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.' .' HUATAI SECURITIES

IR BT
HEwT

FRHR
2025 4 A 28 A | +E AR

2024 NS A E I 102.12 1 (yoy+3.69%), 13# 4% #1-5.53 12T
(yoy+44.29%), # AN pbaT k44 LR 747 5.5 2. 1Q25 £ MZ
J 21.77 1z ¢ (yoy-11.71%, qoq-11.81%), YJ2#4#] 0.03 e, FA&
R EALT . 2024 F) 8] ik ds LA R B I ADEN R AR B LA & K
Mg, fBNSMREAFBRLF LB LGZRDIEK (Yyoy+120%) FriFH
R E AT BIZR TR 5 RGT 2 MEARMAY 42 L, FH 24
FAFTMEER K, 1Q25 TR ILTH ZHMIEARLRZRERFE LR
B, BERELFRAFSEIFUNIE K, B2 2025 F, RANVAANNHE
EEBRAFTREOZRE KT EALFET, BARMN 1113 T, EHEN,

2024&1Q25 B : £ RV FIWshBAIEK, 1Q25 LA KA IR E

2024 G AFHE KA M L H Gk K EIIMA 4156 12T
(yoy+34.2%), # ¥ & & AF I NKE 20.6 12T (yoy+120%), %im#lid

Ak 4-#%3% £ 30.5 12T (yoy+13.16%), Az R 7k 4 kha T4 £ 25.6 1L
(yoy-17.57%). #lid7 &, 2F LG TMERHF LT EEFLA FEEH

K E A ERE T H 2.59pct £ 13.95%) . it # ARz 27 & 5% = 4245 A

BALM K £+ 4.2 12T, 1Q25, NETLMKARTHRE 21.77 L
(yoy-11.71%), 125 & LF W FME KE P o kTR E, NaaEf

ARk g, 1Q25 FHEAF 13.3%, [/ LIRS 6.1/5.2pct.

2025 B2 : HHRERBIRSY, HEFRRETFZR

Je B 2025 5, NS T FRAF LS A P REEK, AP b Rid RAPZ IR,
THTEEHEF LALLM BERETHAETTRER, 3£ £ ADAS
TR RBBREHRATEE 12 FEKE 8-12 . KM 2025 FFH L
FMNF PAT 35107, it B 24 F 20.2%42H £ 25 4 31.2%. b
ShN SRR R EL R AR T T E ARIVR. ATGHE AF AR IEAD,

B AN 5 A

FAVE KL N 5] 25/26 SFALNFAM 113.4/123.4 107, #7348 27 FALNFAM]
133.4 127, w1 T H#A0) 5% B ERARA, 25/26 F )3 84 F)E AN T8 18/7%
£ 20/3.71L7, #3327 £ 6.21C. £ F SOTP 4644, % F /3] 2025E
Kk 4% 36.5x PE (FTEb 8] 25.1x, M EE4F NS A EHAFHHK
FlaAe G NH B a9k E), LnHES 17.9x PE (FTHA 8 34E), 3t &k
25E 59.6X PE. B #=:# 11.13 (A4 7.66 T, & T X 5/43% & K 26.5/15.6X
25E PE, AT ZHAAERRToANSEE LA, HH “EN

RIeiRT: FHRBRE KT LERTAAY, HAReFILaidt ke,

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 9,848 10,212 11,338 12,341 13,336
+-% (9.95) 3.69 11.04 8.84 8.06
3 B BN 8) AL (ARTE ) (992.39)  (552.82) 197.73 368.61 621.65
+-% (1,169) 44.29 135.77 86.42 68.65
EPS (AR T, &) (0.94) (0.52) 0.19 0.35 0.59
ROE (%) (29.80) (23.44) 3.28 11.96 16.93
PE (1%) (10.86) (19.49) 54.49 29.23 17.33
PB (1%) 3.83 4.94 453 3.92 3.20
EV EBITDA (%) (101.63) 49.19 17.50 12.72 10.25

TR NSNS, RN

BE PR (ER):

B AR (AR ) :
7R WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036
AR KT
SAC No. S0570523090002 zhangyu@htsc.com
SFC No. BSF274 +(86) 10 6321 1166

