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HERHR
20254 8 A1 23 A | FEA

AR P
AT &

N E) W FE 2025H1 WS N8 2 AE Ak Bk N 84.83 1T, FH-10.89%,
)24 4] 6.61 1271, FH-27.37%, H4, 2025Q2 &L -12.08%, Y2
4 )R to- 34 12%. MAN TR T &% £ B Aodl £ KB AL G0 F b 55298
BB, REBIAKRE, N mMlhd LT 845 7 festoh XA Rvh, BILF N
S RMAEA, —7 @, &L LED 4 7~ ikt Y, ik COB A ZH K4k,
LB LED w4&#tk; 5 —F4 @, 24 FTEFMARERILE R F 4L
BB, ARV O=THE. AHEFHIEEETHARIL gL, a5

BER S 4AABREE, KRERKZHTH. HHF “EN” P4,

25H1 &R I HKE, HEERIRK, LERFLSTHES
SR 5 0AN 56.75 12T (Bl #6-18.2%) , &% ©iLA R Ik 5%h

1) Q2 #FH LM £ B XM DlT%i, «é@léﬂ%id‘, AQJ:JFJ’EFGE%
RIEHHL 523 B4, F+3.0%, B EHLEELRIT) $=, 2
Q3, /\‘ﬂiﬁﬁlf’?ﬁ‘é&ﬂﬁi 1100 #4145, #RIEFTHTFTEXERESE
BERER, ALK, 2) HHAAR L ALY ERELE, R SH
REAR IR I, 3) KA B A £ 52 BAN 3.09 12T, A8 XEN
M 49 BOSA 24 ME A KE P e9Ed T, 100G R AT sk R o9 ALk
FEOE SRR ABERER P TRIBIEH TR, NAFHEAZL
XBRETFEEK, ARBZBLELHE. 4) EFERAI L LR EF 0.67 21T,
IRA ' ) 2 R4 6 A AL

LED &= k& XU —sk /1, BARIABMKR

LED 4 /= Jb4kik N 28.08 12T (Bl tb+8.7%) , ##) 4.03 1z, #)id & bAg
60%. LED 4284524 51 R, /5] A& LED %k Aot 69 — R L ik
#, %I E MniLEDCOB A2 L 469 F k¥4, H B2 A& 257 -FX
IR (P1.25 &) 6976k, HUALERNS ERELE, BZ Q3, &MU
S EYF N3] LED 4 &= sk fb#, 4#H COB L4342 Ky,

Y4 BAKS, BELAFH AT FAE LT

/N 8] 25H1 241 FE A 16 84%, [ +k-0.83pct. %4k % LED sk 4 £ 4] 3

F i, 25H1 £ A1 F 5 %] 4 11.48%. 27.66% (% #] ] kb-1.04pct. -3.86pct) .

25H1 N B) AR IR ] % B & B e+2.74pct. H b, 4 % A % F H+0.06pct,
& 18 |5F K e B E 5 #) ) H+0.98pct/+1.33pct( % AL % 38w B 42 F AL AT

"h)o M 4% MR R 1+0.37pct (& %LLMERR) o

SAHRBERL, BEHFALFRK

KANH % H 25-27 4 EPS # 0.35/0.39/0.41 T# M, £ £ 2025/8/22, Wind
T 8] 25 SF-F¥) PE A 23x, BATHRIeARdF L7, £EEAIMLET
W 4RG4S T8 25 & 18xXPE 1618, A% BRI A 6.30 T (FTA
5.6 T, #F 16xPE) .

ReR7: k5B EAMEG; LED FLKTH.

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

BFIPE (AH): EN
B AR (AR F) : 6.30
ik R R

SAC No. S0570524050001
SFC No. BDO986

IHE AR
SAC No. S0570518120001 wangsenquan@htsc.com
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fanjunhao@htsc.com
+(852) 3658 6000
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zhouyanfeng@htsc.com
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P98 &3
B AR (AR ) 6.30
AN (AR #HEB8 A 228) 5.52
L (ARTBET) 24,989
6 MNA-FHERIH (ARTET) 245.30
52 At A A (AR ) 4.17-6.19
BVPS (AR F) 3.55
B A5 H
— R BT
(%) %300
35
14 4
3 |
(8) - T T T
Aug-24 Dec-24 Apr-25 Aug-25
FHF R Wind
ZE WM BARE HA

2HEE (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 20,326 20,968 22,687 23,650

