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IR BT
i) B AR 4

FR2HAR
2025 4 A 18 A | ¥ EH A

A2 ] B Ak Gy, 2024 F &0k 60.84 12T (yoy+8.6%), 1a#4F] 9.21
12t (yoy+1.2%), 1=3dE4#] 8.60 12T (yoy+9.8%), Y3 &4 F|wkik T ik
Srbedh (9.34 127); 1Q25 ik 12.87 1zt (yoy+8.0%), V3#& 44 1.36
1L (yoy+2.8%). A4 &AM KA (1.32~1.46 127T). A4At5/ Tk
MIRIT HHEEIREANER, EHEFRSFA LS )?x@ﬂ’, i 2025 2 IR
tb+10%. 4525 F+RFH+R Z L, BARAADHSEHRE, N3] 25
FHH PE KT T34 1E. ROE 2% 3 T TrL3Ml, %4 “FEN” 4.

AHAFITLRR/THREEHEK, EHEFRSAFZHAEDHA

2024 Fna) EMRMNE R 5L F I FE 5, HEF, EeAFAHRRIAN
yoy+13.8%, £4)F yoy+2.5pp, EHiFH T HIE = EITEFrak, T k)X
AN yoy+10.3%, £ A1FE yoy+1.7pp, A& L ZA KR, LR 5%
ME KK, MR yoy+0.9%, £A4%F yoy-1.2pp, F&EX
FEE S LA RAE R, T HERBERRIKN yoy+9.2%, £4F
+6.6pp, ALK AT S bk S LA AR O B E%E%Hﬁ%*&i}v{i)\

B PR (£R):

B it (AR ) :
5 R IHE

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

5 R FR
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

FER F sk

SAC No. S0570523050003 liyalin018092@htsc.com
SFC No. BTC420 +(86) 10 6321 1166
B R # %
SAC No. S0570523120002  huzhi019072@htsc.com

+(86) 21 2897 2228
B®EA ) ¥
SAC No. S0570124070105 kangqi@htsc.com

+(86) 10 6321 1166

yoy-14.7%, %%M yoy-18.6pp, E & IAFILG M EEHm. HE SN Kxxip

RAEHEFERALRADA, KMNFAHT 2025 F7 9%k yoy+10%o B R ) 16.40
. KM (AR HE4 A 18 8) 11.23

HHETEARFRAT M, BARSIFEHERE T (AR FET) 18,898

4Q24/1Q25 3] ')31&?%7?']$ yoy-0.79/-0.54pp, &% F K~ H5RAKRMA 64 AFHARH (ARFET) 400.55

MEFY K¥rh. NS FEEdHmi e g, 4Q24/1Q25 A% MET 52 }‘%Wf?m (ART) 9.54-16.64

% (yoy-1.77/-0. 56pp) Ak 4454 ;—U{:rr,,«qe%ﬂ;lﬁ(yoyﬂ 98/+0.99pp) .« BVPS (AR ) 4.19

B HEERA. HFR AL, A o8] BA K&,

X BB EER F 5~ HAVE ST 8] BAVGE A A A

WIS R F], R/ T F AW e S A 2 R - —_— e

/8T 2024 F 11 A £ 20255 1 A 4wk = £ 05 : 1) 4 B NAIAS 100% 39 ##300

A, A ZRANNEEFLRFEIRSE . BHIR S4 SAF MXIRE-8 55 2) o

FMET T & 50 51%MAX, A 2335 5] /£ PCB AU AN IR 448 77 ; 3) . ) "

N 4ok % 3 N 84T % 5 R3] A ‘ \

W it TO%MAL, A Ry 8 S A 1T £ BRI 7 o AL WY,

18 TR BAI A A B AR (21/1 24 Aug-24 Dec-24 Apr-25

#EE A G A AT BRI RAE, £MIFA 5 2025-26 4 EPS T P ‘ P

i 3%/5% % 0.63/0.69 . it 2027 54 0.75 ©, =FHAH# CAGR FAR R : Wind

11%. Wind —Z 88T T tb 8] 2025 4 PE 344 25x, /5] 2025-26 F

ROE 2 # & T Ttb3{h, 45 2025 F 26xPE, BHArih 16.4 © (714 16.9

AT 2025 4 26XPE).

