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VHEAPARE, “RK” RGBSR
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.' .' HUATAI SECURITIES

R IR &R
202548 A 31 H | TEA® BERS

N 8) KA LH25 WFak, 2 8) 1H25 5= 38l /)2 £ 4% 4108 4.57/-0.31 e ., &
BB H-28.4%/F WMy Kk, kTR ERAB 4 L 5FILA LT T, B3
2 G 3T B WA RAN FHAEABRMARLY K. £FFRE, 2Q25 N 8] %
BN )3H 4 #)0 3.48/-0.16 12T, A B H-11.4%/5 Ry k. KA
NN EEENENE, KRERITREFEEDRESNAETHES
W, METHFFEIENALBER, LGALEHE, L5 “HHE P4,

RERITRFFELF R LR, HEBREREL TR RIFATRE
1H25 2 812 BAL R S R %k 4R HLILN 3.96 1L, FF-30%, 4
BEA: 1) RMETEF LS, NAIKRSABRIELEIES “ R 5 EEH,
FERHIE, AFRT BT LREFAE, AR AEMSEH KAER
“RBARE REAR” | FRRAS @ N S SRS B R R4 R
P 2) MARETLSE, NARDREAT. AN, KR, @NFWRTRA,
BRI R MEREZ AL, HRIRR ZAA B H 5738 B KB E % =K ST ARATA
B: 3) WM aELsy, EFFNIELEY RIRTGEFRALE NG, T
BHIEZERSH T, FRESLEE., NERERAEERALSTHHFH.

1H25 £A) R B lethAL, AF R ZENH S

/N 5] 1H25 2242 A% A 26.65% (FH+4.76pct) , £ B3] L5 alk
Y HsEmpE T oEAELS (RMEE) , KMINHEAEIKE CITIRS
FEX—FX T RFN, MPMTRRAREZRNEFER Y, NABLEHS
Wiz, KREAEALHLERE, ¥ R%KA, 1H25 N8 4E A £/F 2
TREIHFREREN>HN 7.88%/11.92%/15.56% , [F rt +0.53pct/
+3.29pct/+4.84pct, £ FANA T T A2 0% B AT A AR, 1H25 2
S| B K N F+3.93%, NS HERE CAHKE” 89 R Gl F,

B2 AEHHFEL, @S0G IKEE ELZER

BAVESF, 25 o 8 DB LS £ b HF gk L 4t 2 AR AE B4R 1)
FREZEANRGHE SRS, HEEERMAERXE “8+N”7 Eikhig,
HAMVMHE 24-27 F “8+N” FHHERXE R Z M Tk 15104; dobmg iz &
Wl HH 2 AECH T AR EREE P, Wt 25-27 F P g3 B LR
R 9L A; 2) KEFTE, BAVAAEE B REB R T FIKE1F
EALAYAR ARG S — T A, EHBFTT R FEG-T 6 EiILBAR, BN E)
CRI” BPRHE CA—FF

B AN 5 4E4E

NE 4, KA SOTP #{ik: 1) #A%H 25 F R F N FH
8.94 ftt., XEFNINKETFELEFFTELESEAR, 24-26 FAR RN
CAGR 4R T 8], 25 SF3T /8] — 8 A PS 3#1E % 8.16x (AT/A:
6.11x) , 4T 254 13x PS (AT{&: 9x) ; 2) HMFit 25 F L AL 53
4 FEA 0521270 (ATiE: 0.87 1L, ZFTAHEEGT LN 8) %A —
BMBAMTE) , @ TBURRERAGAET), 25 F T\ 8 —&#H# PE
HEA 97x (AT{A: 69x) , FER{H TN BA TR, FHIEKS,
F AR, HAVL T 25 4 80x PE (ATA: 67x) . 4Lk, 3t 25 4F
B AR 96.42 TIE, Hh4F “HE7 iR,

AR T THEF B T2 0B KIRde kR AA.

