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A YRESE, &E2LDAEES

OO feRE S

.' .' HUATAI SECURITIES

HERHR FR &
20254 10 A 24 B | Y EAR 4 BB # RAT

P BAT 159 A EEEAE, F N, PPOP 4 5IF) b-3.5%. -9.8%.
-9.8%, ¥4ik# 1-6 A +0.4pct. +0.3pct. +0.5pcte /2 8] b 438 i ) Rk £,
Bk =ety, L5 8 £AFREHT, K2R3 ERAEE, NATER
RERG K E, LT NaHA KLY RER, BMNIAANNZERPRE,
Y ENIFR,

AT LM, $FELEEHT

9 AREFZ. . AHEERHHA+0.4%. +1.0%. +0.4%, 3 6 A K
-1.7pct. +1.2pct. -3.1pcte HE 9 AKX, N/ RE/ZHELTH &Ly A
7 51%/46%/4% . NATRAFE LF KT % 2.1%, KIP LT R EADAAR
KA A 63.6%. Q3 £ EFFE 4 & £H 1.79%, % Q2 b= 3bp. Q3
A BT A E R A AR AR E S A A 3.40%. 1.61%, 3 Q2-8bp.-13bp.
YERELEFILEI, AT AMARAKE+T ZmaME@ik®. 1-9 A
H B EH 1.79%, % 1-6 A-1bp.

PG R EAE, HAbIE &R

1-9 A 3E &N R H6-12.6%, ¥ %2 45 1-6 A -1.3pct. P 1] 1k 44X A\ F) +6-0.1%,
iR E 1-6 F+1.8pcte HACLIE B NF 16-24.1%, 3@k 4 1-6 A-4.8pct.
AT AARE, BO—B T ARELESA A 13.48%. 9.52%, 3Fit
+0.22pct. +0.21pcte AAMAEHMAEA L, TEAFTHEHT, LHHEE
BIANAMETSHBER Y . 1-9 AF4 ROE. ROA 4R tb-1.11pct.
-0.04pct £ 11.09%. 0.89%.

TEREARAE, REBH TR

9 ARTRRHE, WERZEHHH 1.05%, 230%, 3FL#F-F. -9pct.
9 A KRFZEFEH 6 A K-2bp £ 1.74%, BHR ek, Tk E, 9 A
A3, BELRRERK 6 A K+2bp. -3bp. HARRERF, EERIHfEN
BE NS RIEIE e, NATHT ZMELR G RE, ®BIUZAFIHE
R R B E 9 HI 3R tb-2bp/-31bp/-19bp. M H 25Q3 # & E F14E AR AR b
-27bp £ 0.77%, Q3 RRMHAEMRFE 1.14%, 3t Q2 T 47 21bp.

MEEREK, FEELRESH

2025 F9 A K, MEEF 149117 F, BREF KK 24%, LFRITE
F 21033 7 P, B EFKREK 6.7%; #HITEF AUM 4251 1.97 F 1,
2025 4 1-9 A, M'EEEF 4% 4N 30.79 120, Bk 16.1%; H+,
RIZANAAE N 12.37 124, Bk 48.7%, KIZAMAFZUILA 9.87
fet, BHEK 12.8%, KIEAMAALLIN 16.22 121, REK 6.7%.
N HGEHB S AT FREBER S, RABTUE L5697, REANE
EVE S, BFT RSB,

4% 25 5 B 4= PB 0.61 4%

KT R AR A BTk, BATFN 25-27 4 EPS # 2.26 /2.30 7/2.36 (%
AT8-0.9%/-0.9%/-0.4%), 25 4 BVPS #ll{4 23.46 ., 15 PB0.49 1%, T
¥ 8] 25 4 Wind — & M| PB 3948 0.62 12, 8] A K& b 547474, 2%
TFRAREHAMEREY, LEA—RES, 4T 25 F 47 PB0.611%, H
AR 14.31 7 (RT{A 25 4 B 4% PB0.61 &, B47rfh 14.33 L) , HFENIFA.

RIe 3T BORMES ) B ARRIM: BFAE 5 EARBIAM.

