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LA RBRRF, BT RERR

SR EE
E 55 B

E R
202544 A 01 8 | +EA&#%

8] 24 F R AN 813.1 7 £ T (yoy-20.7%) . %5 4% 1530.3 7 £ 1 (7
A E 45.5%), LR T RAFAE (AN %54 1302.9/427.6 77 £
), ERBAA NS FAIRX AL E AT AT EINTIE, &hon 8
T i InterVapor 3 & M 4% VAR & 34 7T Btk o 4 8] 24 F SN yoy+29%,
AT HERRE, 8] 24 FEAEH 75.5% (yoy+5.0pct), /5] = o
B A TARA Fdfeit, o) A E—F R, FEFRANT L EER
TR A, AR E A E RS, AMNAF A LS 25 F
FAAlERE, B CENT PR

B BRLREHAM: RINER TAEBUTRBRER, FERPRE L,
FAVIEM N 8) 58 75 Bp B 464 = 30 24 AN R Lok A T i, 120 3) % 2%
FHAMF B TAEESRA, ©.48: 1) InterVapor: #.Z 24 F KO A
M 200 RERZARXA, HXFETELER 30 NE 0Tk BER £
2NEMFEAERELZ. 2)“FR” FE: FABRARERMGFMFF,
HRE 24 FREC Rt 2 MU 7200 4], F AL E 304N E T ERIAKBER ;
3) BroncTru &4 §4: RZE 24 FROCALEA 0 M TEIAKLUHER,
B A M 25 SFAANAEREAR £ & R E R AL R K,

OO feRE S

.' .' HUATAI SECURITIES

BITFR (£K) :
B ARH (B F) :

5 R RE

SAC No. S0570516120002
SFC No. BFI915

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

A KH AR
BARM (%) 1.53
AN (B REA4A1H) 0.94
T (BFAET) 495.57
6 MAFHERLH (BPEF) 1.21
52 Al EE (B W) 0.46-0.98
BVPS (% 1) 0.32
B ASR
— P HESB

(%) 162 443

65

44 ,

N
23 w
1

BEEF S BHIF 25 FRIUANETDHE KPiE (Zapr'-24 Aug-24 Nov-24 Mar-25
AN A B L7 5 24 FUNFIRAPITR, ZRETLFREES
MREFREELEFRRARET A SN IRG AKX T AMRL
H M o N8 REE A ISR RR, £ E* LungPoint
#= LungPro M3} 41 & 4.6 F OM23 4= 3Q24 B R34k, B2 25 F, ¥ &
NEBREFRTHEFNES, ZMNAEFGHREANFEE KDE T@EK,
o RAA FHRE, BEBESmiERE
1) RF-Il: BA-FMEas7, £ ETATERRIDLE RO T 8M24 X4, A3
HRHEF 25 BN LT HBHA LI, 2) TLD: AT COPD &7, #
E 24 SFROAEM20 RERTREZNDLFY, At T 26 52
R IT, 3) 2 AREEFRFRAMNEA: BAT& T T Hh .
B A 5 1A
BE AT LR FEMY RS R E, A KA LG KZ R A, FHik
AV A4EH) ZA) TN LR AR TR, AT 25-27 4 FE £-128/-35/93
7 £ (2526 FAT{4 46/55 £ ). & F DCF &9 B4-#A 1.53 #Hh
(WACC: 12.8%, K& KkFE: 0.2%; MR LK TFHFTEHN 1.07 HF).
RIEART: oS T et B REMA, THEFmE], BOBRRARKK.
ZERANBARE AL
S EE 2023 2024 2025E 2026E 2027E
BN (ELBT) 10.26 8.13 11.81 16.96 21.87
+-% 8.95 (20.71) 45.30 43.55 28.94
V3 BN B4 A1 (LB R) (28.09) (15.30) (1.28) (0.35) 0.93
+/-% 0.20 (45.52) (91.61) (72.94) (367.20)
EPS (£, ®###H) (0.05) (0.03) (0.00) (0.00) 0.00
ROE (%) (14.09) (8.63) (0.76) (0.21) 0.56
PE () (2.25) (4.12) (49.13)  (181.54) 67.94
PB (4&) 0.34 0.37 0.38 0.38 0.38
EV EBITDA (#) 0.64 (1.37) (51.28) (15.22) (7.83)
TR AR NE RSN
BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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B A TR B AEE

KAV N 8] B AR H4E B DCF A E 7 ey KM AT 44, 24 F:

