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HUATAI SECURITIES

BEHFR 4R &
202545 10 A 24 8 | +EA® INEE
NBANAZEE WS JAN 54.20 12 I F) Fb-2.3%/3R tb-4.8% ; 13 E 0% F)iE

4.26 1L IR He-13. 4%/ 3K Hi-3.8%. AT= 2 /N 8] 2 I 168.97 1 /R
Po+2.3%; 13441 13.66 12 L/F H-4.7%. HA1INH, 23 25Q3 KA
TREERZAN: REEBAABIICEHFILT A IARE, T RBEBETHE
WAy, SIS RIS, NS EESAE TR ELIERAANTH

TR AANIE A, 25Q3 45E 5 M E R 3 1.5pct. B2 Ak, KMATEE A
B A% TR R B i An B Y INE LB NR AL ) BGRE A A PEM, A
A B A R R IR B MR SR #*Lﬂ’Fﬁ]'F{r_\ié, BHCENT

25Q3 W4T e R AR F 3K, 8] Sh4E T R A AT

SRS A: 1) RFEEEZH, 25Q3 B 4 R e & REH 130 2 T/RF b
+6.9% (25H1 [ b38 % +9.3%) , 45 442 ¥ 5536 7 & /R -7.5% (25H1
B H3gi%-1.2%) , MA& BAMBORIE, 25Q3 Tk & ALAnd ¥ 548 T
Ko wNEAMENE A DREATIR ALK, KM 25Q3 N HIKANTS A BT A& ;
2) nEWHEAENSE SEB &R, AKEF&SMEXZEE, #38) F4R, 25H1
/N 5] F) SEB # 8% 5 51 35.12 10 IR e +5.6%, 12 # & 3] 44 B R R %
M, &AMt 25Q3 N SMEE P T ET AA TN, SMRIEETRA
P 3% % o

25Q3 LA R HAA T, 4HE K AER+1.5pct
25Q3 /8] L2 &A1 H 23.9%/ ) vb H A H /3R b +0.6pct, 4 8] AR AR BT
ﬁ%?%,%ka%&%%ﬁﬁﬁ%%&ﬁﬁﬁﬁﬁ&ﬂﬁ%ﬁﬁﬁm

AE AN d’éT‘ HOLT R L4 R, FERAEHRRS . %’Jﬂ%,
25Q3 3] 4K 3 A & 10.4%/ R rb+1.5pct, i%x%i@/»é]iwﬁﬁja?%%

*ﬁfhf&ﬁuk@“éhiﬁi}‘/]}i, VEEEES
I %% M &5 %)% 1.6/2.3/-0.1%,
25Q3 s 8] 13 A% A1 & 7.9%/F He-1.0pct,

B AR 5 4EE

F RN N EEEARKFEESN, SM@RE—FXBES, KRMNBT
B AATAM, AN 8] 25-27 F 3444004 21.93/22.98/23.88 12 (AT
{f: 22.85/23.53/24.45 L7, AKIAEEFIES 5 TR 4.0/2.3/2.3%) ,
3t 5% EPS % 2.74. 2.87. 2.98 . # % 2025 % 10 A 23 H, Wind —&
FREATT HL 2 8] 26 5734 PE 4 22x, H£JEF| N 844K L rbARb ST b 8) &
&, SN RR E AR, 4 F 35 26 F 21xPE, 4 F B 4= 60.27
% (AT/4 65.55 T, & F 25 % 231 PE, EPS % 2.85 ©) , & “E N7,

R ALIRIE R A S AHEH; 25Q3 FHE/IF K
2% 8 kb-0.2/+0.1/-0.2pct. 22 &&A T,
FERBER MERZITE,

RIeART: THTF B, HobFa KA #oe R ARG,

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

BFIPE (AH): EN
B AR (AR F) : 60.27
ik R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

Ja o IR
SAC No. S0570521100002  zhouyanfeng@htsc.com
+(86) 21 2897 2228

ER T3 R R
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489

) 4 BFEA
SAC No. S0570125070023 liuwei024778@htsc.com
+(86) 21 2897 2228

E AR
AN (ART KZE 10 A 23 °) 47.81
WA (ART A7) 38,313
6AMAFHERIH (ARTEF) 88.36
52 A& (AR T) 47.49-59.29
idr ]
—_— iR
(%) %300
20
13
° fral,
s,
& b
) + . . Y
Oct-24 Feb-25 Jun-25 Oct-25
FA R K Wind
2B MR BARE B

4 FE (ARF) 2024 2025E 2026E 2027E
FAMN (B ) 22,427 22,988 24,112 25,349

+-% 527 250 489 513
J2 BB B 44 2,244 2,193 2,298 2,388
(87)

+-% 297 (227) 477  3.90
EPS (R #f # %) 280 274 287 298
ROE (%) 3475 3426 3625 37.42
PE (4%) 17.07 17.47 16.67 16.05
PB (4%) 596 6.02 6.08 6.04
EV EBITDA (%) 12.44 1270 1241 1158
M (%) 588 6.16 613  6.06

