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TRBEER LY, #i5E KSR
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.' .' HUATAI SECURITIES

RAME
BAZ R A e

FRHR
2025 45 f 07 8 | ' E A

N8 2024 H2HLE N 21.54 1 (yoy-34.09%), V3 H4F1-2.49 1L

(yoy-156.58%), 3=dk4#1-2.88 1zt (yoy-173.74%), T %A F#HEF
F KA, R 5 R EAE R R K F R g K. 1Q25 ALK 2.16
fe 7. (yoy-55.88%), Y3 # 4% #]-5401.97 7 . (yoy-440.23%), 1&TF A
WATHIA (0.13127L), £&F M % A £ LAY KA Y. B2 25-27 F,
BAVAATEE “TWR” #HANEE, EIHLAZRSKRALTS, E5HA )
WHE 5, fedF “ENT TR,

FRALKBLEABIERS, BREEFHRHEF

2024 S, NS %%, RAF SRS AIF AT 12.22/8.01 12T, # ARk
-36.86/-33.47%, &% F LiTLiAERm, NIFLEH I L, AEER
ARG BEMARLL, METLEKEZTEE, SN aKF 3%, L
HEBRNKEHERK, Bk A: 1) ERBE T @, N3 PAREEEZA A,
EHBERLNE ., FEAFARLSE, X FER L2806, EHEELZLHEN
AAEMA%E,; 2) RABE &, NIAZREZARKFRL LMK, wTH

B PR (ER) :

B AR (AR, ) :

EiEa EHX

SAC No. S0570523070003
SFC No. BUC499

wangxing@htsc.com
+(86) 21 3847 6737

B4 E
gaomingyao@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570523080006
SFC No. BUP971

R R EXZ)
SAC No. S0570524080005 wangke020520@htsc.com
SFC No. BWA966 +(86) 755 8249 2388

FRAR S
chenyuexi@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570123070042

A X ¥4
B ARt (AR T) 20.61
KAEM (ART KES5H68) 19.16

BRIENF RN, HFRINF L2257 FREHMAH, Bk CIR At Fiw (ARG a7) 14,792
RAEREE, BMIES 5G £, TAU. HFERFRZAEH LS. 6 NP BRI (ARTET) 455.97
52 AL E (AR T) 14.05-24.42
BAH TR, 5FRBARE A BYPS (A7) 260
N 8] 2024 FEF)F 3k 31.06%, FH-10.79pct; 134 A %-11.55%, F B AR
¥b-25.01pct. 1Q25 £.7] & ix 40.99%, [ rb+5.49pct; V7 £ 4 4] 5-24.99%),
Fltb-28.24pct. 8] BAVRE ) TR £ 2 2 & S M T RAINS = SN 488 %) —t—=
HHr s, Wk AshkAE, 2024 4N ) R 16 LI 4158 K % M E 5 AR 17 Ji%300
+0.84/+3.45/+0.69/+8.67pct, 1Q25 4H4& /% 32 /M % 15% K 5 B & 5 ARtk 3
+2.61/+6.48/+1.92/+23.08pct, # 1] 9t B 4938 K £ & A NAHLAE T % R AT
KANRH Y0, 02
(26)
ﬁf’]‘f"ﬁ iﬂ"] 5 '1%121 (4(13/)Ia3'/—24 Sep;—24 Jan'—25 Ma)'/—25
FRE| NG 24 FEZITEE KA., BAERNERIRA, KRNTAL
kAN R e 2 A EH., AR R AEMY, ME “tTwR” #ARR: Wind
HNRE, FIHLALERTKRAFES, NG APKRILEEK, &AM
it 8) 25-27 43 &4 F) 2.53/3.22/3.99 12 . (25-26 FFT{A: 4.08/5.10
1L, ¥ H-38.10%/-36.80%) . T tb/A 8] 25 F PE 3444 % 61x (AT
{f: 38x), FJEE|N\ ) HK AL F SR KA S AR HIBE L, KA
“ % 25 4 B 4= PE63x (AT1A: 40x), B4=r#r 20.61 © (#T{A: 21.13 ),
WH CENT L
AT BHITERBIAL; L5 36RBHAH.
ZERMBARE A
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 3,268 2,154 2,373 3,007 3,675
+-% (19.11) (34.09) 10.17 26.72 22.22
2B BN 84 A (AR T E ) 439.79  (248.82) 252.50 322.46 398.77
+-% (43.25)  (156.58) 201.48 27.71 23.66
EPS (AR T, &) 0.57 (0.32) 0.33 0.42 0.52
ROE (%) 9.24 (5.54) 5.33 6.44 7.46
PE (4&) 33.63 (59.45) 58.58 45.87 37.09
PB (4&) 3.17 3.38 3.19 3.02 2.82
EV EBITDA (%) 28.31 (57.59) 41.17 32.78 27.30
TR AR NE RSN
P WA e SE AR DI DRI — 35, 3 e —A2 [ 1
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Bl BAMRAER

