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dARM 1H25 S2HE L 7.02 12 (yoy+51.39%) , U344 #1-1835.43
7T, THRICE . £ Q2 I B 4.08 12 7T (yoy+78.73%, qoq+38.71%) ,
)2 £ 4 #1-339.39 7 T (yoy+96.68%, oq+77.31%) . 1H25 £A4|E Rk
=7 8.08pct £ 54.31%, A3 LEF . B 5 E sG] % &5 8 i)
&R HBM S#7 3% kst 3 £ 41k 3D AOI K& A S EHRIX&ITES
3K, N, BHHARM S REN LB AT RENFR, i mE
HWR S EEANKIE P FALERIE, #ERA, EMNFt 25 FFEAL
Eml%'lsjim AFXEHZRERE ZHRERME, FHIFNIHERK
HFHFEN,

1H25: ZBRAREERK, THFTREH T RHEHRK

1H25 /8] Bk 7.02 12, BlH3g % 51.39%, B3 AT THEKIEHmL
BonE F g RS, PRy LA, AP AN &N 4.26 12
T, B3k 38.9%, £AFE 62.2%; Mk &N 2.56 11, FbiEk
70.5%, &A% 41.3%. 1H25 £ 4% FL424+ 8.08pct £ 54.31%, )24
% #)8-1835.43 7 T, THULFE. N8 1H25 #F L% A4EAN 2.85 1z, #F
K % A 40.65%. 2Q25 &k 4.08 1z (qoq+38.71%) , 344 4]-339.39
77 .(qoq+77.31%) , £41% 51.6%, FF] tb#2 - 13.72pct, 3R tLTF i 6.5pct,
EEHFSELSRF. MENIJMEAALE, Q2 AHTHILE.

RENGEENR, w#HFH, A4, AAHRFEPITEREHEK

AT EKRFRI NN L4 CRANEEFHERAKEE P FEEN,
HoF 1) REA S0 E 4 R T A 300 &, 5 = KA ER b E 5
Foto ML 4 4 B AR K, B9 K> RO di R ERAKHE P > R

PEs 2) B eh R IEA N % & R ATA2 400 &, =A% & Rt
A2 200 &, Lo AL HBM S35kt 3£ 413849 3D AOI &R =

WL E B 2024 SFiBiE E A SKERE P RIEVAR, 2 8% & PIT R ALAE
Mgk, 3) BEEEEMNEEELEIBFERA, EAKEENELC
FHMELHE, BiZAL S RH KN EHEISWEREPEERET,

B AR, AFRXERTREHXBMA), k@itthR il
N L RS R B 4 R AR L B AT T RN R, ERRFEEAN S
REIRBPWOESAME LB T LR WBENX, F I EadE®KH 2 H%i-l"]
KB ARALERITIEF RS2 ABIETAHE, £ P& RIAA, K
13Z Pt MR B ARG BT, HERITEMA K, Aﬂ%ﬁ&%%
.G AN SR RRER ST K550, SRS RE P AR,
FEBARK, NAEFBEEZH, G, HEF TR, MEMS ST 7,
ZARF, R E, k&ﬁ%*%%ﬂﬁﬁﬂm&%@ﬁéuwkmﬁué
CMP &5 &4 X442 8400k, X323, FHNIBERKHE

BAR 5 44

BAVEH 2025/26/27 & AL NFM 20.7/32.0/46.7 1274, 351384 F)
i 2.1/5.1/7.9 12 . T H 8] 2025 4 Wind —# 41 PS 314 % 8.8 1%,

FFIRE & A Z TR Db, FENIARE R EK, "KMk,
“F /N5 2025 F 15.5 142 PS, 44 B #xf 100.3 T, 4H “ENT
?@ﬁ%:é%*%%Tﬁﬁ%,*%%ﬁ%%i%&ﬁ%,Tﬂﬁ
T B o

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BIPR (B4) FEN
AR (AR ) : 100.30
WAL g

SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

IR A5 R
SAC No. S0570525080001 guolongfei@htsc.com
+(86) 10 6321 1166

TT* R
SAC No. S0570522120003  dingning021681@htsc.com
+(86) 21 2897 2228

=G pe =
BE==* 5 R
SAC No. S0570523120003 lyulanlan@htsc.com

+(86) 21 2897 2228

E AR
BAR (AR ) 100.30
KR (ART #HE 8 A 19 1) 86.08
T (AR ET) 27,683
6 AAFHE R (ARFEF) 347.77
52 AR (AR T) 47.48-115.50
BVPS (A K ) 7.85
idr ]
— q:ﬂ’&;ﬂnj
(%) i %300
121
88
56
23 |
|
(10) . . :
Aug-24 Dec-24 Apr-25 Aug-25
T &K Wind
ZE R EARE A
2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 1,380 2,071 3,198 4,669
+-% 5494 50.04 5441 46.01
3 B #8441 (11.53) 208.92 514.62 794.23
(B7)
+-% (108.21) 1,913 146.32 54.33
EPS (R4 # %) (0.04) 065 160 247
ROE (%) (0.48) 822 17.72 22.32
PE (1%) (2,402) 13250 53.79 34.85
PB (1) 11.36 1046 876  7.00
EV EBITDA (%) 441.13 101.37 44.44 29.62
BEE (%) 0.00 000 000 0.00

