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HUATAI SECURITIES

POOBAAREAE K, F FHRR =AY

B EHR PHRE 3898 HK 688187 CH

2025 4 5 /1 05 A | b B A/ & B &% F54 ERALE At
#H: 41.61 ART: 61.60

/N3] 1Q25 % AL A 45.37 2% (yoy+14. 81%/qoq -47.57%), P4

- A AL
FFIMN 23.47 1o (yoy+10.72%), #3%K &L FHN 21.71 L e xiechunsheng@htsc.com

(yoy+20.88%); *MEA]% 33.5% (yoy-O 56pct), Ja#E4A1E 6.31 1 SFC No. BQZ938 +(86) 21 2987 2036
T (yoy+13.4290). 2 SDENFLHSRIFIRILE K, o it ay s
REALECIE B2 5 S ) R4 B4R St o B AT AL T B STAE A5 A VLIE e 9 B AT S o, SEETSEGETIE zhangyu@htsc.co?
F]}i}], INBIVER BT BRI K, AR PHEHARTF KR, BN SFC No. BSF274 +(86) 10 6321 1166
NE 8T HEFRFRFLEINAIRIL, FE I EET S B RREHAEERRHE - B

1T ® H Loy 3 « » >p R ;
RS R A RN A SAC No. S0570524090007 tangshihe@htsc.com
SFC No. BUQ838 +(86) 10 6321 1166

WX BEAESANRRFL TSN, LisiagEk
1Q25 7 ) HL Rk 4 F HIEN 23.47 107, H P 3 b B 3 & /15X TAMIK

[ 55 R G/ A B A 1023153133138 oz, Ak B
+18. 89/-48.00/-6.50/+111.06% . — & /& #3438 K Hows ryfﬁﬂ/\wa% ﬁ?”{’;\f‘ ) 38951'::; 6881867106%
AR, RMAT 25 FHMLBLSHEAER, TREARLBEER 00 wssnon a5 4536
éfzé%mﬁ, WHAR S KR A B E; HIN OB BURLA 2 IR5) %18 mézém L (57 43,066 62113
£ R F, HEHIRBIET KK, 6 /A F#4 BRI (F7) 12028  305.03
52 F 4R 24.85-40.00 41.51-60.70
HAEL: EXTRERRI, REREALZANF - AKH X BVPS s0.14 3014

1Q25 2 S # AR & LA 2071 L, FF ¥ FARICIFRRAR/T
A E A LH TR &M A S Al A 11.60/3.86/2.51/2.05/1.69 1z, A RHAAHE

+29.86/-3.92/-2.54/+400.41/-16.49%, ¥ SRk 5% A8 5 )% IGBT k4 \ Hﬂ’x%t
Ak, B 25E, TRAEADTFFEEAS, Holl = &It 8 T SIC ) 7 #%300

%, 2026 4 5) B LR T E AL S A B 2 ILAE A AL R A & £ IR b A HLAE %

R . 1Q25 F THEEKNTH, ZEAANA B XIAHATE, &)L

HiE &, BE ROV Ao K FHLEA ROV £ 4 7 @A AL, BEHLiTE /L
HBGgEK,

(13) -

AH Rz BARH 61.60 T/A1.61 B H, % “EAN” R May2s  Sep2s  Dec2s  AprZs
Bl AT AL T 30 K HLBE 2 15 Ao ik & VB 3647 B 2R, A4 25/26/27E MANFR i Wind
) 291.0/334.4/373.7 1070 ; 4t ¥ 25/26/27E 124 % )4 7 41 42.6/48.8/54.8
7o BAVFLI RT3k 415K B Htb 25E V284430 4 11.6/31.0 12T,
5514 T AR 34.0/14.5x 25E PE 4548 F Tt 8] Wind — & 21 3914) .
AR & F3 AH BH % 60.9 %, 45 AH & B 4R 61.60 T/41.61 %