1. Zlolan: FEE NTLIEE ELEMHRN 8] = B E D AR NS G 4% LTt
HA, RNV 25-34 SF % & BAEM B NI 3R TN

2. EAIF:ARIEN 5] 24 F 52 IR LA R AR BN 8) 6 LA S BT R A, KA 25-34
FON 8] S A FFM

3. HEHRRERA R RE: FEN AR T SR A TGRS T, &
11 L8 25-27 F45& 3 A E RHF L B R ETN ;BN 8] TN KRR AR B, AHE R E
YRR ARS8 3% ELALAR 2O iR B IL, HA1TF 8 28-34 F 4 E A E R,

BA1l: BAFAAER

2025E 2026E 2027E
AN

WEF (AFEL) 17.0 21.7

WEE (BFEL) 11.8 17.0 21.9
T (%) -31% 22%

F R A

WEN (AFEL) 2.9 35

WEE (BFEL) 26 3.4 4.2
T (%) -13% -4%

HELA

AR (BF L) 7.5 9.4

W (BFEL) 71 8.5 9.8
T (%) -5% -10%

FE%A

WEN (AFEL) 6.5 7.8

W (BFEL) 45 6.1 7.4
T (%) -31% 22%

FEER

AR (BHF#EL) 4.8 5.4

W (FFEAL) 47 5.1 5.2
T (%) -1% -6%

4408

WEN (AFEL) 0.5 0.6

Wi (FHEAL) (1.3 (0.3) 0.9

oAt RN

Bk2: BHESF: AdEIRER DCF 44 GAEA)
2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E

EDIZIIN 13 17 22 27 33 38 42 45 47 48
Yoy 27.0% 30.7% 27.2% 25.8% 22.1% 14.9% 9.9% 6.1% 4.8% 3.4%
EBIT 5 1 1 1 1 1 1 1 2 3
Yoy -82.5% -114.1% 17.5% -0.9% -22.8% 10.0% 40.7% 52.0% 43.2% 35.1%
R R IR REES 37.7% 4.1% 3.8% 3.0% 1.9% 1.8% 2.3% 3.3% 4.5% 5.9%
EBIT*(1-t) -4 1 1 1 1 1 1 1 2 2
+ A7 18 B A 2 2 2 2 2 2 2 2 2 2
TiEFEER 1 -1 -1 -1 -1 -1 -1 1 -1 2
AL -2 -2 -2 -2 -2 -2 2 3 -3 -3
i g AL RLE 6 0 -1 -1 -1 -1 1 1 0 1
TR : R RAN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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B43: ¥HES: §wAeR DCF 445 GRES)

(7 £7) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E

ERTION 12 17 22 27 32 35 37 39 40 43

YoY 45.3% 43.6% 28.9% 24.8% 16.2% 10.1% 6.2% 5.2% 3.7% 5.6%

EBIT -1 0 1 1 1 2 3 3 4 6

YoY -92.2% -80.0%  -541.7% 21.3% 3.7% 51.8% 28.7% 26.5% 24.2% 48.1%

&ALHT AL F -10.0% -1.4% 4.8% 4.6% 4.1% 5.7% 6.9% 8.3% 10.0% 14.0%

EBIT*(1-t) -1 0 1 1 1 2 3 3 4 6

+ 4718 B4 2 2 2 1 2 2 2 2 2 2

FETeT -1 -1 -1 -1 -1 -1 1 1 1 -1

Ak -1 -1 -2 -2 -2 -2 2 -2 -2 -2

A AL RAE 2 -1 1 1 1 1 2 2 8 5
TR RR: ERTL

B %4: DCF #4h: BB bE4%
DCF %4 AT AEE  ARUAER 1B IR H Al

A HAERIE (BHEL) -8 4 AL 15.0%

AMALRLE (BF £ 5 40 B ARAR T AT 10.0%

KA HIALRIAML (AHEL) 2 13 N7 1.6

dEmE (BFEL) -7 18 AAdkHEFE 2.9%

HRe (BHEL) 79 86 A 6.6%

REMEL (BF £T) 72 104  REFRRA 13.5%

HRAEME (EL) 0.14 020 fHFARA 8.0%
BB H AR 6.8%
WACC 12.8%
KK E 0.2%

KRR AR LTAN

B£5: NHFLMARFWERFR BA6: 28 FAREERL

(BH£R) (BA£R)

DR PN

yoy

0 - : : : : :
20 - - 250% —. . . LI
153
L 200% 50 | 319 280  -281
l -48.2
15 L 150%
(100) 1
9q 103 - 100%
10 { g1 8.1
L 500 (150) 1
L 0%
5 3. (200) -
L 500
0 - L -100% (250) - 2358
2010 2020 2021 2022 2023 2024 2019 2020 5021 2022 2023 2024
FARR: AAnE, EEFL FARR: Aand, EEAR

