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.' .' HUATAI SECURITIES

BEFR FMAE

20254 10 A 31 8 | T E A/ F E &%

10 A 30 B, B 4AAT A = F B b 4, 4 8] OM25 13 804 #)E  2lk . PPOP
B 1b+1.9%. +1.8%. +0.7%, 3%k % %)% 25H1+0.3pct. +1.0pct. +1.8pct.
9M25 4k ROA. ROE % #| Fl 1t-0.02pct. -0.58pct £ 0.62%. 8.48%. 2
38 2R YA, FEABRNTAEK, WELSFRD, PIREEDE, &
SABARAFEGE, BRAAERKLE, TR, RREAS
TFiT. 44 AH JL3EH/E NIFR,

F-FARE K, & ZARPAE

RiBARAT 25Q3 R EK =, TH. AHKF+6.2%, +7.5%. +6.1%, *ik
5 HlE 25H1-2.7pct, -1.4pct. +0.1pct. # = ¥ Kok A%, T ZHR LT
FERIRLG . NS ZFFHEEHK 729 1L, Ldstn, BE, ZHHH
&b 69%. 21%. 9%, REEFRKAMEE, AT =5 F 138K 5163
e, s, BE. 255 bk 80%. 18%. 1%. 9M25 il 4-4T
A8 2R 1.20%, % 25H1 T4 1bp, # 24 45T 7bp, 7 fssm A
O EIRH) B ETERGR T IE .

FlEBNEE, PIRERTE

RABARAT OM25 #) B4 AN EE+1.5% (25H1 B Eb+1.2%) |, 345 7k
£, 9M25 F4:% AL MNAR I+0.2% (25H1 R tb-2.6%) , +i%
REHE, ZEFUARTRTHEK, NM'EEFIEMEAKNEILESF, Kah
B K, OM25 AR B AR He+4.1% (25H1 R tb+2.0%) , &7 Al &
HAFE TR AT e, £ P OM25 NAMMEE S HE . BITKEHH R
tb+17.5%. -18.2% (25H1 % %I F H-55.2%, -13.8%) . M A% FAHL:44%
e, 9M25 A AL AL 30.1%, F T4 0.3pct.

FRRAGTH, TEARKAES

BARAT 25Q3 R AR E, & FEAEEN 1.26%. 210%, % A4 25H1 K
-2bp. #H-F, RREAGRTH, TFREHIFEF @LF. WHE A Q3 F1L
B A RE 0.48%, 3Rt Q2 #-F; Q3 F1L4Z A Ak & 0.48%, FFl 1k T 4 10bp,
12 MR K T AT IR B A EAE . B 4RAT 25Q3 RS — BT ALRE, —R
FAFAFE | FARAFAFESHHIRL-5bp. -38bp. -46bp £ 11.37%. 12.83%.
16.13%, # AA F47, 12 REFRA L6 KT,

¥ 26 ¥ A/H PB0.70/0.68 4&

FAVFM 25-27 454 F17H 956/982/1016 12T (B ATAL AH-F) , 7M 26
4# BVPS12.52 =, & A/ 26 % PB0.57/0.50 4&. %#7T AMH BZT o
3] 26 % Wind —### PB 0.73/0.51 4 (25E #7414 0.74/0.52 4%) , %
F2F AT AMAME 12 H IG5 A BRAEEIE &N £ 5 (3£ 10/30,
e R AT AIH IZ 25E IR & FE5 A4 4.60%/5.21%) 4T AH & 26
4 H 4= PB0.70/0.68 & (25E #{4 0.74/0.68 4%) , A/H Jx B4=:fi 8.76 T
19.23 % T (FT/H 8.68 7TI8.64 # T) , MH/FENIFA,

ReRT: TR ERRATN; LG ELYRAAN.

