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& F 5
202548 419 8 | +A&#%

PR
EX0 %

8 A 18 H, A alA% 1H25 S 4, 52 I AN/4 #1012 4 4)E (A&
MNBFF L) [2B%4A)E (RAH) BKNBF X) 27.0/7.5/8.0/7.3 1L
(+62.2/52.7/50.1/69.6%y0y) , dtktrF kK, HLE 5T RY K
HRT, EAREEGFES, FENS] T L2442 E, F K% ADC 1T
YR ERERES, NEAEFITE, ABHEHZHRILK, & 553 mi0L8E
ERAR, RHSEY K DP ik, AN RGHKES, HHENT .

PO TS 3 83
1H25 2 3] pre-IND #= post-IND JR % 5% A 7 #kda N %5 11.2/15.8 12 T
(+71/57% yoy) , # —34 ADC ## T IND AT/ M A big3g K, L4l
RATR B 89338 K AP0 3t —F AN 8152 R BRI AT E, 17k AR
o ak T KA kB AL EE AN AR R AN 7] 4 13.9/4.8/6.0/2.2
fe T (+69/11/95/129%yoy) , FiE A& % BD A M&A #i &, BLE A ik
IR TN R TR I8 K U, 2024~1H25 2 5] /£ ADC CRDMO
# T b RIS E 22.2%, A AL D A HAEFE .

AEFiTEEREE, BPERRA
NS RIT R 25 A 13.3 2% 1 (+58%yoy) , k£ x K KT RIT
¥ EFHAL, IH25 #3EE P 64 A, EARE P K 563 A~ 1H25 47 & 37
ANEHRE GRFNTFRE 134) , L4 B EHKK 225 4, &4 194
N #AE KA B (11 A4 F PPQ Mri, # 2024 5374 3 4N) A 1 AR ki
Mr8oR B o sudl, 8] B R VCRIMATE B K AN R B ¥ E 858 A
(+59%yoy) . #EAHK ADC & KKk, EHE XTI GGG R. Bk
A, &AVAELFA 8] 2025 £ B HEHLE K, A B W& 1 H0E K.
PPQ & % 41k,

A% DP 8% iK, #ad = i E R AR

XBCM2 L2 €. & 2024 4 &% =, 1H25 & i Ryf A, DP =47 @, L4
700 7 #R = Ak 69 DP3 F 7 A #/%, DP1/2 Fre4edr A48 A %2 3Q25 %,
B9k 1,200 77 #5= AL &9 DP5 it 2027 4% % ; # ey = R 1200 A1, 800
77 AR E Re 69 DP4 A 2 F 2025 FRFTHEKZEEINE P IT R, £ 2026 FF
B E AN B RIEEINE P AR B LT R G KAV R AT A
DP4 % 7% DP5 i# % %3, /2 5] DP A 246 7 £ 2024 SFJ& 4 4~5 1%,

2RI FMHN, CAPEX N

1H25 &) £.4] & 36.1%, 4 1H24 424 4.0 pct, A 8% E A = et 175
B, VIREGHE X TR FMRA, AT = R4 T RN &) £ A o P it —
Y A- S, 1H25 45 &/ 32/5F K % A 2 0.5/1.1/0.5 12 . (+105/43/4%yoy) ,
st 52 4% B & 1.8/4.0/1.8% . #7 A3k B Ay 86 A P X, 1H25 2 8] g N PPE
2 7.6 1L (+#37%yoy) , 7 5] _Eif 2025 4§ CAPEX #%3| £ 15.6 fe T,
x| 2] 2029 FE s 70 12T CAPEX,

B AN 5 4E4E

FAV LA 8) 25-27 2% % F)04 6/9/8% £ 17.2/23.7/28.0 1 .(CAGR
4 34%) , 3t EPS % 1.43/1.97/2.33 T, LiAE &R E BB NG EFIT
¥k, 4F 254 1.59x PEG (7T 8] iFinD — & ##1 1.59%) ,
LA B ARME 82.24 % F (FT4466.40 %, % F 254 1.28x PEG) »