B (A AHA GA%E) % AL B (pt)/%
R E 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
BRKA (FF L) 3255 3863 NA 2373 3007 3675 27.11% -22.16% NA
LM TR B R 1812 2174 NA 1357 1764 2204 -25.13% -18.89% NA
BLUN-RAES 1361 1605 NA 888.8 1111 1333 -34.68% -30.80% NA
A% (%) 41.1% 41.5% NA 40.1% 40.1% 40.2% -1.01pct -1.34pct NA
AR RRBELEMERE (%) 46.8% 47.0% NA 45.0% 45.0% 45.0% -1.80pct -2.00pct NA
EHERGER (%) 33.3% 33.9% NA 32.0% 32.0% 32.0% -1.33pct -1.85pct NA
SR R E-HERAE (%) 2.60% 2.60% NA 2.60% 2.60% 2.60% 0.00pct 0.00pct NA
g RE-EEERAE (%) 7.00% 6.25% NA 7.00% 6.65% 6.65% 0.00pct 0.40pct NA
SR M E-FEFERE (%) 20.2% 20.0% NA 20.4% 20.2% 19.8% 0.20pct 0.20pct NA
R0 5% A& 4% AE (%) 0.39% 0.56% NA 1.27% 0.82% 0.52% 0.88pct 0.26pct NA
y2 B &N 84 FHE (B L) 407.9 510.2 NA 252.5 3225 398.8 -38.10% -36.80% NA
#FIE (%) 12.7% 13.5% NA 10.5% 10.5% 10.6% -2.24pct -2.94pct NA
T kR S RHTRIAM
BAFAFEFTHE: 2024 F, % “TWE” AR FHIAERF IR H G, N E)IEIT
BB, ST szs&éi, ISV AR BT 2 LN B T IEAS xﬁzf%iuimzi v
BB NS T E KM A RAME, B 25-27 FHAN AT EE, 1) FEE] N
5] £ o AeiT E AT AR P, TRAALKEBRELHE, RAS TR RAL; 2) #
B BN RN T AR T R ALY R, TRALRERELR, 24 2REHE
A (25QL NS EARCAKRLEY, £ FLAEKFRILAZRE); 3) FEF N )M
KFRBNEAR L, LRAFRAERFRERI. REAK, KANAAEE “+Twan”
HNRE, FIFLHEE2RIKRALTE, THELER, NAMRATLERXATL LKA,
B B BA o B) BRIRTF 67 3%, EHRBEN o B, NG ALZRIEK, H60L
P, RANTAM L 8] 25-27 SF )3 &% F)0E K 2.53/3.22/3.99 12 T
B&2: NIAFLKARF R BA3: 28 JaAaAHARLER
(a7 %) N Yoy (%) &E77) — 3 2 £ Yoy (#h)
4,500 - - 40% 1,000 - - 100%
- 30%
4,000 - o 800 | oo
3,500 -
r 10% 600 -
3,000 - L 0% - -100%
2,500 - L -10% 400 1
- -200%
2,000 - -20% 200 4
1,500 - r-30% L -300%
- -40% 0 1
1,000 L 500 - -400%
500 - L 60% (200) 1
0 A - -70% (400) - L -500%
2018 2019 2020 2021 2022 2023 2024 1Q25 2018 2019 2020 2021 2022 2023 2024 1Q25
TA kR AR, EHRFR FARR: NEMR, £HEHR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



