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ZE RS Y, 25 555 H Bk

SR EE
b 374

E R
2025 % 3 A 26 B | P E&#

4% B IR 4Q24 Ik 2.09 12 £ lyoy+10.4%; 2 & #)iE 17.5 & 77 £ 1lyoy
+44.6%, %8 F1iH % 8.4%/yoy+2.0pct; V3 £ 4 417H-0.12 10 % TTIF b4 1 .
2024 4 5 #FdL 7.78 1L % Tlyoy+13.4%, %4 533 B H £ A4
Iyoy+23.7%, %7 #1714 %E 6.8%/yoy+0.5pct, 12 #& 4 A 0.22 {0 £ T
lyoy-15%; BIRIC AR E G 24 4% #1iH 0.42 1¢ % Tlyoy+35.5%, 3t 5%
# % 5.4%/yoy+0.9pct, & KFASEMFA (0.4 LE ). 24 F/) 8] 3%4L
BERE, MRRERE, & EEEES RILHARA, IR0 EKRR B4 E
FIELEK, NV REMMEE, 24 F GPM A= OPM A& ¥ i, 25
SRR PR BAREH S ST R, FRIRKE ) TR FHCEN,

AF8MEEANT, LA RETRA

4Q24 HJRFERITISN Ak 4/ 4 L 40k A 2.00/0.04/0.05 1 £ T,
yoy+10.0%/12.9%/+22.7% ; 4 “F & N4 A& 7.47/0.11/0.20 12 % T,
yoy+13.0%/+15.3%/+27.9%., &R /E#E 3.9 KIK, EHREEEHA T
RAEERA, REHRXFAREMS 43 K/ RXRWRA 0.7 kKIX, B AF
AL AERKITE. Q4 24 F 67.6%/yoy+2.3%, g & F £ 4] F
66.9%/yoy+1.1pct, “F P8 ALHE KE R Smig ot v sk 3F F R,
2024 F R T A A AL & BAL B AT = AT 18 /K IF 3378 R4 9 A &
33.3%/7.3%/3.6%/10.4%, yoy+0.4/-0.4/-0.2/-1.0pct, #:#jAast4a .,

EBEREAREIE; RWAEXAORIIENRE, RELEESLEF

HE 2024 K, NEHHEFEIE 122 R (AHL/A R/ E/ LA RBR &
73/19/20/10 K), A F/E 10 KIAFE 7 KIHAE 3K e THRéER);
4Q24 ## ¥ 1K (ARAHF 1K) FEAhLEHEZ, FAXIETE
w228 A1 £ 10.1%/yoy+1.1pct, Bk H Ak 5 69 % A8 & 1-4Q24 4 %1 H
4.1%/4.5%/5.9%/6.7%. 25 5465 H 2 @ik, R E 3.25 N5 LK 3
RKEE.LRADRKBEGT)E; 25 F 54 K4HJE 10 RIFHNE R mAHEH N
BRARE 10 R, BT A 2 % (38 4Q24 L4 4), S iic/e @, N
BRI N B ERERLE, HEFERE AP KR LENS,

BARH 21.88 B, 4 “EN” K

FEZE REMAeR, 2025 Bl jE4E A 2 F R RA, BiL 25-27
4T JE 1411520 K, AHESH 2 i TR % T R ERA, £MNE
25-26 F EPS £if 1.6%/2.3% % 0.08/0.10 £ 7T, 5] A 27 4 EPS0.11 £ T,
HIENE PR B ELK B &M, AT HRRRKEYE, AT HEAEN,
ST b 8] 26 5 Wind Ar 351 A 3k — S A7 3918 22 1% PE, 4 T ) 28X
26 4 PE, BR#21.88 % M (#714 18.68 # M, *F & 30X25 4F PE).

RIEART: FIRARARAH, THEF b, EREREFERTR.
ZEMMIEARE L

2K 2023 2024 2025E 2026E 2027E
TLEN (ELEFH) 686.36 778.31 898.21 1,027 1,179
+-% 22.95 13.40 15.41 14.33 14.78
3 B BN 5] 4 A (£ EF) 25.65 21.81 51.61 62.88 74.17
+-% (162.19) (15.00) 136.71 21.84 17.95
EPS (£, mAT#EH) 0.04 0.03 0.08 0.10 0.11
ROE (%) 10.06 6.92 13.38 14.19 14.50
PE (1%) 56.21 69.44 29.33 24.08 20.41
PB (%) 5.34 4.21 3.68 3.19 2.76
EV EBITDA (%) 13.52 12.87 9.36 7.90 6.61

FHRR: 8 nd ERAF LM

BITRER (£H) :
B A4 (B F) :

5 R g &

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

B9 R £

SAC No. S0570523120004 zengjun@htsc.com
SFC No. BTM417 +(86) 21 2897 2228

A AR

BARf (B ) 21.88
&M (BT HE3H258) 18.10
AL (B E ) 11,770
6 NAFH B RIE (BHTEA) 22.56
52 A4 E (% F) 10.94-24.10
BVPS (% 1) 0.55

BHA%RE

A E R
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BALl: 4% EREREAN

BR2: 4F&E R &4

(GF £ — A yoy (7 4h) (BF & w4440 AR E (F4h)

008 - 100% 478)- r 10%

800 1 L 80% 20 1 '—- R

700 - 0 - . .