ReRT: THERTR: FiyRIE: REB0ER%,

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

BIPR (B4) EN
AR () 82.24
K%, PhD #iR

SAC No. S0570516120002
SFC No. BFI1915

£ F
SAC No. S0570520050001
SFC No. BPK414

daiwen@htsc.com
+(86) 21 2897 2078

yuanzhongping@htsc.com
+(86) 21 2897 2228

e R R
SAC No. S0570524120002 lihang@htsc.com
SFC No. BVN760 +(86) 21 2897 2228

REAEE
BARf (B T) 82.24
AN (BT KEB8H 18 1) 61.55
T (BPET) 74,139
6ANAFHERRHA (B FET) 304.00
52 AIh# s (B ) 17.90-63.95
BVPS (AR ) 6.19
B AR E
— A
(0) 182 45
231
173
114
56
(3) =L ; ; )
Aug-24 Dec-24 Apr-25 Aug-25
KA KR : S&P
ZE MR HBARE FHE
4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 4,052 6,139 8,288 9,709
+1-% 90.80 51.50 35.00 17.15
J3 B &N S 44 1,070 1,658 2,299 2,720
(a7)
+-% 277.25 55.00 3866 18.34
EPS (% ## %) 0.89 138 191 226
ROE (%) 17.69 2219 2430 2271
PE (4%) 64.49 4159 2999 25.35
PB (4%) 1039 830 650 5.17
EV EBITDA (%) 46.88 30.66 21.03 16.12
& EE (%) 0.00 000 000 0.00
FARR: DAL, EEF RN
1
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W4 BT AR e R

BAVR B AL T &

HAVIAEE N 3] 2025/2026/2027 F7E I A 61.4/82.9/97.1 /L4 (FT{A: 58.3/76.1/94.1
fe ) s 8 3 2025/2026/2027 4 4 % 4 AliE Ay 17.2/123.7/28.0 e & (FTAA
16.2/121.7/25.8 L ), EM:

1) NEAEFiTHEREEK KN LIA TN
2) AARBET, ARG TR, KA ELAT EAF;
3) »E e Hbary ik, KM EATHERRE,

B&l: BAFTARAEK
£ 2024A 2025E 2026E 2027E
Bk AT 40.5 58.3 76.1 94.1
A G 40.5 61.4 82.9 97.1
+/- (%) 0 5 9 3
LS AT 28.1 39.8 50.3 61.7
A 28.1 40.3 52.8 61.2
+/- (%) 0 1 5 @)
RS R AT 1.0 1.4 1.8 2.1
A 1.0 1.4 1.8 21
+/- (%) 0 5 3 )
ERER AT 1.6 2.2 2.9 3.6
A 1.6 2.4 3.0 3.6
+/- (%) 0 5 3 )
HEEA KA 0.6 0.6 0.6 0.7
A 0.6 1.0 1.2 1.2
+/- (%) 0 63 86 64
)3 #4 A8 KA 10.7 14.8 19.9 24.4
A 10.7 16.6 23.0 27.2
+/- (%) 0 12 16 12
IR AR TR 11.7 16.2 21.7 25.8
A 11.7 17.2 23.7 28.0
+/- (%) 0 6 9 8
TR NaaE, RES I
BAVK KA F 2K )3 8440069 PEG ALK 5 25 & B 09 XA MMA, HF B 5 N5 £

ADC CRDMO #4 2.3k #4z BN S| R B 28 KT A F b d, e B 0 R I& S5 A4,
BERALRE K ) 9-F CRDMO A3k 45 4 7T kb 8], & F 53.43 x PE(A &2 2025 4 1.59x PEG,
2025-2027 CAGR % 34%, “Tibs 3] iFind —#Z 04 1.59x PEG), LA B ARNH 82.24
AT (AT1E: 66.40 % F, AT 1.28x PEG & 36%49 2024-2026 CAGR), &A1+ “*%
N7 R,

