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BETR + RSP
202548 H 29 8 | ¥+ E A Ré
PR KA F AR, 1H25 2 ALE ik 23.33 12 T (yoy+29%) , 'Jaﬁi%% 6 18

e (yoy+33%) , 4=3F%#) 6.18 7z (yoy+33%) ,
M4 X8 (5.59~7.56 12 T)

V3 A4 ) 5 Ak Sy
o ¥ Q2 FHAE I 13.08 1L T (yoy+38%,

goq+27%) , 2H 44 3.64 12T (yoy+22%), og+43%) . #H AR A B E
MAAEY K, 2025 FRAELEH L RM@EK: T RIEH A w3k, %EHE
504 RA LI, NSk KT A DPS 0.045 T, %H&F “EN” F4,

HAERACENIEY K, 2025 F AL EAHZ AMEEK

HE 2025 5 6 A KN SIRIEIEENAME 19.93GW, P ERE
3.54GW. # LR & 0.4GW. Xk X & 15.79GW; &3 £ H A 12.36GW,
AP R e 94AGW, KKK ®E 2.8GW., Aok 0.16GW. A # 8] fiE
B 5A AR B B, M 2025 F kA &) B EALA 2K B 22.5GW,
2025-27 37 3 R, ¥ fo AR EALA 3t 4.15/6 0/6.0GW. 1H25/2Q25 NI
LA y0y+14%/+16%‘ F2XIRFTRERGH R, LKA E
yoy+422%/+358%. % i T AUHLEE 6 ﬂwﬂ% Ml%ﬁﬁ 2025-27 5 %
%% yoy+178%/+30%/+27%.

FTRAES2ERK, 28MEEALAAZEH

1H25 /2 8] 4o dE )3 £0% F) yoy+33%, R A E 57%, FHEFF, ik~
B R EAT 0 BAIKE, F /W %5 A& yoy-1.80/-1.22pp, 5] % Az

# RAT, KMFMT 2025 J’Hnﬁwa&z%ﬂﬁémbiw% 1H25 8| 28 &

FHIAE R yoy+123%, 155 T L wAME =2 ﬁu%/\azés'hi%«%ﬁﬂtbiﬂ?
e, 6 A RRAKGERANE R A 69.59 1071, BFMIEH 721071, AN
S # AL - B Bk ¥ Ae, KAV 8] 2025 F 2 EEHNLARA L
By Ko

S TRAA A, TABARNZE 11.20 TR

FATTF AL 8] 2025-27 )3 54 F1-4.7%/-4.9%/-3.2% % 13.06/15.38/17.59
fe 7, #MH=F CAGR # 20%, & BPS 9.91/10.40/10.94 T, FiAlZ
B H BRI K H R BB BNEAK, KA FRATAM. Wind —
AT N 5] 25 4 PB 318 1.79x, /3] 2025-27 4 13£4]7d CAGR &
F ATk 3448 (9.5%) . 12 2025 4 ROE (6.5%) & F4Tk#14 (10.3%) ,
“F )5 2025 4 1.13xPB. 8% F 18xPE, B4#rf 11.20 © (#T44 11.53
LHAF 2025 4F 1.16xPB) .

RIe3T: AT ST F A0kl FrR IR AMIEE R BAL,

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

B R (BF):
B AR (AR )