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

601328 CH 3328 HK
B L BEam EAaw
B A4 ARF: 8.76 #%: 9.23
D] R 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. S0570525100006

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

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

A AR
(AR FIET) 601328 CH 3328 HK
d&EH (E 10 A 30 B) 7.09 6.87
TE (BF) 626,499 607,059
6ANAFHERRE (BF) 1,295 185.39
52 F -4 35 B 6.72-8.32 5.57-7.62
Rt A 4B
— A ARAT

(%) 7 300

23

15

o Pt \\J"

o W i

8) + . . :

Oct-24 Feb-25 Jun-25 Oct-25

T &K Wind
2B MR BAR 5 B
2HEE (AR®) 2024 2025E 2026E 2027E
FAN (B%H) 259,826 264,563 271,157 279,486
+-% 087 182 249 307
J3 4408 (B5) 93,586 95,592 98,178 101,609
+-% 093 214 271 349
TRAEHE (%) 1.31 1.26 1.26 1.26
B —SBKALL 1034 1049 1056  10.59
£ (%)
ROE (%) 838 811 788 7.71
EPS 1.06 1.08 111 115
PE (1%) 669 655 638  6.17
PB (4%) 065 060 057 053
& EE (%) 450 460 473  4.89

AR A AN, LRI LTAN



i@ 4R4T (601328 CH/3328 HK)
Bx1l: RHEE&4FE, RN, PPOP R tiE&
—H— 24 AT YOY % e 785 AP XY OY %

PPOP-YoY%
3% A
° 1.6% 1.9%

2%
1%
0%
-1%
-2%
-3%
-4%
-5% 4
-6% A

7% -
23/12  24/3 24/6 24/9  24/12  25/3 25/6 25/9

-3.5%

T

AR, 2

B%3: ZB/FTEAARLE
—— FARRE —mFAERE
—h— S — R F AR E
16.22% 16.59%
16.13%
16% -/’*NJ\Q
15%
0
14% A 13.21% 15 830
13% - 12.20%
12%
11% | ﬁ
1006 | A—— " " e 11.42% 11.37%
9% - 10.29%
8%
7%

23/12 2413 24/6 24/9  24/12  25/3 25/6 25/9

NI, SRR

EESTIRAID Y S Y §F. 3 N4
FAL B —t— R AN (%)
20.0% - - 30.6%
18.0% - 80.4% - 30.4%
16.0% - 30.1980.2%
14.0% 1 15.0% 14.79, 300%
12.0% - - - 29.8%
10.0% - - 29.6%
8.0% - - 29.4%
6.0% - - 29.2%
4.0% - - 29.0%
2.0% - - 28.8%
0.0% . . . . . . — 28.6%

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

£ 7

S
W

W] B B IR PHTIT Y] R IR L9 —3 5, 75 H e — A2 ] 7o

B0 e 3R4E

.' .' HUATAI SECURITIES

B&2: &, F&. BHEARR LR
—— i EHYOY%
—t— T H K YOY %

KA YoY%

10% -
9% A
8% -
7% A
6% -
50 . 6.1%

% 7.5%

4% A
3% -
2% -

1% - )
0% T T .1'0/O T

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

A RIR

NEAMHR, R

Bi4: TREBERBREGREE

— R —— LR E (F)
600% 11.33% 1.3206 1.32% 1.32% 1.31% 1 3006 r 1.40%
560% | o o o 30% 1.28% 1 Hpo;
520% { © ¢ ¢ ¢ * “O70L 1.30%
480%
440% + - 1.20%
400%
360% - L 9
3900% 1 1.10%
280% 1 9 0 0 - 1.00%
240% 1195% 197% 205% 50400 05, 200% 210% 500, 1 -
200%
160% - r 0.90%
120% -
80% - 0.80%
40% -
0% - + 0.70%
23/12 24/3 24/6 24/9 24/12 25/3 25/6 25/9
AR
B4£6: F4 ROA&ROE
- LROA — = S{LROE (%)
076% 1 o 4" - 12.0%
9.83%
0.74% - 9 06%
0.72% - 848% [ 10.0%
0.70% - 8.0%
0.68%
0.66% - 0.65% - 6.0%
0.64% - 0.62%
0.62% - [ 40%
0.60% - - 2.0%
0.58%
0.56% + 0.0%
2022/9/30  2023/9/30  2024/9/30  2025/9/30
FARR: 23R,




¢/ KO ERIEH

Xl 44T (601328 CH/3328 HK) . MM oarmi secuRmes

B&7: Tro AR LW4R4T 26E PB #44 (Wind —X##. 2025/10/30)

K R AR PB
601288 CH R SR AT 0.95
601939 CH HARAAT 0.65
601398 CH I HARAT 0.66
601988 CH P E 4RAT 0.64

3 0.73

FH KR : Wind, £ H5FR

B%&8: it HMR L¥44T 26E PB 46 (Wind —Z 4. 2025/10/30)

