IE R AR

\ AR BT (601077 CH/3618 HK)

ENMRAELIRLGIEK

OO feRE S

.' .' HUATAI SECURITIES

BREHR
20254 10 A 28 B | FE A/ B &%

FIR A
X 35 M 4 AT

10 A 28 B, #r KRBT =F B b 4, 4 3] OM25 13 84 #)iH , 2lk .PPOP
] Fb+3.7%-. +0.7%. +0.6%, ¥ 1% 2 7|37tk 25H1-0.9pct. +0.2pct. +1.4pct.
9M25 1 ROA. ROE % %] tt-0.03pct. -0.30pct £ 0.92%. 10.86%.
N EERAE LA S K, &EEIE, RahA]EFRNIE KRR, FT
A TFIELENBH BT N LER-ME, FERERREERE, RRER
T AT, 44 AH 38 H/FENIEH,

BREHEBR, LEERIE

WRBAT 25Q3 REFK A~ K. AHFIL+9.1%. +8.8%. +9.3%, ik
A% 25H1+1.2pct. +0.5pct. +0.4pct. 13 44448k, Q3 ¥ F 34t 2
1271t (KFR#A851L) , Lbstn, BE, ZHE Lk 19%. 26%.
56%, REZRMAMEE, A =FEIETRK 637 Lt (T EF254
376 1) , PRIk ZIREHIE—METHK 7181, ¥ AFHikiRz). &
PGS, BRI FBAFERAREWHET, TRARREFE)HLHS
B, BN N B BB Y R o R ARAT OM25 S-1L04 8 £ 1.59%, % 25H1-1bp,
B 24 F4%5-2bp, &EERBLME,

Al GMNEBE, dFE&FPTEH

WR BT OM25 F) B4 AN 6+6.9% (25H1 Fl tb+6.0%) , #Hos B A#
B E, XETHEK, LT @, OM25 F 4% BARNE 4N R H-16.7%
(25H1 R +b-13.2%) , FAEARMAKE, T AT HEK, BLEWX
WAV HEKA LRSS A, OM25 HAIE LA F 18-22.4% (25H1 Rl it
17.7%) , T ESTRARZLFAARE, Q3 EFNAMAETHHA-5
fea (E5FRM-2 1) s BERTIKSE 1021, BEFRHM-2.2%. IM25
B AR BT AR AL 27.2%, R t+0.3pct.

FERERE, RAAHTAT

MRBAT 25Q3 A AR FE, KEFEEEHN 1.12%. 365%, 4 Al% 25H1 K
-5bp. +9pct, RRERGEHK &, KEFEEFRA, FEARZATEF. N
Hon3) Q3R A E 0.67%, 3RS 0.20pct, 12474 TR AKX [ ;
MH Q3 FAAZHAA 0.77%, FIH+0.03pct. N8 A& RFNGHHF, 8
M THEKLEIR Y, BETRAZELELE. 25Q3 AU —AT AL
BB —BRWARRE, TALRESHF-0.34pct. -0.34pct. -0.32pct
% 14.77%. 13.59%. 12.98%, 3 ARH T2kt L K-F.

¥ A/H25 5 PB0.70/0.65 4&

BT A A RN GE R E, BTN 25-27 Fa544)0% 122/134/148
17 (3] 25-27 AT A K-+ +3%.+6%), B tb3E % 5.6%/10.1%/10.5%,
25 4 BVPS #Ml{4 11.84 . (#7144 11.84 =) , A/H 3+ PB0.59/0.45 4.
TEL ) b 25 4 A/H #i 47 PB 0.60/0.55 4& (#T44 0.62/0.42 1) o /8] B35,
AR BAER, AsERARYIE, EARARBEFIE, BEHETAH S %
K, BER—LEEBN, £MNET AH 25 F 847 PB0.70/0.65 1% (A4
0.63/0.56 %) , BARH 8.29 1/8.34 # T (FT{A 7.46 T/7.19 H ) , ¥/
FLNIFR,

RERT: TR ERATN; LG ELRRAAY.

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

601077 CH 3618 HK
B L BEF®R® EAa®
B AR ARKF: 8.29 #%: 8.34
D] A5 R
SAC No. S0570514040002 shenjuan@htsc.com
SFC No. BPN843 +(86) 755 2395 2763
RHEF AR
SAC No. S0570524070008 heyating@htsc.com

SFC No. BUB018 +(86) 10 6321 1166

B
SAC No. S0570525090001
SFC No. BVL774

Ak
SAC No. S0570123090022

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

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

EY.S &5

(AR BIEF) 601077 CH 3618 HK
A (KE 10 A 28 H) 6.96 6.45
T (FF) 79,045 73,253
6 ANA-FHERZH (A7) 516.23 118.62
52 JAl 4% SE 545-7.74  4.07-7.14

B AR

. — R AT
(%) 7 300

40
28 P
15 )

