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HERHR
20254 10 A 29 B | P E A

R B
ERAEL

NE) KA ZEIR: OM25 RIEAN 91.75 12, R H-27.20%, 1344 F)iE
5.56 127, F-13.21%, £+ 25Q3 S IILA 24.30 12T, FH-31.14%,
Ja 4 F)0E 1.31 127, FH-40.46%, 1&F &4 (2.41 fen) , &
AR EERENFAPITTARTEAR, KA RIKT RMNGAH. KB
kA&, NEAAEFITEMH, B E 25Q3 KL 417107, 444 24 55 0k0 2.4
&, BARBENMEKIT LT AT LAKE, 12/ A RN AE, R B iRdkdt, Ti#
ERA PR R E; BINTHEEEGFA, AFBAEE, LAk THE
N, KEFERBHIT, N2 THPHERAIGK, HFF “EN” A,

25Q3 LAV RRBIRA, T AR ERIELR VR EHE

OM25 /\ 8) 42 A4 24 % 15.26%, [ H+2.87pct, 25Q3 £4]% 15.67%, [/
I 1b+0.87/-0.95pct, it £ &R E AL EHZFRF. OM25 HiE 5F
A& 6.33%, Flr+1.05pct, 25Q3 ¥ % & 4 7.42%, Fltb+0.77pct, H+
HAEIEEIHFRIM 4 % A E 0.38%/4.79%/2.78%/-0.53% , R it
+0.11/+1.88/+0.69/-1.92pct, M %% MBI K@ik, T 248 TREFHK
AW HFE LMW 3L, FEMAERERALE ALY, Ao AE
Bl EL3Em £ 203 [ TAARAL TR % 3 2k sh4R . OM25 8] dE &% &
RAR R 5547 ., LA AT, OM25 1284 F1% 6.06%, Rt
+0.98pct, 25Q3 # 5.4%, Fl/3%}+k-0.85/-0.57pct.

25Q3 IH KieH &, AF RHBAFRLEMATF LAENES
OM25 28 WA A eR-12.11 e, BtV iid 27.74 LT, dMF I 55)
% 104.5%/134.5%, F)+31.2/+16.4pct. 25Q3 # i H 17 1L, /4TI
A A 201.2%/153.5%, R tb+154.2/+18.4pct, Ak Kk haE e, 25Q3
AN AR T4 80.59 12, Bk Z4E AL R F Z 1A BRI A 21
Bk H A %4 33.3/11.5/15.6/119.3 1 ., R t-17.6/-0.5/+3.9/-6.2 127,
HAVINH —Tr @ &) BIKR R K g ), R RERESF, 5 —F @eF L
Q3 AH 401, R+6.81ct, F+951et, MT-ARFILHA A2
W, MNHADERAEE.

EFIiTRMH, XA BFHMm

OM25 5] Rt # & AR % 106 17T, R-29.3%, L+ 25Q3 #H % 43.4
12, Fl-18.9%., XA, 9M25 #H L H A 4R 40.5 12, FH-29.8%,
FHEEIELHR 66.0 12T, FH-28.9%. #E 25Q3 X, NILEYHART T
LR ALT AL, 44 24 SN0 2445, B Q3B AKELE N,
BT A& HOT B 4 Q2 KA 24 A, 32 4B 45 e 75.9 107,

B AN 544

FREEIN B ARPATH AR TEAN, AMTRAARKANER, 335 TH
N 8] 25-27 SF03 B % #)58 (-7.95%/-7.94%/-8.17%) % 8.09/8.51/8.89 12 ..
ST &) 25 4 Wind —& 40 PE 39184 16 12, % 7/ 8] 25 4 16 1& PE,
T B RN E 9.02 7. (AT449.80 T, 3 25 F Trbi41E 16XPE) |, %4
“y":}\” 1_];_?&‘)

KGR T Hh L H T HRAAE, HEBEE R G, B AREZ T HRE T,

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

BFIPE (AH): EN
B ARH (AR F) : 9.02
FH B R

SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

=
SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

FEXR
SAC No. S0570524110002

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

2R
SAC No. 50570525040003

AR
fanxingchen@htsc.com
+(86) 10 6321 1166

P9 &1
KAf (ART HE 10 A 29 H) 6.69
T (ARTFES) 9,598
6 A FH4 BRI (ARFEF) 165.31
52 AE 6 (AR ) 5.80-7.40
R A H B
— paER

(%) 7 %%300

21

13

5 N
@ J\fw VMP, VW

@11) 4
Oct-24 Feb-25

Jun-25

AR R Wind

ZERMBATE 1L

245K (ARH) 2024 2025E 2026E 2027E
#AMAN (BF) 17,647 14,817 15473 16,127
+-% (33.10) (16.04)  4.43  4.23
Ja &N 3) 4417 83524 808.58 851.30 889.45