1) B A B RATMG R, 7Bk TR WL A AR E, 575
fi)ﬂ‘ﬁﬁﬁ%iﬂxﬁi, m‘ll/ﬁ\ﬁm/i&‘f%’fi’fikd’%']ffféo

2) THEE MBI, 4o RN RRA BB T HTEF, RIAT LR REALYFT
AL, TREETFEG BRI FHEET LG TR,

3) BOEHERARRROAE ., RRMETLEF WA, BEHSERARGREAS, T
ReFE N A mIGE AR, P EBRSK RS RGEEER, dmxtn sy EE e
VS W AR

S
At

A7

B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 3
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B%7: #i¥EJ5-BPE-Bands B%8: #EJs-BPB-Bands
(#&H) (& H)
— ¥ EJ-B PHETF-B
3 4
2 34 Am--e.. | emee-- 0.9x
= = = 0.7x
. N 2 0.5x
0.3x
1 4 1
0.2x
0 T T T T T 1 0 T T T T T 1
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
KA kiR: S&P. EFH R FA R S&P. R
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 4



ZHEJ7-B (2216 HK)

KN 1
Wby ERIES

Z A

FliH % AERAFR
25 (ELEF) 2023 2024 2025E 2026E 2027E  &itF A (RALEA) 2023 2024 2025E 2026E 2027E
EX TN 10.26 8.13 11.81 16.96 21.87  EBITDA (26.29)  (13.39) 0.42 1.37 275
B AR (3.03) (1.99) (2.56) (3.39) (417)  mERA 0.08 0.08 0.10 0.1 0.12
LA)H 7.23 6.14 9.25 13.57 1770  BERALFH (6.36) (0.97) 1.04 0.52 0.60
R RS R (11.49) (8.49) (7.09) (8.48) (9.84) At (0.00) (0.00) (0.00) (0.00) 0.00
2% (29.08)  (18.74) (9.22)  (11.19)  (12.68) Ak 0.17) (0.08) 40.60 (0.22) (0.23)
S AEA N F 5.22 7.27 7.27 7.27 721 BEEHLLR (32.73)  (14.37) 42.16 1.77 3.24
W4 A A 4 50 (0.08) (0.08) (0.10) (0.11) (0.12)  CAPEX (2.42) (1.30) (1.36) (1.43) (1.50)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD 0.00 0.00 0.00 0.00 0.00
RATAIH (28.09)  (15.30) (1.28) (0.35) 093 HEEEAALLR (2.42) (1.30) (1.36) (1.43) (1.50)
AT L (0.00) (0.00) (0.00) (0.00) 0.00 fhHHmE 0.00 0.00 0.00 0.00 0.00
VR FRE (0.00) 0.00 0.00 0.00 0.00 MHEMWE 0.00 0.00 0.00 0.00 0.00
J2 & A (28.09)  (15.30) (1.28) (0.35) 093 RAMKE 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (1.72) (1.82) (1.60) (1.60) (1.71)  HeETEHRLIR 0.00 0.00 0.00 0.00 0.00
EBITDA (26.29)  (13.39) 0.42 1.37 275 BAEHALR 0.00 0.00 0.00 0.00 0.00
EPS (£, £X) (0.05) (0.03) (0.00) (0.00) 000 AALLH (35.14)  (15.67) 40.80 0.34 1.74
EX EP 106.76 83.56 46.47 86.27 85.62
ICE K R 11.95  (21.34) (1.00) (1.00) (1.00)
x = Atk ES S ¥ 83.56 46.47 86.27 85.62 86.35
2tEE (EALBF) 2023 2024 2025E 2026E 2027E
s 4.71 3.60 3.60 3.60 3.60
SR Hefe B4R 11.27 8.82 8.28 8.33 8.34
Ao ANLFN 83.56 46.47 86.27 85.62 86.35
HAFED T~ 73.11 92.90 52.61 52.61 52.61
ERSFE~ 172.65 151.79 150.76 150.15 150.90  JkHFIEAR
B &% 2.40 1.28 5.42 6.05 6.65 &LitFE (1) 2023 2024 2025E 2026E 2027E
R~ 8.97 7.71 2.82 2.01 120 HK#E (%)
AR T~ 11.79 15.12 15.12 15.12 1512 FRKA 895  (20.71) 45.30 43.55 28.94
ERPFE 23.15 24.11 23.36 23.18 2297 A1 (1.20)  (15.06) 50.68 46.66 30.45
¥ 195.81 175.90 174.12 173.33 173.88 Al 025  (45.67)  (92.23)  (80.00) (541.68)
A IR B 7.34 5.34 5.85 6.41 7.03  HAlE 020  (4552)  (91.61)  (72.94) (367.20)
FE Ol e 1.13 0.32 0.32 0.32 032 EPS 020  (45.52)  (91.61)  (72.94) (367.20)
A 5tk 0.68 0.76 0.76 0.76 076  BAIRAHLE (%)
B A 9.16 6.42 6.93 7.49 8.10  £AlE%E 70.47 75.50 78.29 79.99 80.93
KMtk s 1.22 0.00 0.00 0.00 0.00  EBITDA (256.31)  (164.71) 3.55 8.07 12.60
HAe KA 4 0.05 0.00 0.00 0.00 0.00 A% (273.92)  (188.21)  (10.87) (2.05) 425
KA R 1.28 0.00 0.00 0.00 0.00 ROE (14.09) (8.63) (0.76) (0.21) 0.56
A 0.01 0.01 0.01 0.01 0.01 ROA (13.45) (8.23) (0.73) (0.20) 0.53
CE JEX 185.36 169.47 167.18 165.83 165.76  BHiEh (1%)
(&3¢ 185.37 169.48 167.19 165.85 165.77  H QB E (%) (43.81)  (27.23)  (51.41)  (51.43)  (51.90)
VMR G 0.00 0.00 0.00 0.00 0.00 FEAE 18.85 23.65 21.76 20.06 18.62
B 185.37 169.48 167.19 165.85 165.77  @&FHE 18.34 23.09 21.25 19.58 18.18
BiEkS (R)
SR ERAEE (K) 0.05 0.04 0.07 0.10 0.13
AR RLACK 3K B 4 R 375.24 444.72 260.57 176.30 137.22
SRR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 819.15 1,146 785.91 650.52 580.16
PE (2.25) (4.12)  (49.13)  (181.54) 67.94 B RHK 535.42 750.65 505.23 381.75 310.69
PB 0.34 0.37 0.38 0.38 0.38 A& iHHRAY 91.50 49.07  (20.11)  (92.46) (132.25)
EV EBITDA 0.64 (1.37)  (51.28)  (15.22) (7.83)  #FRARIR (1)
M aE (%) 0.00 0.00 0.00 0.00 0.00 EPS (0.05) (0.03) (0.00) (0.00) 0.00
AMALRKEE (%) (55.03)  (24.59) 0.16 0.71 291 ARAFE 0.35 0.32 0.32 0.31 0.31
FIPNIPNC NI S X l
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 5
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I