(#714 58.89 7/39.17 #, A T4 3%k /3L A 4 30.8/14.5X 25E
PE), %4 “EN” #4%.,

ez FFRBAMTHRASL, HERE. ARFTRTATH AL,

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALEAN (AKFET) 21,799 24,909 29,099 33,444 37,371
+-% 20.88 14.27 16.82 14.93 11.74
2B BN 84 A (AR T E ) 3,106 3,703 4,261 4,881 5,483
+-% 21.51 19.22 15.09 14.55 12.33
EPS (AR, RATHEHE) 2.27 2.70 3.11 3.56 4.00
ROE (%) 8.70 9.45 9.76 10.12 10.27
PE (1%) 20.00 16.78 14.58 12.72 11.33
PB (1%) 1.68 1.50 1.36 1.23 1.11
EV EBITDA (4%) 10.70 8.33 7.34 5.75 4.66

FHRR: NANE. LR LN

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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Bl BREALUAHES

(BF %)

oAk EA
B H K F

BN

B FEE
P B AKE
il TAZ AU
BlE1E5 A%
HAedil B RS

HAEE

HEF GRS
SRS
AR IAE LKA
IR W
BIEE

H
4t

B3 & %

HEXBHE
PEESIAAR &
il TAZ AR

H A AR A

DL GFRE
HREMS

LR X RN E
B
EEEE S

Ak

EXGE S

HERAE
FEERE
R %R F
ya & 4 A

2018A 2019A 2020A 2021A 2022A 2023A 2024A 2025E 2026E 2027E
15,658 16,304 16,034 15,121 18,034 21,799 24,909 29,099 33,444 37,371
3.4% 4.1% -1.7% -5.7% 19.3% 20.9% 14.3% 16.8% 14.9% 11.7%
13,822 14,434 13,890 12,252 12,656 12,910 14,636 17,244 19,599 21,546
9,807 10,923 10,618 9,447 9,766 10,232 10,990 12,517 13,794 14,710
2,603 1,992 2,015 2,127 1,703 1,685 1,891 2,271 2,611 3,003
796 658 601 274 657 659 1,105 1,547 2,011 2,413
616 861 656 404 530 334 650 910 1,183 1,420
1,756 1,765 1,901 2,572 5,147 8,895 10,115 11,696 13,687 15,668
667 519 801 1,068 1,835 3,108 3,724 4,382 5,299 6,328
147 147 202 230 409 594 386 347 347 365
71 131 168 456 1,093 2,072 2,569 3,057 3,577 3,863
430 515 405 528 1,374 2,388 2,571 2,828 3,111 3,422
440 452 325 290 436 733 865 1,081 1,352 1,689
80 104 242 297 230 157 158 158 158 158
15658 16304 16034 15121 18034 21799 24909 29099 33444 37371
5.4% 4.4% -3.8% -11.8% 3.3% 2.0% 13.4% 17.8% 13.7% 9.9%
12.6% 11.4% -2.8% -11.0% 3.4% 4.8% 7.4% 13.9% 10.2% 6.6%
-14.4% -23.5% 1.1% 5.6% -19.9% -1.1% 12.2% 20.1% 15.0% 15.0%
22.0% -17.3% -8.6% -54.4% 139.8% 0.3% 67.5% 40.0% 30.0% 20.0%
-13.3% 39.9% -23.8% -38.5% 31.4% -37.0% 95.0% 40.0% 30.0% 20.0%
6.4% 0.6% 7.7% 35.3% 100.1% 72.8% 13.7% 15.6% 17.0% 14.5%
-17.7% -22.2% 54.5% 33.3% 71.8% 69.4% 19.8% 17.7% 20.9% 19.4%
-82.5% 0.1% 37.1% 13.7% 77.8% 45.2% -35.0% -10.1% 0.0% 5.2%
86.1% 27.9% 171.4% 139.7% 74.7% 24.0% 19.0% 17.0% 8.0%

