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AP AY R A 2024 4 B 1Q25 A%k :1)24 5 52 L8 b d N3 B4 F) 485.4
12119.1 127, B H+7.9%/+17.8%: 2) 1Q25 52 I8 Ak N /)3 &4 4] 121.9
1213.2 12 7., Bl Hb+9.3%/-22.2% . 24 5 )3 8 4 A& F KAV (21.0 2 ),
FRHEZNEERS TR 1) RO RB IR, M TF R, Tk
AN TAIT: 2) N8 KW E4MNEAD K. ED 25 F, ZMELFAF)
BIHRNEEZHMTR, HEXTARXEFERA. Tk ask, Ri&e
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.' .' HUATAI SECURITIES

BFIFR (£H) :
B AR (AR ) :

5 R DA

SAC No. S0570516110001
SFC No. BCG366

shenxiaofeng@htsc.com
+(86) 21 2897 2088

FRASH
gengdailin@htsc.com
+(86) 21 2897 2228

BAEA
SAC No. S0570124070117
SFC No. BVZ964

L9 ¥ T3
BARM (AR ) 9.69
HEN (ARP HE4A258) 7.14

HEF @, 24 FHRBITLRA215%WFILHR, N bFRAkBLEFE THORTID 20,700
237.83 {Lfh, FIIL+26.1%, £@AF ML= (pa/maaspa: O AEHIKER (SRR o
29.8%/25.3%/12.6%) . HA&7r @, 24 /2 AHANFLTE 12.3%ZE 201 gyps (s ) 7419
T, Mg RFATL (b @/ BT/ P8 +3.2%/-5.0%/-6.3%/-8.1%); 3%
e 23 (RH-10.1%) #hisfetas ko (AERR: BRWE A, NAME) mhr R
$B2RALERL, $ELARA ) e
24 ., NG EERATH 144%F 1.85 ©, K PHiEERARL TR 24 o
21.9%., %22 AF i 206% % 0.17 T. mABH T FHhiL, THET 14 hah
H AT B AN A RIS IR A BB R, BB R K @i R E A 4
BRI RRE, BIREMmAa R, AHEAERAGRANHELEZLE, B~ @ VLY
REA RN E, 24 55, WA ARELT ¥ 13.9%% 19.8 12T, w y
Apr'—24 Aug-24 De(l:—24 Apr'—25
—FEMARLHE, LARRLTHE —
1Q25, A S “UNRE” LY, HFRIL+229%F 60.8 /o4, sa, Wi
BT ATk (T +21.6%). HHMFEIH-10.0%% 1.98 T, ik
KF47k (4rik: -8.8%). {2384 #1RH-22.1% % 3.2 124, Bk A
Rl H+12.4% % 1125 10, {232 AFEFk-2.6pct, KE: 1) 24 55K 1A
KA KPS LTIRE, FRRRBTHEAE; 2) 5B GFEEFN
R H; 3) 25 Fuhk T H T E AL,
B A 5 1A
HAVTF AN E) 25-27 HF 9384 AN (-14%. -16%) £ 21.9 e, 24.4
o7, #4827 FHNME 26.0 2, TR E BT LE S k], 4
HHARE, LFN3) 25 F 12.8x PE (TEb 3 Wind —& 4 12.8x;
1A 25 F 13.8x PE, TREZRAFTLEAFPRERE B R TIT), BAFRHN
9.69 7. (AL 12.18 L), “EN” iF%.,
RIeHR T AT IR AR T A o A RAKT A, Masst4 Bk,
2ZE AMFAR S BA
S EE 2023 2024 2025E 2026E 2027E
BN (ARTET) 44,983 48,543 51,487 54,748 58,117
+/-% (5.17) 7.92 6.06 6.33 6.15
2B BN 84 A (AR T E ) 1,625 1,914 2,194 2,514 2,759
+/-% 9.58 17.77 14.66 14.56 9.75
EPS (AR, RAHHE) 0.56 0.66 0.76 0.87 0.95
ROE (%) 8.54 9.46 10.04 10.60 10.72
PE (4&) 12.74 10.82 9.43 8.23 7.50
PB (4&) 1.08 1.01 0.94 0.87 0.80
EV EBITDA (%) 4.55 4.07 3.19 3.11 2.00
T RR: NE AL, ERF RN
BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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‘\ x \,ﬁ‘—' ~ 54 “' HUATAI SECURITIES
B&l: BeiEREER (334 vs F7k) Bk2: BB HRER (8554 vs 47k)
et FLpE #ik: yoy (4h) (TE) 42011 #ik: yoy (BHD o
....... ik yoy (5 3h) ======- f7idk: yoy (&%)
300 - TR Yoy - 40%
10 | L 30%
250 - 30% 1Y\
20% 8 [ 20%
200 it
L 10% L 10%
150 S MNLHL o
100 - o 4 41 T ""t’\h—'\ HUWHA
L -10% { ST AT -10%
N
50 L. | L VN
20% 2 L -20%
0 . . . -30%
N NN NNN®OOMOO®O S S T T TS 0 T T -30%
g g g aqqq N NN NNN®OO®O®mN S T T ST
8352535535583 5883¢ RN RIEREINTSIRY
s s R Ry Rt R iy >
L ¢ o = 0w Z W D [a) o g::. 3 2 8 8 g g 3 % 2 ° 2. 3 2 8 8 g
E: BT 1 AKE, 2 A%AEN 1-2 A Rt E: BIRT 1 AKAE, 2 A%dEN 1-2 A RiHE
KRB Wind, EEFR FARR: Wind, #ET%
BM&3: “TrobeibddbikiEix (2025/4/27)
KA LS Bt EPS (L) PE (4&) PEG PB i s
(RMB) 23A  24AJE 25E 26E 23A  24AJE 25E 26E (MRQ) (12, X & H#)
600233 CH [l ik i# 13.23 1.08 1.23 1.41 1.62 12.25 10.76 9.39 8.17 0.64 1.49 456
ZTO US i e i 138.89 10.88 10.96 1252 14.37 12.77 12.67 11.10 9.67 0.77 1.78 155
002468 CH il % 10.62 0.22 0.68 0.87 1.07 47.72 15.63 12.18 9.94 0.48 1.65 163
002352 CH IR+4% 43.36 1.65 2.04 2.36 2.76 26.26 21.26 18.35 15.72 1.12 2.35 2,149
et b 24.75 15.08 12.75 10.87 0.75 1.82