ERLE
SAC No. 0570517050002
SFC No. BEB090

R
SAC No. S0570519090003
SFC No. BQR122

F A
SAC No. S0570523050003
SFC No. BTC420

# %
SAC No. S0570523120002

). 3 o
SAC No. S0570124070105

FEAN
11.20

wangweijia@htsc.com
+(86) 21 2897 2079

huangbo@htsc.com
+(86) 755 8249 3570

liyalin018092@htsc.com
+(86) 10 6321 1166

FER
huzhi019072@htsc.com
+(86) 21 2897 2228

KEA
kanggi@htsc.com
+(86) 10 6321 1166

A AR
AR (AR ) 11.20
KR (ART #HE8 A 29 1) 8.90
T (AR T EF) 18,393
6 /NAFH BRI (ARTET) 107.95
52 BB (AR T) 7.79-10.13
BVPS (AR F) 9.59
Rt 4 B
. — L,
(%) # %300
38
27
15
4 4
8) + r . .
Aug-24 Dec-24 Apr-25 Aug-25
AR R : Wind
2B MR BARE A
SiHFE (ARS) 2024 2025E 2026E 2027E
FLEN (BF) 3,840 6,121 7,814 9,750
+-% 405 59.40 27.65 24.77
)3 B &N 8 44 1,000 1,306 1,538 1,759
(B7)
+-% 9.68 29.48 17.74 14.43
EPS (s # ##) 049 063 074 085
ROE (%) 549 652 7.33 798
PE (4%) 18.24 1408 11.96 10.45
PB (4%) 094 090 086 081
EV EBITDA (%) 2340 19.79 16.07 14.42
& EE (%) 225 291 343 392
KA R R: A8 NE . A E BTN
1
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Z2ERAMKE

Bil: F&a: FIMRAERILER Bk2: P&d: BEAFESFALER
(577 7) ERIZ &N bt (%) oo (877%) )3 £ 4 A bt (%) (0
K= s [5] } [ WERSEFA s [5] L
4,500 1 A - 35 1,200 - = Al - 50
4,000 - r 40
30 1,000 - 20
3,500 - i
L 25 L
3,000 A 800 - 20
- 10
2,500 - 20
600 - ]
2,000 A L
15 L (10)
1,500 - 400 -
10 - (20)
1,000 - L
L g5 200 A (30)
500 - - (40)
0 + : : : : -0 0 + : T T T - (50)
2021 2022 2023 2024 1H25 2021 2022 2023 2024 1H25
VE: ONARGEN S S ayE R, 2021 A Z AT A &R ATAL R O 12 Er RMPRGEA S ST, 2021 R Z AT A G
WH KRR e g BRI PR AENE SRR

B&3: PHB: SRUVHFRES Bid4: v4%E: S EABREE
(7 FR) ] - (fe+ FLB) _ ]
migLERE s LERE mEKRAE BEERE SR ERE mEKAE
2,500 - 120 -
2,000 100 1
6o | ]
1500 | s W
60 -
1,000
40 -
500 -
— _— . 20 1
O -_—_'_—_'_—_'_—_'_—_‘ O - T - T - T -_\
2021 2022 2023 2024 1H25 2021 2022 2023 2024
TR NANE. REFL FHFR: NANE, LEFR
B&5: v&%: 2F/IRF/IBRTEHALA B&6: THE: FRAEF;LHRESR
(87 L) Gk w (FLIRE) oPS .k (%)
| 24 LF mERR — Uk & F
30,000 - 7 8 0.25 1 * r 45
L 40
20,000 i
0.2 - 35
10,000 - - 30
0.15 -
25
0
2021 02 2023 2024 1H25 01 - 20
(10,000) - L 15
i - 10
(20,000) - 0.05
l- 5
(30,000) - 0 - . . ; 0
2022 2023 2024 1H25
R RR: NANE, BEFR R RR: NAANE, REFR

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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T ] 1A%
BA7: PHETIA ML
B Wi CAGR-% PEG PE-x PB-x ROE-%

AP A S & Xie] IR +x 25-27E 25E 25E 26E 27E 25E 26E 27E 25E 26E 27E
=k AR R 600905 CH 4.25 1215 10.94 1.55 16.93 15.90 14.56 1.33 1.26 1.20 7.88 7.89 8.21
RRE A 001289 CH 16.67 139.4 7.66 2.71 20.74 19.03 17.60 1.80 1.69 1.58 8.66 8.86 8.96
Kizd A 600900 CH 28.09 687.3 4.68 4.28 20.02 19.12 18.44 3.10 2.94 2.78 15.49 15.36 15.10
b EM R 601985 CH 8.91 183.3 11.48 1.59 18.30 17.01 15.07 1.56 1.46 1.36 8.50 8.57 9.02
A4t B IR 600011 CH 7.38 115.9 11.65 0.80 9.27 8.70 8.21 0.88 0.81 0.72 9.48 9.35 8.79
£ S 600025 CH 9.12 164.2 6.00 3.03 18.15 17.19 16.61 2.09 1.95 1.82 11.50 11.33 10.96
F ¥ 9.53 1.79 17.23 16.16 15.08 1.79 1.68 1.58 10.25 10.23 10.17