RIeT: FWMEE AR, LS5y KRR, GELSFEFmAE,

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E

BN (AR TET) 5,605 6,084 6,692 7,374 8,117

+-% 9.24 8.55 9.99 10.19 10.08

2B BN 84 A (AR T E ) 910.20 921.07 1,055 1,161 1,262

+-% 0.83 1.19 14,51 10.04 8.70

EPS (AR, RA#F) 0.54 0.55 0.63 0.69 0.75

ROE (%) 14.44 13.03 13.37 13.21 12.94

PE (1%) 20.76 20.52 17.92 16.28 14.98

PB (1%) 3.05 2.73 2.42 2.16 1.93

EV EBITDA () 11.91 11.80 10.32 9.00 7.79

CHR R N )AL, SRR RN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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B£&2: 2024/1Q25 /> 8] Ja &4 yoy+1.2%/+2.8%

ZXC AR A
B%&1: 2024/1Q25 /> &) E ik yoy+8.6%/+8.0%
(a7 1) (%)
7,000 - — N e [B] P38 3R (A %) - 30
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4,000 -4
L 15
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N )35 A ] e— ] 3 () - 120

2017 2018 2019 2020 2021 2022 2023 2024 1Q25

b SR A2

R

L ) SR AN

R

B%3: NIMELANERBESAETL B4 DRI
(%) (A7) . . .
60 - HELAE - - - - HEAAE 7000 - [ R s EHRESIRS m T 5 RELER
m T K 7K B S X,
50 - —//\,.\ 6,000 ~
0 5,000 -
4,000 I I
30
3,000 l I
20
emmmmTTTTTTT el - 2,000 - . .
1049 -7 b 1,000 -
0 T T T T T T T T Y 0 A
2017 2018 2019 2020 2021 2022 2023 2024 1Q25 2018 2019 2020 2021 2022 2023 2024
TR : N ANE, ERHR FA KRR AE)ANE RRAR
B ) 77 ) 8 &
E&5: (aiimiAg
# 2] T4 (%/pct)
4 2025E 2026E 2027E 2025E 2026E 2025E 2026E
ERTION FH R 6,692 7,374 8,117 6,707 7,354 (0.22) 0.28
PION £ % 9.99 10.19 10.08 10.29 9.64 (0.30) 0.55
A G A A 2.93 9.04 8.47 7.88 7.75 (4.94) 1.29
EHAEFR S 24.15 21.68 22.35 26.25 20.55 (2.10) 1.13
R 5 AR B A 3.47 472 3.79 6.59 5.67 (3.12) (0.95)
Tk K 11.60 10.59 10.71 11.50 10.60 0.10 (0.01)
7 2 & )R, 29.27 12.59 12.89 13.84 12.83 15.43 (0.24)
EXE % 50.08 50.04 49.82 50.11 50.10 (0.03) (0.06)
A G 50.92 51.05 51.16 49.76 49.85 117 1.20
EHAESRS 41.48 40.73 40.03 42.36 41.43 (0.88) (0.69)
R 5 R B A 67.79 67.93 68.04 67.82 67.99 (0.03) (0.05)
Tk K, 46.93 47.09 47.25 4754 47.70 (0.61) (0.61)
7 2 & )R, 42.88 43.36 43.13 44.42 44.93 (1.53) (1.57)
LS % 31.45 31.13 30.83 31.29 30.49 0.16 0.64
P AFALE % 8.98 8.98 8.98 10.67 10.67 (1.68) (1.68)
Ja &4 4] i HH A 1,055 1,161 1,262 1,090 1,224 (3.25) (5.19)
EPS 7 0.63 0.69 0.75 0.65 0.73 (3.25) (5.19)
FARIR: A8 A%, ERFF RN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



§ KN e SRIE %
f#yﬂﬂ*&yﬂﬂ (300012 CH) St .'.' HUATAI ;,ECUHITIES
T Eb s 8] 45 A
B&6: TN /LR