(87)

+-% 9.69 (3.19) 528 448
EPS (R #f # %) 058 056 059 062
ROE (%) 10.31 949 953 947
PE (4%) 11.49 11.87 11.27 10.79
PB (4%) 115 110 105  1.00
EV EBITDA (%) 072 390 024 342
MEFE (%) 448 421 443 463

TARR: N and. RN
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BA&l: TN E L (2025/10/29)

HUATAI SECURITIES

NE LM R &0 WA FRKE (L) PIE
(%) (fe ) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
L7 EER 000065 CH 11.31 121.17 0.98 0.99 1.14 1.26 11.55 11.39 9.96 8.97
+ TER 002051 CH 8.56 105.92 0.29 0.30 0.33 0.36 29.32 28.53 26.23 23.57
#HEFR 600970 CH 9.65 253.01 1.14 1.19 1.27 1.37 8.48 8.13 7.62 7.07
F3 16.45 16.02 14.60 13.20
F4ER 000928 CH 6.69 95.98 0.58 0.56 0.59 0.62 11.49 11.87 11.27 10.79
E: P RERRSS, BAFNAEA Wind —H AL .
7. Wind, % %74
B4k2: $FFBARRLIFRAS B43: ¥FE3H4FHARLEE
e ) (fe) et
100 + N 10 \— iy - 200% 35 - m— a1 R R - 1400%
90 A L o
80 L 150% 3.0 1200%
25 | L 1000%
70 A - 100% ' - 800%
60 A 2'0 . o
50 - - 50% L 600%
1.5 A
40 ) - 400%
30 A r 0% 1.0 |
20 : L 200%
] L -50% j
10 1 I 0.5 L 0%
(JE.SNEEENSNENUESUEELEEESREETEN IRy, oo HALE- NRANRNNNNNUNNNURNENNRNE 5000
o O O O - - N N ™ ™ < < n wn (2] [« o O — — N N [l < < n wn
— - N N N N N N N N N N N N - - N N N N N N N N N N N N
0000000000000 CQ OO0 00000000000 O
— ™Mm «H ™ - ™ - ™ — o™ — ™ - (2] - o - [0} - o™ — ™M «— ™ - o - [0}
£ Wind, 4 FAHRB: Wind, &£
B%4: F4EFR PE-Bands B£5: T4EFE PB-Bands
[N:%:)] (AR )
— VR E R W 4R FR
16 - 14 -
-!____|_|'—|._ -t T—-
" _[—ﬂ_l___" -
12 4 77TV 2 e,m- L. eee= 25x 10 A4 N ] - - T eeee- 2.1x
\————F
— — — 20x - = = 18X
8 ——— 15x 77 1.5%
—F— 10x 1.2x
4 3 -
5x 0.9x
0 . . . . . 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
FA kR Wind, 4 &AF R FH R Wind, EEAR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
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R otk
B
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 & ]

=

=

ALRER
2HFR (ARFAET)
2EEHAE
A
I8
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

=y
ht

£

2023
22,099
9,725
5,085
127.19
679.33
2,126
4,357
7,899
520.56
126.08
130.23
7,122
29,998
21,442
370.04
10,177
10,895
386.98
146.00
240.98
21,829
296.85
1,435
2,701
3,682
7,872
29,998

2023
1,368
803.65
76.32
53.21
(109.06)
326.09
217.92
1,363
(10.59)
1,342
31.92
(972.90)
(270.72)
(1,382)
153.60
737.90
(211.36)
1,788

2024
20,012
10,049

3,825
102.44
923.72
903.30

4,208

7,462
549.53
112.59
126.13

6,674
27,474
18,254
357.82

9,236

8,660
561.75
343.00
218.75
18,816
322.84

1,435

2,702

4,136

8,335
27,474

2024
1,504
874.22
79.91
83.13
(@1.27)
23255
27578
(8.82)
(14.55)
0.00
573
(555.63)
(12.22)
197.00
0.00
0.98
(741.39)
978.57

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
14,215
6,830
2,285
90.37
557.97
664.03
3,788
7,510
637.34
76.95
119.70
6,676
21,724
11,873
393.60
5,094
6,385
773.15
554.40
218.75
12,646
365.40
1,435
2,702
4,561
8,713
21,724

2025E
(2,879)
851.14
66.78
36.07
(58.00)
(3,954)
179.38
(54.82)
17.27
(87.82)
15.73
(285.47)
3578
211.40
0.00
0.00
(532.65)
(3,219)

2026E
20,792
11,122
3,667
110.98
787.51
975.25
4,129
7,590
722.32
73.05
113.23
6,682
28,382
17,897
432.96
8,567
8,897
914.55
695.80
218.75
18,811
410.21
1,435
2,702
5,009
9,160
28,382

