IE R AR

\ SR T Ak (600481 CH)

Q3 k&5, FIEA R KL

OO feRE S

.' .' HUATAI SECURITIES

BEHFR 4R &
20254 10 A 26 B | #E A #® MERRFN R4

WA ZER S, OM25 Bilk/)a 4 ) 60.8/-5.4 12T, » AL
-41.3%/+59.4%; HF 3Q25 BFik/Ia 44 16.9/05 1z, H HIRF
-49.9%/+164.8%, AAVHEN £ 2 F L WA DEE L IEN SR/ L5 EA)F
BE, ARGERHEMME T D, BMAFHARR A EAE T I, a5
FRIREEEKR, AR LEBAMGETH, B EREE, RN
THERTFVRMERELRES, LAZE “EN” iF4,

R B EE, ROTHETIRERE KD

10 A 14 8, BRAZERHR (Freks P 2MmEARTEAERIE)
8P RRE AT T EAME T BT T A s e, S E TR, IR B N
BRTERMBE, AR PREEAGATE. 10 A 24 8, Naitxl 2
BF 129 1en, 2 2RATESFRIT (SFREA, &A PEHERER
BABME) | GAELE (LEE) | FABARMEZARITE. NIHK
EAFRE, CHRAENISANITE: 1) S04 EA: LPird 64 IDC
e, PABEE CDM A ik, AiEalfle =A% E,; 2) &
fRrE: O 3R{F AWCA, ACME., BEREER. EABLEZFSLINT, BAT
BFITYE 7L, it 26 FRhA 1510, BLEERHB T RIRK S AEF
TR A LR LIS,

Q3K EAMRET, XEEEANELE

9 A 16 B, BRxEE (L RAH e B RHART) (EKXZL
1) KA, RN bk, WA AT RAEARE, A PRI EE T Al
Ho ARR AKX IEAER MAMS A, HIE InfoLink, N A G12R # A M A
1.40 T/h (9 A 24 B) , % 6 AJKL#K 36%, KATIEM R I AL\ 8) 2 K
¥4 3Q25 £AFT ., BRI EATIER, XKIEBELRE, AFRA
B IR MRAL, #t—F T 3EAE R BAE A,

B AN 5 4E4E

FIEB| NG R L BASERKEE, REKER LR LEEE, KM
LIRS AR S AR G A S FAB R, LI 8] 25-27 F)aE 5 A
4 (18.64%/66.89%/8.27%) %-5.41/7.01/10.89 1T, # KB Ra%E &2
I G 2R, AL AR ERBERERFBAREBGAEBRE K EFE, BAEA
S,EMEE, 26 FAK TR/ BRHREZETH NS —KZMMHEN
31.41/21.05xPE, % F XK=& 26 F 4 {LLaA&44] 31.41xPE, 47 &
AR 26 5 3 fLuaHE4 A 21.05xPE, 444 F /8] 26 FBARTA
189.06 1z, B4r# 10.09 © (#714 6.62 T, 3t & 26 4 30.09xPE) , Et
WE “CEN B

RIeiT: AKERRAAM ., ATk A ERAIH, TP K& T F46k
REIAH, B3GR RRIAA, RRAB BAREARF.

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

BHIFE(LA): FEAN
BARH (AR F) : 10.09
X145 R

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

SAC No. S0570518110004
SFC No. BSJ399

7R
bianwenjiao@htsc.com
+(86) 755 8277 6411

LE:
SAC No. S0570523120005
SFC No. BTM578

TEH
SAC No. S0570124070070

AR R
miaoyufei@htsc.com
+(86) 21 2897 2228

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

E AR
A (ART HE 10 A 24 H) 6.26
A (AR T E ) 11,730
6 AMAFHE R (ARFEF) 447.42
52 B AT B (AR T) 4.21-8.00
idr ]
— R TR
(%) 7 %300
63
44
24 W
5 )
(15) + BV ot : i
Oct-24 Feb-25 Jun-25 Oct-25
FA R K Wind
2B MR BARE B
4 FE (ARF) 2024 2025E 2026E 2027E

FAN (B7) 13,038 9,401 12,369 13,994
+-% (43.68) (27.89) 31.57 13.13
)2 AN A4 (2,134) (540.77) 701.24 1,089

(B7)