ki3 000537 CH 8.90 18.4 20.37 0.69 14.08 11.96 10.45 0.90 0.86 0.81 6.52 7.33 7.98
E: 1) £ EHA: 2025/8/29: 2) T E) MK & F Wind —2340; 3) CAGR K344 #4392 &35k

#H &% Bloomberg. Wind., %%
B£8: F4% PE-Bands B4£9: F4% PB-Bands
(AR ) (AR )
— e — P 5%
28 A 19
----- 25x 14 == ].9X
- = = 20x - = = 1.6x
10
iy —— 15x 1.4x
(14) 1
— 10x 5 — 1.1x
(28) 1 ——— 5x —— 0.8x
(a1) 0 . . . . .
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 R : Wind., % 55F 7% FAH R : Wind, {255
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 15914 14,127 12,415 13,420 14,684  FiMA 3,691 3,840 6,121 7,814 9,750
b 8,998 6,611 4,192 4,465 4875  FLRA 1,715 1,739 3,195 4,072 5,260
B 5,457 6,251 6,877 7,564 8,321  FLAA Al 45.03 64.21  102.35  130.65  163.02
FeAe 3 R 902.59 45393  499.33 54926  604.18 FLkFA 0.00 0.00 0.00 0.00 0.00
FAAT TR 2 31.68 38.78 73.54 69.84  109.05 FEFA 29348  256.84  409.40  522.60  652.06
A 157 0.00 2.89 0.79 397 WHFA 47092  456.80  652.04 1,003 1,286
FARA T 523.03 77088  770.88  770.88  770.88  # FMAASik 0.00 (16.68) (26.59)  (33.94)  (42.34)
FERFF A 54,458 75241 92,461 111,297 127,735 ANAMEEHIkE 0.00 0.00 0.00 0.00 0.00
KA 503.89  489.21  503.80  520.39  539.05 A AME 28.66  (10.88) 14.58 16.60 18.65
sy 20,372 24,150 56,862 82,605 102,712  ELAliE 1,150 1,307 1,727 2,039 2,337
T3 7 356.84 43516  421.39 40758  396.06  FiIMKA 2276 32.96 32.96 32.96 32.96
FAAE R T~ 33,226 50,166 34,674 27,764 24,087 Bk d 5.14 2.17 2.17 2.17 2.17
= 70,372 89,367 104,877 124,717 142,419  #HE3R 1,168 1,338 1,758 2,070 2,368
s 18,832 7,570 10,628 12,266 15839  Fiifdt 14923 15463  203.12  239.16  273.66
FEAlEE S 11,046 0.00 0.00 0.00 1,879  #AA1HE 1,019 1,183 1,555 1,830 2,094
A IR B 4,871 4,675 5,142 5,133 5315  SHMEAME 99.13 17491 24873 29286  335.11
A E A Bk 2,915 2,895 5,486 7,132 8,645 3 /%A 5] 4 A 919.58 1,009 1,306 1,538 1,759
ekt A4 30,985 57,012 68,322 85229 97,893 EBITDA 3,029 3,188 4,606 6,818 8,698
K Ik 24,673 50,617 61,927 78,834 91,498 EPS (AR T, %£XK) 0.49 0.50 0.63 0.74 0.85
HAudE R A 6,312 6,395 6,395 6,395 6,395
Rtkat 49,817 64,582 78950 97,495 113732 EZEMHIE
VMR G 3,396 5,192 5,441 5,734 6,069 &ItFE (%) 2023 2024 2025E 2026E 2027E
A 1,863 2,067 2,067 2,067 2,067 Ak#EH
FARNMR 4,477 6,055 6,055 6,055 6,055 Bk 7.60 4.05 59.40 27.65 24.77
B4R 10,820 11,457 12,374 13,455 14,691  FLAl#E 40.58 13.65 32.10 18.06 14.64
)3 B B B R R 17,159 19,593 20,486 21,488 22,617 3 AEd4A)iH 45.34 9.68 29.48 17.74 14.43
R A AR AR S 70,372 89,367 104,877 124,717 142,419  FAIRH (%)

