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A i8N 25Q1 (VAT & AR Q1> b JaN 13.0 127, yoy-6.7%; % 7& 4
4 1.0 12, yoy+247.7%, &l—FE A £ #&, BFA VA —HH (3990
). ANEE Al RAE” &%T% cRERT KGR, ik Al R EHK
FHAB AR AL E N, BARAFLERLE, BH CENT,

Al BR300 Ak 4484 38 K

25Q1 4 85 3 R 417 R AR AR 8 4K Ak 4 ) 52 BLIKON. 6.02/1.90/5.05
1t (yoy-16.1%/+5.1%/+2.6%), L FFIMSREZE KA F, AEM
# Q1 4B 51 R L3g K A2 25% (24Q4 % 10%, FRibAmik), Al 5205107

BE PR (ER):

B ARH (E ) :
A5 R B2

SAC No. S0570523100002
SFC No. BTP154

TR At
SAC No. S0570523110002 zhanbo@htsc.com
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xialulu@htsc.com
+(852) 3658 6000

FAe4E
zhengyujia@htsc.com
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AR
SAC No. S0570524070002
SFC No. BTB676

AHMARHFAA A ERERA: ALITHERE Q1 45E 22 7000 7, Rk AR KR
MiRAL 40%, Al SRR AE kIR EA R PN ER K, EREHREH  ann ko) 111
SR EBENIIE, 5 Google A= M 5 & A ey h1E R R, KM TF  kan (22 KE5A141) 8.68
Fg 5 H BRI K, T (EALET) 1,038
6AAFHARLI (EALEF) 1.29
B RN, AL R rs ks e
Q1 2841 1.0 et HEZ2EAEER 8%), yoy+247.7%, &1—% % '
Mg, T2k AT ARG REHEHIL, b, WEEKIEIEER AR B AR
1-21%/-21%/-25%, *t & % B &R ik 5.2/1.6/0.7pct. &A1+t 25 5F
Al TRt ARSI AR A R T, AF2ENEALE 4 —— w500
216 127, RHEA 45%. 185 -
133 A
B AR 5 4L 81 -
HAVHH 25-27E Non-GAAP V2 &4 AN, H 1.73/2.43/3.43 1z, A »o |
F SOTP f&1tiik, £ F K12 Sk £-/% se s 441k 4 23.22/26.69x 25E PE (5 s s |
STH o 8] Wind — BCHURIHE— B, F 8/ &8 8k 538 R &bk, 4 15x (Zi/)lay-zﬂ. Sep24  Jan25  May-25
25E PE (T34 % 10.98x), BAMA 11.41 £ (F714 12.04 9%75 3 . :
TR A BEEAT R Hhdh “EN7 L s
AR T: RERAZERN; RFAZA P BEXERG; FRAMHTHS
HERERBIAH; BEAERER ) FLFEK: MXFNAFREMNOEE
ZERMBIREHA
2K 2023 2024 2025E 2026E 2027E
FdKAN (AR DHEF) 5,389 5,626 6,185 6,925 7,737
+-% 7.50 439 9.94 11.97 11.72
Ja g AlE (AR ET) (549.94) 82.21 141.99 211.76 312.06
+-% NA NA 72.71 49.13 47.37
Ja g4 Al (G AR T E ) (519.14) 104.81 173.02 242.78 343.09
+-% (20.90)  (120.19) 65.08 40.32 41.32
EPS (A% 6 AR T, R A7) (4.20) 0.85 1.40 1.96 2.78
PE (B 5 ) (14.82) 72.33 43.82 31.23 22.10
PB (1%) NA NA NA NA NA
ROE (ifl% 5 %) 28.69 (4.89) (8.43) (13.15) (22.10)
EV EBITDA () (23.14) 49.98 35.33 27.26 19.69
THRR: A ANE ERF AN
T W 5B X RPRTIT W R IR 09— %, 75 Fue—A2 [ 7%, 1
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HAVE A SOTP #B{hik, &N VAZ P A STEAM 242 (TAKI2 k%) A E695 3
TRk 5k T RN, B LAt XAnsd sk #, &AE A PE &34 & F 4= STEAM 1k %
fEAE, HRMAFKIEKI2HF A AT HAEKFE GEF A 10-15%), FEE X LHF 4

