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\ K K447 (6818 HK/601818 CH)

RAT R AR, TERERZ

OO feRE S

.' .' HUATAI SECURITIES

& F 5
2025 %8 A 30 A | #EAH/FEHFH

¥ IR R
4 B R A 4R AT

A KBATT 8 A 29 B #HFE 2025 FF ik, /48] 25HL Ja#F 410, 2 akik
A PPOP % #| Bl 1t +0.6%. -5.6%. -6.2%), ¥¥:% # 25Q1 +0.2pct. -1.5pct.
-2.5pct, B8 E N FRTF T AIELMAAKE, 25H1 F1L ROA. ROE %!
F] ¥6-0.03pct. -0.38pct £ 0.70%. 9.13%. A 8% = hEHE, EANKY
IRAE, AMLERENFR, HREFIEH TR,

R EMARL, RAEREREL

6 ARXER =, &k, BH AR +6.5%. +4.9%. +8.5%, ¥Ziki 3 f
AK+1.7pct, -0.3pct. +5.0pct, f39F-FA2kik, AHIGREMRER TR E.

25H1 B3N EE4EE B A 9%/132%/-41%, H P ASAAE B
1B EF R+42.36%, ZREMA K E. 25HL 4 8 %2 1.40%, %% 24 F4
FTFAT 14bp, & QL #-F. N AT Fima M n@ls TATES, HHLEmK
AR A IR MR R R AT E, 25HL A &K AL B ELT A R AR
S A% 24 4-42bpl-28bp £ 3.31%/2.00%. 6 A R A& FEME 27.1%,
FaiRA 0.2pcte LFFH) 84K NFE Hb-5.6%, ki Q1+1.3pct.

FACRILL T, BB L3

25H1 ¥4 % B4 4 INFE 1-0.9% (Ql #+3.3%) , L &XRITFRS
FRER S FERRARR VIR, mEVRS/IEEEFLF S %A
+19.0%/+12.6% L A2k, Bk 6 A K, “TMAME” SitifshRE
AUM % F#+5.1%34 3.10 127, 2 8] % 0 12 4E 4k R 32 7> So 42 331 24
# K+12.5% % 17991 12 7T. B 41 H A 3E &0 A F) H6-10.0% (Q1 A +1.5%) ,
EFRMAMEZEFIRER Y. QL EFENAMAT R K 30.89 12T, K
TR R Q2 AIFRHIKE, 2 EFFNAMEE N FTFHK
19.07 1271, /8] 25H1 A AJL At A 26.53%, [ EL+0.30pct.

ARERRTAT, RERIRLL

6 A RTREHE.REFRLZENHH 1.25%.172%, & 3 A K+F-F. -2pct.
RIEREIE S A E 24 F K T % 0.04pct/ T 4 0.07pct £ 1.80%/1.95%,
Pt RS 454K & .6 A R A3 R £ EF L T4 0.03pct £ 1.21%,
HP K e B b R R F I 24 F K-0.50pct £ 2.06%, I ML E T H R
B R 24 5 K+0.22pct £ 4.49%. MATHRT R EE ESF KT % 0.02pct
% 1.38%. Q2 & E 5z AR AR 0.72%, FH-0.33pct; Q2 ¥ & & F
A B A R EE Q1-0.17pct £ 0.85%, ATIEHIREARK E. 6 A KT AR
RE BSOS —B AR ESHH 13.53%. 9.49%, % %1% 3 A £+0.03pct.
+0.09pct.

-3 A/H B& 25 4 H 4% PB0.61/0.50 4&

B F R R R e A AL, AN 2025-27 4 EPS % 0.63/0.65/0.67 7T.(%k 25-27
FATAE+0.8%/+1.3%/+3.5%) , 7l 25 4% BVPS # 8.47 7 (#114 8.47 =),
A/H J&*t 5 PB0.45/0.38 4&. A/H A& Tt/ 3] 25 4% Wind — & ##)
PB0.60/0.52 &, » &A=& ddF, ERKLH R, &M% T AH L 25
4 H 4% PB0.61/0.50 4%, A/H J% BARH 5.17 7/4.63 # T (FT4E 25 4F H 4%
PB0.55/0.50 4%, A/H B B 4= 4.75 TI4.62 A H) |, AJREHRFEN A,
H RE 4 38 710 2