2026E
4,545
896.11
36.55
40.25
(58.00)
3,449
180.54
(58.38)
(18.17)
(84.98)
44.77
(193.78)
39.36
141.40
0.00
0.00
(374.54)
4,292

2027E
14,981
7,573
2,198
98.88
502.68
735.74
3,873
7,673
808.59
69.53
106.74
6,688
22,654
11,587
432.96
4,595
6,559
985.95
767.20
218.75
12,573
457.02
1,435
2,702
5,477
9,624
22,654

2027E
(3,162)
936.26
34.03
4561
(58.00)
(4,299)
180.00
(58.19)
(21.43)
(86.27)
49.52
(329.86)
0.00
71.40
0.00
0.00
(401.26)
(3,550)

1 F b —A2 [ 5

F)i8 %

2t EE ARTFTEZ)
L2 &N
R A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES

R 2N

B A

V3 g BN 5] 4 A i
RARS (%)
EXIES

kS

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
26,377
24,058
79.80
53.47
575.46
53.21
(39.47)
(8.25)
109.06
1,023
372
2.33
1,024
220.75
803.65
4217
761.48
1,100
0.58

2023

40.92
23.76
20.66

8.79
3.05
10.57
8.96

7277
(105.78)
1.03
078

0.93
6.35
2.82

0.53
0.95
5.49

12.60
1.22
1.13

o%%
1]

2024  2025E
17,647 14,817
15,088 12,539
4823 4049
57.83 4855
668.80  622.31
83.13 36.07
(2143)  (17.99)
(7.87)  (0.02)
41.27 58.00
1,113 1,090
12.02 575

0.64 1.15
1,125 1,095

25043  243.82
874.22  851.14
3899 4256
83524  808.58
1,148 1,094

0.58 0.56
2024  2025E
(33.10)  (16.04)
882  (2.06)
969  (3.19)
14.50 15.38
4.95 5.74
10.31 9.49
8.93 8.10
68.49 58.21
(104.89)  (62.58)
1.10 1.20
0.86 0.88
0.61 0.60
3.96 4.85
1.55 175
0.58 0.56
105  (201)
5.81 6.07
11.49 11.87
1.15 1.10
0.72 3.90

1 IR IE 25

HUATAI SECURITIES

2026E
15,473
13,114
42.29
50.70
634.39
40.25
(18.79)
(0.04)
58.00
1,147
7.16
1.37
1,153
256.70
896.11
44.81
851.30
1,121
0.59

2026E

4.43
5.20
5.28

15.24
5.79
9.53
7.99

66.28
(101.59)
1.16
0.92

0.62
5.20
1.92

0.59
3.17
6.39

11.27
1.05
0.24

2027E
16,127
13,688
44.08
52.85
645.10
4561
(19.59)
(0.09)
58.00
1,197
8.31
1.05
1,204
268.21
936.26
46.81
889.45
1,171
0.62

2027E

4.23
4.38
4.48

15.13
5.81
9.47
7.92

55.50
(59.84)
1.29
0.96

0.63
5.50
2.08

0.62
(2.20)
6.71

10.79
1.00
3.42
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R
AU 5 9
RA, M, FEA. RN RBR, IR R R AR E RSB T 9 H T AR E KK AT ABAA

TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARHARFIESBIEFABAMNESURER O EMBIRA, RTEEBRESLREETD,

— R ARBE

AR o A RAE R A TR 8] AL R IRALA FIAE, RIS IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LA &b BHE S AR IER T F A 5504 ) o AIRE PR TTH R ABHARILA G P AR 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
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR RS B o) 51 THE B, BITHE R Y BT 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. BRHERLASEEAFHFTRAL, FTERBAfE R AREAR, TEARIEE R E 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 LA F 5B RRN, BEARENIBOIERARBTATOREAEELZLOANEXR, BHEFTH
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 TRAEEY ARRENSENRGHEFNE TR BAZFFDRAR
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%, 4
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o NATIFEAM. H R TEX, BERAAFMEIALH RI2E RREPTRBAIFGIERREATANSHBEAR . £
F RN o 5 ATIFBAR K AL 5 FAIREPTRA ARG IER REAT AT RAEATAR X M 4 A1 5 AWE PR AL “4n
X AE” &% FINRA Z LT oA IT 69 KA R o AT IFARIE 46 J i A5 09 BRI A= B AR ) AT #78, @R 8
O B AR ARAT Ak S 8N

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o BRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EFERTRAFA ARE T TR
HEATIER (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

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 S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
AR B % 32C F0ME 0 R AL RIEA NI E BN S S B HIEE &I AIREIBINT 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%, 5
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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 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%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

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

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068
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