FHRR: A AL, REFRHN
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AR (688361 CH) ak \\"’a&. A y ﬁi: ﬁTEEEm%
B&1l: Tro ek
P& T FE(EF) BK(SmFH G7) PS

i€ v BERHAR (% #) (3 #) 2025E 2026E 2025E 2026E
688012 CH & pN 8] 191.61 119975.7 12050.0 15509.2 10.0 7.7
688072 CH HBHIAHL 166.19 46488.2 5411.7 6995.7 8.6 6.6
300567 CH o &, 61.86 17304.9 3459.1 4310.1 5.0 4.0
34 139.89 61256.3 6973.6 8938.3 8.8 6.9

VE: TN 8 B AR A Wind — & #4EHE 2025.08.19,
TR : Wind, 557

B&2: PARRE AR

il TE R

ey
itk TR MEMS  weegqk

BEOBE BH

B K PR 8 L e 7
oy | PR R A T 2 10.2%
BEE | S PR 0 R 0 18 2 10.0%
B 7 409 KK P o [ e o 0 4% % 7.3%
P R 9.1%
LI N % 6.3%
| BT 3%
=TS A 0.5%
o T T 3t 0.4%
RS E AL
e | s
WHIER T R RS

¥ 1 s ] AR SR IR VLS 26T 2024 4 4 ERE 2RI 48 M85 2 8] o Lo A 1o
2 /2 ZAUSTC R B SR
s Bt EHERROREE ), H A & N RS P IRt R B AN
W B O P R EOREE AT, SRR, R TR T ERUE AN TR

THRR: NElndE, EREAR

B %3: ¥4 %A PE-Bands B44: ¥A KN PB-Bands
(AR ) (AR T)
— AT AR
522 - 372 -
———— e ———! Lakdal I p——-d
. -=- ]
348 |--!- - —1 ----- 990x 279 A ] - e meme=-- 45.1X
. 1l 00007 Jem———— - - -
174 £ = = = 825x ! - = — 35.4x
o 660x 186 1 25.7x
| 495x 93 15.9x
(174) 1 e 330x MMA W 6.2x
(348) - 0 . . . . . .
May-23 Oct-23 Feb-24 Jul-24 Nov-24 Apr-25 Aug-25 May-23 Oct-23 Feb-24 Jul-24 Nov-24 Apr-25 Aug-25
FA R R Wind, R WHR R Wind, &KL

BT E P Aol 5F ARG ITITE VR AR A —F 5, 75 Aot —A 1] 7 2
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2HFE ARTEZ)
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MK 2R
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AT 2K

A

FAR BT~
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KT
&I
A2
FAAE R T~
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R otk
[SETEE N
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR
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V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
EHFRE ARFET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
A 36 o 3R

S
ht

£

2023
2,735
587.36
162.20
6.72
84.13
1,112
782.83
692.79
0.00
134.45
80.14
478.19
3,428
853.32
50.04
157.09
646.18
163.74
43.00
120.74
1,017
0.00
320.00
1,843
247.71
2,411
3,428

2023
(52.04)
140.34
4461
(8.12)
(7.45)
(254.37)
32.94
(1,395)
(148.06)
(1,225)
(21.40)
1,597
(114.53)
43.00
80.00
1,621
(32.54)
150.30

S )

2024
3,047
627.11
358.69
13.31
79.08
1,747
222.49
1,161
0.00
207.71
81.01
871.79
4,208
1,403
9.28
334.41
1,059
367.27
130.86
236.41
1,770
0.00
320.00
1,926
191.39
2,438
4,208

2024
(312.70)
(11.53)
70.07
(0.31)
(20.10)
(493.18)
142.34
552.44
(265.53)
803.51
14.46
(24.59)
(40.76)
87.86
0.00
83.21
(154.90)
213.70

G e 55 AR HTIF W] R IR B — 3 7,

2025E
3,688
1,746
17.88
16.74
165.81
1,501
241.30
1,372
0.00
445.06
88.32
838.82
5,060
2,062
9.28
141.92
1,911
351.56
115.15
236.41
2,414
0.00
321.59
1,925
400.31
2,647
5,060

2025E
1,366
208.92
75.95
(12.09)
(50.00)
1,128
14.51
(237.66)
(258.29)
0.00
20.63
(9.62)
0.00
(15.71)
1.59
(1.59)
6.09
1,118

