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SR EE
Hibd T
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L BT 2024 F£ENK 27.76 e (yoy+19.32%), VaH4 41 2.35 1L
(yoy+47.92%), 1k F &MA#E 2.7 10, REZR QAN FREZ FHK
N (yoy+6.63%) A=£A) % (22.1%. qog-6.7pct) FEFHA, Q4 I
Ja #4417 0.46 12T (yoy-12%). 1Q25 JK A 6.36 127 (yoy+6.40%),
24 £ 20.62% (yoy 4.05pct/qog-1.51pct) , V2 &A% A199 0.27 1 T
(yoy-53.27%), % 2| = i T, Sl L) R=. BJFihsha by #h
&11‘]1‘)\7"7/\ SMRIE L & T AR, DA, A E£A, %ﬂfrh%@ftk%? ﬂ?%
B REERES, REBNYRARL RRESE. fH “EN” F%,

2024 5 ©H: Q4 KAFFIHRRAAYEE L F £

2024 FoHod4E: (1) £HH B ZIN 20.50 12T, yoy+10.84%, ASP
yoy-5.5%; (2) i?kiﬁz!v{i)\534 L7, yoy+47.97%, ASP -13.0%; (3)
AVAS AN 1.2 12T, yoy+40.10%. /= 44 8% F5 4 5 5 k5 L4 %
Bl b-2.74pct £ 25.34%, Pk 4£4)F B +9.06pct £ 24.65%, &
B TR RIS . T B 3%, 2 8) 2024 F 32/5F K X 1.97/1.65
17T, yoy+16.39/10.72%. =% %134 4% 8.42%), yoy+1.59pct.

2025 B REBMBratEim it R

Bk, DR ZE, £H HMEFILREPFAZARFTERAN L, &
8] i B ARG K AR, Hﬁfﬁﬁ%}%uﬁﬁ; LR KAL; 27

3§ Am %@%&ﬁ‘#&i%&kf‘%fl’m, XiEEARZrh, KPKRA: 1) Nak
R HEFANAEFRIELSH T ERER, A LDHRN S AERE
BRI, BRI E AN EA BERRAE . 2) MARA., 48
. RRFN S ZHESKE PO FRR B AR EAEL, A L2EBEI
Ak G- Ao Bk K o

BARM 32.26 T, %H#F “KN” R

N BIVER JBAM B E RN G, L B AT R RE SR AAREIE K o 12 8 B AT
JE R Ao SE S e B, AAT T A 25/26E A N FRM 10/12% £ 32.3/37.51C T,

#3 27TE M 4281270 1 T B R LA F M T A, A1 2 T 78 25/26E
N 8]V ALE T 3212T% E 2. 3/30 et (ATfE: 3.4/4.2 fen), #73§
27E M 3.6 ft L. ¥ % F 2025E 22.5X PE (BT kb 3] Wind — £
), 4T 8] B ARM 32.26 7T (AT1A 45.80 T, A& F 21.4X 2025XPE,
ERZTHRAEFRTIN S EE RS, B “EN” R

AeRT: FTHEEPHERAAY, TLEFFRITEf LA ERAIM.

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 2,326 2,776 3,227 3,747 4,281
+-% 31.52 19.32 16.25 16.11 14.27
3 B BN 8) AL (ARTE ) 158.99 235.17 233.48 303.69 359.40
+-% 82.40 47.92 0.72) 30.07 18.34
EPS (AR T, &) 0.98 1.44 1.43 1.86 2.21
ROE (%) 13.24 16.26 13.67 15.47 15.84
PE (1%) 27.55 18.63 18.76 14.42 12.19
PB (%) 3.37 2.75 2.40 2.08 1.80
EV EBITDA (%) 17.50 14.61 11.35 9.22 7.52

{ * Vi NG /\ LL 7;\ i !_, # ;J,{f]