A EBFRTET, &{r]ii'Tﬁ#ic”g 5% B % > 8) K12 db 4% A1 %, AN A 25 F5 IR %
TREM L AEEF AR LR TEEL, TR LFUALCEGERK, HLITHEFLT
EEITH, %F K12 ,LU‘/*" Y AT 4Rk % 23.22/26.69x 25E PE (5 b &) Wind — 2
MHE—B) . FIEB NN EXTH LSRR T IERBENTH, RKIENG IR, £
pbo 8] 461 (10.98x) Ak B2 F — 2 BN, % 15x 25E PE &1, &KAF2 BARM A 11.41
£ (AT 12.04 £, AT THAIGETHTE). %H “EN
B4x1l: Hi: SOTP &1L
G & 2025E J A4 A 2025E fE{h4EH B AR AR/ A
(fe ) (%) ()
FJMH-K12 PE
TON 22.38
EEIES 5%
%A 1.12 23.22 25.99
L2 PE
TON 9.94
R ES 4%
%A 0.42 26.69 1.17
EREHRS PE
TON 24.69
R ES 16.48%
%A 4.07 15.00 61.03
A (L) 98.18
CH (EXAART) 7.20
BAE (£ ) 13.64
A C-F R (B IR 120
ERNE (£7) 1.41
ADS ##% 1.00
BA#A (£) 11.41
Rt R A a NS, Wind, #&5F 2N
B42: FJMH-5F A STEAM RAZ T Hb ) 8] 444
EPS () PE
HAE 25E 26E 27E 25E 26E 27E
2 8 R N8 AR M A (§7%) IFY26E [FY27TE [FY28E [FY26E [FY27E  /FY28E
EDU US #F T 50.14 8,057 277 3.42 4.06 18.11 14.64 12.36
TAL US A K 10.18 6,152 0.39 0.58 1.36 25.84 17.70 7.47
GOTU US B it 3.80 949 -1.18 -0.01 0.73 37.53
000526 CH FREF 53.60 6,532 2.09 2.63 317 25.70 20.39 16.92
300192 CH HEHH 15.05 4,954 0.49 0.54 0.60 30.58 27.68 25.06
1769 HK BHRHKE 4.54 2,565 0.39 0.53 0.70 10.70 7.83 5.96
23.22 17.58 15.46
E: APKANRERTEAS A 15 B, £TRARDH 7.20; BAEAR B H 0.92, dL&M. THLRTH % Fit¥. EDUUS
44T 5 A Ak TALUS &M45F 2 Aok N am4F 12 Ak, MBI A& A Wind —& 85,
B: /8l Wind, Bloomberg, 3
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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BA3: RTINS HE

EPS (%) PE
2B R o 8 B AR Lk 25E 26E 27E 25E 26E 27E
&Y (8a%) IFY26E IFY27TE IFY28E [FY26E [FY27E [FY28E
002230 CH A KK 47.00 108,650 0.41 0.59 0.80 114.05 79.61 58.39
2385 HK %P5 AR 7.66 2,696 -
1810 HK RIS & | 50.15 1,301,261 1.30 1.73 2.25 35.44 26.61 20.55
002959 CH MR E 47.23 7,417 2.39 2.71 3.05 19.75 17.42 15.47
002242 CH Fura R Ay 9.65 7,402 0.44 0.52 0.58 22.02 18.62 16.60
688696 CH ARAAFIE 116.75 8,173 5.16 6.75 7.90 22.61 17.30 14.77
‘T‘}Qﬁ- 26.69 20.88 17.54
E: APKAMNBRELTHES A A5 B, ELRARD A 7.20; BOURARTH 0.92, AN, TEALSH T HitE. 7 ]
EPS m)*] Wind —& 4.
Fob kB 84, Wind, Bloomberg, & 4&4F%
BA4: AREHMF TN HE
EPS () PE (4&)
28 R 28 4 LA 25E 26E 27E 25E 26E 27E
&G (87%) IFY26E /[FY27E /FY28E [FY26E /FY27TE [FY28E
WB US i 8.72 2,136 1.47 1.54 1.59 5.94 5.65 5.49
9888 HK B 89.50 246,140 10.18 8.88 9.59 8.09 9.27 8.58
002027 CH AT BE 7.41 107,017 0.39 0.42 0.45 18.91 17.45 16.31
A 10.98 10.79 10.13
PR AN R ELTRE S A 15 B, ELRARTH 7.20; BTREAKTH 0.92, &N, THEAXSH K Hi+=. RN

<l Wind — %

Wind, Bloomberg,

P A A LR

W3R 7

1) XFHNEAPEBESERS: RFABEHWBETF RGOS, Bt X EIREE T8
B B RNE RN ERA G RH LR P E R, TR K,

2) BERAZERA: AEHFITLEZRSERREZREUTANEAT, FHLFE
F TSR, TRIFERERRRA, FRBFEST.