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

BEPE (AH) :
B AR (AR F) :

HIR
SAC No. S0570514040002
SFC No. BPN843

it
SAC No. S0570524070008
SFC No. BUB018

B
SAC No. S0570525090001
SFC No. BVL774

Figk
SAC No. S0570123090022

EN
14.31

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

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

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

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

E AR
AN (ART HRE10A 24 8) 11.56
T (ARTEF) 224,332
6 MNA-FH BRI (ARTAET) 1,441
52 s E (AR T) 10.70-13.18
idr ]
—_— AT
) 7i§300
20
13
6
2 N o
URS
" WA
) + . ;
Oct-24 Feb-25 Jun-25 Oct-25
FA R K Wind
2B MR BARE B
4 FE (ARF) 2024 2025E 2026E 2027E
FdN (B7F) 146,695 135,826 135,956 138,141
+-% (10.93) (7.41) 010 161
Ja g4 A8 (B7) 44,508 43,773 44,726 45,798
+-% (4.19) (1.65) 218  2.40
FRESEHRE (%) 1.06 1.05 1.05 1.05
S — BT R 9.12 10.11 10.36 10.50
£ (%)
ROE (%) 920 858 827  7.99
EPS 229 226 230 236
PE (&) 504 512 502 490
PB (&) 053 049 046 043
BEE (%) 595 585 598  6.12
FHRB: NN, B RRIAM
1
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B&l: Eita&4FE, FLIEAN, PPOP BIiER
"y —— )3 &4 FHY0oY% e L AL A YOY %
° PPOP-YoY%
3% -
_2% 4
-7% 4
-10. 3A) 9. P%
-12% - \\\\\400% -9.8%
“12.6%
-17% -
23/12 24/3 24/6 24/9 24/12 25/3 25/6 25/9
TH R NE MR, RRFR
B%3: ZB/FTEAARLE
—— A RRE —HRARRE
—— B — BT AR E
15% -
14% A 1339% 141000 13,260 13-48%
13% -W
12% -
11% -
10% - 9.33% g 104 9.319% 9-52%
9%
8%
7% . . . . . . .
23/12  24/3  24/6  24/9 2412 2513  25/6  25/9
MR AW, EEFR
B %5: %4 ROA. ROE
2.00% - mmmmFLROA —i=—FLROE (%) - 20%
L 18%
L 16%
1.50% A 13.53% 13.17%
’ 1181A —1213% - 14%
—11.09% 19
— oot  098% g 00— 6
1.00% 1 0 83% 0.89% [ 10%
- 8%
- 6%
0f -
0.50% a0
- 2%
0.00% - - 0%
s = = s p=
(o] » [e>] ()] (o]
- - < - A
— N [32] < [Te]
(V] [aN] N N [aN]
o o o o o
(V] N N N N
FARR: AU, EETE
BT W Fr 3 5B AR HTIT 2 R IR 59— %, 15 Fwe—A [ 5o

B0 £ RIE %

s .'.' HUATAI SECURITIES
Bx2: FE. F&K FEAKELER
—— = EEHYOY% EAF YoY%
7% - —— R AL E YoY%
6% -
5% -
4% A
3% A
2% A
1% A
0% Y, T L% . /
-1% - 0.4%
_2% J
23/12 24/3 24/6 24/9 24/12 25/3 25/6 25/9
FARR: AU, EEFL
Bi4: FREXEZBEELE
— SR —— TR HE (F)
450% -
1.06% 1.07% 1.07% 1.06% 1.06% 1.06% 1.05% 1.05% | L1-2%
400% 4 . . R R o R R
M " v v v v * | 1o%
350% -
- 0.8%
300% 1278% 56004 26406 o515
251% 0 L
250% | 0 237% 238% 2300 0.6%
200% - [ 0.4%
150% - 0.2%
100% -

AR

B %6:

5% -
4% A
4% A
3% A
3% A
2% A
2% A
1% A
1% A
0% -

TR R

23-12 24-03 24-06 24-09 24-12 25-03 25-06 25-09

NAMR, R

FERLE, ALEFMEE, HEARREARERALY

m4Q24 1Q25 u30Q25

u2Q25
92%

1.74% 1.71%

.59%

% 3 it b v
8 & 8 #* #*
£ 7 i i 7
= fit # A
T3 hre F %
£ S
AR, AR
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HUATAI SECURITIES

BAR7: T AR W44 PB 444 (2025/10/24)

K LS 2025 4 PB f4& (4%) LT PB(LF)&{E (4%)
601998 CH 13 AR AT 0.60 0.63
600036 CH B ARAT 0.93 1.05
601166 CH 43 44T 0.54 0.60
601818 CH B KARAT 0.41 0.43
600015 CH B P AT - 0.36
600000 CH R ARAT 0.62 0.61
600016 CH RASAT - 0.33
FHA 0.62 0.57