19.7% -21.5% 30.5% 160.2% 73.8% 7.7% 10.0% 10.0% 10.0%

2.7% -28.1% -10.7% 50.2% 68.0% 18.0% 25.0% 25.1% 24.9%

-78.8% 30.0% 131.9% 22.7% -22.6% -31.7% 0.2% 0.0% 0.0% 0.0%
37.5% 38.9% 37.2% 33.7% 32.7% 33.9% 32.5% 32.3% 32.3% 32.2%
7.4% 6.9% 6.9% 6.9% 6.1% 7.2% 2.4% 2.4% 2.4% 2.4%
5.0% 5.2% 4.7% 5.4% 4.9% 4.8% 4.7% 4.7% 4.7% 4.7%
9.2% 9.9% 10.5% 11.2% 9.8% 9.3% 10.7% 10.2% 10.2% 10.2%
2,612 2,659 2,475 2,018 2,556 3,106 3,703 4,261 4,881 5,483

E: AE R R F

oK b R
: Wind, % %%

RN RREMES L, ot

B R R BT
B AT
HAVR A SOTP &xtih R d &, A fiAr H IR 48, T oK 4 AR

MHEL L F (BIRTAL 393C) : 2 S A K&k 5 @& o) FF K AL RIAE IR,
ITTR. HEIEE, FREF . NANFEFFREM LS FRRIONA, L EAZ

Bﬂk%%ﬁ]”"’f‘ g, HALRBIRL S EAKLLEFRTHRGELEDTIE. NEH A
A E S K+ B4R R ARG, B AN T 5] 34.0x 2025E PE, & F 7T Hoa 83944,
#5744 393 mm.,

HERBRERAL S (BARTAE 45012): 23] 4 B 33
F BB, REANBRITFE K55, &ML TR E LhiE
2025E PE, A F T 383918, R 450 12t69 B ART 44,

TEELKLL, $5TFH
LBELZ R LML S 14.5x

FAVFUA AL £ /3B A 25E Y3 B4 AT A 11.6/31.0 12T, 5 A 4
PE (A T Trbn8)3948), 2 F{4 843 1¢7T,

¥ 34.0/14.5x 25E

£ 7

S
o

G o 1 SE AR ATIT P ] ARG — 32

, A AN 2
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HUATAI SECURITIES

B4&2: 2025 SFHRE LAEEYH-A K

(BAAART)
W4 Ak 5
PR EE R
&t

F e (2025E)
11,696
17,244
29,099

##)i# (2025E) PE (2025E)
1,157 PE 34.0
3,104 PE 14.5
4,261 20
BB A
B AR

SRR

ALIRCE S

B £ 5

B%3: TreaaiEk (KRE 2025 4 A 30 Bk#)

#F4E PE (4%)

PB (4&) PS (4&) ROE

(%)

M &
()

HHAEE LS
HEFFARAL S
603290 CH ik ¥§  CNY 82.45
688396 CH 4784 CNY 46.07
688711 CH E#AH4#  CNY 15.64
605111 CH #f % it CNY 30.92
688261 CH #fit¥§  CNY 40.88
T
HERAELE
688612 CH iz CNY 24.24
300681 CH 344 & CNY 32.70
300124 CH :C)I#K  CNY 71.59
T BRE S
300274 CH fat®®k  CNY 60.60
688390 CH [ f& ik, CNY 39.81
300763 CH #fiA#  CNY 52.40
605117 CH /&3 fz4y  CNY 86.20
F3
HHEELFTH
REXESLF AR
601766 CH +E+%  CNY 7.02
688009 CH W H:i&E%S  CNY 5.09
603508 CH Z#7]42  CNY 25.75
RERELSLHFH

(B% L) 2025E

19,745 30.0
61,159 54.0
3,330 85.8
12,842 23.5
5,009 45.2
47.7

10,204 17.7
8,366 62.3
192,954 34.5
38.1

125,637 9.9
9,657 229
20,925 17.2
55,682 14.0
16.0

34.0

190,092 14.9
49,454 13.8
9,818 14.8
145

2026E 2025E 2026E 2025E 2026E

23.0 2.7 25 4.6 3.8
41.7 2.6 25 53 4.7
36.8 29 27 21 1.8
19.3 29 2.6 57 4.7
253 17 16 4.5 3.8
29.2 2.6 2.4 4.4 3.7
13.7 2.3 2.0 13 1.0
39.2 3.9 3.6 2.6 2.0
28.6 59 5.1 4.2 3.5
27.2 4.1 3.6 2.7 2.2