R & A& PB
1288 HK R ARAT 0.63
0939 HK EIARAT 0.50
1398 HK IHBAT 0.47
3988 HK R ARAT 0.45

F34 0.51

## &R : Wind, Bloomberg, # % #F5

B %9: Z@44T PE-Bands B #%10: 3i#@4k47T PB-Bands
(AR ) (ART)
SBARAT —_— SGEARAT
33 1 _ 9 1
IS e !
% ———rcT TEET 25x [ b o | o A Tt 0.6x
I - - = = 20x
_,_,_ﬁ——'_—'_FL = = = 0.5x
17 4 15x 5
_d_'_—l_—’_'_'_\_ 0.4x
10x
8 A A 5$ 2 A
5x 0.3x
Lnasm—
0 T T T T T 0 T T T T T
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, FRFR TARF: Wind, FHTFR

S
W

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



@447 (601328 CH/3328 HK)

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
257,595
164,123

43,004
100,194
157,668

6,446
57,970
92,728

2023

2024
259,826
169,832

36,914
102,268
157,682

9,246
54,207
93,586

2024

2025E
264,563
173,229
37,283
103,279
161,414
6,102
59,711
95,592

2025E

2026E
271,157
180,158
38,029
104,548
166,746
6,267
62,291
98,178

2026E

2027E
279,486
189,166
38,409
106,561
173,068
6,486
64,963
101,609

2027E

14,060,472 14,900,717 15,705,114 16,644,315 17,671,123
7,772,060 8,351,131 8,898,731 9,414,857 9,979,749
3,461,860 3,663,937 3,900,418 4,126,642 4,374,241
12,961,022 13,745,120 14,482,979 15,353,600 16,309,120
8,551,215 8,800,335 9,900,716 10,606,987 11,242,787
2,424,537 2,431,451 2,443,034 2,583,753 2,738,628
1,099,450 1,155,697 1,222,135 1,290,715 1,362,004

2024
6.69
0.65
1.06

10.97
0.32
4.50

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
6.55
0.60
1.08
11.73
0.33
4.60

2026E
6.38
0.57
1.1
12.52
0.34
4.73

2027E
6.17
0.53
1.15
13.33
0.35
4.89

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

8.90
7.58
(3.39)
(4.13)
(11.10)
0.68

0.69
9.68
30.04

63.71
16.69
30.04
22.50

206,309
103,368
1.33
195.21
2.65
0.81

905,394
1,081,683
1,351,116
8,850,786

10.23
12.22
15.27

%

T 3R IE 3

.'.' HUATAI SECURITIES

2024  2025E  2026E  2027E
7.45 6.56 5.80 6.00
2.91 12.50 7.13 5.99
2.20 2.00 4.00 5.00
(14.00) 1.00 2.00 1.00
2.07 0.99 1.23 1.93
0.93 2.14 2.71 3.49
0.65 0.62 0.61 0.59
8.38 8.11 7.88 7.71
3000 2970 2940  29.20
6536 6548 6644  67.68
14.21 1409 1402  13.74
3000 2970 2940  29.20
2086 2257 2297 2324
225525 245303 267,607 295,986
109,400 112,124 118,627 125,745
1.31 1.26 1.26 1.26
20194 21878 22559 23539
2.70 276 2.84 2,97
0.73 072 0.70 0.69
969,510 1,036,882 1,106,235 1,178,239
1,144,306 1,211,678 1,281,031 1,353,035
1,436,278 1,466,284 1,509,311 1,588,157
9,379,703 9,886,055 10,477,263 11,123,619
1034 1049 1056  10.59
1220 1226 1223 12.16
15.31 1483 1441 14.28

4
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R

2T B

AN, AR, BT, HEAR. T, FIEVRIREPT &R K 69U, 5 A M BUBE T AT U AR 89 9 AR 3 Z AT AR AA
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARHARFIESBIEFABAMNESURER O EMBIRA, RTEEBRESLREETD,

— 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.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA 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. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREKA P @ RO kAKRIEHAH LXK

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 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. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
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 BAHFFDRAR
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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
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 F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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ZiB4R4T (601328 CH/3328 HK) '\ MM oarai securimes