3) HHREBATHLERERRAMY: BT HEKRFREAREIFTAKXEL, FhRALWOTH

Bk RIEK AT RN R IE S A K12 IRA209 0 S H L3 Tae < 3|
K4 Fm KNG KA 69 A RS 7f)

23S
i F BT 95 EFERKTHR.

4) EMEREFELFHK: NIARTHLFURR ENE, AR EHAER
ERNTEAKXE S, BZHRAREE LB, Thih Sk 538E,
5) MEFITHFRZNWEE: STEAME TR SN ELL T TRH T, 4o BH X3k
FITIRAZ AL S 0 P T A TRR], ot 8 g A R 7 A& AR,
B %5: #if PE-Bands B46: #i& PB-Bands
(£7) (£7)
HiE
20 A 18
01 . WM e 25x 44— m===e 1.2x
0 - = = 20X - = = 25X
15x 9 3.9x
(10) 1
10x 5 5.2x
(20) 1 5x 6.6x
(30) - 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: S&P. AT KRB S&P. AR
AT R ISR IUARDIITE R I G— 5, 3 o sl—A2 [ 58 3
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KN 1
Wby ERIES

Z A

FliH % RERER
2HEE (ARTER) 2023 2024 2025E 2026E 2027E & HFE (ARTFEA) 2023 2024 2025E 2026E 2027E
EX TN 5389 5626 6,185 6,925 7,737 EBITDA (435.58) 201.01 268.85 336.11 443.38
B AR (2,622) (2,877) (3.239) (3,673) (4,124)  ax#AA 61.12 69.17 63.60 60.37 56.83
LA)H 2,767 2,748 2,946 3,253 3,614 HFERALH 6.54 (230.63) 774.28 32247 278.98
R RS R (2,274) (1,874) (1,970) (2,167) (2,383)  #idk (11.09) (6.01) (22.93) (34.19) (50.39)
2% (222.00) (187.09) (196.44) (206.26) (216.58) 34t (30.33) (46.58) (32.58) (29.34) (25.80)
2R SNER (11.58) 159 000 0.00 000 “FFEHALRK (409.33) (13.03) 1,051 655.41 702.99
W4 A A 4 50 (61.12) (69.17) (63.60) (60.37) (56.83)  CAPEX (50.62) (50.62) (50.62) (50.62) (50.62)
B & BN 8] A AT AR 000 000 000 000 000 HAEFED 50.00 (66.33) 0.00 0.00  0.00
RATAIH (539.03) 81.23 152.85 227.95 33593 HFFEHALR (0.61) (116.95) (50.62) (50.62) (50.62)
AT L (11.09) (6.01) (22.93) (34.19) (50.39) fth%HmF 108.02 282.64 0.00 0.00 0.00
VR FRE 0.18  6.99 1207 18.00 2652 A#FEMF 0.00 000 000 000 0.00
B4 (549.94) 82.21 141.99 211.76 31206 A& 0.00 000 000 000 0.00
Non-GAAP i 71 30.80 22.60 31.02 31.02 31.02 HleasFEHALLKE (61.12) (69.17) (63.60) (60.37) (56.83)
PG )8 (519.14) 104.81 173.02 242.78 343.09 BEEHALRK 46.89 213.47 (63.60) (60.37) (56.83)
A7 18 Fa e 4K (42.33) (50.60) (52.40) (47.79) (50.62) HAAL%EH (363.05) 83.48 937.01 544.43 595.54
EBITDA (435.58) 201.01 268.85 336.11 443.38 FiAls 783.61 45454 59272 1,530 2,074
EPS (AR, £ XK) (453) 067 115 171 252 CEAFHYH 000 000 000 0.00 0.0
FAAE 45454 59272 1,530 2,074 2,670
T = nfk &
25 R (ARTFTET) 2023 2024 2025E 2026E 2027E
B 217.07 17474 239.12 263.04 289.34
RIS ECE XS 520.71 572.98 69529 801.74 903.14  LHIiR
Iy & XV 45454 59272 1,530 2,074 2,670 LHEFE () 2023 2024 2025E 2026E 2027E
HAFED T~ 98.64 146.33 146.33 146.33 14633 HK%E (%)
RS~ 1,300 1,487 2610 3,285 4,009 FIKA 750 439 994 1197 11.72
B &~ 70.91 4673  44.95 47.77 4777 &4l 700 (0.69) 719 1041  11.09
R~ 000 000 000 000 000 FLAH (39.80) (131.91) 4545 3320 36.22
K 5 29534 280.90 280.90 280.90 280.90  ##)id NA NA 7271 4913 47.37
ERBFE 366.24 327.63 325.85 328.67 328.67  iHEJG 44 (20.90) (120.19)  65.08 40.32 41.32
¥ 1666 1,814 2936 3,614 4,337 EPS(%A) NA NA NA NA  0.00
B AT 2 750.78 783.81 1,344 1570 1,787 AAAHE (%)
B ® 878.00 878.00 878.00 878.00 878.00  E£AliFE 51.35 48.85 47.63 46.97 46.70
A 5tk 1471 1285 1650 1,834 2,035 EBITDA (8.08) 357 435 485 573