B AR PE (x) PB (x) ROE (%)
28] AR B ERAD b )4 iz 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
;g 002967 CH 19.75 115 28.32 23.91 20.71 3.15 2.88 2.77 11.15 12.08 13.30
FiRERER s 300416 CH 15.87 81 25.87 20.96 17.81 2.75 2.48 2.28 10.63 11.87 12.78
MK, 300887 CH 7.14 39 22.03 15.07 - 1.11 1.01 - 5.06 6.85 -
R | 603060 CH 6.54 53 18.56 16.93 - 2.30 2.09 - 13.09 13.11 -
B3 57 A 25 603127 CH 15.52 116 33.90 28.22 25.70 1.39 1.34 1.31 3.88 4.41 4.38
B AR 300759 CH 22.4 398 21.63 18.32 15.48 2.58 2.28 2.00 12.18 12.78 13.36
WAL 23.95 19.64 19.26 2.44 2.19 2.14 10.89 11.97 13.04
FHE 25.05 20.57 19.93 2.21 2.02 2.09 9.33 10.18 10.96
A A 300012 CH 11.23 189 17.92 16.28 14.98 2.42 2.16 1.93 13.37 13.21 12.94
E: 4% B ) 2025/4/18, TR 8] A A & 8 Wind — & M
#H#R R Wind, Bloomberg. % #& 47 J
B4&7: %A#A&MN PE-Bands B%8: &M &M PB-Bands
(AR ) (AR )
— ] A — ] A ]
28 - 38 1
g - [t - Foms
21 MR N -2 Neem=== L 45x 28 paar=!"TT7 P 8.5x
| i -
= = = 40x - 7.0x
14 30x 19 5.5x
25x 4.0x
7 _FN 9
15x 2.5x
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
FHRF: Wind, FRFR TARF: Wind, FHTR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 3
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RAEE 3,930 4,227 5,246 6,253 7570 BRMEA 5,605 6,084 6,692 7,374 8,117
b 1,451  882.73 1,964 2,406 3,739 LR A 2,911 3,074 3,341 3,684 4,073
B 1,586 1,980 1,942 2,380 2,378 FAAE Al 33.40 38.16 41.97 46.25 50.91
FeAe 3 R 66.48  103.25 8345  122.28 10418  #FdL %A 960.78 1,040 1,138 1,246 1,364
FAAT TR 2 37.12 32.44 44.07 40.24 5257  FEHEA 34359 37042  400.75 43423  469.86
A 98.62 10057 11591  122.80 14113 M5 %A (0.75) 401  (15.96) (26.22)  (36.93)
FARA T 691.71 1,128 1,096 1,182 1,155  #ERAERK (9.72)  (33.86)  (37.24)  (41.03)  (45.17)
B2 Lk g 4,819 5,226 5,243 5,254 5318 AMAMMEEHIE 14.99 157 157 157 157
KA 336.11 36477 47081  570.09  677.75 #H4MKE 71.15 46.25 48.77 51.43 54.24
sy 2,424 2,646 2,660 2,648 2,616  BLAH 1,007 1,019 1,185 1,317 1,447
A 16559  186.02  182.48  181.00  180.73  FkshKA 10.73 6.44 6.44 6.44 6.44
FAAE R T~ 1,893 2,029 1,930 1,855 1,844  FshE ok 6.91 5.70 5.70 5.70 5.70
= 8,749 9,453 10,490 11,507 12,888  AIMEHR 1,011 1,019 1,186 1,318 1,448
s 1,834 1,804 1,933 1,946 2,222 FR3AL 84.11 86.47 10651 11841  130.06
FEAlEE S 7.60 2.00 2.00 2.00 2.00  A#1HE 927.20  932.89 1,079 1,200 1,318
A IR B 883.40  818.42 1,031 1,008 1,247  JHEAMRE 16.99 11.81 24.46 39.19 56.22
A E A Bk 94317  983.74  900.20  935.68  973.74 3 FHA 344l 91020  921.07 1,055 1,161 1,262
ekt A4 49575  487.59  484.86  482.65  480.84 EBITDA 1,500 1,528 1,633 1,828 1,946
K 7.29 9.78 7.05 4.84 3.03 EPS(ART, AX) 0.55 0.55 0.63 0.69 0.75
H AR R 488.45  477.81  477.81 47781 47781
R A 2,330 2,292 2,418 2,429 2,703 EEMFE
VMR G 21385  247.46 27192 31111  367.33 4&#HFE (%) 2023 2024 2025E 2026E 2027E
A 1,683 1,683 1,683 1,683 1,683 mK#EH
FANR 42723 41425 41425 41425 41425  FEEA 9.24 8.55 9.99 10.19 10.08
B4R 4,195 4,949 5,831 6,811 7,888  FaAliE (1.46) 1.10 16.32 11.18 9.84
)3 B B B R R 6,205 6,913 7,800 8,768 9,817 VA 8] A1 0.83 1.19 14.51 10.04 8.70
RARAIRARE 8,749 9,453 10,490 11,507 12,888  FAHEH (%)