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

BFEPE(BH): £
AARH (AR ) : 96.42
E3% LA

SAC No. S0570523070003
SFC No. BUC499

wangxing@htsc.com
+(86) 21 3847 6737

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

E#E#*, PhD A5 R
SAC No. S0570524090001 yuanzeshi@htsc.com
+(86) 21 2897 2228

BER
SAC No. 0570124040002

T YN
tangpanyao@htsc.com
+(86) 755 8249 2388

P9 &1
BARM (AR ) 96.42
KR (ART #HE8 A 29 1) 87.52
A (AR T E ) 14,307
6 /MAFH BRI (ARTEF) 230.39
52 B AL B (AR T) 47.81-129.72
BVPS (A K ) 11.20
R A H B
—_—

(%) 7 %300

144

105

67

28

(11) + . . :

Aug-24 Dec-24 Apr-25 Aug-25
T &K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 1,610 1,876 2,284 2,641
+-% (3.94) 1651 2175 1566
)3 B #8441 129.04 167.06 230.19 280.65
(87)
+-% (2.31) 29.46 37.79 21.92
EPS (3 # #:7%) 079 102 141 172
ROE (%) 6.81 831 1042 11.39
PE (4%) 110.87 85.64 62.15 50.98
PB (4%) 743 683 616 549
EV EBITDA (4%) 89.70 7358 51.36 41.70
MEE (%) 0.00 000 000 0.00

FHRR: A AL, REFRHN
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B&l: NSFRKARFLER Bk2: A8 Ja54AHRR kR
G (57 7) w— 5 5 517 Yoy (4 4)
— LN YoY (&%) 160 - - 200%
1,800 - - 40% 140
i 150%
1,600 L 309
30% 120
1,400 | 100%
20% 100 -
1,200 -4 F 10% 80 - 50%
1,000 -
- 0% 60 0%
800 -
F -109 40 A
600 + 10% -50%
L 200 20 A
400 - 20% -100%
0 - . ;
_ - -30%
200 0 | -150%
(20)
0 A . . ; ; ; ; - -40%
2019 2020 2021 2022 2023 2024 1H25 (40) - -200%
2019 2020 2021 2022 2023 2024 1H25
FHRR: NS MR, R TR RR: DMK, EHEFR
E-SHPAEIERUE 5 8 FAE X1 04 B4 AARAEHFR
N 4,,% g3 ___:f,}z% B ___,gﬂ:i &
HEEAE = — = BBAAE 18% - iR SRR SR
35% - 0
30% A 16% 1
s | \/—_—____\ 14%
20% A 129% -
15% - 10% -
10% A 8% A
e T, e e T T T TN
5% - _ - \ 6% -
0% " . . . . $\ ‘ 4% -
-5% A \ 206 1
-10% 0%
2019 2020 2021 2022 2023 2024  1H25 2019 | 2020 | 2021 | 2022 . 2023 2024  1H25
FAbRR: NS MR, AT FARIR: AN B MR, AR

AL HT
BAVR 23R AR 53 8 24T R4

1) FFRMEFLS (ALK ZERITREFFELE) KA PS hE, »35) 2024 F KAt
FELSHNA 6.26 10T, RAVEFF N 5] 2025-2026 F RALT & Lk 450 N T #7 8.94/12.47
fe 7, Bk 2024-2026 F R A7 F &k 508N CAGR # 31.34%, Ttk 3] 2025 4 PS — %
AT 391E A 8.16X(FTA:6.11x), 7T b2 8] 2024-2026 414 A\ CAGR #3414 % 19.89%,
# I8 BN S FARSMNIE AR TN 8] R F AL, A 8] A R RAE F AR T ALk
{z, AT P A& FAUE B RSRAF R KA RGBT EHE25, LK
KRS FELFAEREEAL, KMLTFTAIRMEF L H 25 F PS 13x (F4E: 9x) ,
SR AR 116.24 /et (AT4A: 80.47 L) ;

B&5: RMEFIKZLFTbANaMHEL (BRE 202548 A 29 8)

B BFLE B RAN (BF L)
N8 HAR (%) (B F &) 2024A 2025E 2023A  2024A  2025E
301091 CH R 34.76 18,328 1,419.17 1,316.14 1,845.83 2,301.17 17.48% 12.91  13.93 9.93 7.96
000099 CH LS 24.72 19,177 1,969.71 2,163.32 2,374.67 2,597.67 9.66% 9.74 8.86 8.08 7.38
688568 CH LiEa 46.98 37,964 2,515.60 3,257.43 4,399.90 5,855.33 32.53% 15.09 11.65 6.48 6.48
+34 19.89% 12.58 11.48 8.16 7.28