+-% (242.10) 74.66 229.68 55.25
EPS (% #7#5) (1.14) (0.29) 0.37 058
ROE (%) (36.02) (12.01) 1530 19.87
PE (&) (5.50) (21.69) 16.73 10.77
PB (4%) 246 277 238 195
EV EBITDA (44)  (17.19) 60.89 1021  8.10
MEFE (%) 0.00 000 000 0.00

AR A AN, LRI LTAN



MR F 4 (600481 CH)

BE&l: ZAMAAER

5ig
FLUAN (FF L)

£ (%)

V2 BB A FIE (BF )
AR (%)
BLYUN-XKEE (BF L)
HRE-ZA (GW)
BB (RIW)
LAR-EEKES (%)
FLMAN-FEHL S (FF L)

TR R LAN

ﬁi: ERIEH
HTHAERATRFEAKR SRS ERTR, AR ERARE, KNTRAER LSFHRT
TRENMRIL, TRAEAKRLSETLBEABR. FEINIERLSFEASIRZIE, &
BEEBRTRLEHEE, AN EANGEK LS EAEE L S FABR, Tt
25-27 SF 4K b 4 2 A F 5 -4.62%/10.0%/12.7%, ##T1AE7H 1.63/1.84/1.10pct, ik
%&bl N K 9.39/11.27/13.52 1z 4., 4 AT/A LA 0/33.33%/52.38%. 4Lk, #HA1_LiAA
5) 25-27 S )38 441 (18.64%/66.89%/8.27%) %-5.41/7.01/10.89 12 T.

HTASNEHRRETIK LT EZRA, AR SR EEHEER/FEREGFLEARKEE, &K
MR R 3 ik AR 57 @, RAVEIX 26 SF 2 3] &2 K 5 50GW, £ K2 4] 0.8 4,
3t R )3 E A 4 AL, HFE TN G 26 F Wind —E A 1E 31.41XPE, %4 T4 8 Rk
k4% 26 4 31.41XPE, 4644 125.54 10T, KX &4 7@, HAMEIX 26 F 08T
RET KRG AN 43.7 1L, #AE 6.9%, M EE4F0E 3101, HF TN ) 26 F
Wind —H& #3444 21.05xPE, % T2 8K k% 26 F 21.05xPE, *F & 1414 63.4 12T,
gz b & EA 189.06 1T, 3 B ARM 10.09 TTIAE o HATVE LT A 8] 2 3 Ao sl g &
RANTHTHRERE K55, T2 F AKX, FmER LEFBAELRERK,
LIRE “ENT L

BM&2: TNk (Wind —&HH, £E 20255 10 A 24 BILEH)

2 8 R 2 &) i AR

KA =

002129CH  TCL ¥3F

300724 CH  #A:4h )

603185 CH A4tk
H1

b TS

600475 CH % &rik

000811 CH  #k#3f3E

688551 CH A&
H1h

A R

TAH R R Wind, %%

S
W

£

ER SR A

DAl 5F AR HTIT W] R IR0 — 3 7,

BAm CGAEKE) RAN CGAEE) T AL A (pet)/%
2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
12242 15423 18155 9401 12369 13994 -23.20% -19.80% -22.92%
5.08% 13.7% 16.0% 8.42% 16.3% 18.0% 3.34pct 2.62pct 2.05pct
-664.7 420.2 1006 -540.8 701.2 1089 18.64% 66.89% 8.27%
-5.72% 2.84% 5.72% -6.06% 5.90% 8.03% -0.34pct 3.07pct 2.31pct
8000 10780 12900 5460 8000 9075 -31.75% -25.79% -29.65%
50 55 60 42 50 55 -16.00% -9.09% -8.33%
0.16 0.20 0.22 0.14 0.16 0.17 -15.00% -18.37% -23.26%
-6.25% 8.16% 11.6% -4.62% 10.0% 12.7% 1.63pct 1.84pct 1.10pct
939.2 845.2 887.5 939.2 1127 1352 0.00% 33.33% 52.38%
i &iig ik EPS (&) PE (4)
() (2 7) 2025E 2026E 2027E 2025E 2026E 2027E
8.75 353.77 -0.97 0.23 0.68 -9.00 38.79 12.87
93.85 326.87 7.16 4.38 3.92 13.12 21.44 23.97
21.81 148.09 0.03 0.64 2.07 862.06 34.02 10.56
288.72 31.41 15.80
15.68 149.90 0.79 0.87 0.97 19.92 18.04 16.24
13.68 135.79 0.70 0.84 1.02 19.64 16.19 13.40
41.81 35.15 1.00 1.45 1.64 41.69 28.91 25.55
27.08 21.05 18.40
L OFRTRAGE, BTN GEELFRT LG ELRIE, AR, KRETRE
R 42