600 - L 60% (20) —. l E - -10%

500 - o Eggi L 20%

400 1 (80) - L -30%

20 0 o | o

100 J 0% 2140; “ L 500

0 - . . . . . - -20% (160) - L -60%
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
T RR: NEANE, ERFR AR N a
B%3: #EER: ZAWRAHAE
JR A # A

A 4R 2024E 2025E 2026E 2024E 2025E 2026E
EXTIIN 790.89 900.49 1,026.97 898.21 1,026.96 1,178.74
YoY (%) 15% 14% 14% 15% 14% 15%
RTGBE 769.07 870.79 993.42 862.67 986.64 1,132.28
yoy 16% 13% 14% 15% 14% 15%
FA X s 426.77 462.90 505.02 438.61 468.18 49559
Yoy 16% 8% 9% 8% 7% 6%
F12 95.05 98.62 106.47 117.69 133.31 149.84
YoY 20% 4% 8% 25% 13% 12%
ETE 151.40 173.47 207.95 186.88 230.68 285.45
Yoy 13% 15% 20% 18% 23% 24%
EXT 95.84 135.80 173.98 119.49 154.47 201.38
yoy 21% 42% 28% 33% 29% 30%
% 10.28 12.29 13.68 12.26 13.68 15.89
g 11.54 17.42 19.87 23.29 26.64 30.57
WE A (264) (298) (336) (294) (334) (382)
24038 527 603 691 604 693 796
YoY (%) 17% 15% 15% 16% 15% 15%
EXE 66.57% 66.96% 67.24% 67.28% 67.46% 67.56%
4L (pet) 0.77 0.39 0.28 0.40 0.18 0.10
A B R R (397) (449) (517) (441) (508) (589)
¥ZR A (6) (6) Q) (7 (8) 9)
HAZEMNI B R (75) (82) (89) (89) (95) (102)
2 A 49 65 78 68 82 96
YoY (%) 39% 34% 20% 99% 20% 17%
A & 6.1% 7.2% 7.6% 7.6% 8.0% 8.1%
T4 (pet) 1.06 1.09 0.37 3.18 0.39 0.15
Bt R (5) (5) (5) 2 4 6
YoY(%) -29% -3% 1% -169% 76% 38%
BLATA) 46 63 76 72 88 104
%1 38 51 61 52 63 74
YoY (%) 46% 350 21% 137% 22% 18%
FzERAE (2.50) - - (10.00) (10.00) (10.00)
Jodk 4 4)3 51 62 73 84
A % 2527 447 & WA P séha, 25-27 44 At il 3.7
(e B |
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 2
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Hi B (9658 HK) MM RIS
B&4: HHEEFR: TAAEL

ki ol & EPS(E % %) PE(x)
& F A S BERD (SRTH aFL) (SHREF L) 2024A/E 2025E 2026E 2024A/E 2025E 2026E
TEREE
HRAR 6862 HK 92,528 16.6 0.87 0.89 0.98 17.43 17.2 15.69
H R 9987 HK 147,079 392 2.33 2.56 2.78 20.06 19.76 18.15
W B & 1.60 1.73 1.88 18.75 18.48 16.92
%8
MCDONALDS MCD US 208,020 290.28 11.77 12.58 13.63 24.67 23.08 21.30
DOMINOS PIZZA DPZ US 15,655 453.35 16.68 17.64 19.54 27.18 25.7 23.2
CHIPOTLE CMG US 84,494 62.01 1.12 1.31 1.55 55.56 47.26 39.93
YUM CHINA YUMC US 17,892 47.07 2.31 2.57 2.93 20.41 18.34 16.04
£ B HE 7.97 8.52 9.41 31.96 28.60 25.12
AR E 5.85 6.26 6.90 27.55 25.22 22.39
i E R 9658 HK 11,770 18.1 0.03 0.08 0.10 69.44 29.33 24.08
E BRAEMRRKIEHARE 2025 F 3 A 25 HulkE AR T B HICE=1:0.93; AMICHE=0.129: 1, EPS P BEMTKPAAART, EFRAELT
T4k & : Wind, Bloomberg, % & 50
PRRATM: HMRTMRIK, FERBNFRLH, 2FR, S@E—2mA,
THFE SR HFRTHFRK, THRIAY, ARIER, THEF I,