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o iB4 4T (601328 CH). KB 44T (3328 HK): £ Heakmik (F#) ARG, AF 0 df/R L L8NS K
R Z A B 12AEARG 2 S IE AT T R IE AR E R,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o SATIFMAR., WS, HEIR. FTHAERKARMAAELTH TR RIBE TR AGIFRGIEAREITANZEAR. F
FRIANT o HATITFRAN K AL 5 RIRE TR B ARG IER RAEAT AT AAEATAR XM H- A1 5B . AT P TR G “ 48
KAE” @3 FINRA R X T oMITOIREMR R « ST ITARIE L RAE RO EARBNABARE R FHW, OFERA
o B) BT ARAT Ak S BN

o ZB4RAT (601328 CH). RiB4R4T (3328 HK): & KIERIEW A RN 8], LF N8 Ao/ LB N S 2 KIS A
B ZAT69 12 AN A W A24E T ARGGIE RN T RAT R 144A £ R BAT L A REE 2 Ao

o ZB4AT (601328 CH). RiB4k4T (3328 HK): £ RIERIEW A RN 8], LF N8 Ao/ LB N S 2 KIS A
HZ AT 12 /N A R F @ AR 6 2 8] 3245 33T 4R AT IR 4 AL IR B

o ZBAAT (601328 CH). B4R 4T (3328 HK): 4 RAE K IXAY A IR 8], HF 0 8] Fo/ B L B2 N 8] it 12 AR S
EA B Z B 3AA W @R SIS F K AL T 4ATIR 5408 o

o ZB4RAT (601328 CH). RiB4R4T (3328 HK): £ KIERIEW A RN 8], LF N8 Ao/ LB N S 2 KIS A
B A2AL ARG ) S E KT T R FIE R AR RAEF

o BRILKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHX@E P B ERAWFEERIELRTR
FBENSMIEANTALIL, OBEERAGR (BFEIITAS) A AT BENGIERITALIL, K
ZRAA (BLAEITES).

o HAIEXRRMATRNS ., LT NN f/REIKT NG, RIRESBERE, TFE R THRASFA RKIRE b PRI 0
HATIE R (RAEATARXZI) KT, FFTAR AR #ATIE R ST ZIER (RAT). B, R H L% ERE TR
HEANS TR,

7 Ak

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Ko BB AP R, YT HWITERE A A IMTER S, AR (M FMF &) A EE M 5
], RIS AR IR, Q45K RNTR oM R AR R RIER (FTAd) A R 8] TR 2 AR 4% (W
FE &) F 32C FHLE R EALRIER NS E BN 8 & 8 HIMEE 1S &I 0. AIRE BN T T4
FRBHH BB R, ERIER (Fed) AR )R ARE A B ARIZEFE T o RIER AN,
W 2B e AN ARF R RS ERIER (Fad) AR ARSI IICE BRI R B RIER (BF
) HIRNSXRREEREFLE, THRRAXRSMPRHELMENF L,

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 ANBERS, £ETHEANIRE 500 5, SATHELN G A
MRS, BAT AN % 225 45k, BT A 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 &

EERRWE

B RIS AN A TR S A B A MOk 69 IERBOT F 7 kR4S, 2F I TIES S 4 : 91320000704041011J

Bk R R () A RN S AA A BIER RSP FLERRBEE L7 L 504, 28 # TIE% 5 A : AOK809

*B: £RIER (XE) ARXIAELELRZLEF R (FINRA) AR, AAALEFRELLH T LEHITH, 2
Bk 45 7T %% % : CRD#:298809/SEC#:8-70231

o ERIER (Fedl) AR 8] AA i he il & akE 3L BM KB T AT HIRS 5 TIE, LB LM F M, 2
B TIER 5 A 202233398E

B R R A R )

@R iy 8

BTN RIT AR P36 228 FAERIESA T 1 FTRMREGRAS: 210019 AT IR X K -FAR KB F 2 AR 28 5 K-FHFARIG KR A B 18 Z/
dREZmAL: 100032

W75 86 25 83389999/1£ A 86 25 83387521 w.3%: 86 10 63211166/1£E-: 86 10 63211275

W F W4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

| L&

FYTARE X 5 W% 5999 54 K E 10 B/drEgmaL: 518017 EETIRARN R AT 18 5HRA % E 4 23 BRESRAL: 200120
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