iE: 1) EPS AT RAMAREE: 2) Tron 8 ZAFMAE A Wind —ZM; 3) TR AMNEHAE; 4) Fi@tkid PEFHEALER: 1 £4=T3ARKT.
FH SRR Wind, # 5

B&4: ik PE-Bands B&5: 494 PB-Bands
(AR ) (AR )
— R — A
21 A 25 -
= P hadddid "-_-'----
15 _‘--..—"__l == == === 30X 19 Lopmemmee I - e 34X
., L - — — 25x - = — 28X
10 20% 13 2.2x
15x 1.6x
5 A 6
10x 0.9x
0 . . . . . 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
FA R R Wind, ERFR FH KR : Wind, EHZFF T

BT Dot SR ATITE PRI 59—, Al —HAe S5 2
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B&6: FELFHYE

Bk & 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2E 2025Q3E
BN 11156 12096 12257 13034 12189 12,750 12,931
ERZLONCEE £ 6.5% 9.0% 8.8% 7.3% 9.3% 5.4% 5.5%
ERRI NS A £ ] -8.2% 8.4% 1.3% 6.3% -6.5% 4.6% 1.4%
& A 10004 10791 11210 11931 11245 11,223 11,715
Bk A AR b3 i 6.8% 9.6% 9.0% 6.7% 12.4% 4.0% 4.5%
B e B A TR L i -10.5% 7.9% 3.9% 6.4% 5.7% -0.2% 4.4%
$EX 1152 1305 1047 1103 944 1527 1216
B AR P ik 4.1% 4.2% 7.7% 14.2% -18.1% 17.0% 16.2%
B2 AT bR 19.3% 13.3% -19.8% 5.4% -14.5% 61.8% -20.3%
R EXUE S 10.3% 10.8% 8.5% 8.5% 7.7% 12.0% 9.4%
BEMER LT -0.24 -0.49 -0.09 0.51 -2.58 1.18 0.87
BEF BT LT 3 2.37 0.47 -2.25 -0.08 -0.72 4.23 -2.57
FRE 4.7% 4.3% 4.0% 3.4% 4.0% 4.2% 4.0%
KERE RN A E 3.5% 3.1% 3.0% 2.6% 3.0% 3.0% 3.0%
AR B R E 0.7% 0.6% 0.5% 0.4% 0.6% 0.6% 0.5%
M5 R A 0.6% 0.6% 0.5% 0.4% 0.4% 0.6% 0.5%
FRERLES -0.80 -1.49 -1.21 -0.63 -0.73 -0.07 -0.02
KERE RN A E -0.64 -0.59 -0.68 -0.87 -0.51 -0.07 -0.02
AR S A& -0.19 -0.16 -0.23 0.20 -0.07 -0.01 -0.03
% R ER TS 0.71 -0.46 -0.25 -0.63 0.61 0.20 -0.20
KERET RN AR 0.04 -0.41 -0.05 -0.45 0.40 0.03 0.00
AR S A& 0.47 -0.05 -0.08 -0.14 0.20 0.01 -0.10
J2 & 4 F1 412 628 367 506 321 779 463
JaH4 F1)iE (F) rL) 15.0% 23.2% 24.2% 9.8% -22.1% 24.0% 26.0%
V3 A4 1 (5 L) -10.5% 52.3% -41.5% 37.8% -36.5% 142.6% -40.6%
BAR 3.7% 5.2% 3.0% 3.9% 2.6% 6.1% 3.6%
)35 % 4] 8 £ (F] ) 3.70 5.19 3.00 3.88 -1.06 0.92 0.58
JEE:-3 S IREESEZ 379 3.70 1.50 -2.20 0.89 -1.25 3.47 -2.53
EPS 0.14 0.22 0.13 0.17 0.11 0.27 0.16
KRR R

T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 3