B AR K A e % A K F

ERERERTR: IR EFHFLEY R, ERATIRIRELET, BRERERFEZC
A RE % — R,
B %5: 4% EFk PE-Bands B4&6: #% B PB-Bands
(&) (% P)
— G ER A if B R
31 37 -
224 &4 0 ¥ T== @m  meme——- 90x 274 e L _TTT  eecec=. 8.0x
- — — 75 - — - 6.7
15 60x 18 5.3x
45x 4.0x
8 9
30x 2.6x
0 0 : : : : : :
Dec-22 May-23 Sep-23 Feb-24 Jun-24 Nov-24 Mar-25 Dec-22 May-23 Sep-23 Feb-24 Jun-24 Nov-24 Mar-25
AR SEP. HRTAR FHRBR: SEP. EEAR
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 3
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Z A

Al & AERAFR
iS5 (ELEBF) 2023 2024 2025E 2026E 2027E @HHF K (XLFEF) 2023 2024 2025E 2026E 2027E
EX TN 686.36 778.31 898.21 1,027 1,179  EBITDA 118.24 117.68 155.85 177.04 201.91
B AR (234.72)  (257.72) (293.88) (334.14) (382.33)  EFTAA 6.58 3.46 (2.40) (4.24) (5.86)
LA)H 451.65 520.59 604.33 692.82 796.41  BEFALH (1.05) (3.64) 6.22 (4.02) 6.84
R RS R (347.81) (388.76) (440.53) (508.36) (589.37) A (7.85) (11.84) (21.71)  (26.45) (31.20)
2% (5.76) (6.45) (7.19) (7.98) (9.04) At 0.29 (4.69) 2.40 4.24 5.86
2R SNER (63.25)  (91.12) (88.53)  (94.59) (10221) gBEEHALR 116.21 100.97 140.36 146.56 177.55
W4 A A 4 50 (6.58) (3.46) 2.40 424 5.86  CAPEX (17.77)  (81.38) (83.30)  (92.10)  (120.00)
B & BN 8] A AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFEFH (1.48) 8.38 0.00 0.00 0.00
RATAIH 33.11 33.24 72.37 88.18 10401 EFEHALLR (19.26)  (73.00) (83.30)  (92.10)  (120.00)
LA ind (7.85) (11.84)  (21.71)  (26.45)  (31.20) f45Em¥E (39.36) 9.68 28.12 29.48 17.21
VR FRE (0.40) (0.40) (0.95) (1.16) (1.37) MaHwes 0.00 56.11 0.00 0.00 0.00
a4 A i 25.65 21.81 51.61 62.88 7417 REMLE 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (78.56)  (80.97) (85.88)  (93.09) (103.77) HHEFEHALRK 30.16  (25.21) 2.40 4.24 5.86
EBITDA 118.24 117.68 155.85 177.04 20191 BFEHALIR (9.19) 40.59 30.52 33.71 23.07
EPS (£, £X) 0.04 0.03 0.08 0.10 011 AAEEH 87.77 68.56 87.58 88.18 80.62
EX BN 93.88 181.64 250.21 337.78 425.96
ICE K R 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 181.64 25021  337.78 42596  506.58
2tEE (EABF) 2023 2024 2025E 2026E 2027E
AR 29.76 31.52 37.72 41.01 49.08
SR Hefe B4R 29.32 30.75 38.15 40.63 49.79
Ao ANLFN 152.91 254.72 337.78 425.96 506.58
HAFED T~ 6.97 6.23 6.23 6.23 6.23
ERSFE~ 218.96 323.23 419.89 513.83 611.69  LHrdEAR
B &% 168.72 151.90 160.31 167.43 188.17 &HFA £) 2023 2024 2025E 2026E 2027E
M H 0.40 0.28 0.24 0.18 013  #EK#E (%)
F K A~ 188.80 209.02 202.59 194.53 190.08  FakdEA 22.95 13.40 15.41 14.33 14.78
ERPFE 357.92 361.20 363.14 362.14 378.37  £A1id 24.91 15.26 16.09 14.64 14.95
¥ 576.88 684.43 783.02 875.97 990.06  FkAliE (231.76) (1.66) 98.75 20.27 16.97
A IR B 69.26 68.81 88.63 90.38 11445 %418 (162.19)  (15.00) 136.71 21.84 17.95
AEIE R 39.00 41.41 29.82 29.82 2982 EPS (162.19)  (19.05) 136.71 21.84 17.95
Al 5 A 20.31 18.35 18.35 18.35 1835  BARALE (%)
SR R 128.57 128.57 136.80 138.55 162.62  E£AlAE 65.80 66.89 67.28 67.46 67.56
KMtk s 163.95 171.22 210.92 240.40 257.61  EBITDA 17.23 15.12 17.35 17.24 17.13
EXRET TS 12.24 22.98 22.98 22.98 2298  HAliEF 3.74 2.80 5.75 6.12 6.29
S E 176.19 194.20 233.90 263.38 280.59 ROE 10.06 6.92 13.38 14.19 14.50
A 0.00 0.00 0.00 0.00 0.00 ROA 4.45 3.46 7.03 7.58 7.95
i &/ AL B 270.08 360.03 411.64 474.52 548.69  BfkfeSH (1)
L FAR G 270.09 360.03 411.64 474.53 548.70 4 AffLE (%) 18.39 (11.64) (2354)  (32.85) (40.08)
VMR G 2.04 1.63 0.68 (0.48) (1.85) AEAE 1.70 251 3.07 3.71 3.76
EARE 272.12 361.66 412.32 474.05 546.85  E#ILFE 1.47 2.27 2.79 3.41 3.46
BiERS (R)
EF AR (K) 1.19 1.23 1.22 1.24 1.26
AR RLACK 3K B 4 R 14.71 13.89 13.81 13.81 13.81
R (1) 2023 2024 2025E 2026E 2027E  EATIRF 4 XA 102.18 96.43 96.43 96.43 96.43
PE 56.21 69.44 29.33 24.08 2041 AR 42.75 42.80 42.41 42.41 42.41
PB 5.34 421 3.68 3.19 276 A HBAH (44.72)  (39.74) (40.21)  (40.21) (40.21)
EV EBITDA 13.52 12.87 9.36 7.90 6.61  HEAMIR (£7)
BAE (%) 0.00 0.00 0.00 0.00 0.00 EPS 0.04 0.03 0.08 0.10 0.11
1.29 3.82 3.68 392 HRAKF 0.44 0.55 0.63 0.73 0.84
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