E: 2025 F PB #6484 Wind — 2 #1#
T4k R : Wind, Bloomberg, % &4 5%

B %8: -F4&44T PE-Bands B%9: -F4&44T PB-Bands
(AR ) (AR )
— i
60 A
_r—'____‘——'__- tem==t
e o e I
45 1 _F-——_j____.'\.l'-" ----- 25x 144 =TT T e 0.7x
-=" - = = 20x
— —— - — — 06x
30 A 15x
e W 0.5x
10x
15 A 5 1
A&W 5x 0.4x
0 T T T T T ] 0 T T T T T 1
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FA KRR : Wind, &K FH R Wind, %E5FR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3



F 5447 (000001 CH)

Z A

EURLE 3

2t FE (ARFEA)
FALMA

FIABN %37

FE RN

23

& AT
Fri3At gt A
ALK

)35 %A

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 2024
164,699 146,695
117,991 93,427

29,430 24,112
47,677 42,061
116,812 104,166
11,263 10,230
59,094 49,428
46,455 44,508
2023 2024
5,587,116 5,769,270
3,320,110 3,294,053
168,145 182,428
5,114,788 5,274,428
3,458,287 3,592,313
783,785 720,809
472,328 494,842

2023 2024

4.83 5.04

0.56 0.53

2.39 2.29

20.74 21.90

0.72 0.69

6.21 5.95

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
135,826
88,289
23,630
38,905
95,891
10,943
41,176
43,773

2025E
5,844,291
3,357,051
204,698
5,319,029
3,729,317
503,962
525,262

2025E
5.12
0.49
2.26
23.46
0.68
5.85

2026E
135,956
86,523
25,048
39,019
95,857
11,182
39,949
44,726

2026E
6,100,580
3,424,192
208,792
5,543,724
3,885,253
525,034
556,857

2026E
5.02
0.46
2.30
25.09
0.69
5.98

2027E
138,141
85,484
27,051
39,010
97,996
11,450
40,748
45,798

2027E
6,417,688
3,526,918
215,056
5,828,451
4,085,096
552,040
589,237

2027E
4.90
0.43
2.36
26.76
0.71
6.12

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
BALMNEH (%)
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

2.40
3.16
(9.33)
(2.58)
(6.72)
2.06

0.85
10.24
27.90

71.64
17.87
27.90
35.88

100,045
35,193
1.06
276.98
3.01
1.82

384,886
454,830
560,773
4,174,044
9.22
10.90
13.43

o%%
1]

2024  2025E
(0.78) 1.91
3.88 3.81

(20.82)  (5.50)
(18.07)  (2.00)
(11.78)  (7.50)
(4.19)  (1.65)
0.78 0.75
9.20 8.58
27.66 27.50
63.69 65.00
16.44 17.40
27.66 27.50
33.69 30.31
89,600 79,773
34,917 35249
1.06 1.05
25052  226.31
2.72 2.38
1.49 1.25
405,333 455,314
475237 525,262
582,713 641,329

4,445 117 4,502,919
9.12 10.11
10.69 11.66
13.11 14.24

2026E

2.00
4.18
(2.00)
6.00
0.29
2.18

0.75
8.27
27.50

63.64
18.42
27.50
29.38

81,411
35,954
1.05
226.43
2.38
1.19

486,909
556,857
675,350
4,700,385
10.36
11.85
14.37

1 IR IE 25

HUATAI SECURITIES

2027E

3.00
5.14
(1.20)
8.00
(0.02)
2.40

0.73
7.99
27.00

61.88
19.58
27.00
29.50

84,290
37,033
1.05
227.61
2.39
1.19

519,289
589,237
710,778
4,944,711
10.50
11.92
14.37
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R

2T B

AN, AR RAES . EEAR, HIEVAIRE AT E KRG E R F R B T AT IR AT ARG IE AR KT A ANAANE R K
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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 5TAE) o AIRE P BT A R AU ARG T 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) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA 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. BRHERLASEEAFHTRA, FRERBAERRREAR, FREAKRIRE 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 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 GO RRN, EARENBOIERARBTAFOREEEIELELOAEXR, 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
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 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 (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, 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 IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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



/ KA 1
F4%4-47 (000001 CH) L)\ A 1]} :'EEFE%
A ETREEWE
o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR
o -Fu44T (000001 CH): A cmedsft (FH) AMRAS) . HF 08 Aa/RE KFKN 8] 5F B HA RN ) 8T 5T
AAEGY 1% R VA L,
o -Fu44T (000001 CH): A 4medsfit (FH) AMRAE). HTF 08 fa/R L AT 8) £ AR E KA B 124476
S| IE AT B R IE AR AR
o AAETRWWERE, HHAELELBER (FH) AR MR https://www.htsc.com.hk/stock_disclosure
AWZLEFANLT T “(B-Z2UBEFHE.