AR E KRB ATk QBERBIAH, THT ARG T A6 ATH, 3 EAT A
MM, A B BAR A F .

7 F b —A [F o 2



WK

¥ 4% (600481 CH)

/ N RIES

H%3

: MR YA PE-Bands

(ANR)

26

13

0

(13) 1

(26)

(39)

R

Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

HUATAI SECURITIES
B%4: MRY A PB-Bands
(AR F)
— R T
18 .
Tl r=y
]
- - l' ..... 4.6x
| - — = 3.7x
2.8x
1.9x
1.0x
0 T

Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

FA KR Wind, % &L

AR R Wind, &5

£

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %,
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 15,324 11,960 8,982 13,114 12,556 kA 23,149 13,038 9,401 12,369 13,994
b 8,535 6,081 4,231 5,566 6,297  FAA 19,737 13,328 8,610 10,356 11,470
B 1,429 2,208 1,971 2,787 2,811 FLAALAMA 78.44 82.58 59.55 78.35 88.64
FeAe 3 R 39.08 50.05 14.22 70.34 2533 FLHA 270.08 27422  206.83 18554 19591
FAAT TR 2 1,290  681.89  740.28 1,131  986.05 FEFA 33140 33552 28204 24739  237.90
A5 1,851 1552  646.55 1,998 93110 M4%%A 271.87 44683 34235  331.26  321.82
FARA T 2,179 1,388 1,379 1,562 1,505 A RU{ER K (308.18)  (1,026) (329.05)  (61.85)  (69.97)
FERFF A 14,767 15771 15503 15,740 15385 AAMMEEFKE 0.14 93.10 0.00 0.00 0.00
KA 666.81  541.80 554.08  566.36  578.64 A AiE (20.95)  (49.48) 2.78 2.78 2.78
sy 8974 11,428 11,598 11,870 11,527  #LAlHE 1,869  (2,539) (667.19)  862.02 1,325
T3 7 782.82  800.16  911.18 1,047 1,160  FdsbkA 5.97 0.76 3.00 3.00 3.00
FAAE R T~ 4,343 3,001 2,440 2,256 2,119  FAdIh Rk 6.59 6.23 6.17 6.33 6.24
et 371 30,091 27,731 24,485 28,854 27,941  AUHEHR 1,868  (2,545) (670.36) 858.70 1,322
s 18,697 18,790 16,238 19,980 18,066  FfiFft 265.13 (403.66) (100.55)  128.80  198.32
FEAlEE S 4,860 7,107 10,211 9,318 10,206  ##IH 1,603  (2,141) (569.80)  729.89 1,124
A IR B 1,656 2,125 2,180 2,637 2,825  UHMEAME 101.59 (7.35)  (29.04) 28.65 35.08
A E A Bk 12,180 9,558 3,847 8,025 5,035 3 &A )4 A1 1,502  (2,134) (540.77)  701.24 1,089
E LRk 4,307 4,164 4,040 3,936 3,813 EBITDA 2,868  (1,146) 356.55 1,901 2,404
K Ik 690.13  564.36  440.28  336.62  213.93 EPS (AR, #&K) 0.80 (1.14) (0.29) 0.37 0.58
HAudE R A 3,617 3,599 3,599 3,599 3,599
R A 23,004 22,954 20,277 23916 21,880 EEMEILE
VMR G 11.62 427 (24.77) 3.88 38.96 AtFE (%) 2023 2024  2025E  2026E  2027E
A 1,871 1,874 1,874 1,874 1,874 mEK#ES
K AR 2,698 2,730 2,730 2,730 2,730 Bl 59.91  (43.68)  (27.89) 31.57 13.13
B4R 2,351 (6.89) (576.69)  153.20 1277 FAliE 52.07 (235.87) 73.72  229.20 53.75
)3 B B B R R 7,075 4,773 4,232 4,934 6,022 35 AN )4 A1 57.06  (242.10) 74.66  229.68 55.25
AR AR A 30,091 27,731 24,485 28,854 27,941  KAES (%)