+-% 18.40 316 820 4.24
Ja BN A 449 1,602 1564 1,774 1,870
(B7)
+-% 0.89 (2.39) 1340 544
EPS (R4 4:%) 035 035 039 041
ROE (%) 10.60 961 1014 986
PE (15) 1559 1597 14.09 13.36
PB (15) 157 147 137 127
EV EBITDA (f%) 932 926 883 7.0
BAE (%) 194 194 194 194
FARR: AT AL, &R RHN
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&g b B AT
Bk1: 25Q2 2 8% LK AR-12.1% B%2: 25Q2 /A 813 &% FF-34.1%
(e ) (ft )
70 - LN —— AR - 50% 6 - — )7 A4 A [ tt - 50%
- 0,
60 - - 40% 5 40%
- 30%
50 A - 30%
4 - 20%
40 A - 20% L 10%
3 p
30 L 10% - 0%
2 - (10%)
20 A - 0%
L - (20%)
10 - - (10%) L (30%)
0 A . . . : : - (20%) 0 : : : : : - (40%)
1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025 1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025
FA R Wind, EHEFE FA KRB Wind, &
B4&3: 25Q2 & &4, HFHEYREIILKE B&4: 25Q2 2 &) # 1 % A £ F +3.68pct
(%) .
T T P B TP E —— HEHRE - B - FHEAHKERE
2506 - LAE RS EAEEES 10% - e 5 ¥ eRE
e I 430 )
/l\ _a
8% ~o _-
20% - ,/ -
6% { Mo _ _ ,'/
15% - e < /
4% - |
0% 1 —=-—o__
5% 1 B 0% - = —~— .
0% r r r r r (2%) -
1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025 1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025
TR RR: Wind, &% TR KR : Wind, &%
B&5: 77T/ &) Wind —&## PE
EHF ARG PEF B AR wE (L) 2023 PE 2024E PE 2025E PE 2026E PE
000810 CH ) 4 F 142.6 30.8 28.3 23.9 21.8
600060 CH HEAEAR 282.8 13.0 10.9 9.7 8.7
002705 CH #EREAY 139.1 11.3 11.8 10.7 9.6
300296 CH #) 215 182.2 42.9 40.0 36.0 0
24.5 22.8 20.1 13.4
Hl, $AERE 2025/8/22
M &3 T

S
W

£

(1) k44 R R AR5 ;
AR AL ODM KN B i di &, S5 R RufdeshAHE 4R, & LED = bit, £i@fE%
BN K, e REER LS EAT AN, THRFREREANRBARARE —RE

(2) LED EKTF %,
e BRiRieE LED . X H RABHAL S, HEmKZREHA, WRENEFEARI,
LED Fi# R B E KRB, 7T h KMaomn aJ I N B4 Al LA,

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o
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B%6: JL3eA4r PE-Bands B&7: JIeit4r PB-Bands
(AR ) (AR )
—_— B A JL BT Ay
13 7 - _
10 ——d Em=—y_ mm==- 25x 5 d eeco=Aa M 2 dal\, —  eee-- 1.9x
- - _ .
71 R U R - - - 20x - - = 17
. o~ 4
15x 1.5x
3 A F_’_,_r—'—'_\_'\—-—
. 10x 1.3x
2 4
° | ' ' ' ' 5x L.1x
===
3 0

Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25
FA KR Wind, SRR HA R R Wind, R

BT Dot SR ATITE PRI 59—, Al —HAe S5 3



JILFEAY (002429 CH)

Z A

il 83
2HFE ARTEZ)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
A2
FAAE R T~
=

R otk
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ALRER
EHFRE ARFET)
2EEHAE
A
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MK
TEFEEN
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BREHRLE
TALH
KA
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FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
A 36 o 3R

S
ht

£

2023
15,484
4,092
4,638
2,580
94.43
2,678
1,401
11,240
2.32
7,229
418.97
3,589
26,724
7,689
1,080
3,410
3,200
3,807
1,611
2,196
11,497
425.32
4,527
910.36
9,574
14,802
26,724

2023
2,351
1,649

708.48
64.29
(3.58)

(718.65)

650.60

173.44

(781.93)

0.00

955.37

(1,632)

(2,359)

409.81

0.00
0.29
317.10
898.34

S )

2024
18,617
4,678
5,016
3,104
334.92
3,408
2,076
10,384
1.78
7,488
356.57
2,538
29,001
8,542
2,231
2,910
3,401
4,132
2,088
2,045
12,674
441.93
4,527
918.90
10,685
15,885
29,001

2024
750.89
1,731
916.10
27.38
(2.51)
(2,400)
478.53
(1,183)
(782.14)
0.00
(401.01)
1,022
1,151
476.79
0.00
8.55
(614.02)
602.41

G e 55 AR HTIF W] R IR B — 3 7,

2025E
19,833
7,199
4,943
2,760
107.98
2,829
1,995
10,006
2.46
7,188
291.88
2,523
29,839
8,633
2,231
3,566
2,836
3,679
1,635
2,045
12,312
561.93
4,527
918.90
11,860
16,965
29,839