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 ¥
BARY (AR F) 32.26
MM (ART HKE4H308) 26.90
T (ARTET) 4,381
6 ANAFHAREH (ARFETF) 81.80
52 BMAEEE (AR ) 20.45-40.35
BVPS (A& ) 10.00
A AR
—_— ey
(%) #5300
40
23 MV'IL'\
5 \V vn
(13)
(30) + : ; ,
Apr-24 Aug-24 Dec-24 Apr-25
#H KRR Wind

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



’ 4 E 3

HUATAI SECURITIES

EFEF (688533 CH) -

Bil: EERFUAFLE

(a7 RAR®) 2019A 2020A 2021A 2022A 2023A 2024A° 2025E(NEW) 2026E(NEW) 207E(NEW)J 2025 2026E] 2025(DIFF)|  2026(DIFF)
PN 1,143.0 1,0092 11399 1,3823 1,8493 2,049.7 22408 2464.4 2,699.4 2561.7 29113 A o
yoy 3.0% 1.7% 12.9% 21.3% 33.8% 108% 9.3% 10.0% 95% 17.4% 13.7%
FRAFE HE(EHR) 6.1 57.8 60.0 66.8 79.1 27 1045 116.1 125.9 1045 1153
ASP(R) 17.3 175 19.0 20.7 234 2.1 214 212 214 %5 253
£AE 27.8% 27.3% 24.7% 205% 28.1% 253% 23.0% 24.0% 25.0% 28:8% 29.0%
BOBE ) 15.9 392 822 268.3 3608 533.9 760.8 10225 1,289.4 8544 11319 1% 0%
. yoy 46.5% 146.7% 109.6% 226.4% 34.5% 48.0% 425% 34.4% 26.1% 480% 325%
SRR HE(EHR) 00 01 01 03 04 07 11 15 20 1.0 14
ASP(R) 739.8 689.2 723.7 785.1 8507 7405 7035 675.3 655.1 813.9 7987
£HE 28.0% 31.7% 33.0% 15.7% 15.6% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0%
FO (A AR 17 124 264 571 862 1207 153.9 1884 2210 1426 1721
yoy -15.8% 5.3% 113.8% 116.1% 51.0% 40.1% 27.5% 2.4% 17.3% 26.0% 20.8%
£ BAVAS HE(EHR) 02 02 06 14 18 25 31 38 43 28 32
ASP(X) 6.7 51.0 4656 40.9 467 479 489 299 509 515 540
LA 28.1% 31.6% 18.0% 14.4% 16.3% 24.8% 23.0% 28.0% 230% 165% 16.5%
PN 11947 1,0880 13020 1,768.9 2,3265 27759 32270 37469 42814 35951 42555 % o
&t yoy -35% -8.9% 19.7% 35.9% 31.5% 19.3% 16.3% 16.1% 143% 237% 18.4%
£AE 28.4% 28.7% 26.7% 20.3% 25.5% 251% 2.3% 2.8% 234% 26.0% 25.9%
HE 5 A E(%) 39 19 19 15 19 08 10 1.0 10 15 13
FREAR%) 104 104 101 7.1 73 74 71 72 7.0 72 7.1
AT F (%) 5.0 56 6.8 6.2 6.4 65 6.0 6.4 6.0 64 63
AR (%) 65 70 46 49 638 84 72 81 8.4 95 9.9
[=E-3- £ -] 784 75.5 60.7 87.2 159.0 2352 2335 303.7 3594 3423 418.7 -32% -27%0

o (1) FEIMARF, KAV TFH 25/26E 4 % HILN 13/15% £ 22.4/24.6 {L T, #7348 27 S5M) 27.0 e L; Fif 25/26E 30N 11/10% £ 7.6/10.2%, #73§ 27
AN "““J 12.9 11, Mo

1 5.8/5.0pct & 23/24%, #73% 27E Ml 25%.