R
tangshihe@htsc.com
+(86) 10 6321 1166

Lk
SAC No. S0570524090007
SFC No. BUQ838

A X

AR (AR ) 11.13
&M (ART HRE4A258) 10.17
T (ARTET) 10,774
6 A AFH B ARLH (ARTEF) 936.87
52 AMAEE (AR M) 6.19-14.26
BVPS (AR ) 2.06

BAHARR

—_— T

() %300

100
72
43
15
A M [
(14) +— D S
Apr-24 Aug-24

Dec-24 Apr-25

AR : Wind

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

Bkl BAEFRAHLRAFIHR T EHR

_ 2025E 2026E 2027E 2025E 2026E 2025E 2026E
AR® (BzL) 2021 2022 2023 2024 \euy newd (Newd I ONEWD  (NEWD (ER)  CEA)
A A A A RE) (BE)  (BE)  (RE)  (RE)
B 10557.9 10935.4 9847.7 10211.6 11338.5 123410  13336.3 11375 12261 0% 1%
Al 402%  3.6% -10.0%  3.7%  11.0% 8.8% 8.1% 0.3%  -0.6%
PYTYY 2669 3504 3097 4156 5582 6698 7769 5257 6259 6% 7%
Bl 135.1% 31.3% -11.6% 34.2% 34.3% 20.0% 16.0% 24.4% 19.0%
LA 228%  301% 20.7% 17.2%  21.4%  22.5%  23.0% 231%  24.2%
LS 4946 3576 3106 2560 2176 1958 1763 2460 2299 42%  -15%
Rt 289.2% -27.7% -13.1% -17.6%  -150%  -10.0%  -10.0% 83%  -6.6%
LAE 6.0%  41%  1.8%  3.7% 4.0% 4.0% 4.0% 25%  2.5%
B 4 1159 2441 2696 3051 3204 3364 3532 2072 3121 8% 8%
A -11.8% 110.6% 105%  13.2% 5.0% 5.0% 5.0% 5.0%  5.0%
LAE 06%  50%  43%  4.2% 5.0% 5.0% 5.0% 5.0%  5.0%
AL S E 1785 1415 949 444 377 321 273 686 583 35%  -35%
Fll  -345% -20.7% -32.9% -53.2%  -150%  -15.0%  -15.0%  -150%  -15.0%
LA 04%  04%  0.4%  0.3% 0.4% 0.4% 0.4% 0.4%  0.4%
a5 1 112 93 992  -553 198 369 621 241 397 -18% %
EX N
LAE  96% 121%  83%  92%  12.7%  142%  15.3% 125%  14.1%
W% ME  84%  105% 13.8% 12.9%  11.8%  11.3%  10.6% 112%  11.1%
2 4 A 1.1% 0.8% -10.1% 0.5% 2.1% 3.2% 2.1% 3.2%
FA KRR : Wind, 4 &4 5 0

B%2: BAIEF SOTP &%

V3 54 A iH
(7 A)

1BAR 4 A %

A% (2025E) 10.59 11,218 5,582 307 5.5% 36.5
fikiz &7 4 (2025E) - - 2,176 -141 -6.5% -
K R 3% 0k 4 (2025E) 0.54 573 3,204 32 1% 17.9
11.13 11,791 11,338 198 1.7% 59.6