2025E
4,647
1,684
648.81
60.00
(3.00)
2,175
82.00
(267.32)
(249.63)
(0.68)
(17.01)
(1,859)
0.00
(452.80)
0.00
0.00
(1,406)
2,521

2026E
21,035
5,221
5,833
3,585
371.23
3,897
2,128
9,802
2.86
7,057
188.70
2,553
30,836
8,622
2,366
3,418
2,838
3,248
1,203
2,045
11,870
711.93
4,527
918.90
13,202
18,254
30,836

2026E
(596.21)
1,924
742.29
60.00
(3.00)
(3,394)
75.00
(535.10)
(509.22)
(0.40)
(25.47)
(846.02)
135.63
(431.55)
0.00
0.00
(550.09)
(1,977)

2027E
23,009
9,318
5,400
3,029
128.31
3,110
2,024
9,366
3.04
6,718
96.21
2,549
32,375
9,081
2,231
3,858
2,992
2,791
746.33
2,045
11,872
862.93
4,527
918.90
14,613
19,640
32,375

2027E
5,564
2,021
756.01
60.00
(3.00)
2,654
75.00
(317.25)
(287.12)
(0.18)
(29.95)
(1,150)
(135.63)
(456.96)
0.00
0.00
(557.87)
4,096

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)

EEMHILE
2FE (%)
ARKEES
IS

B A

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

RS

ROE

ROIC

2 ]

KA AR (%)

F ke E (%)
wAE

A F

BERS
EFEREE
AR 3K ) 4
AR
R4 (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (4%)

PB (4%)

EV EBITDA (1%)

2023
17,167
13,935

49.72
369.93
218.55

64.29

(291.72)

6.07
3.58
1,714
2.58
7.21

1,710

60.41

1,649

60.98

1,588

2,495

0.35

2023

14.23
42.22
38.61

18.83

9.61
10.83
11.11

43.02
9.09
2.01
1.58

0.66
3.93
4.52

0.35
0.52
3.27

15.73
1.69
10.66

o%%
1]

2024 2025E
20,326 20,968
16,836 17,252

56.26 58.03
256.79 31452
275.37  266.94

27.38 60.00

(245.28)  (291.00)

(30.07) 0.00

2.51 3.00
2,010 1,018
12.65 3.40
29.31 7.00
1,993 1,914
261.79 22967
1,731 1,684
12892  120.00
1,602 1,564
2,990 2,609
0.35 0.35
2024  2025E
18.40 3.16
17.23 (4.59)
0.89 (2.39)
17.17 17.72
8.52 8.03
10.60 9.61
10.10 11.44
43.70 41.26
15.85 (7.12)
2.18 2.30
1.66 1.88
0.73 0.71
421 421
5.33 5.33
0.35 0.35
0.17 1.03
3.51 3.75
15.59 15.97
1.57 1.47
9.32 9.26
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2026E
22,687
18,605
62.79
340.31
288.83
60.00
(291.00)
0.00
3.00
2,190
3.40
7.00
2,186
262.35
1,924
150.00
1,774
2,942
0.39

2026E

8.20
14.20
13.40

17.99

8.48
10.14
10.72

38.49
2.26
244
1.87

0.75
4.21
5.33

0.39
(0.13)
4.03

14.09
1.37
8.83

2027E
23,650
19,384
65.46
354.74
301.08
60.00
(291.00)
0.00
3.00
2,301
3.40
7.00
2,297
275.64
2,021
151.00
1,870
3,020
0.41

2027E

4.24
5.06
5.44

18.04
8.55
9.86

13.52

36.67
(20.84)
253
2.10

0.75
421
5.33

0.41
1.23
4.34

13.36
1.27
7.10
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AN, BBRE, ZAR. AITE, PV AIRE AT R KU SR AR R R T 9 AT IR A AREGIEF R AATAANAE L
AR AR AR I R RS PTRAR 09 AR R AT R R G & L A3 R BEATIR B . 52 &, RvA
RAFEBIEF AN FFBERERCWEMBEIRA, RTAEEBRNETLEEEH.

— 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.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI 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 TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
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. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
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%, 5
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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 MBS, F AR, BATYERAARADE AL RIZAE KRS TR BAIIFAIEE R EIT AN ZHBAR . FF M
) o AT IT B AR FE AL G AR EFTIR BAGARGGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B4 A E AL
8.3 FINRA LT OMITGI KER R o DATITARIE £ IR0 RN A B AL 1 R IFFH B, QIR AN IHZT
AT L G- BN,

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 (RAETAXET) KT, FTRIANETEHFRBFZIER (RZH). A, HXFLZETIRITHE
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 Fiedl) AN S R AIRE R R EETE, o R B2 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%, 6
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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 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
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