BA2: HALB: TN a4

Hc A
RS R (% /L)
%W 4% 2359 HK 106.50
B A4 2269 HK 31.00
B AALR 300759 CH 30.94
F3)
B 4a% 2268 HK 61.55
E: MBI 2025 48 A 18 H;

i

FARIR: iFinD —ECk A,

£ 7

3
h

G o 1 SE AR ATIT P ] ARG — 32

B EPS (%) PE (x) EPS CAGR (%)
(HHe# H/+4e) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E 2025-2027E
31441  3.24 45 483 566 3120 2093 2062 17.59 21.04 0.99
12619 082 100 118 139 3489 2857 2422 2055 19.30 1.48
51.96 101 102 121 144 2897 2854 2409 20.36 12.47 2.29
31.69 2601 2298 19.50 17.61 1.59
7414 097 143 197 233 5860 39.99 2898 24.54 33.66 1.19
CE GRTIARD)A 1.0776: &1 259 45 EPS A T2 IBE 4 AR, M IO 8T AP RAMR LA T/, FihBh

i 45 S AN

L IR —A T, 2
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A% (2268 HK)

W & T

FAVE B AR AR B E e 6 RS 6,3

1) THEXTHE, FEITERETHE, THREAZITH;

2) SRR, FHEAIJBELMEN TR, RohEliE A E,;

3) WLECLERE, THFEA S ESN L SIeEAE, LEHIER NS E* ADC 49T %
ARG HRIROGIEIEN, BINMTE X TR R RGE S, FHINBORA T IALM R I A
B9 E ) W KR KM T RE X B Bvh

B £3: #9443 PE-Bands B%4: HALIK PB-Bands
(% P) (%)
— HBYAR
101 136 -
|m————-
______ [
w«d  l,eee  eece-. 100x 102 - ] [m=—= === 21.7x
Il e - -
= = = 80x b===" - = = 17.0x
51 1 65x 68 1 IH 12.3x
50x 3 7.6x
25 A 4 - =
35x MI 2.8x
" iy =4
0 T T T T T T 0 T T T T T T
Nov-23 Mar-24 Jun-24 Sep-24 Jan-25 Apr-25 Aug-25 Nov-23 Mar-24 Jun-24 Sep-24 Jan-25 Apr-25 Aug-25
T RF: S&P. £ HHR TA KRR : S&P. ERHTR
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 3
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Z A

