00 0.00 0.00
sy 3,131 2,943 2,883 2,836 2,790  ELAIH 2,806 3,611 2,862 3,631 4,106
A 907.56  688.14 54624 38553  203.52  FIMKA 121.77 30.28 29.46 34.21 37.77
HAAEFEAD R~ 4,146 4,883 5,294 5,534 6,217  Fash ok 30.94 17.05 16.80 19.36 21.39
Wt s 32,749 33,713 30,426 32,313 34208 A& 2,897 3,624 2,875 3,646 4,123
s 14,186 16,768 13,744 14,882 16,172  Fii#t 834.82 70547 57495 72921 82453
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 2,062 2,918 2,300 2,917 3,298
A IR B 8,094 8,769 5,968 6,023 6,152  UHMAEME 93.25 33.53 4390 13529  191.34
A E A Bk 6,092 8,000 7,776 8,859 10,020  J3 A& 4A1H 2,155 2,952 2,256 2,782 3,107
ekt A4 4,041 906.88 1,010 1,010 1,010  EBITDA 2,852 3,650 2,543 3,416 3,935
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.50 0.68 0.47 0.58 0.65
H AR R 4,041  906.88 1,010 1,010 1,010
RS 18,227 17,675 14,754 15,891 17,181 £ &MHLE
VMR G (79.18)  (11.94) 3196  167.25 35859 ARHFK (%) 2022 2023  2024E 2025E  2026E
A 994.97 1,056 1,478 1,478 1,478  RK# S
K AR 563.23  940.82 3,570 3,570 3,570 Bl (8.06) 15.98 (2.71) 16.15 10.38
B4R 12,655 13,709 10,709 11,323 11,737  F Al (13.65) 28.68  (20.73) 26.87 13.08
)3 B B B R R 14,601 16,050 15640 16,254 16,668 V3B A/ 84410 (13.49) 36.96  (23.58) 23.30 11.69
Pk i) %P & ] 32,749 33,713 30,426 32,313 34208 EKAES (%)

ERIES 42.89 44.47 43.78 44.22 44.15
ALRER e UES 11.11 13.56 10.98 11.99 12.28
2itHFE ARTEZR) 2022 2023 2024E  2025E 2026E  ROE 14.20 18.20 14.67 17.76 19.37
2EEHAE 3,137 5,230 (983.10) 2,844 3,918 ROIC 42,67 51.80 35.82 43.16 50.77
A 2,897 3,624 2,875 3,646 4,123 B
A 18 e 4 1,361 1,476 1,863 1,969 2278  FFAHKE (%) 55.66 52.43 48.49 49.18 50.23
m4% A (23.46) 46.75  (45.48)  (52.82)  (58.31) A atkiE (%) (60.73)  (52.50)  (48.91)  (47.85)  (48.54)
#F MK 0.01 (185.96) (130.00) 0.00 0.00 HEAHKE 1.73 1.49 1.56 1.57 1.53
FEFEE (1,044) 40505 (526.80)  (82.15)  (33.59) @FHLF 1.01 0.82 0.69 0.66 0.64
HezE s (53.25) (135.27)  (5,019)  (2,636) (2,391) #iEfkH
B EHALE (543.33) (776.50)  (1,761)  (2,001)  (2,733) EFEAL%E 0.58 0.65 0.65 0.78 0.81
KA (390.91) (629.96) (383.64) (650.57)  (1,033)  EKIkHKAFE 17.24 20.16 21.12 23.02 23.98
KB (153.13)  (431.89) (9.98) 0.00 0.00 AT E 1.43 1.42 1.60 2.26 2.46
E R & 071 28534  (1,368)  (1,350)  (1,700)  HREEER (AKF)
ERxEHAE (2,979)  (3,198)  (2,781)  (2,076)  (2,557)  HRME(RAMHEE) 0.45 0.61 0.47 0.58 0.65
FE il 0.00 0.00 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.65 1.09 (0.20) 0.59 0.82
R IHEH 0.00 0.00 0.00 0.00 0.00  HMAEF(RATHER) 3.04 3.34 3.26 3.38 3.47
£ il LI A 0.00 61.40 42164 0.00 0.00 fHfEirk®
FARNARIG Do (350.26)  377.59 2,629 0.00 0.00  PE (#) 15.96 11.65 15.24 12.36 11.07
A F AL (2,629) (3,637) (5,832)  (2,076)  (2,557) PB(f%) 2.36 2.14 2.20 2.12 2.06
G 3 o (379.48) 1,250  660.52  759.30 1,024  EV EBITDA () 8.88 7.01 10.45 7.77 6.69
i b SRR PA 2N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 6
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#iWZ K (600398 CH) )\ A% MM ciarai secummes

I

DHTIT W
AN, #BBRE, GAEN, ZIEPFARE TR EGGI &R I T AT IF I ARG IER RATANIAZT L AL,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

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



HUATAI SECURITIES

, ' KA 1
%Wz % (600398 CH) )\ S5 1] ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HIMZ K (600398 CH): ##eaktsft (FH) AN, LFAaF/RARBKEN S FEEFARN ST H T
AAE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
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