TR RR: ASNE B R RLAM
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WA&1l: AL TN 8 Wind —&## PE (&% 2025/10/23)

%%
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HUATAI SECURITIES

E ARG IEH R AR Lk PE VA4 Al ()
(fe#) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
002242 CH VACY 27 73.40 60 28 21 18 1.22 2.60 3.50 4.06
603868 CH AR R 156.16 34 24 21 18 458 6.56 7.60 8.68
002959 CH e B 76.51 27 19 17 15 2.88 4.05 4.63 5.19
300824 CH ElR Y27 38.90 56 34 28 25 0.70 1.15 1.37 1.59
F3an ) RHE 44 26 22 19
FHER: Wind, £EFR
B&2: AR 2020 SF AR N R R L AL 0L B&3: RiAR 2020 5 AR )3 &4 HEH R R e ERER
2N (B F ) e AN B G (%, A %) — )35 F)E (B ) e F A R B (%, A5 Sh)
25,000 - r 20% 2,500 - - 8%
20,000 - r 15% 2,000 - - 6%
L 10% 4%
15,000 A 1,500 -4 L 204
- 5%
10,000 A 1,000 F 0%
- 0%
F 2%
5,000 A L 500
5% L -4%
0 F -10% 0 . . . . T  -6%
2020 2021 2022 2023 2024 25Q1-3 2020 2021 2022 2023 2024  25Q1-3
FHRR: NE g, ERFR FHRR: NENE, ERFR
Bkd: HiEREARRIEFEHEELERL B&5: FARHEEREERER
ESIE - Y s hEd wEEAE  — - == TR R &
30% - Y& d:ES - - —yH5haE
14% -
25% - \_/\ 12% 1
20% 4 10% - \/—\_/
8% -
15% - 6% 1
0% 4 ——-__ _ _ _oemmmmmmm e N 4% A
o 2% { = —————————————
0, 4
5% 0% r === ===
0% : . . T . ‘ 2% -
2020 2021 2022 2023 2024 25Q1-3 2020 2021 2022 2023 2024 25Q1-3
TR : NENE, ERFR THERR: NN E, EHFFR
B %6: 7/ PE-Bands B47: %#/4/ PB-Bands
(AR ) (ART)
AR —_— AR
90 83 -
_____ Lmm—-
-'-—
87 Lreerum=r Ll =" - ooTTeer 30x 63 1= | 0TT) eecta ) = 9.2x
| oA =" - = = 25x - — = 8.0x
45 _—M——'—_’,_,__,— 20x 42 6.8x
15x 5.6x
24— 21 -
10x 4.5x
0 r r r . . , 0 . . . . . ,
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FHRK: Wind, %555 FH R : Wind, {575
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 83
2HFE ARTEZ)
RHF~
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MK 2R
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AT 2K
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FAR BT~
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KT

[ & 43
A2
FAAE R T~
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R otk
[SETEE N
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR
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V3 s H N B IR AR
Pk i) %P & ]

=
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ALRER
EHFRE ARFET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B
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ht

£

2023
10,037
3,548
2,858
0.00
193.17
2,263
1,174
3,070
61.68
1,243
428.98
1,336
13,107
6,524
199.74
3,206
3,119
200.38
0.00
200.38
6,725
36.50
806.71
173.11
5,673
6,345
13,107

2023
2,035
2,179
209.42
(67.63)
(48.81)
(127.12)
(110.37)
(244.45)
(137.48)
0.00
(106.97)
(2,782)
199.74
0.00
(1.95)
47.74
(3,027)
(990.18)

S )

2024
10,604
2,480
2,690
4.09
272.88
2,566
2,591
2,662
60.74
1,266
408.01
927.41
13,266
6,524
0.00
3,162
3,362
280.48
0.00
280.48
6,804
37.11
801.36
191.29
5,580
6,424
13,266

2024
2,584
2,245
209.18
(72.45)
(31.33)
(106.57)
339.42
(5.16)
(208.21)
0.00
203.06
(2,434)
(199.74)
0.00
(5.35)
18.18
(2,247)
163.37

G e 55 AR HTIF W] R IR B — 3 7,

2025E
10,321
2,400
2,682
0.10
204.82
2,415
2,619
2,980
57.93
1,148
375.66
1,398
13,300
6,617
0.00
3,407
3,210
280.48
0.00
280.48
6,897
37.11
801.36
191.29
5,362
6,366
13,300

2025E
2,588
2,193
228.70
(82.70)
(89.81)
326.17
12.19
(361.48)
(20.15)
2.81
(344.14)
(2,211)
0.00
0.00
0.00
0.00
(2,211)
15.40

2026E
10,748
2,068
2,981
4.30
296.24
2,811
2,587
2,919
55.91
1,095
341.13
1,427
13,667
7,046
0.00
3,485
3,561
280.48
0.00
280.48
7,327
37.32
801.36
191.29
5191
6,303
13,667

