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PRCR R

SR B

EEHFR

202543 0268 | ¥ A&% B3R

N B NAR 2024 SFAR LS dAN 591 1L, Fl-18%; 12444104 10.6 12
7T (23 %$-68.9 1L L), B IZKX W bt/ BALH )G, 1F3E4FE4 13.3
e, 4 Wind —2Z 8. 238 24 SFLGERETHE, RWBFH L%
B AR E R R AR, BE AR A I RIARILFB MR, KILEET T,
FHFTEFE KRB A, BE LS5 REMFIE, £ “HE” P48,

FREFAEERE, EFALFRANSLRA

24 NG R L HIANF-21%, R BMER, {23840 FE
T, 2B 1) BRBIAR -68%ZF 13.9 1271 ; 2) 7 & Ak 4 £4] £ F tb+2pct
2 1M%; 3) 41832/ % % A B 16-23%/-25%/-16%; 4) &FE N 87T
BABA 13110 (23 F-9210). BRE 24 F K, NAFRALEER AR
3t 24 FIF R L5 BAE £ F 103%, G HAAEN . 12 24 50 8] dEFF
KAk SN B YL R e 1 +1.3%/+4pct, E IR E K A kM A B dE T A Lk 4
e, BYMEF HREK, AZHPFRELKERROGLGES,

TRERTE, RARRAZIBHERRAE

24 NS R4 E R -30%% 983 1T, NE) 24 F&nTPATRE, £
2R l+4% % 333 10, #FHEBA B — ZEIRT AL & b 99%, 25 F
1-2 A4 AT LS FERIE R Lib, ME 24 5K, 8 A& 182 2800
i, 87%4eF —=%&IRF . 23] 25 FHtiEH 1800 2T, L+ 23 F A
VAB IR B b2y 70%, A2 ZHNEA2F%MN 1100 1214 E 8 4R

BAMAK LKL, REITs P& B AR ~&E

24 SN B BB BT TR AN 2.87%/3.39%, EHFEARAKF. i
5B IEMEE, —FREBIMEEL TR E 18%/25%. £ E 2K H b
REIT T 24 FmA LFirE N HAR D L-F 6 EXBEE, RICETER
A LAiBEF 5, BAVAAN AR RLEHS® REITs -F&mbaae s,
HERIF B H5EER8E,

B A 5 A1

H BN ) B LR R AL T AT & b 5 4%, BN T IABIOH e LiAL
A E BB RS M E R S P BT T &, 9t 25-26 4 EPS % 0.09/0.09
% (#7114 0.13/0.16 ©, 5 T 33%/44%), 3| A\ 27E EPS 0.10 ©, 25
4% BPS4.03 o 5T %H~RAREANRK, RANEET EMA
PE % % PB. A% Tibnd]-F3 254 PB % 0.42 1% (Wind —& 1),
FENSAEFR LS ERETIRA S MF K, &M% F PB 4414 0.35
z 35 B AR 1.54 % (AT14 0.77 %, £ F 5.6 1% 24E PE).

AR BRI AMA; BHAEERBEAM; ISHLHFH A,
ZETM RS HE

2IEE 2023 2024 2025E 2026E 2027E
BALEAN (AKFET) 72,404 59,053 56,718 52,898 55,553
+-% (14.38) (18.44) (3.95) (6.74) 5.02
2B BN 84 A (AR T E ) (6,897) 1,065 1,171 1,218 1,322
+-% (293.96) 115.44 10.00 4.02 8.50
EPS (AR, RATHEHE) (0.51) 0.08 0.09 0.09 0.10
ROE (%) (15.90) 2.29 2.17 2.23 2.38
PE (1%) (2.08) 13.47 12.24 11.77 10.85
PB (1%) 0.36 0.27 0.26 0.26 0.26
EV EBITDA (4%) (164.78) 30.30 29.76 27.86 26.36

FRRR: A ad, ERF LI

BFIFR () :
B AR (B F)
5 R i3 8

SAC No. S0570519010002 chenshen@htsc.com
SFC No. BIO834 +(86) 21 2897 2228

L X 5%
SAC No. S0570519070001 liulu015507@htsc.com
SFC No. BRD825 +(86) 21 2897 2053

IR AR IE BT
SAC No. S0570520090003 linzhengheng@htsc.com
SFC No. BRC046 +(86) 21 2897 2065

