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HERHR
202548 A1 21 B | T EAH

IR
€Ak

Ha A RAFFIR, 2025 F Q2 FAE K 40.99 1T (yoy+1.81%,
qoq+74.56%) , VF#E% A 4.26 12 (yoy+9.12%, Qog+105.38%) , 4=
Bz H% 4 4.15 12T (yoy+7.64%, qog+103.63%) . /\EJK“PGE*“““

b, HSZEEHAE) ZEAMTRALSTT, LA 2HEE ML
BHEAATEK, NAWARRE LSRN ERARERGEENG
¥, LA RERMANERRAERRI, FERFAE, KNALFA S BA
Be ) R, dH CENT TR

A RAIRSA, FRARKTASE

/N 8] 2025 4 H1 I8 Ik 64.47 12 (yoy-5.68%) , 1284 #) 6.34 12T
(yoy+0.96%) , #=3dE4 4] 6.18 12T (yoy+1.13%) . &AM+ TFFFR

Hviﬁémk AF LG R R RE K, 3 2025 F H1 £.4]

%5 23.75%, FlH+2.85pct, # A% K 11.01%, FH+0.43pct; & F L

NEEMBA, EAEEHHARAME R AL FUN S LA R, N8 LF
BBEH FANNAIRE S 11.2010 1, B iR 237.08%. 4 8] 2025

FHL BB REA 1L 70%, Aark 24 A5 T4 0.85pct, H4, 4E.
F. M4, AR RESFA 423%. 3.14%. -0.39%. 4.71%, #k
24 F A% +0.01, -0.35, -0.07. -0.44pct, #¥4Kk% B FEAEFH L,

Hohd FHaREK, EIJ*JTF%%%/SME

/N8 2025 5 H1 BA. mmk%» A EIHIN 61.92, 2.55 1z, F -
7.41%. +72.68%, £#] F 5 A A 23.69%. 25.29%, F] k+2.80pct. 3.82pct.
N EBRERBEREPARRES —; BRABTH EHER LRSS, Kk
BR—ZRBAOREHE EWMBER — RO REFRBAT PR &H
BHLHHEBFEAL, R THITHRAREKEE., BT, N84
Tdshk, AAMNE, FREBREENTHE, O, BETFEFTH, AR
NESERAINBEE, EFERELHNEELE, HIINGREK, ~
on B 738 4 71 B35t o

HHERRREREE, NEHLARMCENZHE

N EEEAZME R G LS EIIN 4.60 20, BEK 211.71%; F
i, 6.5 T4/3 F2 IGBT FHBARMEAER, 452578, BERK
£ 6 A 24 B, 26 EpABENRIRAH-FHERAXER, FH-FEE
+800 FHRAZHEHLAMEL IAL, 25 F 5-8 A, BA-LA. BDE-FTK,
TE-#E £800 TH&FFHEALARIALEEIRIE, £ L-HALR R E4SF
#iE, Ha R EAXNBSEE, MIABREA LN EERGHET LR
HEIE, N EMRR LS B LITE, AR ZLAT Sz,

B R M5 4E{E
HAVLEH N 3] 25-27 SF1aEA4F1iE A 14.12/18.21/21.22 1z (CAGR #
22.57%) , )% EPS % 1.39/1.79/2.08 T. #% 2025 % 8 4 20 H,
TN 3] 2025 F—EMAA-FH PE A 18.0 42, #EF NN AEENRL
/,mé’}‘%zfﬁiiﬁéfﬁitft%‘ HAML T8 2025 F 1942 PE, 44 HA-th
26.41 T (HRATE) , EHFENITR,

KT B RAT BRI,

SEF AR, RA A A LKA

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

BEPE (AH) :
B AR (AR F) :

X5
SAC No. S0570523110003
SFC No. AVM464

BT
SAC No. S0570524080002
SFC No. BVU938

EAE
SAC No. S0570523120005
SFC No. BTM578

&%k, CFA
SAC No. $0570524100001
SFC No. BUMB66

E .S &5

BAR (AR )

KR (ART #HES8 A 20 1)

TAE (AR T ET)

6 MNAF3H B R (ART
52 A B (AR T)
BVPS (AR )

B AR

EN
26.41

karlliu@htsc.com
+(852) 3658 6000

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

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

AR
mamengchen@htsc.com
+(86) 21 2897 2228

26.41

22.86
23,289
453.42
20.52-34.67
11.59

a7)

— R

(%)
29

F %300

16 \
2 o
(12)
(25) 4 . . :