#3iE 4 (002120 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 13,694 16,745 19,371 18,039 23,674  BRMA 44,983 48543 51,487 54,748 58,117
EI 4,958 5,703 9,053 8,199 12,553  #HLRA 40,685 43,936 46,546 49,346 52,281
R MK 1,045  798.32 1,714  794.58 1,745 FLAHA A A 151.41 17283 18148  191.04  204.86
FeAe 3 R 468.95  419.96 47289  509.96  527.98 FLkHHA 34549 25275 26540  279.39  293.62
FAAT TR 2 45021 50519  407.33  627.57  461.22 HFHFHA 1,326 1,212 1,272 1,339 1,407
HH 158.09 13843  239.05  147.98 24514 WM %%A 34142  250.64  160.44 65.80 37.83
FARA T 6,614 9,180 7,485 7,759 8,142  FABAAMK (59.82)  (93.56)  (88.98)  (94.62) (100.44)
FRFHF 2 24,384 22,573 21,771 22,025 21,073 AAMEEHKE 88.26 34.18 52.21 52.21 52.21
KIBF 854.43 89.24 10855  127.85 14716  #AH4IkE 146.88  324.14 26505  265.05  265.05
sy 12,665 12,574 12,274 11,871 1,251 FLALH 2,296 2,755 3,113 3,547 3,880
T3 7 3,472 3,673 3,881 4,033 3,900  FRIPEA 20.33 16.16 17.55 17.55 17.55
HAAEFEAD R~ 7,392 6,237 5,507 5,994 5775  Fakshih 129.89  158.61 149.03  149.03  149.03
Wt s 38,078 39,318 41,141 40,064 44,747  FIHMER 2,186 2,613 2,981 3,415 3,748
s 10,219 12,387 11,545 8,823 11,884  Fiigdt 53726 66591  750.72  860.05  943.87
FEAlEE S 1,773 2,134 1,934 1,947 2,005 &A1 1,649 1,947 2,231 2,555 2,804
A IR B 3,522 3,091 5,608 3,124 5765  UHMAME 23.85 33.17 36.08 41.34 45.37
A E A Bk 4,924 7,161 4,003 3,753 4,113 3B 84 A 1,625 1,914 2,194 2,514 2,759
ekt A4k 8,554 6,359 7,373 7,127 6,706  EBITDA 5,262 5,140 5,033 5,338 5,770
K Ik 873.57 55815 43955  322.09 19345 EPS(AKR®, %K) 0.56 0.66 0.76 0.87 0.95
HAeAER A 7 7,680 5,801 6,933 6,805 6,513
R4 18,773 18,746 18,918 15950 18,591 &M iLE
VMR G 14064 10557 14166  183.00 22837 &HFK (%) 2023 2024  2025E  2026E  2027E
A 2,899 2,899 2,899 2,899 2,899 AK#EH
FANR 2,811 2,838 2,838 2,838 2,838  FUKA (5.17) 7.92 6.06 6.33 6.15
B4R 12,891 14,570 16,125 17,906 19,861  # Al 16.34 20.02 12.97 13.95 9.39
)3 B B B R R 19,165 20,467 22,081 23,930 25928 3 AEN 44 9.58 17.77 14.66 14.56 9.75
RARAIRARE 38,078 39,318 41,141 40,064 44,747  FARS (%)
EXIES 9.55 9.49 9.60 9.87 10.04