AT BREHRD TR, 2F LN ETRRATAI,

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

6818 HK 601818 CH
BE WG B wm E N (5#)
B AR #AH: 4.63 ARF: 5.17
Y8 A5 R

SAC No. S0570514040002
SFC No. BPN843

Ries
SAC No. S0570524070008
SFC No. BUB018

shenjuan@htsc.com
+(86) 755 2395 2763

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

B
SAC No. S0570123070039
SFC No. BVL774

Ak
SAC No. S0570123090022

KEA
pujiayi@htsc.com
+(86) 755 8249 2388

KAA
lirunling@htsc.com
+(86) 21 2897 2228

E AR
(BPRIARD) 6818 HK 601818 CH
B AR 4.63 517
KAEM (BES8 A 29 8) 3.50 3.78
TE (BF) 206,799 223,343
6ANAFHE R (BF) 67.42 612.02
52 Bl fh# 56 221413 3.01-4.44
BVPS 8.29 10.06
M & B
. — K ARAT
(%) 7 300
50
36
|
23 Y,
o | [Me¥
5) 4 T T )
Aug-24 Dec-24 Apr-25 Aug-25
T &K Wind
2B MR BARE A
45K (ARH) 2024 2025E 2026E 2027E
FLMAN (7)) 135,415 132,108 135,313 140,504
+-% (7.05) (2.44) 243 384
Ja g4 AE (B5) 41,696 42,052 42,987 44,643
+-% 222 085 222 385
TRAEHE (%) 1.25 1.24 1.22 1.22
B — B AT 9.82 997 997 995
F (%)
ROE (%) 793 7.05 7.00 6.98
EPS 062 063 065 0.67
PE (4%) 6.06 600 585 561
PB (4%) 046 045 043 041
& EE (%) 500 504 515 535

THRR: NalAE RRFALIM
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B&1l: 28448, TRk, PPOP Bt
—— )3 5% A YoY% e 75 LAY OY %
4% - PPOP-YOY%
2%
0%
-2% -4
4% -
-6% A
-8% A4
-10% -
-12% -
23/9  23/12 2413 2416  24/9 24/12  25/3  25/6
FARR: NS MR, REFL
B%3: ZB/FTEAARLE
—— T AARE —BFAERE
—— B R F AR
16% -
15% 1 13.87% 15.50%
14% - ~Y743.53%
13% -
11.79% o 11.55%
129 11.48% 11.55%
11% -
10% -
9%
0 9.59% 9.40% 9.49%
8%
7% . . . . . . .
23/9 23/12 24/3 2416  24/9 24112 25/3  25/6
THRR: AWK, ERAR
B &5: PHELSIN & RERREAL
FA G —te— R AN B ()
20% A - 31%
18% - - 30%
\
0,
16% 1 15.1% 17.2% L 29%
% - 15.8%
14% L 28%
0, 4
12% 26.5% 27%
10% -
- 26%
8% 26.2%
L 0,
6% - 25%
4% - - 24%
2% 1 - 23%
0% . . . . . . — 22%
23/9 23/12 24/3 24/6 2419 24/12 25/3  25/6
TARR: NEIMIR, EREFL
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o

B%2:

11%
9%
7%
5%
3%
1%

-1%
-3%
-5%

-T%

B4

B0 e 3R4E

.' .' HUATAI SECURITIES

Fo AR BHRARFRAER

—— it B HYOY%

—b— B A K YOY%

KA YoY%

4.0%

0.6%

J -5.7%

23/9  23/12  24/3 2416 24/9  24/12  25/3 25/6

NI, 5

FRERERBEBESE

— %R —— R RE (B

600% -1-35% - 1.4%

560% -
520% -
480% -

\1.2‘5% 1.25% 1.25% 1.25% 1.25% 1.25% 1.25% | 1 304

o o o o o o
4 g \ g g \ g \ g ) 4

440% L 1.2%

400%
360%
320%
280%
240% A
200% A
160% -
120% A

F1.1%

- 1.0%

181% 185% 181%

171%

176% 174%
172% 172% | .99

80% - - 0.8%

40% A

0% - r 0.7%

TR IR

B %6:

0.78% 1
0.77%
0.76%
0.75%
0.74% A
0.73%
0.72%
0.71% A
0.70%
0.69%
0.68% -

TR R

23/9 23/12 24/3 24/6 24/9 24/12 25/3 25/6

AL

KB R

4L ROA., 7iX-F3¥ ROE 4%

7 {LROA
10.75%

—=— F{ROE (%)

- 0,
0.77% 11.0%

10.14%
74%

9.51%
I ]