2T B R
AN, RE, ZHIEA ARSI R DI SRR BT 5 AT AREGIE R RAATAGAAZT L HAE, IAERKR
F AT AR T FR A 09 B AR DS BT & 2R 69 & I AL 4 S 1] 42 B 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%, 6
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FHE5-B (2216 HK) L Ly ERIES

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
HBELFALTS “£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.

*E-EXHERE

o PHTIFRE AAFADKAEH TI2MEFRE T RAAFRGIERRRITANSEAR . EF KM 2ATF A4 XA
+ 5 KWL TR BAIATR O IEF R ARATAF AT XM A5 . AWEF TR AN “axXAE” @46 FINRA X
TAATITEI KIER R o 2 HTIRARIE £ J il 5 09 BRI NAn AR 7 AT #78, @ 4E0R B 4 8] J T ARAT Mk 4 890N

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P di & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GHEREAMA (BIEMES) RRIEFFTMELEN)GIERITATR, OER
FAMGE (RIETER),

o BRIEFMMA RG], LT nafalRAFKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, AR RN R R AR B RAIEFR (Fmdi) A MR 8] 7T R a4k 3E (W
R &) % 32C WM E R A AL F AR E NS & A RIENE LK. AMREEATRTS. %
BRFHFIIAILTZEER, LRIER FIR) AIRN S T3 RIRE N BRI EETAL, R EBRIERPEBIE, F
BZ BB e AW RIR LB DL ERIER (Frm) AN RIBEGIH MBS B ik 2 Bay e ik (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, AATHEEN DL 225 14, LT HE LN BRIRIGH, $ETHLEASBRFMNEAEH, £B
AR A G 100 #540), Bk T

iR

B FUHIT LA 2 HARARL A
PRk AR EREALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: A4 R R R ) E-15%~5%Z 1]

Fd: AN TEE 15% AL

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

RIPR: METRETAFRELEZCEAAN. HTERRIFERRBEIZFIERAR/ R S MR AGF 5 HANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 7
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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
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