Bk2: EEFRFTIAIMER

A

N LA MRS (AR T 2B
) X 2025E(— # 7 H) 2025E 2026E 2025E 2026E YTD

3% 7

&M (T

i 2203 25.5% 34.5% 23.5% 21.5x 17.0x 1.7x 1.4x -4.2%
ZF R CNY 132.6 24.4% 29.5% 15.9% 20.8x 16.6x 2.3x 1.9 0.7%
YR A CNY 12.4 14.7% 224.6% 13.7% 22.2x 14.6x 0.6x 0.5x 8.1%
A& R Ay CNY 8.0 28.9% 28.5% 18.5% 12.8x 10.7x 1.6x 1.3x]  -11.0%
RCE i CNY 164| 31.2 25.9% 36.3% 12.6% 18.4x 14.2x 1.3x 1.0 1.{1%
A CNY 65| 14.1 14.3% 491.0% 5.7% 39.2x 28.6X| 2.3x 2.0x| -4.7%
22.3% 140.7% 15.0% 22.5x 16.9x 1.6x 1.4x
E: HAERE 2025 F 4 A 30 B, T E#ER A Wind — BN

’/z"H'%'\%ﬁ: Wind, % &5 %

B%3: EF&F PE-Bands B4%4: EF%E-F PB-Bands
(AR ) (AR )
LEET LEEF
182 - 137 ~
137 4 aee T T memee- 115x 103 4 = jesee=! 3 === 13.0x
- = = 095x - = = 10.4x
91 75% 69 7.7x
55x 5.1x
46 34
40x 2.4x
0 T T T T T 0 T T T T T
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
TR R Wind, #EFR AR R : Wind,
BT W F T AR DI E W RIREAG— 35, 5 Fsb—AZ V7% 2
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 1,753 2,045 2,135 2,612 2,827  FdMA 2,326 2,776 3,227 3,747 4,281
A 47220  531.71 68423 73133  964.06  FLkmA 1,734 2,078 2,507 2,891 3,281
B 737.34 83261  780.91 1,003 1,035  FLAHL A0 11.35 18.13 18.17 21.28 25.46
Jh A SRR B 6.62 19.54 10.87 24.44 1591 FxHA 43.25 20.79 32.27 37.47 42.81
FAAT TR 2 7.13 8.33 13.38 9.24 1677  FEHEA 168.87  196.54  232.35  266.03  299.70
A 309.09 41390 42193 59244 55887 WM%%A (1.47) 34.82 0.60 7.78 (0.33)
FARA T 221.03 23846 22352  250.90  236.32 K EAMENK (26.27)  (39.39)  (45.79)  (26.23)  (29.97)
ik &= 1,131 1,286 1,367 1,436 1,494  NAMEEHIE 0.32 2.21 0.88 1.13 1.41
KA 0.00 8.74 17.48 26.23 34.97 #FHIE (2.13) 0.74 1.96 3.14 2.04
sy 532.62 1,042 1,076 1,117 1,156  EFAIE 186.17  283.37  269.75 35577  422.66
A 65.64 71.47 63.27 57.11 49.49  FRIMEA 1.13 3.10 171 1.98 2.27
HAAEFEAD R~ 53250  163.10  210.56 23525  253.08  Fkshi 3.28 4.29 357 3.71 3.86
= 2,884 3,330 3,502 4,048 4321 ALK 184.03 28217  267.90  354.04  421.06
s 982.46 1,188 1,114 1,383 1,333 FifRAR 25.03 48.56 35.19 51.86 63.15
B 327.26 30496  327.26  327.26  327.26  A#)# 159.00 23361 23271  302.18  357.91
A IR B 361.94  453.02 49320  663.18  649.31 UHEAME 0.01 (1.56) (0.77) (1.51) (1.49)
A E A Bk 29326 43042 29342  392.07 35623 V3B 8441 15899 23517 23348  303.69  359.40
ekt A4k 596.89  541.67 555.37  556.60  547.43  EBITDA 27409  327.13  401.21  489.32  568.62
K Ik 100.69 77.20 90.90 92.13 82.96 EPS (AR, #A) 0.99 1.47 1.43 1.86 221
H AR R 496.20  464.47  464.47 46447  464.47
R4 1,579 1,730 1,669 1,939 1,880 EEMFLE
VMR G 3.87 9.11 8.34 6.83 534 RHFE (%) 2023 2024 2025E 2026E 2027E
A 160.00  162.85  162.85  162.85  162.85 A K#kH
FANR 721.33 84021  840.21  840.21 84021 A 31.52 19.32 16.25 16.11 14.27
B4R 37874  564.32  760.73 1,039 1,355  FakAliE 91.53 52.21 (4.80) 31.89 18.80
)3 B B B R R 1,301 1,591 1,825 2,102 2,435 )3 fEAEN 8] %A1 82.40 47.92 (0.72) 30.07 18.34
R A AR S 2,884 3,330 3,502 4,048 4,321 FARH (%)

