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SR R
HERE

NGB RAR 24 SFA . ASFEIIAK)E EIL 2860 1 U/R tb+4.3%, A G
)24 A8 187 1L TIR t+12.9%, R RF&SFM. L+, 4Q24 A EF
AC 732.43 1274, 1354 A0 35.87 /L. HAVINA, 24 F e lE 3 243
HF: 1) AT HRBELDBRFTEHENS, ZREFTETRNEF; 2) &
I iR S A Ae i 4R R BRR, RAT HE; 3) KPR ERK,
ZEREAF ARERR A ik, BE 255, KNI % LB RHE
W4, AAFAEFERERET L, NIEH 10~20 L T EE 2 KRR,
HH CENT

HIFHATHERAFR, 2REELLKIEZE

1) » XA, 2024 F 8] WA ICN 1417 12 IR tb+3.12%), &5 % 27.8%/
Bl Hb+0.3pct, T &3 & T OB ER, 24 FFiFF/Leader suhf K& 5
2 A Bl +12%/+26% . #9183, 24 452 37808 1429 12 IR He+5.32%,
L EFTH 795 C/F e H-F, B, B, HETfeb FRIET AN FE IR
EH3EK, 2) Sk, FAIRIE R RME T EZ R LS 2HKE LN
A B B +2.0/+3.0/+7.6%, % ZAEF & B dak 100 12, 4 8 NAT kAT =,

BARIRARI R, REAGUEERAELS

24 N F) BAVFH 27.8%/F tb+0.3pct, 245 5 T 8] 18 B A A4 i st
FAE AN R GAR R, B AR R AR A E E AR F, 5
) 5 B RS, 2024 SR 4K EILIE R S R E 9 A A 11.7/4.2/3.8%,
S A FH-0.2/-0.1/-0.03pct, £ 2F & THFLEET, NahAmRE, &
#iEE . WERER; ESN YR, 24 FAN LT BB, S
M %% A& 0.3%/F t+0.2pct. ®#, &) 2024 A G EESEAFEA
6.55%/ [ tb+0.5pct. stobh, S HERFAMA R K, 24 FRE5 ik
5] 48%, H A& H 10~20 LR TEM AL, %2038 KERES,

B AR 5 A

FAVF T 25-27 & EPS 4% 2.25/2.48/2.70 7 (%% 25-26 7485 %] F %
2.6%. 5.7%). AT 24 FF FHE KM LN TE, 125 & 2] 24 F4)
& F B, &AL 25 Fu 5% R, ARBAAE. EP, R
R AT Bk s, RMNARSFLFEF2A, kg s T T+
F . Wind —Z T 2 8] 25 5739 PE # 10.67 4%, 4 T3] 25 F 15
f£ B 4% PE, 2 A% B #:# 33.75 © (714 30.15 T, 2024 4 15xPE),
FEidk—F N3 AH BE-FHENEAH 115, BPAART-FHILEH
0.92, #4F H & B 4= 31.90 % (#T14 29.58 %), %#H “FEN”,