2023/6/30 2024/6/30

- 10.5%

- 10.0%

F 9.5%

9 13%

- 9.0%
0.70%

- 8.5%
Lr 8.0%

2025/6/30

2022/6/30

N B AR, AR RAT
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BA7: 7T AR LEF44T PB4 (Wind —8 4. 2025/8/29)

R AT 2025E PB
600036 CH +AZARAT 0.60
601939 CH BEARAT 0.94
601398 CH Fl 4R AT 0.58
601288 CH 4R AT 0.51
601988 CH R ARAT
601328 CH HRARAT 0.60
601329 CH R AARAT 0.35
FHE 0.60

FH KR : Wind, £ H5FR

BA&8: Tk H & L 4R4T PB 448 (Wind —8 M. 2025/8/29)

R AT 2025E PB
3968 HK RBERAT 0.95
0998 HK P AZHRAT 0.48
1988 HK RARST 0.31
2016 HK W ARAT 0.35

ek 0.52

FA KRR Wind, £

B£9: X} K417 PE-Bands B%10: #* X417 PB-Bands
[N %] (AR )
—_— R KRAT —_— R RRAT
19 - 5 -
FeTTTL et —emlm——="
L -
R e e TP 25x 4
- | G
“ = 20x  Laeeee A =TSmO L === 0.4x
- —— 1 _—
9 15x 2
—— \_l_—_'—'_
5 4 10x 1 - = = 0.3x
e )
— A 5x
0 . . . . . 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, % EFFE FARR: Wind, EETFR

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



X K4R47T (6818 HK/601818 CH)

Z A

FliE %

2HFE (ARTFEF)
LI
LN 30
FERBNEH

23

A ATALE
Fri3At gt A
ALK

)3 B4 A1

TRtk
2AFE (ARFER)
EXE

SEHA

ARAT ] A
A

ELEEECESS

Rt FE

PE (4%)

PB (4%)

EPS (AR )
BVPS (AR )
HERERLA] (AR )
R EE (%)

FARIR: NS AE

S
ht

£

2023
145,685
107,480

23,698
43,777
101,908
8,681
52,105
40,792

2023
6,772,796
3,712,925
1,808,566
6,218,011
4,094,528

919,279
554,785

2024
135,415
96,666
19,071
43,035
92,380
9,563
40,565
41,696

2024
6,959,021
3,857,693
1,765,643
6,368,790
4,035,687

969,524
590,231

2024
6.06
0.46
0.62
8.17
0.19
5.00

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
132,108
92,799
20,025
39,794
92,315
9,645
40,043
42,052

2025E
7,372,249
4,089,588
1,747,969
6,764,218
4,542,778
987,561
608,093

2025E
6.00
0.45
0.63
8.47
0.19
5.04

2026E
135,313
94,655
21,026
40,155
95,158
9,859
41,714
42,987

2026E
7,831,047
4,326,784
1,849,351
7,205,081
4,816,058
1,046,969
626,012

2026E
5.85
0.43
0.65
8.77
0.19
5.15

2027E
140,504
98,442
22,077
41,729
98,774
10,239
43,268
44,643

2027E
8,319,587
4,577,737
1,956,613
7,661,129
5,091,822
1,106,918
658,504

2027E
5.61
0.41
0.67
9.32
0.20
5.35

1 F b —A2 [ 5

RIS EoEa

P4

HKP (%)

B

Ak

AN 3R

F 4R MNHEH
Bk R
PEE:= 2 2 IR

BAR AR (%)
ROA

ROE

AAMN T
BLMNEH (%)
RIS INES X IN
a3 SN T2 N
ARAMN
BARAR K72 AN
KERE (ARTEF)
B HRAL R
TR
RRSEHRE (%)
REGHBEHEE (%)
FHIMEE (%)
ERRA (%)

TR (ARTET)
Hars — B AR

— G KB R

R R

RWA

s — B A ERE (%)
—BFARLE (%)
FARRE (%)

2023

6.10
4.53
(5.43)
(11.39)
(2.80)
(8.96)

0.63
8.38
28.17

73.78
16.27
28.17
35.77

85,371
46,412
1.25
180.35
2.30
1.49

443,100
548,159
651,382
4,824,278
9.18
11.36
13.50

%

T 3R IE 3

HUATAI SECURITIES

1]