ERE A 3,099 2,947 3,873 4282 4700 4AlEE (10.20) 146 230 3.06  4.03
K4 679.70 938.57 973.74 1,017 1,006 A 4A)iEE (9.63) 1.86 280 351 443
HAe KA 4 16.31 1819 1819 1819 1819 ROE 30.39 (3.83) (6.91) (11.47) (20.10)
R R 696.01 956.76 991.93 1,036 1,025 A% ROE 28.69 (4.89) (8.43) (13.15) (22.10)
fE A 0.08 008 008 008 008 ROA (27.90) 472 598 647 785
4/ AT B (1,945) (1,878) (1,705) (1,462) (1,119)  424%k87H (4%)
MR E (2,149) (2,140) (1,967) (1,724) (1,381) 4 AtkibE (%) 000 000 000 0.00 0.0
DR T T 19.67 50.65 3858 20.58 (5.94) iAFhkE 042 050 067 077 085
B (2,129) (2,089) (1,928) (1,704) (1,387) &#hitE 035 045 061 071 079
RS (R)
AR B RARE (K) 273 323 260 211 1.95
2tFE (1) 2023 2024 2025E 2026E 2027E K HJA 4 R K 38.16 3528 36.91 38.91 39.66
PE NA 9390 5437 3646 2474 FHKKAEEK 109.72 96.00 118.26 142.84 146.53
PB NA NA NA NA NA A A#H R 30.85 24.51 23.00 24.61 24.11
G PE () (14.82) 7233 43.82 3123 2210 ALHHAM (40.70) (36.21) (58.35) (79.32) (82.75)
A% 5 ROE 28.69 (4.89) (8.43) (13.15) (22.10) H#MH#F (ARF)
EV EBITDA (23.14) 49.98 3533 27.26 19.69 EPS (¥ %) (453) 067 115 171 252
M aE (%) 000 000 000 000 000 EPS(A%E, £XK) (428) 086 143 200 2.83
eI EE (%) (6.55) (1.22) 12.86 7.56 821 A4 H (17.70) (17.63) (16.20) (14.20) (11.38)
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I

PHTIFE 9
KA, B3y, EH., #isiE, Zir ARSI ARG EEFHR LR T AP AR IE R R EAITAGAAAZT L K
AE . LA Sk A AL AR T A 60 AR S BUAAT IE 40 5 L 2B B TRAE AT SR

— 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, CATFTHESHF, 2EANRLXBKIMOATRARN R VZFRE 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

ANEARAZ FINRA #9E#ta i, ALy ATIFI R A EMA FINRA 89FF o4 IT IR BEH FINRA 247 )F &9 7Z #t5t
*&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. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 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, ARLAELHEFREREEANT RAF@LRE, KAGHMRAR, CHIEFETHRE, KA
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 EBATAET A R EM SR MDAt ik, AN SR G 8 A £ AR . BT A KRS 48 A 49 7 A7
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
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FH-EEZREHE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£E-ZZ2REHE

o ATV R FESE . B, FRAGAEARABAN KA T I RA2AE RIS TR A AGARGYIER R KT AN B BAR . T F RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT f/REHREENS, RIXATHAEAA FIREHXNGEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE 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
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR AR A ERIEE (Fo) ARANS . AREWHFIEIE B R EHEEIER (Fim
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, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN 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: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

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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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE 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 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com
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