AR Fk AR

SAC No. S0570524060002 chenying019881@htsc.com
+(86) 755 8249 2388

£ &

BARM (B H) 1.54
I &M (BT KE3H258) 1.15
AL (P E ) 15,532
6 MNAFHBRIM (BFET) 72.70
52 A& EE (B ) 0.48-1.80
BVPS (AR F) 2.84

BHA%RE

—_— P EEK

(%) 184 Ak

193
140
88

35 A\A

@s) 4 —
Mar-24 Jul-24

Nov-24 Mar-25

FA R S&P

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



4 KX 1 2% i 4

q’ @é& (817 HK) & Yol X .'.' HUATAI SECURITIES
B&l: X8 ELARLHER B&2: 282845 EF kR
(BFH ) TN Al (5 ("7 ) — A e— R (B Eh)
100,000 - - 60%
90,000 - L 500 6,000 - - 200%
80,000 1 L 40% 4,000 - L 100%
70,000
- 30% 2,000 - - 0%
60,000 - .
50,000 - [ 20% 0 - L .100%
L 10%
40,000 - (2,000) - L -200%
L 0%
30,000 - (4,000) - - -300%
20,000 A - -10%
10,000 - L 0% (6,000) A L -400%
0 . . . . - -30% (8,000) - - -500%
o - o~ ™ < ’ IS4 b N Q 3
N o N o N o o o o o
] IS IS IS IS 5 3 I3 I 159
FHRR: NEnE, AR KA RB: NENE, RRFR
B&3: N5 EFEfoyaiiflE Bx4: NHE, Mita2EANE
-o oo AAE oAl HERAE - - - - FREAE w38 A
25% - 8% -
20% 4 —--—____
15% A ~§‘~\\ ______ - 6% - -
10% B i R

5% - \ 4% -
0% T T T T — 1
5% \/ 2% 1

-10%
R o N 2 3 % ” S @ <
TAHRR: NENE, ERFR THRR: NENE, EHEFR
HA1F A 5] 25-26 4 EPS % 0.09/0.09 £ (AT1A 0.13/0.16 &, /3 T 33%/44%),
RE3IA 27 4 EPS % 0.10 2., %% /&5:
1. ZENS B FEHTRAELLE, THRZIMEL;
2. HENF) 2024 FEHAFFILERDERK, AT 2023 FAABHERAE (3
S B S ALRE L 10%) E A &R, TRk 5 AR R, AA G A
RS2 AR, AR LT R & ARS8 8
3. BN G £ ARG A AT TIE, B 2024 SV MR R AR b A9
T E 51.38%, HA1LIHT 25-26E VS I A A b IL, S H IR BS A R AT,
A o BRI ILEI B89 — 55, oA B 2
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HUATAI SECURITIES

BA5: X@BEMEE (6. FH L, HHREARST)

RIAR A
2025E 2026E 2025E 2026E 2027E
Bk 66,233 63,864 56,718 52,898 55,553
LRI YS - -14% -17% -
ERAE S 15.17% 16.43% 15.30% 16.54% 16.82%
g - 0.13pct 0.11pct -
B & &3 A2k £ 446 179 866 693 728
LRI YS 94% 287%
PR L] 1,808 2,097 1,171 1,218 1,322
RS04 - -35% -42% -
FHE RS & AR FIELE 38% 38% 52% 52% 52%
RS04 14pct 14pct
P=Ee S IPEE S 2.70% 3.30% 2.07% 2.30% 2.38%
A -0.63pct -1.00pct
EPS (&) 0.13 0.16 0.09 0.09 0.1
E30):4 -33% -44% -
T RR: N, fRILHM
B&6: Trb 8 H{EK-F
B3 A EPS (&) PE (%) PB (4&)
ez, de &
BHRD A XBEP) (5% ) 2024E 2025E 2026E 2024E 2025E 2026E 2025E
0123 HK AR A 213 5.28 0.74 0.82 0.95 7.18 6.41 5.56 0.33
1109 HK LA 1,815 25.45 3.79 3.97 4.37 6.71 6.42 5.82 0.57
0688 HK B & R 1,541 14.08 2.12 2.28 2.56 6.64 6.19 5.51 0.35
34 6.84 6.34 5.63 0.42
E: BAFUMK A Wind —E I, Sotebinh 2025 43 A 25 H
FH &k : Bloomberg, Wind, & #4F%
B£7: FE4£X PE-Bands B4£8: ¥ EH4£X PB-Bands
(%) (&P
+EER T EER
11 2.81
- AL
8 4_ _"_: ————— 25x 211 - bt — _:" TRy = 0.6x
| - — = 20x - - T - - — 05x
T Bl S
6 1 - _: 15x 141 4 0.4x
P —f2rzTITITITIT 105 03
3 - L. N 0.70 A
mm 5x 0.2x
0 T T T T T 0.00 T T T T T
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
FH KRR S&P. EH R FH R S&P. KRR
e 37
AREIG IR TR ; S ALHERAT; SMNLEASHRE,
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 3