2024  2025E  2026E
3.90 6.01 5.80
(1.44) 12.57 6.02
(10.08)  (4.00) 2.00
(19.52) 5.00 5.00
(169)  (753) 0.91
2.22 0.85 2.22
0.61 0.58 0.56
7.93 7.05 7.00
29.81 28.00 27.50
71.39 70.24 69.95
14.08 15.16 15.54
29.81 28.00 27.50
29.96 30.31 30.83
88,941 90,289 92,402
48221 50,711 52,787
1.25 1.24 1.22
180.87  178.05  175.05
2.31 2.21 2.14
1.09 1.04 1.02
477,716 513,686 545411
582,772 605417 623,183
687,077 702,752 723,445
4,863,120 5,151,893 5,472,511
9.82 9.97 9.97
11.98 11.75 11.39
14.13 13.64 13.22

2027E

5.80
5.73
4.00
5.00
3.92
3.85

0.55
6.98
27.50

70.06
15.71
27.50
30.79

97,682
55,848
1.22
174.91
213
1.00

578,540
655,513
758,645
5,813,914
9.95
11.27
13.05
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R

AT A

AN, B, AT, BIE AIRE PR R B R AR T 5 AT IR AT A GE R R AATAAAZT I AR,
A BRI R AT AR TR A 09 BRI RPN R A 0 & L AL R BT IR B . 72 &, ARTRA R SRR %
ERBINREHFERER AW EMBFRA, RTEEEAFXEEEN.

— 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 B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T 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) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

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
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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 (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, 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] A K IRA FIE, A F B b R e ek it (&) A o 8] & 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, £&
BIRFAREVAREREMAXRAREW 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 R AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR

o K KHAT (601818 CH). + EHEX K4 4T (6818 HK): R aakizfz (FH&) A5 HF 28] fe/ R X I 3]
AR IRE KA B AR AR G N S HE A BOT B A FIE R AR

o AAETRWWERE, HHAELELBER (FH) AR IR R https://www.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o DMITIAR. THEZ RKAARARFEAELHRI2ERIBE R B NIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIREPTR B A AREGIE R R RATAF AT A KM §-H) o A E P TR B89 48 % AL 7845 FINRA
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
No

o K KHAT (601818 CH). F E A K4RAT (6818 HK): A RIE KM A FRA 8] HF 0 8] Fo/ R L B2 8] 2 AR+
AA B Z AT 12 AN A WAL T ARG IER AT KT R 144A SR KT AR DA 2N

o KX KHAT (601818 CH). F E A K4RAT (6818 HK): A RIE KM A IR 8] HF 0 8] Fo/ R B2 8] 2 AR+
BB Z AT 12 AN 18 @ 4709 2 8] 348 2555 44T IR 4 A B AR B o

o X KAHAT (601818 CH). F E X K4RAT (6818 HK): A RAE KM A IR 8] H T 8] Ao/ R AL IR 8] FUit 42 A
BEAA B ZE IANA NFE@ARE L SPICR R F KT RATIR 5488

o K KHAT (601818 CH). F E & K4RAT (6818 HK): A RIE KM A FRA 8] HF 0 5] Fo/ R L B2 8] /2 AR+
B AR B ARAEAR GG N S IE AT B R E IR R R A AR

o HRIEKIA RS LT NS/ REFEENF], RIRIFITEVAA FIARKILH XA E P & R EERIERFR
FBENSMIEANTALIL, OBEERAGR (BFEIITAS) A AT BENGIERITALIL, K
ZRAnH (QFEITES®),.

o BRIEARGATENS ., L FAINMREFEENS, RIAEZRFEHEE, TERERTRAEA ARES PRI
HEATIE R (RAETAR X)) KT, FTRAFETIEFSORFZIER (RZT). B, RTH L ZERE TR
HEANS TR,

7 Ak

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIEIE
Ko BB AP R, YT HWITERE ARG IMTERS Y, FAR (M5 mMEE) e ot 4 m
], RIS AR IR, Q45K RNTR T LSHT RA AR R RIER (FTAnd) A R 8] TR 2 ARSE (W
F P &) F 32C FHLE R EALRIER NS BB N 8 & 8 BIMEE 1S &I 0. AIRE BT 3T A&
FRBHH BB R, ERIER (Fed) AR )R ARE A B ARIZEFE T o RIER AN,
W 2B e AN ARF R @S ERIER (i) AR ARES IR IICE IR B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

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



B0 e 3R4E

A K4R47 (6818 HK/601818 CH) g\ A5 MM usrarsecunmes

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 ANBERS, £ETHEANIRE 500 5, SATHELN G A
MRS, BAT AN % 225 45k, BT A 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
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