Aug-24 Dec-24 Apr-25 Aug-25
T &K Wind
ZE WA ARE BA
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 17,089 18,320 20,830 22,653
+-% 017 720 1370 875
3 EENEAAE 1,117 1,412 1,821 2,122
(87)
+-% 11.09 26.44 2897 16.48
EPS (% # # i) 110 139 179  2.08
ROE (%) 10.15 11.98 1391 14.28
PE (4%) 20.85 16.49 12.79 10.98
PB (4%) 206 190 167 147
EV EBITDA (%) 11.48 967 691 566
MEE (%) 184 083 093 1.05
FHRB: NN, B RIRIAM

1
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HA&kl: ZFAMARRLER B4.2: BHESFERRER
e an an - — )2 0% F)
— N —— A yoy (F ) fer
180 4 r 30% 12.0 - 1284 A iyoy (F %) - 120%
160 - 25%
j 10.0 L 100%
140 | 209
120 1 15% 8.0 80%
100
10% 6.0 60%
80 - °
5%
60 - 4.0 40%
40 0%
2.0 20%
20 A 5%
0 4 -10% 0.0 0%
2019 2020 2021 2022 2023 2024 25H1 2019 2020 2021 2022 2023 2024 25H1
FA KRR Wind, &R/ WA R Wind, %
B%3: £AE55HELL Bk4: SRFRNELTL
25% 1 — 2AlE - AR — HEEAE - FRENE (AL
e I 4% ) e & S
6% -
20% - 5% -
4% -
15% -
3% -
rd
10% - L 2%
rd
_ s
PRl PR R 1%
50k 4 -~
0% -— ; ; ‘
0% : : : : : : ‘ -1% -
2019 2020 2021 2022 2023 2024  25H1 2019 2020 2021 2022 2023 2024  25H1
FH AR Wind, %55 FH A
B&5: TN 84Eak
& H B EPS (&/f%) PE (4&)
() (o) 2025E 2026E 2027E 2025E 2026E 2027E
601567 CH =2 [E5 25.19 353.98 2.04 253 3.09 12.34 9.97 8.15
000682 CH P A 11.06 148.28 0.63 0.76 0.91 17.56 14.49 12.18
600406 CH w54 21.81  1,751.80 1.04 1.17 1.29 20.94 18.63 16.87
601179 CH o E G 6.71 343.95 0.32 0.40 0.46 20.94 16.76 14.45
YA 17.95 14.96 12.91

000400 CH Ak A, 22.86 232.89 1.39 1.79 2.08 16.49 12.79 10.98
E254%8A20H8
: Wind —#& ), * %

S
W

£

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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B £&6: #4 %% PE-Bands B47: #4%%% PB-Bands
(AR ) (AR F)
HHE A — s R
46 A 39 4
'--s-'---1---
34 s 4 a . eeee- 40X 2 {7 ===y, |  meee- 3.3x
- = = 30X - - = 2.8X
23 25x 19 2.4x
20x 2.0x
12 10 A
15x 1.6x
0 T T T T T 0 T T T T T
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FA KR Wind, SRR HA R R Wind, R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3
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il 83
2HFE (ARTFEF)
RHF~
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KT

[ & 43
A2
FAAE R T~
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B
JEAT K 3K

H AR AR
JERH A
KK
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RS

DE 35338
A

AR
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V3 s H N B IR AR
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=

=

ALRER
2HFR (ARFAET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
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ht
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2023
17,829
5,016
7,225
618.06
430.98
2,708
1,831
4,074
331.23
1,761
796.44
1,185
21,903
9,857
0.00
7,275
2,582
352.73
0.00
352.73
10,210
988.33
1,019
606.98
9,155
10,705
21,903

2023
2,748
1,186

324.60
(55.41)
(54.90)
1,249
98.76

(539.37)

(212.39)

(329.77)

2.79
(858.54)
0.00
0.00
10.68

(204.91)

(664.32)
1,350

2024
20,591
5,555
8,794
641.23
936.79
2,644
2,020
4,673
339.55
1,767
742,61
1,825
25,265
12,409
78.18
8,830
3,501
474.05
153.46
320.59
12,883
1,087
1,019
639.89
9,697
11,295
25,265

2024
1,299
1,292
341.27
(54.68)
(28.82)
(572.63)
321.59
(385.74)
(390.06)
0.00
4.32
(356.00)
78.18
153.46
(0.13)
32.91
(620.42)
557.17

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
20,188
5,998
8,379
503.76
323.97
3,277
1,706
4,106
356.94
1,767
612.76
1,369
24,294
10,310
26.06
8,186
2,098
395.87
118.69
277.19
10,706
1,308
1,019
639.89
11,005
12,280
24,294