+ B4 5% (817 HK)

KN 1
Wby ERIES

Z A

FliH % AERTL
LR (ARTFTESR) 2023 2024 2025E 2026E 2027E  £HEE (ARTFEZA) 2023 2024 2025E 2026E 2027E
EX TN 72,404 59,053 56,718 52,898 55,553  EBITDA (1,179) 6,112 6,044 6,357 6,722
AR R A (63,382)  (50,456)  (48,042)  (44,150)  (46211)  &FAA 1,114 1,464 956.36 1,070 1,000
LA)H 9,021 8,597 8,676 8,747 9,342 HEFALH 45856  (8,091) 4,356 3,147 170.96
A B A A (2,963)  (2,287)  (2,082)  (1,941)  (2,039) A (2,046)  (2,238)  (2,462)  (2,561)  (2,779)
2% (3,869)  (2,917)  (2,637)  (2,460)  (2,583) ik 4742  (4,099)  (1,830)  (1,775)  (1,720)
S AEA N F (2,969) 1,203 1,015 1,109 1,062 LZFEHALR 3,091 (6,852) 7,065 6,237 3,395
W 4 A 4 B0 (1,114)  (1,464) (956.36)  (1,070)  (1,000) CAPEX 1,104  (913.46)  (85.49) (499.48) (292.49)
B EREANAHEATHR  (919.43) 1,307 866.25 693.00 72779 AT ED 541.05 14,838  (8,547) 7,689  (7,340)
AT (2,813) 4,438 4,882 5,078 5510 HEEHALR 1,645 13,925  (8,633) 7190  (7,633)
AT L (2,046)  (2,238)  (2462)  (2,561)  (2,779) fkFMiheE 4702  (4,567)  (4,722)  (4,596)  (2,340)
I HE AR A 2,038 1,135 1,248 1,299 1,409 M EHIF 179.79 7.21 0.00 0.00 0.00
Doy S b (6,897) 1,065 1,171 1,218 1,322 RAKE (1,232)  (184.31)  (377.21)  (468.52) (487.36)
A7 18 Fa e 4K (519.38)  (209.88) (205.57) (208.27)  (211.99)  HALExFEH ALK (14,557) 13,732 (956.36)  (1,070)  (1,000)
EBITDA (1,179) 6,112 6,044 6,357 6,722 mAEHALR (10,907) 8,987  (6,055)  (6,134)  (3,828)
EPS (AR, #&) (0.51) 0.08 0.09 0.09 010 AeLH (6,171) 16,059  (7,624) 7,293 (8,066)
FAL 44,703 37,836 34,856 27,232 34,525
S SR 0.00 0.00 0.00 0.00 0.00
K= atkk ES S ¥ 37,836 34,856 27,232 34525 26,459
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
AR 81,620 83,585 76,557 62,026 79,173
SR Hefe B4R 63,098 68,957 57,877 60,413 63,815
Ao ANLFN 37,836 34,856 27,232 34,525 26,459
HAFED T~ 4,598 5,658 5,127 4,969 5,482
RS T A 187,151 193,056 166,793 161,933 174,929  LHig4r
B &% 12,657 13,581 13,925 14,424 14710  &tFE () 2023 2024 2025E 2026E 2027E
R~ 630.30 880.99 42413 32422 22642 #KE (%)
AR T~ 206,681 201,738 201,724 202,545 203,373  FdMKA (14.38)  (18.44) (3.95) (6.74) 5.02
ERPFE~ 219,968 216,201 216,073 217,293 218,309  £.Aid (38.70) 4.71) 0.92 0.83 6.80
¥ 407,119 409,256 382,866 379,226 393,238  F Al (106.82)  (690.08) 8.20 9.72 6.00
A IR B 150,100 149,975 135746 126,827 148,000 443 (293.96) 115.44 10.00 4.02 8.50
FE Ol e 24,057 21,830 19,448 17,193 17,193  EPS (291.31)  (115.43) 10.00 4.02 8.50
SR 1,934 1,524 1,464 1,365 1,434  BAREAHLE (%)
Bk R 176,090 173,329 156,658 145385 166,626  LAlid% 12.46 14.56 15.30 16.54 16.82
KMtk s 104,437 102,097 99,756 97,416 95,076  EBITDA (1.63) 10.35 10.66 12.02 12.10
EXRET TS 16,755 25,552 16,131 24,056 16,923  AAliEE (9.53) 1.80 2.07 2.30 2.38
KA R 121,192 127,649 115,887 121,472 111,999 ROE (15.90) 2.29 2.17 223 2.38
A 26,918 26,925 26,925 26,925 26,925 ROA (1.66) 0.26 0.30 0.32 0.34
i &/ AL B 12,373 26,650 27,444 28,194 29,029  BfkReS (1#)
(&3¢ 39,291 53,575 54,369 55,119 55,954  # AfiLE (%) 230.73 166.25 169.16 145.29 153.36
VMR G 70,546 54,703 55,952 57,250 58,659  AALE 1.06 1.1 1.06 1.11 1.05
B 109,837 108,279 110,321 112,370 114,613  @&#hf 0.60 0.63 0.58 0.69 0.57
BiERS (R)
SR AR (K) 0.17 0.14 0.14 0.14 0.14
LCZEEEESS LR B $ R S 293.60 402.52 402.52 402.52 402.52
SR (18) 2023 2024 2025E 2026E 2027E  BATTRFA R 878.02 1,071 1,071 1,071 1,071
PE (2.08) 13.47 12.24 1.77 10.85 AR AR 476.72 589.36 600.00 565.00 550.00
PB 0.36 0.27 0.26 0.26 026 AAeHHEAM (107.70)  (78.63)  (67.99) (102.99)  (117.99)
EV EBITDA (164.78) 30.30 29.76 27.86 26.36 EMAIR (ARF)
RF (%) 1.29 263 3.27 3.40 369 EPS (0.51) 0.08 0.09 0.09 0.10
f WK EE (%) (5.94)  (40.92) 51.39 41.16 2313 HEmAF 2.91 3.97 4.03 4.08 414
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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#EA (817 HK) o o8 i RS