8.7 2.6 2.0 14 1.2
15.5 3.1 27 1.0 0.8
13.7 22 19 23 1.9
11.2 4.7 3.6 3.7 3.0
123 3.2 2.6 21 1.7
22.9 3.3 2.8 3.1 2.5
13.8 11 11 0.8 0.7
125 11 1.0 1.6 15
11.6 19 1.7 5.6 4.7
12.6 1.4 13 2.6 2.3

2025E

9.4
4.9
33
12.4
37
6.7

13.8

17.4
12.6

26.5
12.9
12,9
35.1
21.9
13.7

7.6

12.8
9.4

15.9

17.9
145

23.9
16.4
14.2
33.4
22.0
15.1

7.8

13.8
10.0

E: PR a8

U ECAE 3 R B Wind —E
PR : Wind, 2 1

|

SHTFHRLR H K, AMNREHLFH AH BENERAZSE. 1% Wind, BRETAAH
Gl EF AR (RE 2025 F4 A 30 H) , JiX-F¥H AHEN£% 60.9%, 446 AR BIRN
61.60 7T (#: 1% 1HKD=0.92RMB #9;C #1735 ) , T oK A H AL B ARH 41.61 % F.

FIFHRAM TR GG, FARERRFEREL, THTHELEAREK, FFHRIT L@ IE
TATAIARIGE, At —F Bl 8] hEF FRL G RAREEZ 0,

HMBRRE. ARETRKREAHRNE. NEWHHXELZLF TR EEHRBRAE. HRR
ROHF T Ak. &HAMRRAFLSEREME, LK, REFEMNERAAMFHA,
T B Ao ) KRB A A A 3G K TR B 09 A

B %4: X ¥®XR PE-Bands

B %5: X% X PB-Bands

(AR ) (AR )
—HRE A —_— R
116 95 -
—'-'-

87 1 @ eee=t T eeee. 40x 71 i | mmenpm=me=d="""  _r =7 ecec=. 3.0x
- = = 30x - = = 25x
58 25% 47 2.1x
20x 1.7x

29 24
15x 1.3x

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
R: Wind. % &% FARIR: Wind, AR
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 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
DRk 37,515 46,433 48,662 57,537 64,400  EkMA 21,799 24,909 29,099 33,444 37,371
b 7,903 10,652 13,381 17,975 22,741  FdkAA 14,418 16,818 19,693 22,626 25,342
B 9,636 11,612 13,210 15319 16,560  F A4 A A 12248 16145  188.61  216.77  242.23
FeAe 3 R 232.03  247.41 31267 331.04 38827 FLHA 1579  589.18  688.28  791.05  883.96
FAAT TR 2 74793  581.86  971.60  813.83 1,181 ¥EKA 1,041 1,169 1,368 1,572 1,756
A 5,443 7,064 7,524 8,637 9,464  ME%A (257.82) (146.23) (313.67) (440.37) (576.82)
FARA T 13,553 16,276 13,263 14,461 14,065  # FAfidRk (81.09)  (88.37) (103.23) (118.65) (132.58)
Bl Tk g 15890 18,369 19,735 20,108 19,669  AAMMEEFKE 74.60 43.85 88.90 93.35 75.18
KA 53341 57244  559.86  524.37 53826 44 57.18 28.30 19.27 15.69 30.11
sy 5,233 8595 10,168 11,007 11,148  #LAlHE 3,317 4,286 4,921 5,640 6,334
A 1,371 1,391 1,347 1,339 1,168  FdkshkA 43.26 47.86 31.77 33.56 39.11
FAAE R T~ 8,753 7,811 7,660 7,237 6,815  Fkshi b 1.09 17.27 5.62 6.27 7.56
= 53,405 64,802 68,397 77,644 84,069  AHEIR 3,360 4,317 4,947 5,667 6,365
s 13,432 18,730 17,732 21,744 22,304  FifFAk 20950  367.84  365.02  418.15  469.68
B 396.92 39.01 39.01 39.01 39.01 &A1 3,150 3,949 4,582 5,249 5,896
A IR B 6,189 8,290 8,663 9,437 10,837 Y HMAHH 4439 24617  320.74 36742  412.70
A E A Bk 6,847 10,401 9,030 12,267 11,428  Ja B 844l 3,106 3,703 4,261 4,881 5,483
ekt A4 2,256 1,310 1,320 1,307 1,276  EBITDA 4,148 5,306 5,968 6,936 7,612
K Ik 631.94 62.00 71.80 58.98 2758  EPS (AR, %A&) 2.19 2.62 3.04 3.49 3.94
HAudE R A 1,624 1,248 1,248 1,248 1,248
R A 15688 20,040 19,052 23,051 23,580 EEWMEILE
VMR G 850.57 3,235 3,555 3,923 4336 ARtFEE (%) 2023 2024 2025E 2026E 2027E
A 1,416 1,407 1,402 1,397 1393 mK#EH
FANR 10,511 12,731 12,736 12,740 12,745 kA 20.88 14.27 16.82 14.93 11.74
B4R 25,108 27,634 32216 37,465 43,361  FkAlHE 13.17 29.20 14.81 14.61 12.31
)3 B B B R R 36,866 41,528 45,789 50,670 56,153 3B #3441 21.51 19.22 15.09 14.55 12.33
RARAIRARE 53,405 64,802 68,397 77,644 84,069 HKAIEH (%)