EXIES 14.74 (2.22) 8.42 16.28 18.03
NLREER EEIES 6.93  (16.42) (6.06) 5.90 8.03
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 2160  (36.02)  (12.01) 15.30 19.87
2EEHAE 1,330 (1.03)  (1,246) 3,630  719.37  ROIC 2126 (14.95) (2.38) 8.42 10.67
A 1,603  (2,141) (569.80)  729.89 1,124 42tkde A
A7 18 #e 4 74166  971.93 73156  736.04  787.74  F/F AthE (%) 76.45 82.77 82.82 82.89 78.31
%% R 271.87  446.83 34235 33126  321.82 4 AfkiE (%) 34.95 16854  240.03  157.35  128.70
#F MK 20.95 49.48 (2.78) (2.78) (2.78)  HEAE 0.82 0.64 0.55 0.66 0.69
FEFEE (1,820) 68.34  (1,774) 1,813 (1,538) @&#hkE 0.60 0.47 0.41 0.46 0.54
HezE s 512.27  603.43 26.65 22.51 26.99 BiE#H
BREHRLE (3,901) (131.12) (459.30) (967.65) (429.45) KK FAHE 0.89 0.45 0.36 0.46 0.49
FARLH (3,586) (256.42) (443.55) (948.50) (417.57)  RAKIKZ A HF 19.75 7.17 4.50 5.20 5.00
KB (447.87) 12513  (12.28)  (12.28)  (12.28) RmAHKHZAH%E 12.03 7.05 4.00 4.30 4.20
AR F A 132.76 0.17 (3.46) (6.87) 040  EHMREBIF (ART)
ExKEHAE 3,021  (1,355) (144.79)  (1,326) 44116 HROMCE (R AR 0.80 (1.14) (0.29) 0.37 0.58
FE il 1,947 2,247 3,104 (893.04)  888.43  HMBFALK(RAMME) 0.71 (0.00) (0.67) 1.94 0.38
LT 519.92 (125.77) (124.08) (103.66) (122.69)  H-RL4# * (FATHEHE) 3.78 2.55 2.26 2.63 3.21
438 R 3 Ao 0.00 3.09 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (524.80) 32.22 0.00 0.00 0.00  PE () 7.81 (5.50)  (21.69) 16.73 10.77
HAE T e 1,079  (3,511)  (3,125) (329.66) (324.58)  PB (4%) 1.66 2.46 2.77 2.38 1.95
G 3 o 452,95  (1,479)  (1,850) 1,336 731.08 EV EBITDA (1%) 496  (17.19) 60.89 10.21 8.10

AR NI 2

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

2T B

AN, A, AL, GHRIE, FIEPAIRE AR KRG E R F R BT AT IFATARIE R R AT ABNMAERL; 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 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
BERIFREIGIIAKR, 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
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
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. 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
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
HR BAHAR L EEINERIERRIRAAARAR TRAEY AARENLLELEGHAANZ TR, BEAFH DA
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 LD A TR 8] A KR FIME, A F B b R ekt (FH#) A R 8] w4 GER BT &)
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%, 5
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A ETREEWE

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

o HRXEZWNWEZL, HHAEL LRI (FH) AMRASWHE 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, N &
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,

(E-E2REHE

o HSATIFRIE, M LI, FRIERARMMEALHF RIZERBETRAGIFGIEAREITANZEAR . TFRMF
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA Z LT HoMITEI R ER R o S ATITARIE B RAE RO HEARB AN B AL /) KT F B, S5k 8 N a4~
ATk S 0900 N

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRNBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

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 E S @A AR I, A5 R RN R R AR B RAER (Fmdk) A FRA 8] 7T R A AR 48 (U
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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/
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