FoRRIR: Wind, &R

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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2) MFREMBE GRFRE. RTLERLREZELS) £ A PEFEEK, KMNESN
8] 2025 FIRT K E . T LA AT B AL F AN FIAR 9.82 12T, X TH4AHE
Bi%, HAVEF b 8] 2025 F )2 84 A 2 — S A H3491E 5.27% (AT1A: 8.62%) , &m
St E) A Z R S 09 4 F R IAA A 5.27% (AT1E: 8.62%) , PPt H 32|/ 58] 25 F 4
=k 43 E 440 HR 0.52 /et (AT{A: 0.85 1) , “Trbad) 2025 5 PE —# 4 Jr
AEH 97x (ATE: 69X) , T ZA P LT 2EmMBMAEF, IRGE—RRESN, BA
BAETAEZE, RAE BN L =Rk L4 509 2 F R, KROVATEEEATIFN (éfr
W@ AR P AT K 3 e %éﬁéy\‘nm A M TAATATEEES) , &F A8 %MKk 2025
4 PE 4 80x (#f4&: 68x) , TR W4l 41.39 14 (A{{&: 57.511C) .

BA6: RFRFIRTERED L BRTIAN LR (KE 202558 F 29 H)
BARAE (BF L)

N 8] AR T 2023A  2024A/E 2025E 2023A  2024A/E 2025E

300284 CH 7 A 9.33 11,782 329.59 224.38 219.63 238.59 35.75 52.51 53.65 49.38
300098 CH & A7 6.09 10,583 -103.25 -236.80 62.32 132.27 -102.50 -44.69 169.82 80.01
300229 CH &R 23.45 20,486 36.47 -94.15 61.51 83.19 561.80 -217.60 333.07 246.26
300523 CH Jr g AHR 23.86 5,551 79.64 -322.13 93.00 126.00 69.70 -17.23 59.69 44.05
301221 CH REAF & 59.93 5,551 -15.47 29.83 52.00 63.00 -358.92 186.09 106.75 88.11

34 52.72 119.30 97.47 65.39

CHAEE (AL 240 A E)

R NN ]PEJMM N R S AEE RS,
Fk R : Wind, %

gt BMLFNE 25 F BTN 157.63 1270, 5T BARH 96.42 ;T/AE (#T44: 84.41
TIR) , TR 254 PE {4 H 94.35x (AT{A: 82.59x) , ## “3EH” R4,

BET7: R & HiEAEAR

-3 AEAR:

—. RAE FHE PS #1d

25 FRMEFMHBN (L) 8.94
ST Eb 8] 25 F— B MM PS H1E (XD 8.16
% 8 RALE E k% PS (X) 13.00
*} R ZM R TAL (L) 116.24
=, W RE RN L EE&S WAF AR PE AR

25 SERRTTSE IR 6 B+ W AF AL AR 3 Bl (L) 9.82
25 SF TN 8) A A — B (%) 5.27%
N 8] 25 IR E HIRT 8+ A W AF A AL AR A A R (%) 5.27%
25 IR ZAE+ IR T 8 B+ A2 B AAR B3 B4 A (fL ) 0.52
T o 8] 25 SF—E M PE 3944 (X) 97.47
2 TN B R SUE IR 6 3+ e 2 B AR PE (X)) 80.00
xR KRB TAL (L) 41.39
M

25 8 BARTAL (f27L) 157.63
A (BFR) 163.47
st & B AR (IR 96.42

FARR: Wind, £ RFFZAM

£ 7

S
At

Wﬁ’%ﬁg%ﬂf)#ﬁ/ﬁ/ﬂ Wifﬁ_iéj__j/{ 7;7'{5’)4"@/%777{’0 s
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R &R T

1) WHEFmBl: £ ERME P GRERETHARIA LS EFHRN, IRAEFH L
BEF AR, NALEZEANNERRF T BOFENL R B Hrh, FHRMAN, AEF
F B R AR

2) THTERAFA; KMNE (EMEL: KERLLEZNE, AEBAGELR) FMHE
3 2027 F (R4 =) KEKEZVITRS-F& Rt TH =2 n A £k 189-337 e,
2024-2027 5% # i 2 ANKBREEN R R ZETHEAA 14.88 1L, &R IRT 2 14
AR (o ZE3b 7 BUFH TR EARE k), WA &) BAE & Rt .