FliH % AERTL
LR (ARTFTESR) 2023 2024 2025E 2026E 2027E  &HH A (ARFTH) 2023 2024 2025E 2026E 2027E
EX TN 2,124 4,052 6,139 8,288 9,709  EBITDA 430.54 1,373 2,108 3,028 3,790
AR R A (1,564)  (2,812)  (4,028)  (5,282) (6,119) BTk 0.74 3.21 3.37 3.53 3.71
LA)H 559.56 1,240 2,111 3,006 3,590 HFEHFALI (338.57) (486.70) (317.27) (151.65) 766.58
B B A (15.22)  (56.08) (104.37) (120.18) (120.39)  #i% (76.07)  (150.17)  (232.76)  (322.74)  (381.93)
2% (123.97)  (164.24) (236.38) (303.16) (355.13)  Hfe 316.20 36146  (279.68) (7.07) (7.42)
S AEA N F 16.85 303.43 267.77 226.80 196.94 ZEFEHALR 332.85 1,101 1,282 2,550 4,171
W4 A A 4 50 (0.74) (3.21) (3.37) (3.53) (3.71)  CAPEX (539.36)  (1,535)  (1,561)  (1,585)  (1,608)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD 448.13 0.00 0.00 0.00 0.00
AT 359.61 1,220 1,891 2,622 3,102 HEEHALR (91.23)  (1,535)  (1,561)  (1,585)  (1,608)
AT L (76.07)  (150.17)  (232.76) (322.74) (381.93)  fk 4 iih¥E (81.86) 0.00 0.00 0.00 0.00
NG F AR 0.00 0.00 0.00 0.00 0.00 MAMHWE 3,604 0.00 0.00 0.00 0.00
Ja & i A i 283.54 1,070 1,658 2,299 2,720 RAMAE 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (70.19)  (150.06)  (213.95)  (402.55) (684.32)  HAmFEH ALK 0.00  (81.79) 0.00 0.00 0.00
EBITDA 430.54 1,373 2,108 3,028 3,790 mFEHALR 3522  (81.79) 0.00 0.00 0.00
EPS (AR, #&) 0.24 0.89 1.38 1.91 226 ALLH 3764  (515.95)  (279.46) 965.23 2,563
EXE R 334.97 4,048 3,540 3,268 4,242
S SR (51.11) 8.16 8.16 8.16 8.16
x = Atk ES S ¥ 4,048 3,540 3,268 4,242 6,813
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 46.80 118.70 259.36 354.53  402.34
SR Hefe B4R 1,101 2,009 2,665 3,817 4,195
Ao ANLFN 4,048 3,540 3,268 4,242 6,813
HAFED T~ 440 43352 0.00 0.00 0.00
ERF~ 5,200 6,101 6,193 8,413 11,411 AR
B &% 1,246 2,725 4,079 5,268 6,199 AEFE (12) 2023 2024 2025E 2026E 2027E
R F 52.95 44.74 38.65 31.63 2460  HEKE (%)
AR T~ 236.16 253.37 243.07 245.15 24324  FRMKA 114.44 90.80 51.50 35.00 17.15
ERHFE 1,535 3,023 4,360 5,544 6,467 A1 114.32 121.58 70.25 42.41 19.42
¥ 6,735 9,124 10,553 13,957 17,877 & wAlid 81.34 239.39 54.87 38.60 18.32
B AR 915.39 1,409 1,888 2,983 4,176 Al 82.07 277.25 55.00 38.66 18.34
FE Ol e 1.25 3.28 3.28 3.28 328 EPS 31.53 276.49 54.42 38.66 18.34
EXN R 362.78 165.10 165.10 165.10 165.10  BALALE (%)
B A 1,279 2,466 2,056 3,151 4,344  £ANEE 26.35 30.60 34.38 36.27 36.98
KMtk s 1.60 1.60 1.60 1.60 160  EBITDA 20.27 33.88 34.34 36.53 39.04
HAe KA 4 0.00 191.95 189.97 192.05 19013 AAliEE 13.35 26.40 27.00 27.74 28.02
KR 1.60 18.15 191.56 193.64 191.72  ROE 8.18 17.69 22.19 24.30 22.71
A 0.39 0.39 0.39 0.39 039 ROA 6.14 13.49 16.85 18.76 17.09
CE JEX 5,036 6,639 8,305 10,612 13,341 BtiehH (18)
(&3¢ 5,454 6,639 8,306 10,613 13341 A At E (%) (74.16)  (53.24)  (39.29)  (39.92)  (51.03)
VMR G 0.00 0.00 0.00 0.00 0.00 FEAE 4.06 247 3.01 267 2.63
B 5,454 6,639 8,306 10,613 13,341 @&FhE 0.96 0.95 0.87 0.89 0.91
BiEzgkh (X)
SR ERAEE (K) 0.46 0.51 0.62 0.68 0.61
LCZEEEESS RLACK 3K B 4 R 144.55 138.17 137.06 140.77 148.54
SR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 194.32 148.75 147.31 165.99 210.59
PE 239.65 64.49 41.59 29.99 2535  ARAHEH 12.63 10.59 16.89 20.92 22.26
PB 12.46 10.39 8.30 6.50 517  AAHHAN (37.13) 0.01 6.64 (4.30)  (39.79)
EV EBITDA 148.33 46.88 30.66 21.03 1612 &I (ARH)
M aE (%) 0.00 0.00 0.00 0.00 0.00 EPS 0.24 0.89 1.38 1.91 2.26
f WK EE (%) (0.78) (1.18) (0.01) 1.43 3.80  HMRAF 455 5.53 6.90 8.81 11.08

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 4
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R