2026E
2,000
2,298
213.08
(93.18)
(90.00)
(340.92)
12.71
89.95
(50.58)
2.02
138.51
(2,268)
0.00
0.00
0.00
0.00
(2,268)
(178.18)

2027E
11,786
2,983
3,064
0.33
230.52
0.00
5,508
2,114
53.66
1,042
305.98
712.75
13,900
7,239
1.00
3,763
3,475
280.48
0.00
280.48
7,519
37.57
801.36
0.00
5,049
6,343
13,900

2027E
2,807
2,388
224.76
(97.40)
(89.95)
368.14
13.14
490.12
(56.50)
2.25
544.37
(2,441)
1.00
0.00
0.00
(191.29)
(2,251)
855.74

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
s E
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
RARA (%)
EXIES

e IES

ROE

ROIC

2 ]
FEAE (%)
H AR RE (%)
A E

/) e

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

PE (%)

PB (4%)

EV EBITDA (#%)

2023
21,304
15,700
142.25
2,298
393.60
(67.63)
6.27
1.14
48.81
2,681
15.27
11.87
2,685
505.30
2,179
(0.38)
2,180
2,800
272

2023

5.62
5.76
5.42

26.30
10.23
34.15
79.43

51.31
(51.48)
1.54
1.09

1.64
8.90
5.38

2.72
2.54
7.92

17.58
6.04
12.40

2024
22,427
16,898
148.21
2,182
396.03
(72.45)
(7.95)
1.23
31.33
2,732
10.28
10.19
2,732
487.11
2,245
0.80
2,244
2,867
2.82

2024

5.27
1.90
2.97

24.65
10.01
34.75
59.29

51.29
(37.12)
1.63
0.89

1.70
8.08
5.31

2.80
3.22
8.02

17.07
5.96
12.44

o%%
1]

2025E
22,988
17,433
152.44
2,287
402.29
(82.70)
(11.49)
1.23
89.81
2,666
12.63
9.80
2,668
474.98
2,193
0.00
2,193
2,812
2.74

2025E

2.50
(2.44)
(2.27)

24.16

9.54
34.26
57.92

51.86
(36.86)
1.56
0.87

1.73
8.56
531

2.74
3.23
7.94

17.47
6.02
12.70

1 IR IE 25
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2026E
24,112
18,291
159.71
2,411
421.96
(93.18)
(12.06)
1.21
90.00
2,787
12.29
10.27
2,789
490.91
2,298
0.21
2,208
2,904
2.87

2026E

4.89
4.56
4.77

24.14

9.53
36.25
56.33

53.61
(32.00)
1.53
0.81

1.79
8.52
5.31

2.87
2.50
7.87

16.67
6.08
12.41

2027E
25,349
19,235
167.97
2,586
44361
(97.40)
(12.67)
1.22
89.95
2,907
12.07
10.10
2,909
520.63
2,388
0.25
2,388
3,033
2.98

2027E

5.13
4.28
3.90

24.12

9.42
37.42
75.21

54.09
(46.12)
1.63
1.33

1.84
8.39
531

2.98
3.50
7.92

16.05
6.04
11.58
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R

AT A

AN, BER, RTE, THR, ZIEPIRIRE TR AU & EA BT 547 )T AR O IE R R AAT A MNAE L
AR IR SRR AR I AR PR A 69 B AR DR R A 09 & L AL 4 R R B BVEATIR B . 52 &, ARrEIA
RAFEBIERAMRFFERER RO EMBRA, FRTEEENFLLEEEHN.

— 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, 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 TG, BITHE R Y Q4T KIEAN AR RS2

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. BRHERLASFEEAFHTRAL, FRERBEAE R AREAR, FEAKRIRERME T 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 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 A F 5B RRN, EARENIBOIERARBTAFOREEEIELELOAEXR, AEEFTH
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 ERIERBRIREAMAAR TRAEEY 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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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 H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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%, 4
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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o 7iA/R (002032 CH): & aakisit (FH) AN HF o84 33 XFN 5 KA ARG N3] 8THF A
1569 1% A k.

o HXEZWNWWERZL, HHAELLRIER (FH) AR WE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(H-ZF2UEHRE

o DATITHEAR 2. FBATE. IARKARMEAL I TIE RIRE PR ARG IEAR K ITANZBAR . TF M
) o AT IT B AR FE AL AR EFTIR BAGAREGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B AR AL
.35 FINRA LT oI RIER R o AT ITARIE 2 Rl A 09 B MO N A= B A B8 ) 3RIFF BN, L360R A A S1485F
AT L G- BN,

o iR (002032 CH): HAIEAMRMAMRNE ., EF N A/ REFEE NI REFAFON L — KL @RIERD
s ik 1% 3% Ak,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HBaAZFR,

7 Ak

RAEH (Fhedh) A RN S HA AR & akE L EMA N T AT HIRSFTIE, TAEXATHZ RS, QIEIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
FRBHH BB ERA, BRIER (Fed) AR ARE A B ARIZEE T o RIER I,
W 2B e AN ARF RS RIER (Famd) AR ARSI BICE 2% R Bay R RiE R (37
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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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&
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