ERIES 48.06 49.47 50.08 50.04 49.82
ALRER e UES 16.54 15.33 16.13 16.27 16.23
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 14.44 13.03 13.37 13.21 12.94
2EEHAE 1,122 1,063 1,768 1,092 2,040 ROIC 20.79 17.86 22.05 22.39 26.42
A 92720  932.89 1,079 1,200 1,318 44
A7 18 #e 4 49236  504.04  462.64 53564 53472  KEAHE (%) 26.63 24.24 23.05 21.11 20.98
W45 R (0.75) 401  (15.96)  (26.22) (36.93)  # AfELE (%) (19.42) (9.52) (23.28)  (25.58) (35.91)
BAMK (71.15)  (46.25)  (48.77)  (51.43)  (54.24) A#E 2.14 2.34 271 3.21 3.41
FEFEE (265.17) (437.12)  398.19 (449.10)  406.64 & FHkFE 1.80 2.05 2.42 2.92 3.14
HezE s 39.91 10534 (107.51) (117.08) (127.51) ‘#iz#r
BREHRLE (844.55) (1,280) (418.13) (481.33) (530.67) EFKFAHFE 0.68 0.67 0.67 0.67 0.67
TALH (653.48) (691.03) (281.86) (317.96) (347.14)  FIKIKIKEHF 3.77 3.41 3.41 3.41 3.41
KB (74.00) 30.24 (106.03)  (99.29) (107.66)  EAHIKZE4HE 357 3.61 3.61 3.61 3.61
FAIF A (117.07) (619.03)  (30.24)  (64.08) (75.87)  HE¥AF (ART)
ERxEHAE (427.85) (362.16) (267.94) (168.80) (176.95) AWM (R ATHEE) 0.54 0.55 0.63 0.69 0.75
FE il 5.60 (5.60) 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.67 0.63 1.05 0.65 1.21
K 3.19 2.49 (2.74) (2.21) (1.81)  HRL4 = (RAHEE) 3.69 4.11 4.63 5.21 5.83
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (0.29)  (12.98) 0.00 0.00 0.00  PE () 20.76 20.52 17.92 16.28 14.98
A F AL (436.34) (346.06) (265.21) (166.59) (175.14) PB (%) 3.05 273 2.42 2.16 1.93

o 3 o 3R (149.68) (574.50) 1,082 441.43 1,333 EV EBITDA (4&) 11.91 11.80 10.32 9.00 7.79

VRIS NI 22 2

S
W
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I

2T B
AA, THE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE I R ZATANADAAE
Wy WA, ILERA R AR LI TIRS TR 69 BRI SR T £ K 69 & I B35 3 ) 32 AL AL AT 3R 8

— 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, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 &%

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



HUATAI SECURITIES

j ' KA 1
%A (300012 CH) )\ S5 1]} TR

A ETREEWE

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

o KM (300012 CH): A caetsfit (FH) AR S, HT 08 Ao/RHE KFKN 8] 5F B HA RN ) 8T %5
AAE 1%3R 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
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
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,
KB RGER (FEH) ARAHIT S,

(H-ZF2UEHRE

o PATITEFHE ., Rk, AR, P RKARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
RAANT o DI RAR KA G RIREFTIRB A AROIIE R RKAITAF AT XM 5 5. AEE PR AL “Ha %
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAIEA G B NAA AR RFFHH, LERALN
3] A AAT L S BN,

o MMM (300012 CH): 4 HAEARRAY A RS T 8l An/ R ELIKE A 8] 5F 5 F A AR A 8] — £ E@ILiE A
89 b fp) ik 1% A L,

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R A (LIETAES).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA AL FATIRE
HEATIER (AT XET) KT, FTRANHTEFIBFZIER (KAL) B, #FTHFLZEIRE TR
B FZFR,

Ak

RIER (k) AIRN S HA R G R aME T AT HR G FTIE, TAEFTATH RS, QL
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P 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 BRI &) % 32C K0T R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
WPl A BEF AR SR O A ERIER () AN, AMLEWH Bk Bk R Bay e RiE R (e
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFBERMIEREL, £E

Tk oE g i 100 454, & E T A AR A DAX 1550, Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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j#imlj*&imlj (300012 CH) dedhe | X .'.' HUATAI SECURITIES

FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)
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