NLREER EEIES 3.67 4.01 4.33 4.67 483
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 8.54 9.46 10.04 10.60 10.72
Z2EEHAL 3,387 5,087 6,236 2,166 6,594  ROIC 9.69 11.52 14.55 14.49 19.02
A 1,649 1,947 2,231 2,555 2,804  fxfkfe s
A 18 e 4 2,759 2,288 1,948 1,906 2,037 FFA%E (%) 49.30 47.68 45.98 39.81 41.55
%% R 34142 25064  160.44 65.80 37.83  FQfE (%) 36.24 30.47 (0.11) 260  (15.67)
#F MK (146.88) (324.14) (265.05) (265.05) (265.05) AFHFE 1.34 1.35 1.68 2.04 1.99
FEFEE (1,597)  587.22 2,380  (1,902) 2,235  @shkF 1.02 1.07 1.40 1.65 1.70
HezE s 381.16  338.28 (216.88) (193.77) (254.23) #iEfkH
B EHAE (1,753)  (3,170) 71415  (2,036)  (1,076) EFEA#E 1.18 1.25 1.28 1.35 1.37
KA (2,571)  (2,435)  (1,289)  (1,445)  (1,122)  RKIKHAHE 37.29 52.67 40.99 43.65 45.77
KB (8.09) 1,378 (19.30)  (19.30)  (19.30)  EAKkEKAEE 9.92 13.29 10.70 11.30 11.76
FAIF A 826.04 (2,112) 2,023 (572.31) 65.79  HmAgE (ARF)
ExEHAE (839.47)  (1,173)  (3,601) (983.12)  (1,165)  HRKH (KA HEE) 0.56 0.66 0.76 0.87 0.95
FE il (122.72)  361.86 (200.34) 12.94 58.15  HMZEALR(RHHE) 1.17 1.75 2.15 0.75 227
R IHEH 22659 (315.42) (118.60) (117.46) (128.64) R4 /= (R A #kiE) 6.61 7.06 7.62 8.25 8.94
438 R 3 Ao (0.00) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (78.30) 27.12 0.00 0.00 0.00  PE (%) 12.74 10.82 9.43 8.23 7.50
H A% LA (865.05)  (1,246)  (3,282) (878.60)  (1,094)  PB () 1.08 1.01 0.94 0.87 0.80

805.99  761.70 3,350 (853.47) 4,354  EV EBITDA () 455 4.07 3.19 3.11 2.00

)

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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#3584 (002120 CH) )\ A% VM susrai secunmes

I

ST E A
AN, LBRME, IR AIRE TR R AL E AR B T AT IR AT ARAGIER R KT AGAAZT L HE, LAERK
K IR H AT R ARE P34 69 BAR A SR TR R 69 & L B4 3R ] M B AT AR 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%, 5



HUATAI SECURITIES

» | E:
#£RA (002120 CH) L Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R 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-EXEERE

o DTN ILBRIE A AFBAR K AL A2 AR E PR BAGFRAGIEFR RRT AN S EAR . EF R 5 A7IF A A8 %
AE 5 RBE TR B A IREIEF R AT AT DAL XM A1 5. AWEFHIRAL “MEXAE” &4 FINRA £
SUTF 27U 69 KL A B o 20 AT T ARSE 48 JdiE A5 0 AR N Ao AT AR ) FRAT 3 B, 46 0R B 8] JRIT4RAT Ak S 890N

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P di & AWK ERIEFTAL
FRBEENSMIERITAT R, GHEREAMA (BIEMES) RREFFTNELENNGIERMITATR, OFR
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, IR RN R RA TR E . B RAIER (Fmdi) A MR 8] 7T R AR 38 (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
WA AN E R 100 #5440, BT AN DAX #540), Btk 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%, 6
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%Kﬁ/‘,ﬁ (002120 CH) dedhe | X .'.' HUATAI SECURITIES

EHERAREE

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
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