DAV 9
AN, BRE. BHE, ZIEP AREI R ARG ERHI BT 5 AT TAT A IER 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, CAFTHEEHF, 2EANRLXBKIMOATRARN R )V ZFRE 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “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 &%

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%, 5
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% E R (9658 HK) Lo b ERIESH

EH-ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

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,

(B-E2REHE

o PATIRHEAR . B IEARARANEALH RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 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
No

o HiHEEIF (9658 HK): £ FIE R A MRN8, HTF N8 Ao/ R LK E NS ERIRERA BZATE 12 NA AfET
ROGIEF T RAT R 144A S H KT B D ARIRE 2N

o HiEERR (9658 HK): £ FiE R A RN, HTFT N A/ REBET NS AEKRBERA D ZAT 12 MH A Y @480
o B BR—AE I T ARAT IR - MOAR B

o MBI (9658 HK): £ AIERBRWATRNSE ., TN f/RLEEN AL ELTDZE 3N AR
AR BG 2 S T KA T ARAT IR SR B o

o ERIEKRNMA RS LT NS/ REFEENF], RIRTBITEVAA FIARKILH NG E P & R EERIERGR
IR ENG M IERITATLR, QEBRZAGR (OHITAS) LRIEXAFLBELENINGIERNTEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TF R R THRASFA RIBE b ATIRE W
HATIER (RAEMMARXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHFLEZEIRE T
HBaAZFR,

Ak

LRIEF (Fhdk) BIRN S BFA Ak kG EME R AT HIR G HFTIE, TAERATHZRR S, OHIL
K. BARBE AR PR, RHARHOITERSAFGHIMTERSY, H LR (W H5F®) M B EM 5 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 K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £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) HAMRANRAZEREFIE, THERAXREMSANEZELMENE R,

R BLHA

BB AT A RELS BB 6 £ 12 A A MAT L RN 8] @IRE 7 (o a0 69 1L 8 = 3R) 4axt B ok & BLa9 4
(AR H kR PR 300 54, FETHLRARAENRYL, £ETHLEAITE 500 54, 6EFTHEEAE B

BAH, B AT HEEA A% 225 454, #hod T HhEH xR s, HETHLEAFEAMIEREL, £E

T % Ak A g 100 4540, Bk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

R PR ARAR I 5%~15%

BA . WA AR A R S £ -15%~5%2 18]

F i RN G T AR 15% A b

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

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R MR GFERANLA &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

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