3) BRBBEARRAM: L0 IREZUTIRG T 6 T A AR (e Likde 2] 2K
B, RATWHIL A F A, WK E AN KL GON, N SR N3 E T

B %8: ¥H1% 8 PE-Bands B49: ¥H1%8& PB-Bands
(AR ) (ART)
— M e
136 - 145
1024 rFr=e=,. 14 [\ TN mm=-- 135x 09 4 ' ___ M, A --= | ===-=- 11.8x
- — — 115x - = = 9.4x
68 - 90x 73 7.0x
70x 4.5x
34 A 36
45x 2.1x
Jun-23 Nov-23 Mar-24 Jul-24 Dec-24 Apr-25 Aug-25 Jun-23 Nov-23 Mar-24 Jul-24 Dec-24 Apr-25 Aug-25
Fop kR Wind, &R FH R Wind, R

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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¥ #7145 & (688631 CH) ‘ : MM vuaras secunmes

Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 3,446 3,504 3,850 4,203 4717  FBRKA 1,676 1,610 1,876 2,284 2,641
b 1,258 1,410 1,724 1,982 2,100 FhmRA 1,203 1,135 1,312 1,584 1,838
B 1,270 1,433 1,246 1,291 1,489 B LA A0 12.16 10.25 12.78 15.05 17.70
FeAe 3 R 24.87 19.47 3451 29.76 4541  FLHA 103.25 76.87 86.28 10048  110.93
FAAT TR 2 23.65 64.21 37.78 86.62 57.14  FEHEA 11566 11093  123.79  146.15  163.76
HH 47866 33356  486.30  503.59 64541 WM %% A (10.65) (9.17)  (20.27)  (22.35)  (25.00)
FARA T 389.96 24341  321.82  309.98  380.20  # EAAAHik (5.26) 0.08 (1.88) (2.28) (2.64)
FERFF A 291.49  296.64  299.73  307.67  313.32 ANAMEEHIKE 0.03 0.20 0.50 0.50 0.50
KIBF 12.83 12.02 12.41 13.00 13.39  #EAMKE 6.86 10.90 9.20 6.40 6.20
sy 136,55  133.15  130.30  129.93  126.05 #LA#E 135.78 13340 17405 24385  297.48
T3 7 15.55 47.17 52.34 59.07 67.66  FksKA 4.92 0.62 1.20 1.20 1.20
ERUEIY AL 12656  104.31 10469 10567  106.22  Fkshi 0.50 0.49 0.40 0.40 0.40
= 3,737 3,801 4,150 4,511 5031  AIMEEHR 140.19 13353 17485 24465  298.28
s 1,811 1,801 1,978 2,102 2,332 AL 3.79 1.07 2.62 7.34 8.95
FEAlEE S 0.56 0.00  100.00  100.00  100.00  ##I# 136.41 13246  172.23  237.31  289.33
A IR B 1,330 1,340 1,284 1,356 1,473 JHEAME 431 3.42 5.17 7.12 8.68
A E A Bk 481.16 46150  594.09  645.88  759.39  J3& AN )44 132.09  129.04  167.06  230.19  280.65
ekt A4 43.60 47.88 47.88 47.88 47.88  EBITDA 149.64 143.65 172.29 241.95  295.37
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.92 0.79 1.02 1.41 1.72
HAudE R A 43.60 47.88 47.88 47.88 47.88
R A 1,855 1,849 2,026 2,150 2,380 EEMFIE
VMR G 17.29 25.23 30.39 37.51 46.19 AR EE (%) 2023 2024  2025E  2026E  2027E
A 163.47  163.47  163.47 16347 16347 AKk#A
FANR 1,263 1,263 1,263 1,263 1,263  FIKA 6.35 (3.94) 16.51 21.75 15.66
B4R 43855 50057  672.80  910.11 1,199  FaAliE 39.81 (1.75) 30.48 40.10 21.99
)3 B B B R R 1,865 1,927 2,094 2,324 2,605 Y3 AN 5] 4 A 47.60 (2.32) 29.46 37.79 21.92
AR AR A 3,737 3,801 4,150 4,511 5,031  FARS (%)