RISHRT: T HEF A HINFARRAE ;3 R A
ZEMMIEARE L

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 261,428 285,981 308,877 329,041 353,760
+-% 7.36 9.39 8.01 6.53 7.51
3 BB 8) Al (ARTE ) 16,597 18,741 21,115 23,258 25,351
+-% 12.82 12.92 12.67 10.15 9.00
EPS (AR, RATHEHE) 1.77 2.00 2.25 2.48 2.70
ROE (%) 15.80 16.53 16.43 16.15 15.76
PE (%) 15.86 14.05 12.47 11.32 10.39
PB (%) 2.54 2.36 2.13 1.89 1.68
EV EBITDA (%) 9.13 8.48 7.10 6.17 5.11
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(BHIART) 6690 HK 600690 CH
B AR 31.90 33.75
HEM (BRE3 A 27 8) 26.70 28.06
AL (B 7) 250,524 263,285
6 NA-FHBEREH (B7H) 454.15 1,274
52 B ## 5 R 22.25-36.45 23.52-33.12
BVPS 11.87 11.87
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x KN 3% i %
% R%E (6690 HK/600690 CH) i) A5 MM vara securmes
B&l: LT 8 Wind — & PE
2024-2026 %
FEH R FEH F A PE 2 & AH (FF ) RSP RN S
2023  2024E  2025E  2026E 2023  2024E 2025E 2026E
000651 CH ¥ % 6.24 7.95 7.34 6.79 29,017 31,821 34,484 37,278 8.71%
000333 CH £WER 11.38 15.2 13.71 12.49 33720 38,540 42,746 46,909 11.63%
000921 CH BEREE 9.98 1254  10.95 969 2837 3323 3,807 4,302 14.89%
¥ 9.20 11.90 10.67 9.66
E: ¥ Wind —EFM, HAERE 2025/3/27.
FRR B Wind,
B&2: HRFE 2018 FARMARR L EAFR BA3: HRFEF2018F AR EHSAEARALELER
(fer) m— N —— AR (%, &4h) (e ) m— AN FUEF G (%, %)
3,500 - r 14% 200 r 50%
, 180 A L 45%
3,000 - L 12% 160 | L 40%
2,500 - L 10% 140 - 35%
120 - 30%
2,000 - L 8%
: ° 100 - L 250
1,500 - - 6% 80 L 20%
1,000 - L 4% 60 1  15%
40 L 10%
500 - F 2% 20 L 5%
0 A - 0% 0 - - 0%
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
Bi4: SRFEFLAEREHESFRTREL BA5: HREFHARAEELER
—_— A - = B AR — HEERE - - FHAFRERNE
3506 - 18% = %9k R E
30% - 16% 1
o _’__/—\_’— 14% |
25% - 12% -
20% 1 10% 1
8% { _o--mmmm—m—-—m—— - - ———— o
15% - 6% -
10% - 4% -
ol -- 2% -
W1 c--eemee---- 0% . . . . . ‘
0% . . . . . . (2%) -
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
FA R A AE, EEFR FRRR: NANE, EEFE
B%6: BRFENPFRIEWM S HREATR
24Q1 24Q2 24Q3 24Q4 25Q1E 25Q2E
FLKA (FF ) 68977.51 66645.04 67348.65 83010.03 79000 77000
yoy 6.01% 0.13% 0.47% 9.88% 14.53% 15.54%
a4 A1 (F7 L) 4772.97 5647.25 4734.23 3586.67 5500.00 6000.00
yoy +20.16% +13.15% +13.15% +3.96% +15.23% +6.25%
ZAE (%) 28.95% 32.33% 31.32% 20.34% 33.54% 29.87%
AAE (%) 6.92% 8.47% 7.03% 4.32% 6.96% 7.79%
E: 2024 FUIEE Wil 4 ey H & (Bl —3 % FALEH), [&MNAAMiT =% 7
L& Wind, e
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Ko FEN ] SR ARRAIAH, Th2E > £ AR,
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T 3R IE 3

55: d‘: % i (6690 HK/600690 CH) L .'.' HUATAI SECURITIES
ZF) TR
il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 132,620 151,690 156,354 178,764 204,266 kM A 261,428 285981 308,877 329,041 353,760
b 54,486 55,584 60,034 71,610 94,364 FLmA 179,054 206,487 223,127 237,534 255,287
R K 20,268 26,473 24,010 29,769 28,050  FAlALA A Ae 1,016 1,276 1,319 1,426 1,526
FeAe 3 R 2,650 0.00 2,862  186.82 3,091 FLRFA 40,978 33586 35830 37,511 39,798
FAAT TR 2 1,238 2,383 1,528 2,638 1,841  FEHA 11,490 12,110 12,973 13,491 14,150
A 39,524 43,044 46,178 48,805 53277 WM% %A 51416 97257 51491 34693 33259
FARA T 14,454 24,205 21,742 25756 23,643  FFAfiAR%k (1,505)  (1,284)  (1,853)  (1,974)  (2,123)
Bl Tk g 120,759 138,424 137,221 135325 133,404 NAMEEHIkE 19.75 47.13  180.00  180.00  180.00
KA 25547 20,932 22,398 23,409 23,941  #FH4IE 1,910 1,913 1,900 1,900 1,900
sy 29,604 37,519 36,471 34,757 33240 B LAIE 19,880 22,912 24,949 27,662 30,305
A 11,006 14,035 13,224 12,568 12,043  FkIMEA 127.89  183.94  288.61  288.61 28861
HAAEFEAD R~ 54,602 65939 65127 64,591 64,180 Fkshi 295.80  362.86  283.12 31393  319.97
= 253,380 290,114 293,575 314,089 337,670 A& 19,712 22,733 24,955 27,637 30,274
s 119,981 149,571 142,862 149,077 156,649  FiiFii 2,980 3,157 3,466 3,838 4,205
B 10,318 13,784 17,414 13,784 13,784  ##lH 16,732 19,576 21,489 23,799 26,069
A IR B 47,062 54,588 55254 61,680 63,993 Y HMAHH 135.45  834.49 37368  540.34  718.85
A E A Bk 62,600 81,199 70,195 73,612 78,872 3 EHA 844 16,597 18,741 21,115 23,258 25,351
ekt A4 27,488 22,153 19,889 17,696 15,604  EBITDA 25,623 29,118 32,316 34,455 36,824
K Ik 17,936 9,665 7,401 5,208 3,115 EPS (AR T, %K) 1.79 2.02 2.25 2.48 2.70
HAudE R A 9,551 12,488 12,488 12,488 12,488
R A 147,468 171,725 162,751 166,773 172,253 i &M H1LE
VMR G 2,398 7,023 7,397 7,937 8,656 AItFE (%) 2023 2024 2025E 2026E 2027E
A 9,438 9,383 9,383 9,383 9,383  Ak#S
FANR 23,762 20,115 20,115 20,115 20,115 = FLHA 7.36 9.39 8.01 6.53 751
B4R 73,378 84,825 96,944 109,795 123,852  F kAl 11.41 15.25 8.89 10.87 9.56
)3 B B B R R 103,514 111,366 123,427 139,379 156,762 13 #/ 5441 12.82 12.92 12.67 10.15 9.00
R A AR AR S 253,380 290,114 293,575 314,089 337,670 FKAH (%)