AT W
AN, RE ZFF. T, ZIER ARSI R DG BB BT 547 T 2T AR A IE R R AT AAMAAE L A
F I BRI TR AT SR PR 69 B BUBAT R R 69 & L AL 3K 1) B AL AT AR B

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREATE A IE R R AR B9 MAS . IME AT TR 23 A
BRI AR, KRRDIBHREFIRIE, HELEMRALG TR, £ REFTRIEAREN GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
RBBH. ZFRE, BHFAFEINHNETZOELERZT BN, MWEHERAARSFZE K, AARTIEY R TR
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A GE LT ARAEALAT T 09 @ IR A AF AL I, 947 F BT e T =T e = A T4 0 69 RIR, TR ERTRA
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo BRIEARWF FEIINT. AZIRTTARLAEILT W 530071 TR MR S0 5 RIRE T 89 & N3 EBUR —H Ay #5T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR H A A TR 8] R A R BRAAFIE 2 A B B R 2 RRIFIE (FH) A TR ) 4 (GER BT 5150)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



, : EN 1
H Y &% (2268 HK) (i) A T1T] ﬁT%EEIT\%
ABEZHENE
o MELGIM (FH) AMRNGGERREELFALEHIERREPRAGNS)RATAGEEAR
o HEAEFTEMIWFEREL, FALREBRER (F4) AMRN AT https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£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.

(EH-EL2URERE

o PATIIRE. BPF. BTAMEAARMAKALH RIZAE RIRE TR BAIAR G IER R EAT AN ZEAR . FF R,
SHTIT B AR R AL G KRR PTR B AR OIE R R EAT A AT XM S5 A 5. AWEFRHIRALN “BEAL” &
1% FINRA = X T AT a9 REEMR R o AT IFARYE B2 Rl F1 09 HARM N A B AV 8 77 RAF# B, 6L46TR B 8] 4R
AT B89 08N,

o LR (2268 HK): 4 Rl AREAY A TR 8], KT8 Ae/ R ALK E NS ERRERA B ZAT 124 RiET
ROGIEF T RAT R 144A FHRKATHEDARIKE 2N

o LR (2268 HK): 4 Al AREAY A TR 8] . T4 8l Ae/ R AL IKE A S £ RRERKH B ZAT 12/ R Y @ined
e 8] P A LT BRAT IR 5 A B IR B o

o AR (2268 HK): EAIERBRWATRNSE ., TN/ LT N T EIARERASDZE 3N NER
AR BG 2 S T KA T ARAT IR SR B o

o ERILKMMMAMRMNE EF NS Fa/REFEZT NG, BRIAAHEUAA FIREH XL P B ERWFEERIELETR
IR ENG M IERMITATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERITEATIL, 0K
ZRMmH (QFEFTER),

o HRIEKRRMATRNS ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RKIBE b ATIRE W
HATIER (RAEMMARXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHFLEZEIRE T
HBaAZFR,

7 Ak

RIEH (Bl A RN S HA Aok & akE B EMA YT AT ARG FTIE, TAETATH > B H, LIHEIE
Fo BRBF AR TR, RS HWITERSAFGIMTERSY, FHE (M HMIEE) I3 5
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FE &) F 32C FEHLE R IR RIER NS BB N 8 & 8 BIME A1 &I 0. AIREAUBIA T 3T A&
FRBWH BB R, LRIER (i) HIRN S R ARE A B ARZEE AL o RIERAFIIEIA,
W 2B e AN ARF R RS ERIER (i) AR ARSI IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

RREEARWE

P B ;A RE R TR 5] AP EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

FA LR (FR)ARAINEAFRER A ENHIEARBEERL LS T4, 22 HF TiE%h5 A : AOK809

£0: £Hirk (FB) ARQXIAELERLHLEEEH (FINRA) AR, EAAEALEFEZAR S B LG TH, &
Bk 44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA I EaRE L EMRNGF AT HRSFTIiE, FLABEVS5MIE, 2
FHTIiE% S % : 202233398E

B RIER R A TR 8
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