EXIES 28.21 29.48 30.06 30.64 30.40
ALRER e UES 8.14 8.23 9.18 10.39 10.95
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 10.05 6.81 8.31 10.42 11.39
Z2EEHAL 79.24 84.65 20532  257.97 11510 ROIC 32.24 26.77 36.97 56.38 48.58
A 136.41 132.46 172.23 23731 289.33  #Ef#e S
718 4 A 19.92 20.52 18.64 20.80 2340  FFAfE (%) 49.64 48.65 48.82 47.65 47.31
W45 R (10.65) (9.17)  (20.27)  (22.35) (25.00)  # AfRLE (%) (66.27) (71.52) (75.78) (79.11) (74.92)
#F MK (6.86)  (10.90) (9.20) (6.40) (6.20) HEAHE 1.90 1.95 1.95 2.00 2.02
FEFEE (103.41)  (93.09)  (15.60)  (30.26) (226.68) & FHkF 1.60 1.68 1.64 1.68 1.69
HezE s 43.82 44.83 59.52 58.87 60.25 BBk
BREHRLE (211.92) 106.70  (12.03)  (21.83) (22.35)  EFFAHEE 0.53 0.43 0.47 0.53 0.55
KA (17.06)  (55.05)  (21.34)  (28.14)  (28.66)  RMIKHKAHE 1.53 1.19 1.40 1.80 1.90
KB (200.00)  150.00 (0.39) (0.59) (0.39)  BAIKZEH#E 1.03 0.85 1.00 1.20 1.30
E R & 5.14 11.75 9.70 6.90 6.70  HRIB/AE (ARF)
ERxEHAE 746.65  (63.52)  120.19 22.35 25.00 AR B (R A HEE) 0.81 0.79 1.02 1.41 1.72
FE il (216.42) (0.56)  100.00 0.00 0.00  AMRZFENEA(RIHET) 0.48 0.52 1.26 1.58 0.70
KA 0.00 0.00 0.00 0.00 0.00 M4 (RATEE) 11.41 11.79 12.81 14.22 15.93
£ il LI A 40.87 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 928.93 0.00 0.00 0.00 0.00  PE () 10831  110.87 85.64 62.15 50.98
A A E (6.73)  (62.96) 20.19 22.35 25.00 PB (&) 7.67 7.43 6.83 6.16 5.49
A 36 o 3R 614.87  127.82 31349  258.49  117.75 EVEBITDA () 86.05 89.70 73.58 51.36 41.70

B Nl AL, RS 7

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



B0 £ RIE %

¥ #7145 & (688631 CH) g\ % MM vuaras secunmes

R

2T B

AA, E3. AL, REFH, IV ARRE AT E LGN E AR T AT ARG IER R KITANAAAE L K
VAAE . BLAE R AR R LA RIS PTHAE 69 AR N RPT R R 0 & N B8 R FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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 TAE) o AIREPTETH R A ARG P AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE 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, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

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,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
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, ARG ARERATET A SR ZGF A, MK, LR IERKRGE AL TN, PTH KIRE
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

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, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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¥ #7145 & (688631 CH) g\ % MM vuaras secunmes

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
HEHZEFALT S “RB-Z2LEFHE” .

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
) AN EHRIE (1934 FiEAR B &) (BiTHR) % 15a-6 FMZ AR EFBIEAR D ER AR BB, STAFR
MENE N T. £HRIEA (FB) ARNNRZAIGONITREA £EE2aLE (FINRA) SATIT6 M T4, T
BB TRAIER (£H) ARANSWRBEAR, BT FINRA £ T o0MIF 54709848, »NFFE&F AT
BRYIERGRA . ERIiLE (£B) ARNIRELABIREBRIZRARAH LT T NG, BEALFEREDA
PR G & FF N8 AEMABEMNERIELA (EE) AR DK R LR E A 23 AR E AT AT IE R # TR B eIA
+, maAdERIER (FBH) ARA#TIS,

£(E-Z2REHE

o DATIFE, WAL, RIFHAARAMRKALTIF RI2E RIRE TR ARG IERR KT AN ZBAAR . EF RN
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