3 Wi
(10) 4

Oct-24

Feb-25 Jun-25 Oct-25

FAHR KR : Wind
ZE WM |ARE FA

2HEE (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 28,261 28,590 29,918 31,858

+-% 1.09 116 465 6.48
Ja#&4 A0 (F7) 11,513 12,159 13,389 14,799
+-% 560 561 10.12 1053
TRAEHE (%) 1.18 1.12 1.12 111
Bo—SFARRL 1469 1436 14.05 13.76
F (%)

ROE (%) 928 922 950 979
EPS 101  1.07 118 130
PE (1%) 6.87 650 590 534
PB (4%) 063 059 055 051
BAE (%) 431 461 508 562

AR A AN, LRI LTAN



#r AR B4 (601077 CH/3618 HK)

BMxl: FEH4AE. BN, PPOP Fbi#E&
—k— 2 &4 A A YoY% e 75 A X NYOY %
8% - PPOP-YoY%
4.6%
6% 1 3.7%
0, . (]
4% 38/"
35%
29 /,___.\-0.8% 0.7%
0% - , , , ; , ‘—':.0—
206 0.5% 0-6%
4% 417
_6% 4
,8% 4
-10%
-12%

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

Rk N MR, 5%

M%3: ZHKAXLE

—— AR FE —RFARERLE
—r— SR FARRFE
15.69%
16% - 15.11%
14.50% 4.77%
0, 4
15% 13.93%
14% 13.59%
13% - 13.83%
13.30%
12% - ° 12.98%
11% -
10%

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

TR R R N8 IR,

B &5: Pk AN B AR AKA L
PG P e R A B ()

8.0% - - 40.0%
7.5% - - 35.0%
7.0% A
6.5% A 26.6% 27.2980.0%
5.50 - - 20.0%
5.0% 1 5.3% - 15.0%
4.5% - 4.9%

- 10.0%
4.0% -
3.5% - [ 5-0%
3.0% 0.0%

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

TA R R AE MR, 4

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o

B0 e 3R4E

.' .' HUATAI SECURITIES

B&2:

KA BR ABAKRLAER
—— 2 EHYOY%
—a— A YOY%

A FHYOYY%

10% -
9% A
8% -
7% A
6% -
5% -
4% A
3% 1 3.5%
2% A
1% A
0%

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

THRR: Na IR, FRES

Bi4: TREBRERBREGREE

— A —— R RE (H)

600% - - 1.30%
1.19% 1.19% 1.19% 5 1704 1.18% 1.17% 1.17%

500% A 11206 1.20%

0,
400% {367% 368% 360% o500, 3530, 363% 3569 ggmo, - 1.10%
300% - - 1.00%
200% - - 0.90%
100% - - 0.80%
0% - - 0.70%

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

TARIR
B£6: %L ROA&ROE
m— - {LROA —i— % /LROE (#)

o 1168% 11.70% .
1.00% 1 T 11.16% - 12.0%
0050 | 10.86%

. - 11.0%
0.90% 1

L 0,

050 | 10.0%

0.80% - r9.0%

0fh 4
0.75% - 8.0%
0.70% 1

- 7.0%

0f 4

0.65% 1 0.979% 0.97% 0.95% 0.92%
0.60% . . . 6.0%
2022/9/30  2023/9/30  2024/9/30  2025/9/30
2 N AR, A
2
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BA7: Tt ARARAT 25E — & FAMREIE (2025/10/28)

R AT 25E PB
601860 CH RERAT -
601128 CH wRAAT 0.72
600908 CH T RAT 0.59
603323 CH HRAAT 0.54
002807 CH ITIARAT 0.60
002839 CH KRBT 0.57

F34 0.60

TR Wind, %555

B 48: b HMR4ARAT 25E — & FAMREIE (2025/10/28)

R AT 25E PB
3988 HK FHRAT 0.48
1288 HK TR AT 0.70
0939 HK A ARAT 0.54
1398 HK B ARAT 0.51

F3 0.55

FHERR: Wind, £EFFR

B%9: #MARHT PE-Bands B%10: #AH4T PB-Bands
(AR ) . (ARTH) )
— WREAT — mREIT
28 - 8 -
-
l---'_
21 -..___-':_- - o pa-mTc Tm=e 25x 6 4 ormmmm==s L o="F W eece=- 0.7x
m——=~=r! - — — 20x - — — 0.6x
R
14 1 15x 4 0.5%
- 10x 0.4x
[ M 2 1
—— 5x 0.3x
0 T T T T T ] 0 T T T T T d
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
FAH R R Wind, £ HZHR AR R Wind, &5

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 3



#r AR B4 (601077 CH/3618 HK)

Z A

Al &

2HFE (ARTFEF)
ERZI&N
HBACN 5
FERBNEH

23

A ATALE
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 )
A (AR )
R EE (%)