£H

EEEAREOERIERA (FB) ARANIOFLSLEELNFATHIMETHERITAEEN K. 5tk (£8) A
A REREIME L[ AERLZELES S (FINRA) 89 EMEaR. A THAZR ) AW RRE, LREA (£
B) AN EARE (1934 FiE AR B ikE) (WBiTHR) % 15a-6 £ UREFRIERARHER AR EHE, sAFRIR
EAENT. LA (FB) ARAIEEANIGOHITRELE £B2aKLE (FINRA) S 47IFaEM T4, Th
RETFHREIEA (£B) ARNGGEIEAR, BITHRRL FINRA £ FH5MIT54R000 A8, NFE@F P
R HIEFRIRE . BRIEA (FH) ARNIREARARLZIERATRNSW AT T NG, BENEREARDATE
N B R AT TF NG AT HAEMRERIER (L EH) A RN DB R E A 2l AR & P AEATIE R H AT H AL,
RaBit e iR (£H) ARAIHITS.

(E-E2REHE

o DAHATITIMIR. WAEF . H IR KRAR A X AL HF R KR E TR A AGATGIEA R KAITAN B EAR TE R
ATV B AR R AL S RIS PTR A ARG IE R R EATAF RAEATA AW A1 5. KILE P RAN “HAAL &
# FINRA X FTHOMITAIRIER R o M ATITARIE S IR R GG BN A B AR /) FRAF 3B, QL3608 B 8] 4T 4
A7 0k £ B9l

o “F44R4T (000001 CH): #FiERMARNE ., LT Naf/RALKENSNAERARERAADZAEG 12 N~ A=
A TARGYIER N T ZAT R 144A R RATHE PARIRE 2 A

o F44T (000001 CH): #HFIERMEH A RN, TN f/AAKENNEARELFBZA 12 ANAAY ™
ARG N 8] 3R—AE FL T ARAT IR 5 OB B 6

o “F424R4T (000001 CH): #HFIEAMM A MRAS] ., HF A F/RALIKET N8 EEFA RGN E— R L @A
8y L5 2k 1% 30 L,

o “F44R4T (000001 CH): % RIEHRR A FRA S, HF A8 fn/ R AL IKE o 8] £ A 4RE KA B 42454749 A 8] JE 4K
TR RE IR R ERAEE,

o BERIEFAMM AR LF NS f/RELBEET NS, RIXARHESAA FRXKEHSXNQEF &R EERIERTR
FBENSMIEANTALIL, OBEERAGAER (BFEIITAS) RAEAFRHBENGIERGTALIL, K
ZRAnH (QFEITES®),.

o BRIEARGATENS ., L F ALK ENS], RIAEZRFEHEE, TERERTRAEA ARES PRI
HATIE R (RAEATARXZT) KT, FFTAR AT SRFZIER (REAT). B, RIXHLZEIRE TR
BEA AR,

Ak

RIER (k) AN BFA IR EEBME T ARTHIR G FTIE, TAETATHZHRS, OFEIL
K. BREFIRF O, KSR HOTERESAFGIMTERESY, FELE (M E5BFEE) A2 WEHB LM 5 M
], SART F s @ A AR DL, 45 KA AT AT R RIS . B RIER (Fmd) A RN 3] TR 2448 (0
F BRI &) % 32C K09 R LA RIER NI E MR A & B HE1E B R . RIS INT T A
FRERFIIMBLZER, LAIER o) RN SR KIRE R EAIZEE T, 4o R ERIEFAEIE,
FRZ B o AW AR EF B DL ERIER () AN E) . RIREGFH il B Ik 2 Bey Rk (3
M) AN RRZAZHEREFEE, THREARSHSANELMINELT,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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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 ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT 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

M ERIEHK Grmdl) AR S LA I EaRE L EMRNGF AT HRSFTIiE, FLABEVS5MIE, 2
FHTIiE% S % : 202233398E

B RIER R A TR 8

AR Fio¥:a

R R LR KT AR 9% 228 5 RAER T 1 SARMEE AL : 210019 LT BIRE KPR KB A AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

.75 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ F a4 ht-rd@htsc.com ®FdR i ht-rd@htsc.com

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/RB AL : 518017 LHTERI X AR G5 18 SHRAT 5 E Hk 23 /R B 200120

.75 86 755 82493932/1% A 86 755 82492062 wi6: 862128972098/ A : 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

fReBER (FB) ARAE
HAFIHZ2EKEF 99 F PP 53 4
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