ERIES 31.51 27.80 27.76 27.81 27.84
ALRER e UES 6.40 6.85 6.96 7.23 7.37
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 15.80 16.53 16.43 16.15 15.76
2EEHAE 25262 26,543 31,268 28,548 37,170 ROIC 31.02 25.74 31.17 34.96 4258
A 16,732 19,576 21,489 23,799 26,069 ki
718 e A 5,736 6,580 7,618 7,787 8,340 A E (%) 58.20 59.19 55.44 53.10 51.01
%% R 514.16 ~ 97257 51491 34693 33259 4 AfkiLE (%) (19.07) (9.74)  (22.39)  (31.75)  (43.35)
#F MK (1,910)  (1,913)  (1,900)  (1,900)  (1,900)  EFHFE 1.11 1.01 1.09 1.20 1.30
FEFEE (149.51)  (2,532) 4,743 (246.59) 5615  ##rkE 0.73 0.65 0.69 0.79 0.89
HezE s 4,340 3,860  (1,198)  (1,238)  (1,288) ®iE#
BREHRLE (17,085) (20,074)  (3,935) (3,411) (3,940) EFFREHFE 1.07 1.05 1.06 1.08 1.09
TALH (9,907) (10,072)  (4,026)  (3,855) (4,734)  ATKK N F 14.45 12.24 12.24 12.24 12.24
KB (8,016)  (6,401)  (1,466)  (1,010) (532.65)  BATRKHK A E 4.03 4.06 4.06 4.06 4.06
AR F A 837.55  (3,602) 1,557 1,454 1,327  HBEBHE (ARF)
ExKEHAE (7,841) (7,914) (26,513) (9,931) (10,475) ARk & (R ATHE) 1.77 2.00 2.25 2.48 2.70
FE il 674.98 3,466 3,630  (3,630) 0.00  AMRZFENEA(RIHET) 2.69 2.83 3.33 3.04 3.96
LT 4,345  (8,271)  (2,265)  (2,193)  (2,092)  HEMHFF(RAHEE) 11.03 11.87 13.15 14.85 16.71
£ il LI A (8.48)  (55.20) (0.00) 0.00 0.00 fHfEirk®
FARNARIG Do (89.68)  (3,647) 0.00 0.00 0.00  PE () 15.86 14.05 12.47 11.32 10.39
BRSNS (12,763) 59351 (27,878)  (4,109)  (8,383) PB (%) 2.54 2.36 213 1.89 1.68
G 3 o 585.10  (1,702)  820.20 15,205 22,754  EV EBITDA () 9.13 8.48 7.10 6.17 5.11
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T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

2H7 I 7 B
AN, #ip e, BITE, AR, HIEHARS A KO EEAIIET DA ITFIARGIEH R EATANNAE L
RVAAE . LR AR I T E AT AR AT 4R A 09 BLAR S DU T & 1R 09 & I L4 3% 1) 48 0K BRAE 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, CAFTHEEHRF, 2EANRLXBKIMOATRARN LR )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