I

PHTIFE 9
KA, BRlh, X3, AREH, MR8, 2ZE0A AR S AT R R S MM B T AT IR STARGYIE I R EATAANAAZEL;
BORTE . LA Sk A Ak SO L AR P AL 89 EL AR S PT 24 40 5 L B4 3 MR AE AT SR

— 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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%, 5



HUATAI SECURITIES

, ' KN 4
+E4&H (817 HK) L) S M FRIES

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) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o MR, X8, AWEH . FRHAARA XA LH RI2fE KR EPTIR A AR IER R LT AN S EAR . EF R
R o D ATIR R AR K AL L KRS TR A AIARGIIE R R KATAF AT EM A5, RAIWE PR AL “MAA
+7 @3 FINRA & XL TFOATITAI RER R o AT ITARAE S Sl K 09 BARB N Ao B AL /) R IFH B, QiR A N3
FEFARAT L 890N

o PEHAEX (817 HK): S HIEXRBM AR, XF A /RAKE NS AERBERFAZATH 124N LT
ROGIEF T RAT R 144A FHRKATHEDARIKE 2N

o PEAER (817 HK): £ RIEAMAD AL S HF2 8 Fe/RALBKE NS ERRERSBDZAT 12/ R Y @in6d
> 8] P A LT HRAT IR 5 A B AR B o

o PEAEXK (8B17HK): EHIEAMMAIRNE] ., TN F/RAFEE N FHELARERLFBZE 3NMA RKEGIFR
89 )R R F R A ARATIR 53R 8 .

o ERILKMMMAMRMNE EF NS Fa/REFEZT NG, BRIAAHEUAA FIREH XL P B ERWFEERIELETR
IR ENG M IERMITATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RKIBE b ATIRE W
HEATIER (RAETAXZT) KT, FTRIANETEHFRBFZIER (KL A, #HFFLZZFIRE TR
HBaAZFR,

Ak

LRIEF (Fhdk) BIRN S BFA Ak kG EME R AT HIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNPOEE, RHPFRHOITERSAFTIMTAERSY, HELR (MM E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F R &) % 32C KM 0 R AL FE NG BRE NS E AFENE &I T, KRS IATRTH. £X
BHHEIMAMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
Wi A A BEF AR SR O A ERIEAE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSAGEZELMEANE T,

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



, KN
#EA (817 HK) o o8 i RS

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
5)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
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