§ KN 1k SR 35
‘b-—-; (603712 CH) - X .'.' HUATAI ;ECUHITIES
Bx4: NAEFEREFFNEER B%5: NEFAEFL
WELAE = = = ERAAE HERMNE - — - FRPAE
60% - 50% -
0 ’ HEERNE = = =LA E
50% - 45% -
/
40% | \/ 40% A /
/
0, 4
30% 4 35% ,
30% A /
20% - e mmm———— .
- ~a 25% 1~ ,
10% - \ S e =~ ’
20% A S —-—--
0% ; ; ; ; Al ;
\ 15% - -
10% - \ _”
-7 ~ 10% - -
20% S o - -~
- E % A e e - e e - = = e - - =
0 < 5% -
/
-30% - 0% ; ; ; . . ; ;
2019 2020 2021 2022 2023 2024  1Q25 2018 2019 2020 2021 2022 2023 2024 1Q25
KRR NEAMR, E£EFR KA R NI, REFR
B%6: Trnd&{Ek (AKRE 20250506)
JaE%F)H (BF L) PE (4%)
28 ek 28 R ETAL(E T ) 2024A 2025E 2026E 2024A 2025E 2026E
nAeF 688311 CH 6,590.61 -271.65 101.00 174.00 -24.26 65.25 37.88
R 300762 CH 13,388.23 -123.89 206.29 289.26 -108.07 64.90 46.28
LR 000768 CH 65,273.57 1,023.44 1,225.58 1,473.46 63.78 53.26 44.30
F34E -22.85 61.14 42.82
&ik: TTHN B TN HAER A T Wind — & M.
FA R Wind, % £5F5%
BM%&7: +£—=PE-Bands B %8: t—=PB-Bands
(AR ) (AR )
—_—t—
88 - 52 -
Sr-—"""" e 75x 30 Lo """ _m=m=m""Y==y  eece-- 8.1x
29 | — — — 65x - — — 6.7X
— 50x 26 5.2x
0 ; ; ; :
t 40x 13 3.8x
(29) A ‘ 25x 2.3x
(59) - 0 ; ; ; ; ;

May-22 Nov-22 May-23 Nov-23 May-24 Nov-24

May-22 Nov-22 May-23 Nov-23 May-24 Nov-24

FHRR: Wind, £ R2FRL

FHAR: Wind, £ 55 R

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

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &HFK ARFEF) 2023 2024  2025E  2026E  2027E
RAFE 8,603 7,671 7,635 7,810 8,058  FiMA 3,268 2,154 2,373 3,007 3,675
b 999.05  422.67  336.82  440.03 47570  FLKA 1,900 1,485 1,422 1,800 2,197
B 3,332 3,315 3,186 3,211 3,180 FLAAL Al 10.97 8.84 7.37 9.63 12.65
FeAe 3 R 40.33 43.15 48.82 67.72 7471 FRHA 87.15 75.55 61.69 78.18 95.55
FAAT TR 2 7.89 24.00 11.13 33.39 21.03 #FEFA 205.68  209.84  166.10  199.95  244.38
HH 3,077 2,569 2,601 2,543 2,626 MHEEA 11.15 22.22 30.24 24.64 19.10
FARA T 1,147 1,298 1,451 1,515 1,680  #ERAEMK (24.70)  (75.12) (2.37) (3.01) (3.67)
Bl Tk g 1,165 1,329 1,327 1,361 1,387  AMAMMEE IS 3.60 9.64 3.70 4.30 5.31
KIBF 200.63  205.04 21444 22385 23326 A AME 26.71 10.42 23.38 22.38 24.63
sy 671.18 65212 62856 64444  657.26 B LAH 419.67 (376.48) 26555  347.29  439.51
A 60.81 68.75 65.45 60.94 5499  FdIKA 0.30 0.20 0.42 0.49 0.35
ERUEIY AL 23220  403.17  418.96  431.78 44169  Fdshi ik 0.39 0.05 0.14 0.16 0.18
Wt s 9,768 9,000 8,963 9,171 9,445  FIHER 41958 (376.32)  265.83  347.62  439.68
s 4,215 3,721 3,587 3,668 3,740  FRi3AL (42.91)  (151.90) 16.92 30.86 49.88
FEAlEE S 300.19  100.06  100.06  100.06  100.06 A4 46249 (224.42) 24892  316.76  389.80
A IR B 2,903 2,352 2,386 2,171 2222  UHBEERE 22.69 24.40 (3.59) (5.70) (8.97)
A E A Bk 1,012 1,269 1,101 1,397 1,417 3B 84 A1 43979 (248.82) 25250  322.46  398.77
ekt A4k 792.46  788.23 635.78 49844  356.89  EBITDA 518.37 (259.88) 350.45  444.04  526.48
KAf % 746.51 742.00 589.56 45221 310.67 EPS (AR T, &£K) 0.57 0.32) 0.33 0.42 0.52
HAudE R A 45.95 46.23 46.23 46.23 46.23
R4 5,008 4,509 4,223 4,167 4,007 EEMFIE
VMR G 91.74  113.33  109.74  104.04 95.07 AHFE (%) 2023 2024  2025E  2026E  2027E
A 772.00 77200 77200 77200  772.00 ARK#H
FANR 91820 91820 91820 91820 91820  FIMA (19.11)  (34.09) 10.17 26.72 22.22
B4R 2,973 2,678 2,907 3,200 3,564  FAlHE (45.35) (189.71)  170.54 30.78 26.55
)3 B B B R R 4,668 4,377 4,630 4,900 5,253 )3 /%A 84 A (43.25) (156.58)  201.48 27.71 23.66
RARAIRARE 9,768 9,000 8,963 9,171 9,445  FEAIRH (%)