ERIES 53.54 54.71 47.81 47.89 46.05
ALRER e UES 27.60 30.82 25.40 23.42 21.48
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 5.48 5.49 6.52 7.33 7.98
2EEHAE 2,539 1,800 4,189 5,951 7,924  ROIC 3.32 2.49 2.63 2.72 2.77
A 1,019 1,183 1,555 1,830 2,004 fzfEfeA
A7 18 #e 4 1,391 1,396 2,201 3,751 5,051  FEAHE (%) 70.79 72.27 75.28 78.17 79.86
%% R 470.92  456.80  652.04 1,003 1286  #AtE (%) 166.09 20590  259.64  313.99  351.86
#F MK (28.66) 10.88  (14.58) (16.60)  (18.65) imFhkE 0.85 1.87 117 1.09 0.93
FEFEE (432.24)  (1,344) (254.19) (667.36) (538.69) & FHkE 0.82 1.77 1.09 1.03 0.88
HezE s 118.63 96.78 50.00 50.00 50.00 HiE#H
BREHRLE (24,904) (19,563) (19,407) (22,570) (21,471) EKFA#E 0.07 0.05 0.06 0.07 0.07
KA (24,947) (21,046) (19,213) (22,360) (21,259)  mAKIK#H A4 % 0.72 0.66 0.93 1.08 1.23
KB 0.00  (30.00) (14.58)  (16.60)  (18.65)  FATRKHK A E 0.54 0.36 0.65 0.79 1.01
Az e 43.10 1,513 (179.27) (192.82) (192.50) HmEIix (AR F)
ExKEHAE 26,491 15,252 12,799 16,892 13,956 A MM (R ATHE) 0.44 0.49 0.63 0.74 0.85
FE il 11,046  (11,046) 0.00 0.00 1,879  HRRZFILLR(RHIE) 1.23 0.87 2.03 2.88 3.83
KA 10,537 25,944 11,310 16,907 12,664 A4 FE(RAEE) 8.30 9.48 9.91 10.40 10.94
£ il LI A 0.00  204.08 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.45 1,578 0.00 0.00 0.00  PE () 20.00 18.24 14.08 11.96 10.45
A F AL 4,908  (1,429) 1,488  (14.91) (586.45)  PB (%) 1.07 0.94 0.90 0.86 0.81
G 3 o 4126  (2,511) (2,420) 273.13  409.77  EV EBITDA (4#) 18.47 23.40 19.79 16.07 14.42

AN N

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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2T B

AN, EHE. Fk. Tk, Ak, ZIEWH ARSI AR U E A H MR R T AT )T ARG IE A R Z AT ANAAANE
Wy AR, I RA R T A IS AR A 49 ELAR S R PT R K 09 & I B4 B A Bl AT B . 2 &, 4R
AR AEFBRIEIAREREFLURERCWEIMBMA, RTESBANESLRETE.

— 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
BRI AR, 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
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 PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
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 PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
A" 6.3 FINRA 2 LT o476 KIER R o DT ITARIE S RAIEA G B NA BAIRE ) RFFHB, LERALN
8] A FARAT Ak S9N,

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
HEATIE R (RAEATAR X)) KT, FTARAFHATIERSRFIZIER (RZT). B, RITHLZEIRE 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 .
FRERHFIIMBLZER, LAIER Fidedl) AN S R AL R R R EET A, 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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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 #

#,7%: +852-3658-6000/4% A : +852-2567-6123
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