2025E
674.80
1,634
315.80
(130.42)
(28.12)
(1,231)
114.24
261.54
(157.89)
(17.38)
436.81
(492.97)
(52.12)
(34.77)
0.00
0.00
(406.08)
44336

2026E
26,717
8,286
11,148
537.76
1,105
3,163
2,477
4,261
374.32
1,883
488.39
1,515
30,978
15,070
34.75
10,920
4,115
406.66
89.83
316.84
15,476
1,594
1,019
639.89
12,661
13,907
30,978

2026E
2,737
2,107
341.38
(173.14)
(32.75)
383.46
110.88
(446.25)
(325.80)
(17.38)
(103.07)
(2.26)
8.69
(28.86)
0.00
0.00
17.91
2,288

2027E
26,394
9,821
10,087
285.98
528.74
3,842
1,829
4,174
391.71
1,889
352.24
1,541
30,568
12,464
46.33
9,741
2,677
363.81
58.94
304.87
12,828
1,927
1,019
639.89
14,540
15,812
30,568

2027E
1,774
2,455
340.94
(225.49)
(38.15)
(893.51)
135.57
(216.85)
(164.78)
(17.38)
(34.68)
(22.48)
11.58
(30.89)
0.00
0.00
(3.17)
1,535

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KA (%)
EXIES

EEUES

ROE

ROIC

2 ]

K= AE (%)
FRRE (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
EREARIR (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
17,061
13,990
80.17
491.62
604.42
(55.41)
(17.26)
0.00
54.90
1,217
21.39
3.26
1,235
49.25
1,186
180.63
1,005
1,498
1.00

2023

14.37
13.52
32.42

18.00
6.95
9.67

22.09

46.61
(39.64)
1.81
1.48

0.84
2.50
2.15

0.99
2.70
10.51

23.16
2.18
13.11

o%%
1]

2024  2025E
17,089 18,320
13,539 14,305
84.44 99.79
72040 74922
597.10  620.99
(54.68) (130.42)
(59.44)  (53.44)
0.00 0.00
28.82 28.12
1,392 1,765
28.29 27.37
6.24 4.81
1,414 1,787
12150  153.63
1,292 1,634
17525  221.59
1,117 1,412
1,694 1,967
1.10 1.39
2024  2025E
0.17 7.20
14.34 26.82
11.09 26.44
20.77 21.92
7.56 8.92
10.15 11.98
25.65 27.23
50.99 44.07
(39.88)  (41.00)
1.66 1.96
1.33 1.59
0.72 0.74
2.13 2.13
1.68 1.68
1.10 1.39
1.28 0.66
11.09 12.05
20.85 16.49
2.06 1.90
11.48 9.67

1 IR IE 25
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2026E
20,830
16,062
104.76
839.13
695.51
(173.14)
(40.17)
0.00
32.75
2,286
23.90
4.99
2,305
198.13
2,107
285.78
1,821
2,467
1.79

2026E

13.70
29.55
28.97

22.89
10.12
13.91
40.40

49.96
(50.59)
1.77
1.47

0.75
213
1.68

1.79
2.69
13.65

12.79
1.67
6.91

2027E
22,653
17,369
116.42
897.86
744.19
(225.49)
(52.87)
0.00
38.15
2,665
25.23
4.82
2,685
230.79
2,455
332.89
2,122
2,793
2.08

2027E

8.75
16.56
16.48

23.32
10.84
14.28
44.41

41.97
(53.04)
2.12
174

0.74
213
1.68

2.08
1.74
15.52

10.98
1.47
5.66
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PHTIFE 9
AA, 3B, BB, GRIE. LR, FHIEV RIS PR KRG E MR BT AT IR ARGYIE A R KT A DA
T R, IR R AR LA AR S TR AL 09 AR E LR BT R R 09 & L B4 2R 18] B X B A 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
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ABEZHENE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

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.

*E-EXEERE

o HATIRXE ., BB, BRIE. HERAAFAMEKALH RI2E RREPTRBAOIFGIERRKATANSHBAR . £
F RN o 5 ATIFBAR K AL B RAIREHTRA AR IER REAT A RAEATAR XM 4 A1 5 AWE PR AL “48
X AE” &% FINRA Z LT oA IT 69 KA R o AT IFARIE 46 J i A5 09 BRI A= B AR ) AT #78, @R 8
O B AR ARAT Ak S 8N

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEENSMIERITAT R, GEREAMA (BIEMES) RREFAFTRANFELEN)GIERMTATR, OFKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIER (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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%, 6



B0 £ RIE %

# 4% %, (000400 CH) )\ A% MM vsran securmes

REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 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%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

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

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068
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