£ 20255 4 A 27 B EJE A 105,939 7 i M EBLFELEZTHFERLS, LEFT RN, RS F 2 A F 44

NAEAEH &
2 Wind,

B %3: Traaaik

& A Bl HA1HE¥E ROE P/E P/B BHEHD
NaALfE  (ARFRLR) (RXHFHEF) (YTD)
2025E (Wind—Z #1%3) 2025E  2026E  2025E  2026E

A A g
2383 HK  #FFAFHAH 661 65.1 12.8% 26.8% 12.3% | 18.4 15.5 1.4 1.2 -5/5%
002273 CH K& k& 260 18.7 23.1% 24.1% 12.7% | 20.4 16.9 2.6 2.3 -15.8%
603297 CH sk # £ 5 95 85.8 42.7% 56.9% 14.9% | 29.1 22.0 4.3 3.7 -8,5%
300790 CH Fm k3 80 21.4 22.2% 40.3% 11.9% | 315 23.9 3.8 3.4 12,3%
688127 CH 4 k3 95 23.6 44.0% 65.1% 18.3% | 26.2 21.0 4.8 4.2 -12,8%
FH4E 25.1 19.9 3.4 3.0
8o A RT3 ‘
002241 CH & 7R ALty 735 21.0 4.7% 33.3% 9.6% 20.7 16.9 2.0 1.9 -18,5%
600745 CH 1] # A 4% 404 32.4 -0.8% 184.8% 6.0% 16.8 12.5 1.0 1.0 -16(4%
FHE 18.7 14.7 1.5 1.4
S L EXT S E L
603341 CH A4+ 183 39.3 11.7% 75.1% 14.0% | 20.8 16.2 2.8 2.4 -16.0%
002384 CH # L% % 431 25.3 16.9% 165.5% 13.3% | 15.0 11.9 2.0 1.7 -13(4%
348 17.9 14.0 2.4 2.1
T WA e TE AR PRI Y] IR A5G — 35, 78 F e —H [ 7o 2
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B&4: B4l®-F PE-Bands B4%5: B4lE€-F PB-Bands
(AR ) (AR )
el e BHele T
25 4 23 -
12 w ----- 30x 174 Ba=-==~ TV eaea. 5.5x
0 T i y " " - - - 25 - = — 46x
g 1
- " 20 3.6x
(12) - L — %
y_—_'__:rz 15x . 2.7x
(25) - .- 10x 1.8x
(37) - 0 . . . : :
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
AR Wind, 545 TR : Wind, £ HFR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3



B0 £ RIE %

B4 F (002036 CH) ) S MM ciarai secummes

Z A

gl L ¢ 8 FliE %
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 7,041 6,675 7,635 7,465 8,838  FaMA 9,848 10,212 11,338 12,341 13,336
b 1,832 88541  983.12 1,070 1,156  FkAA 9,031 9,273 9,894 10,590 11,303
B 2,755 2,687 3,356 3,221 3,886 AL Al 25.66 27.69 30.75 33.47 36.17
FeAe 3 R 179.47 27.25  202.28 4755 22243  FLHA 50.92 44.50 49.81 57.27 59.53
FAAT TR 2 263.72 19313 33652 22752  388.65 HHFA 44190 47071 47622  493.64  506.78
HH 1,732 2,292 2,420 2,287 2,809 MHEEA 30224 33433  353.36  371.34  382.97
FARA T 277.87  590.33  337.02 61250  375.72  #EAAAHk (306.45) (300.51) (113.38)  (37.02)  (40.01)
Bl Tk g 8,238 9,414 8,990 9,141 9,280  AAMMET K E 0.00 0.00 0.00 0.00 0.00
KIBF 938.28 93248  928.84 92483 91854  #AAME 7.12 (2.45) 18.49 7.72 7.92
sy 3,795 4,053 4,093 4,078 4,041  EBLATH (1,049) (653.43) 10110  394.89  670.49
A 1,197 1,511 1,692 1,870 2,021 FRIMEA 1.13 4.46 2.58 2.73 3.26
FAAE R T~ 2,307 2,918 2,277 2,268 2,309  FLIEH 26.67 6.98 10.19 11.83 11.58
0 15278 16,089 16,624 16,606 18,128  FIHMEHR (1,074)  (655.94) 9349 38579  662.16
s 7,979 9,123 10,057 9,882 10,933  Fiigdt (14.44)  (34.47) 3.61 13.46 27.83
FEAlEE S 3,702 3,569 5,167 5,368 5646  AAHE (1,060)  (621.47) 89.88  372.33  634.34
A IR B 1,524 2,787 2,867 3,184 3275  SHMEAME (67.60)  (68.64) (107.85) 3.72 12.69
A E A Bk 2,753 2,767 2,023 1,331 2,012 V2 EAEN 54 A1 (992.39) (552.82)  197.73  368.61  621.65
E LRk 3,742 4,315 3,827 3,611 3,447  EBITDA (181.31) 402.14 1,106 1,506 1,869
K Ik 1,432 1,960 1,480 1,261 1,099 EPS(ARKF, %K) (0.93) (0.52) 0.19 0.35 0.59
HAudE R A 2,310 2,355 2,347 2,350 2,349
R4 11,721 13,438 13,884 13,493 14,380 EEMEiE
VMR G 746.64  469.92  362.07 36579 37848 4AHFE (%) 2023 2024  2025E  2026E  2027E
A 1,069 1,059 1,059 1,059 1,059  RK#H
FANR 1,282 1,236 1,236 1,236 1,236  FLMA (9.95) 3.69 11.04 8.84 8.06
B4R 560.03 7.44 97.32  469.65 1,104  FaAliE (1,640) 37.70 11547  290.60 69.79
)3 B B B R R 2,810 2,181 2,379 2,747 3,369 )3/ AEA 54 A1 (1,169) 4429 13577 86.42 68.65
R A AR S 15,278 16,089 16,624 16,606 18,128  FAIRH (%)