KNG ARZ FINRA 892MER, AFRXSMITIREAEMA FINRA S9FF oM EA FINRA 247U 69 72 M5
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
FEE PR E 8 S PR L LAY S 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. RHARRAF LAETRARBARRBR AR, RARRGSAT T ERo ki H @A ES 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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% R% R (6690 HK/600690 CH) G\ A% WM varasecurmes

A ETREEWE

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

o HR%EFE (600690 CH). # REXK (6690 HK): & eakdsft (F#) AMNE. TN/ A XFEAGEH
FA ARG N8 89T 5 AMEE 1% R A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHE

o PATIRHEAR £ FATE . IARRARAEALF RIE AR SR B ARG IEARKITANZBAR . FTF M
) o AT IT B AR FE AL AR EFTIR BAGAREGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B AR AL
8.3 FINRA & LT OMITGI KER R o DATITARIE £ IR0 AR ANA B AL ) RIFFH B, QIR AN IHZT
AT L G- BN,

o HR%E (600690 CH). # RE K (6690 HK): £ RIEHKIE WA RN, TN Fa/ R LFEB N ARERH
HZ AT 12 A A M A24E T ARGIE R AT K AT R 144A 5 H ZATH B DI ARIBEIEZ BN

o HR%E (600690 CH). # RE K (6690 HK): £ RIEHKIE WA RN, LT Fa/ R LFEB N ARERH
HZ AT 12 N A R E @ AR 6 2 8] 345 33T 4R AT IR 4 AL IR BN o

o HR%E (600690 CH). # RA K (6690 HK): & RIE KXW A MRN8, HF /8] Faf R AL FL BN 3] T2 AR 2
EA B Z B 3AA N @ARE A SIS F K AL T 4ATIR 54881 o

o HR%E (600690 CH). # RA K (6690 HK): & RIE KM A FRN ). T /N3] fol R ALIL BN 3] 52 5B H IR09
B — R EGE LR A GG LA 1% A L,

o ERIEKEMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELETR
FBENSMIEANTALIL, OBEERAGAER (BFEIITAS) RAEIAFRHBLENGIERAITALIL, K
ZRMmH (QFEFTES),

o HRIEXRRMATRNS ., LT NN F/REIKTNE], RIRESBERE, TFE R THRASFA RIRE P PTIRE 0
HATIE R (RAEATARXZI) KT, FFTAR AR #ATIE R ST ZIER (RAT). B, R H L% ERE TR
BAaABZFR,

Ak

LRIEF (Fhdk) BN S BHH Ak ek G EME R AT HIR G HFTIE, TAERATHZRR S, OHEIL
K. BARBEARNFTOEE, RYPFRHOITERSAFTIMTAERSY, HELR (M5 E) A5 4 M
), AT E S @A AR I, A5 R RN TH R M RA AR e RIER (Fmdk) A TR 8] 7T A A3 (U
F BRI &) % 32C KO R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R KRS A BRI R ETAE, R ERIERIIZILE, #
WPl AR AR SR O A ERIEE () AN . ARSI I iElck B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

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



B0 e 3R4E

% R% R (6690 HK/600690 CH) G\ A% WM varasecurmes

PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBERS, £ETHEANIRE 500 5, SATHELN G A
MRS, BAT AN A% 205 45 d, BT AR ERIT RIS, HET R HEA MRS, KB
AR E 100 #50), Akt T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR K E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

W E: ERIER AR 8] EA F EIE S RAE6 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

FAR LB (FR)ARANINEAFBIEL AV ENGIEARBE L LT, 28 FTiEH 5 4 : AOKS809

£H: Rtk (£FH) ARNIAER4 R LEEEH (FINRA) AR, BAAL£EFRELALZRSHLEGTR, £
Ak 55T %5 4 : CRD#:298809/SEC#:8-70231

Mk LRIEHE (FAodk) H RN S BA H A e akE 12 EamM A YK AT HIR45FTIE, AR LM 5MF. 2N
3] M5 . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT AR b 95 228 T RAEAR ) 1 SARMRERAL: 210019 T IR X KPR AT IR 28 5 KTk KR A 2 18 &/
SREZmAL: 100032

¥,35: 86 25 83389999//% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

@ FdR4: ht-rd@htsc.com @ FdRfE: ht-rd@htsc.com

e L&

FY|TARE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARNR AT 18 5HRA % E 44 23 BREGRAL: 200120
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