ERIES 33.86 32.48 32.32 32.35 32.19
ALRER e UES 14.45 15.85 15.75 15.69 15.78
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 8.70 9.45 9.76 10.12 10.27
2EEHAE 2,782 3,361 3,002 5,844 5512  ROIC 14.67 15.34 15.35 16.97 18.35
A 3,150 3,949 4,582 5,249 5,896  fxfkfks
718 e A 1,001 1,235 1,354 1,725 1,843 i~ AtiE (%) 29.38 30.92 27.86 29.69 28.05
%% R (257.82) (146.23) (313.67) (440.37) (576.82) 4 AfkibE (%) (14.82)  (20.96)  (26.00)  (31.93)  (36.76)
#F MK (57.18)  (28.30)  (19.27)  (15.69)  (30.11) AHLE 2.79 2.48 274 2.65 2.89
FEFEE (960.43)  (1,233)  (2,308) (343.46)  (1,280) @& FHkF 2.22 1.82 2.00 2.00 2.20
HezE s (93.71) (414.76) (293.71) (329.95) (339.76) HiEfH
BREHRLE (2,277) (3,200) 128.68  (1,679) (1,288)  EFFREHE 0.43 0.42 0.44 0.46 0.46
KA (2,981)  (3451)  (2,329)  (1,627) (972.56) Rk A4 E 2.46 2.34 234 2.34 2.34
KB 484.92  (16.65) 12.59 3549  (13.90) REAHKHKEAH%E 2.35 2.32 2.32 2.50 2.50
FAIF A 218.83 267.58 2,445  (87.00) (301.70)  HmigER (AR F)
ExKEHAE (589.06) 456.25 (401.78) 428.84 542.38  ARONCE (R AR 2.27 2.70 3.11 3.56 4.00
FE il (57.45) (357.91) 0.00 0.00 0.00  AMRZFENEA(RIHET) 2.03 2.45 219 4.27 4.03
KAA# 3% 559.26  (569.94) 9.79 (12.82) (31.40)  HRLA T CRATHE) 26.92 30.33 33.44 37.00 41.01
3 2 Ao 0.00 (9.58) (4.70) (4.70) (4.70)  fiEreE
FARNARIG Do 0.00 2,220 470 4.70 470  PE (#) 20.00 16.78 14.58 12.72 11.33
A F AL (1,091) (825.83) (411.58) 44166  573.78  PB (%) 1.68 1.50 1.36 1.23 1.11

o 3 o 3R (65.43) 624.03 2,729 4,594 4,766 EV EBITDA (4&) 10.70 8.33 7.34 5.75 4.66

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

AT 9
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 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
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A ETREEWE

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

o B ® A (688187 CH): ezt (FHF) AMAE . T8 Fa/R AL XIKA S £ KBS R B 12E4769
S EFMOT B R H IER AR

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure
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