ERIES 25.48 25.13 22.30 22.84 23.36
ALRER e UES 6.83 8.42 7.21 8.06 8.36
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 13.24 16.26 13.67 15.47 15.84
2EEHAE 237.43 33219 43226 27122  464.03 ROIC 11.04 12.94 12.15 13.95 15.76
A 159.00  233.61 23271 30218  357.91  #4k#EH
718 e A 74.89 21.59 127.83 132.39 147.44  FF AR E (%) 54.76 51.95 47.66 47.91 43.51
W45 R (1.47) 34.82 0.60 7.78 (0.33)  # AfeE (%) 34.94 26.59 10.93 7.61 (3.13)
#F MK 2.13 (0.74) (1.96) (3.14) (2.04)  FEAE 1.78 1.72 1.92 1.89 212
] (78.94)  (107.88) 85.08 (154.22)  (22.92) &ALFE 1.42 1.30 1.45 1.40 1.63
HezE s 81.82 15078  (12.01) (13.77)  (16.03) ‘BiE#}
B EHRLE (640.21) (270.43) (206.52) (196.96) (201.64)  E i FREHFE 0.91 0.89 0.94 0.99 1.02
KA (595.74) (269.93) (186.30) (189.77) (194.06)  FKIk# A% % 3.49 3.54 4,00 4.20 4.20
KB (43.44) (6.79) (8.74) (8.74) (8.74)  BATRZEHE 4.86 5.10 5.30 5.00 5.00
E R & (1.04) 6.28  (11.48) 1.55 116  H#BEHBFE ARF)
HF{EHAE 318.49 546  (73.22)  (27.15) (29.65)  HRLALE (R AT HEF) 0.98 1.44 1.43 1.86 2.21
FE il (106.50)  (22.30) 22.30 0.00 0.00  AMRZFENEA(RIHET) 1.46 2.04 2.65 1.67 2.85
K (37.36)  (23.49) 13.70 1.23 (9.17)  HRLAE R (RAHE) 7.99 9.77 11.20 12.91 14.95
£ il LI A 0.00 2.85 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 22,60  118.88 0.00 0.00 0.00  PE () 27.55 18.63 18.76 14.42 12.19
HAE T e 439.75  (70.48) (109.22)  (28.39) (20.48)  PB (1) 3.37 2.75 2.40 2.08 1.80
A 36 o 3R (77.92) 70.06 15252 47.10 23274 EVEBITDA () 17.50 14.61 11.35 9.22 7.52

B NENE, RS )

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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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

ARELATANRATEN, CATTESHRF, 2EANRLXBKRIMOATRARN R VM 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

KNS ARZ FINRA 892MER, AFRXSMITIREAEZMA FINRA B9 5T 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 IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB A AR R R R KRB @R D KRIEHH R

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. RHARRAE LAETRARBARRBR AR, RARBGSAT T Em o ki@ AL 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%, 4
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EH-ETREEWE

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

£E-ZZ2REHE

o DATITM AL, KRF. HEBAARARKATIF RI2E RIS TR AGARGIERR KT AN ZHBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o RIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHXNQEF HERAMELF LR
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

LRIEF (Fhmdk) AIRN S BHH Ak e aME A RAT ARG FTIE, TAERATHZHRS, Q3L
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
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 O L ERIER (FR) AN . AMLEWH I iEIE B Ik R Bay e RiE Rk (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%, 5
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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

8 RIERRD A RS

@R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068
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