EXIES 41.85 31.06 40.09 40.13 40.22
ALRER EEIES 1415  (10.42) 10.49 10.53 10.61
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 9.24 (5.54) 5.33 6.44 7.46
Z2EEHAL (37.16)  (78.73) 23177  397.98 30951 ROIC 11.30 (5.02) 6.38 7.76 8.96
A8 462.49 (224.42) 248.92 316.76 389.80  xthkfk S
8 4K 87.94 94.67 67.17 76.60 7358  FFAME (%) 51.27 50.10 47.12 45.43 43.37
w49 A 11.15 22.22 30.24 24.64 19.10 A iR E (%) 1.91 15.64 11.34 5.99 2.33
#F MK (26.71)  (10.42)  (23.38)  (22.38)  (24.63) AHLE 2.04 2.06 213 2.13 215
FEF L (593.43) 38.19 (69.27) 28.06 (116.92) EFHF 1.28 1.34 1.37 1.40 1.42
HezE s 21.41 1.03  (21.90) (25.70)  (31.43) BiE#H
B EHALE (4.87) (432.89) (36.84)  (83.18)  (69.44) EF FRHFE 0.33 0.23 0.26 0.33 0.39
KA (99.00)  (36.05)  (49.62)  (90.55)  (91.02) Rk A E 1.07 0.65 0.73 0.94 1.15
KB 93.86  (397.60) (9.41) (9.42) (9.41)  BHIKZEHE 0.67 0.57 0.60 0.79 1.00
E R & 0.26 0.76 22.19 16.78 30.99 HFBHEHE (ARF)
HF{EHAE 167.42  (62.19) (280.79) (211.58) (204.39)  HAidk & (R ATHEE) 0.57 (0.32) 0.33 0.42 0.52
FE il (66.04)  (200.12) 0.00 0.00 0.00  AMRZFENEA(RIHET) (0.05) (0.10) 0.30 0.52 0.40
LT 346.21 (451) (152.44) (137.35) (141.54)  HMA K~ (RH#E) 6.05 5.67 6.00 6.35 6.80
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1.24 0.00 0.00 0.00 0.00  PE () 33.63  (59.45) 58.58 45.87 37.09
ERES NS (113.99) 14245 (128.35)  (74.24)  (62.85) PB (1) 3.17 3.38 3.19 3.02 2.82
G 3 o 12543 (573.75)  (85.86)  103.22 35.67  EV EBITDA () 28.31  (57.59) 4117 32.78 27.30

/SRR A N

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

2T B
AA, 3%, F45. T3, B RIS TR R E A H MBIk T S ATIR ST ARG IE R R A AT ABNAPAAZTL; A
A2, R RA KR I TR AT AR P $ A 09 AR SR AT R K 09 & L AL 4 2 A) R 0K AR AT AR B o

— 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 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%, 5
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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 DATIFESN, B, EFTAARMAALH RIRAERIRE TR BAIARGIER R AT AN B EAR . EF R,
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 BRIEFABM AN LT FRELHEENST, RIXATHAEADFIREHXNQEF BERAMELFILLATT
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

RIEF (Fhmdk) AIRN S HH Ak e EME A RATHR G FTIE, TAERATHZHR S, QL
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 ELERIER () AN . AMLEWH I iEE Bk R Bay e Rie Rk (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E
% Ak A g 100 4540, Bk 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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ERREERRE

¥ E: ERIERD A R B EA T BIESE RAE GERIXTTE 7 kST AE, 2B T IESR 5 4 : 91320000704041011J

FHh e F R (FR) AR EARTBIERAH AN HIEAREE L7 L5554, 285 TiE% 5 H : AOK809

£8: £5iEA (£B) ABRQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LSO THK, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231
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