FARIR: NS AE

S
ht

£

2023
27,956
23,493

1,791
9,820
18,136
1,071
5,941
10,902

2023
1,441,082
647,277
488,008
1,317,580
896,202
277,736
123,502

2024
28,261
22,494

1,612

9,394
18,868
1,028
6,020
11,513

2024
1,614,942
683,831
543,448
1,381,333
941,946
239,543
133,609

2024
6.87
0.63
1.01

11.07
0.30
4.31

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
28,590
24,069
1,322
9,414
19,144
1,086
5,607
12,159

2025E
1,647,125
753,558
584,392
1,504,707
1,032,578
206,516
142,418

2025E
6.50
0.59
1.07
11.84
0.32
4.61

2026E
29,918
26,235
1,124
9,704
20,181
1,196
5,275
13,389

2026E
1,806,374
845,831
642,831
1,654,156
1,139,402
227,231
152,219

2026E
5.90
0.55
1.18
12.70
0.35
5.08

2027E
31,858
28,728
955.08
10,103
21,720

1,322

5,244
14,799

2027E
1,981,276
958,326
707,115
1,818,215
1,257,052
249,982
163,062

2027E
5.34
0.51
1.30
13.65
0.39
5.62

77 A il —H [ 7 o

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

6.97
8.64
(7.52)
(6.37)
2.93
6.10

0.80
9.58
33.94

84.04

6.41
33.94
21.25

29,434
7,703
1.19
366.70
4.55
0.98

116,457
122,588
137,660
860,885
13.53
14.24
15.99

2024

565
5.10
(4.25)
(10.00)
(4.34)
5.60

0.80
9.28
31.86

79.59

5.70
31.86
21.30

30,442
8,069
1.18
363.44
4.45
0.93

126,456
132,592
143,120
860,885
14.69
15.40
16.62

%

1]
2025E  2026E
10.20 12.24
9.62 10.35
7.00 9.00
(18.00)  (15.00)
0.22 3.07
5.61 10.12
0.79 0.79
9.22 9.50
31.50 31.00
84.19 87.69
462 376
31.50 31.00
19.61 17.63
31,183 35364
8,440 9,473
1.12 1.12
369.47  373.30
4.14 4.18
0.82 0.70
134,448 144,189
140,445 150,187
152,947 163,230
936,000 1,026,495
14.36 14.05
15.00 14.63
16.34 15.90

T 3R IE 3

HUATAI SECURITIES

2027E

13.30
10.33
9.50
(15.00)
412
10.53

0.80
9.79
30.30

90.17

3.00
30.30
16.46

40,202
10,637
1.1
377.93
4.20
0.62

154,971
160,969
174,574
1,125,886
13.76
14.30
15.51
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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 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.

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) 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
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
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
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
B BAHARLEEEINERIERRIRAAARAR TRAEY ARARENLLELEGHAANZ 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 (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 KR FIE, A F B b R ekt (FH#) A o 8] w4 GER BT &791)
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 HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o MMRMIT (601077 CH). TR RA B 44T (3618 HK): £ Hh e aadzft (F#H) AR, HF 08 F/RHE KXFK
N B B A ARGY N B) 89T ) AALEY 1% A L.

o HXEZNWHESL, HHAEEEGER (FB) AR GH T https://www.htsc.com.hk/stock_disclosure

A EFARLTH “(B-ZZ2BEFWE.

*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.

£B-Z2REHE

o DATIRULIR. IS . HEARAAZAN KA LI RI24E RIS FTR A AGARGYIER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T 9 ATIF a9 KR R o AT IFARIE 28 A A A9 AR Ao B AV R /) FRAFH B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o MRMIT (601077 CH). TR RATTH L4RAT (3618 HK): L FIEARM A RN S, EF NS /R LK T NS FH
HH ARG N 8] — £ BRI K 1% R0 L,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HEATIER (A XZT) KT, FTRAHFETEHEIBFZIER (RLAF). B, #FTHFLIZEIRE TR
HaEABZT R,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
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 Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) 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 BRI RIGH, $ETHLEASARMEAEH, £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 YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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W E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN T L 4T, 2 F T iE% 5 A : 91320000704041011J

FER R LBER(ER)ARAI LA TR IELABENFILARBEE L LT, 285 TiE% 5 : AOK809

£8: £5iEA (£B) ARQXINEERLaLLE A (FINRA) Ril, EALEZEFELAXH R LGOI, 2
2wk 45T %5 % : CRD#:298809/SEC#:8-70231

Ak ARIEHR (i) HRNSEFH KL REIEEHMAORATHREETIE, FALABEMYSME, &
W iES 5 A . 202233398E

B RAEF AT A TR F)

@K El -3

BRI IL R P 228 SRRIER) 1 FAERBEGR: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- FoRf: ht-rd@htsc.com @R ht-rd@htsc.com

| L&

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LiETIHAER G 18 FRA) I E 44 23 A/ERERAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

W F W4 ht-rd@htsc.com W F W4 ht-rd@htsc.com

EEERER (F8) ARAS

FHPIHR 2B KE P 99 5 3P 53 4

w35 +852-3658-6000/1% £ : +852-2567-6123
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