2026E
5,963
1,453
563.57
29.65
212.32
3,446
258.21
1,595
0.00
661.13
97.90
836.44
7,558
4,061
1,022
583.67
2,455
336.01
99.60
236.41
4,397
0.00
321.59
1,925
914.92
3,161
7,558

2026E
(1,008)
514.62
109.43
(17.31)
(30.00)
(1,607)
22.40
(302.70)
(289.70)
0.00
(13.00)
1,018
1,013
(15.55)
0.00
0.00
20.62
(292.68)

2027E
6,866
2,121
285.39
38.08
339.77
3,794
287.94
1,949
0.00
965.25
110.47
873.10
8,815
4,531
244.82
478.21
3,808
329.05
92.64
236.41
4,860
0.00
321.59
1,925
1,709
3,955
8,815

2027E
1,851
794.23
86.18
(4.95)
(30.00)
972.93
32.69
(409.54)
(426.35)
0.00
16.81
(773.13)
(777.41)
(6.96)
0.00
0.00
11.24
668.41

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
2FE (%)
RKESH

R 2N

& kA

V3 g BN 5] 4 A i
RARA (%)
ERIES

RS

ROE

ROIC

L8 )

= REE (%)
AR (%)
A

A F
BERRS
BB E
AR 3K ) 4
IR 4
HERBHF (ART)
FNON (R A )

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
890.90
42211
3.66
101.41
88.51
(8.11)
(19.82)
3.45
7.45
133.90
7.60
0.69
140.82
0.47
140.34
0.00
140.34
179.81
0.49

2023

74.95
930.91
1,095

52.62
15.75

9.42
10.61

29.67
(17.59)
3.21
1.72

0.35
6.07
3.21

0.44
(0.16)
7.50

197.25
11.48
147.77

o%%
1]

2024 2025E
1,380 2,071
705.40 1,072
4.93 7.40
105.77  165.69
162.62  207.12
(0.31)  (12.09)
(44.36)  (20.71)
0.00 0.00
20.10 50.00
(6.61)  210.89
0.28 0.28
0.14 0.14
(6.47)  211.03
5.05 211
(11.53)  208.92
0.00 0.00
(11.53)  208.92
61.94  258.33
(0.04) 0.65
2024  2025E
54.94 50.04
(104.94) 3,289
(108.21) 1,013
48.90 48.25
(0.83) 10.09
(0.48) 8.22
(0.72) 16.55
4207 47.70
(14.65)  (56.57)
2.17 1.79
0.77 0.91
0.36 0.45
5.30 11.00
2.87 4.50
(0.04) 0.65
(0.97) 4.25
7.58 8.23
(2402) 132,50
11.36 10.46
44113 10137

2026E
3,198
1,633
11.42
255.84
287.82
(17.31)
(31.98)
0.00
30.00
519.67
0.28
0.14
519.81
5.20
514.62
0.00
514.62
618.34
1.60

2026E

54.41
146.42
146.32

48.95
16.09
17.72
17.38

58.18
(6.45)
1.47
0.53

0.51
11.00
4.50

1.60
(3.13)
9.83

53.79
8.76
44.44

1 IR IE 25

HUATAI SECURITIES

2027E
4,669
2,389
16.67
373.54
420.24
(4.95)
(46.69)
0.00
30.00
802.11
0.28
0.14
802.25
8.02
794.23
0.00
794.23
878.81
2.47

2027E

46.01
54.35
54.33

48.83
17.01
22.32
34.93

55.13
(41.72)
1.52
0.57

0.57
11.00
4.50

247
5.76
12.30

34.85
7.00
29.62
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2T B

AN, AL, FEK, TT. B2Z, FIEWRIREPT R KOG, S M BB T 9 A7 T AR 8915 5% 3 ZAT ABIAA
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARRARFIESEBIEFEBAMNESURER W EMBIRA, RTEEBRESLREETD,

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

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

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNILRN) A2 FINRA 89 MER, RAFXIATITHEAEMA FINRA 4555
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREKA P @ RO kAKRIEHAH LXK

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

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

BERIEAVHEAR. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

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



B0 £ RIE %

‘F’?ﬂ-'&‘)ﬂ'] (688361 CH) dedhe | X .'.' HUATAI SECURITIES

A ETREEWE

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

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, NI E @
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o PATIFMALE., FFE K, TT. BEZLAARMMEALH R2E KRS TR AIIRGIERRLATANSEAR., £
FRIANT o HATIFRAN K AT 5 RIRE TR B AIARGYIER R AT AF AT XM A1 E . AT PITRZL “48
KAAE” 04 FINRA B LT AT RE AR o AT ITARSE B RAE RO M NA BAIRE ) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (AT XET) KT, FTRIHTESIBFZIER (RLAF). B, #FTHFLZEIRE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
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
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFIIMBLZER, LAIER Fidedl) AN SR AL R ERIZEET A, o BB IEFAEIG,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

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 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

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

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

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

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #
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