EXIES 8.29 9.19 12.74 14.19 15.25
ALRER EEIES (10.76) (6.09) 0.79 3.02 4.76
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE (29.80)  (23.44) 3.28 11.96 16.93
Z2EEHAL 210.26 34517  997.03 1,553 1,482  ROIC (10.41) (4.21) 3.77 6.97 9.24
A (1,060)  (621.47) 89.88  372.33  634.34  #tk#eH
718 e A 675.98 800.61 750.95 845.35 929.98  # AN E (%) 76.72 83.52 83.51 81.25 79.33
%% R 302.24 33433 35336  371.34 38297 A atkiE (%) 194.13  322.06  300.08  257.71  213.49
#F MK (7.12) 245  (18.49) (7.72) (7.92)  HEAkE 0.88 0.73 0.76 0.76 0.81
FEFEE (163.31) (493.79) (175.25) 3.80 (436.10) &HE 0.61 0.43 0.46 0.48 0.49
HezE s 462.46  323.04 (3.42)  (32.26)  (21.33) HiE#H
B EHALE (1,752)  (1,457) (330.68) (979.58)  (1,077)  EFFAH4F 0.65 0.65 0.69 0.74 0.77
KA (1,733)  (1,359) (515.92) (889.10)  (1,044) Rk A E 3.33 3.75 3.75 3.75 3.75
KB (0.70) (1.00) 3.64 4.01 6.29  BATKHEHE 6.87 4.30 3.50 3.50 3.50
Az e (17.34)  (97.16) 181.59  (94.48)  (38.52) HmHi: (AR )
ExEHAE 1,054  531.30 (568.65) (486.32) (318.95)  ARMUMi# (R ATHEE) (0.94) (0.52) 0.19 0.35 0.59
FE il 239.66 (132.54) 1,598  200.83  278.24  HMZEALA(RHHE) 0.20 0.33 0.94 1.47 1.40
LT 120.26 ~ 527.77 (480.33) (218.60) (162.55)  HMx A (RATHEE) 2.65 2.06 2.25 2.59 3.18
A3 4G o (4.79) (9.19) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (12.32)  (45.41) 0.00 0.00 0.00  PE (%) (10.86)  (19.49) 54.49 29.23 17.33
ERES NS 71158  190.67  (1,686) (468.54) (434.64)  PB (1%) 3.83 4.94 453 3.92 3.20

DA 3 o iR (487.76) (571.81) 97.71 86.93 86.29 EV EBITDA (4&) (101.63) 49.19 17.50 12.72 10.25

VRIS NI 22 2

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 4
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I

DHTIT A
AN, WAL, KT, HHE, ZIEARRETE RGN EEARRT AT ARG IER REATAGNIAZTRL; K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR 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

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 IER RILTARG M A . MAR TN TR 2B AERA
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

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEAE, HBOFRFE BN H 09 BARIRIT B89, MHRUABRFREF K, LIRS TR E P A4
ABTRB. BT HEE AL FIERAFHFRRIN, FREZBAERNARENE, REARIRSE A M T XA
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RADIIERZTARK B @R 0 kREH ALK

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALFT T 69 SRR AFAE I, 54T P BT T =T e &AL T 48 9 09 MB3%, AR TILT R 2 2 E#
o) I TR & =1 4R,

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 A/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E B AT, AT VAR ARG L 53R T Re iR 2l 5 AIRE P 89 & SR — BRI R R BT 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,
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
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EH-ETREEWE

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

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o NMITHAL., KF. HEERARIXALHF RI2E AR E TR AT IEARZAITANZEAR TER .
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA Z LT HoMITEI R ER R o S ATITARIE B RAE RO HEARB AN B AL /) KT F B, S5k 8 N a4~
ATk S 0900 N

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRNBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, FART F S @ R AR DL, 36 KA AT R AT R R IRE . AR (k) AR 8] 7T AL A AR 4E (0
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI 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 il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E
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