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HERHR
20254 10 A 30 B | F E A

FIR &P
NEE

NGB MR 2025 = F4R, OM25 &) RHLE N ELN 122.84 L, Rl
-3.2%, VaE4F) 8.41 e, BH+7.13%, R, 25Q3 F LR -9.78%,
)3 £ % A B 1b-13.05%. AR A, E&5 £ B XMBALS FBINETF;
KIkAE, NolFHHRELHRNRE (P REIRETHE) kST
Wis, RREARIREZRHEHT X TRA DT, AR TE, N34
BENAERAFAEANARM (104 1T, FH+69.4%) , N3]+ HEOEHK
24 015 T, FAEFmEHRmE N, RANGEREDRBRENER, %
HCENT R

ML %: AEX AR BEIRS AN

25Q3 N 3] AR A ST IR A3 K, N 7.87 1L, FlH+1.5%, 25Q1/Q2
S AR EE-4.9%/-2.6% . ZAVAAFETAZ KA #H%mE (25 F LR T
Heh#sn, WwBRAHTEAFNF, ANAESAHRECEAMBTHL) | B
B R EdERE (25 F 7 B F53 K, K54 A, & —Hin
FER, FEIRA, BHTRLEZ AL EFRA LM RA) , AEE
KIEEICE (F&h@ A 25Q2 #9-21%IK F £ 25Q3 #9-6%) . Ak IE 2T,
25Q3 /N &) B RIF 1T B SR A R AE 5 A F) Hh-6%/+28%/+61%, 4k
SEFAZRBEELIL, HRALZREINMAAT .

ShAK % SEIRARE R KA B

25Q3 /A 3] #SMIKON 36.95 12T, FF-11.9%. &A1IAH 225 £ B XHML
HHvh, EFITEHPIHF, 25Q1/Q2 # IML A HI R tb+15.8%/-7.7%.
nealEELSH T K, N BRAPRAN, B2 LERESLE, B8 A1
BA2, £EMPRME S I 19% XM, AMENRRELE. FRIF,
AR DR FREP AR E S L, KAVAA NS TR LRS- FEEE
ITEER, Lk, N ARtk (REABAEINEE, FELENIY
s k) RAERPIEZITE,

¥PELARTR, BRBMERY E3h 1254 HRE LR

N8 9M25 £ A1 F A 21.33%, FlH-0.08pct, H ¥, 25Q3 LAIERIL
-0.84pct. KAVINH £ 25 B AT %55 5 AR B 24 F 089 B Kk 4 & ALK
SRR, OM25 /8] BRI 9F A B b +0.14pct, H P, HE1E /IR
M 4% B & 5 A F e +0.19pct/-0.21pct/-0.04pct/+0.2pct ( £ & A F 453k
BOLRIKETIE) o o815 B IRAERE, MATARRT MR AN
EEHMKB LS 2 0.53 /L. TR, OM25 2 8] # Ak )z &% A1
#3% 6.85%, F]t+0.66pct.

XBA & T HI, BIERIRAKE

HA 4 H 25-27 4 EPS 4 1.43/1.57/1.75 ey Ml , # % 2025/10/30, Wind
L8] 26 F-F3 PE A 14.3X. N3 EFBMRAM K S, PELET LR
EFIH BT, 423 T30 s B R, Namsi¥h, BRE TN
3) 2026 4 12xPE 4#1&, A% BARN A 18.84 T (AT44 20.77 ©, & 25
4 14.5xPE) .

R #MEKTHE; BAT AT 8L M; 4T kEF M0k,

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

BFIPE (AH): EN
B AR (AR F) : 18.84
ik R R

SAC No. S0570524050001
SFC No. BDO986

IHE AR
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489

fanjunhao@htsc.com
+(852) 3658 6000

JA by
SAC No. $0570521100002

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

A AR
AN (ART &RZE10A 30 8) 15.33
TE (AR TEF) 12,446
BANAFHEARM (ARTAT) 131.53
52 A E (AR H) 12.69-17.13
Rt A 4B
— R
(%) 7 300
23

13 ’r \J‘v
4 ; m‘f“] ()
o M

Oct-24 Feb-25 Jun-25

Oct-25
FAH KR Wind
ZE MM HARE FH1E

2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 16,821 17,689 18,888 20,153

+-% 1484 516 678  6.70
)2 BB A 44 1,053 1,163 1,279 1,417
(@7)

+-% 775 1044 996 10.83
EPS (R4 4:%) 130 143 157 175
ROE (%) 13.28 13.38 13.30 13.26
PE (1%) 11.82 1070 973 878
PB (15) 151 137 125 113
EV EBITDA () 484 445 373 294
B8 F (%) 294 294 294 2094

TR R A nE, LRI LA
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HUATAI SECURITIES

B&1: 25Q3, 2N HSPMANRWLTHR, A4KLH

fx
:5 _75) S B RN ESMEARI = = = ERRAR 20%
40 - 60%
35 - 50%
L 40%
30
- 30%
25
- 20%
20
- 10%
15
- 0%
10 - (10%)
5 L (20%)
0 (30%)
3Q2021 3Q2022 3Q2023 3Q2024 3Q2025
KRB NANE. LEFR
Bl %2: 25Q3 2 8% LI F 16-9.8% B 43: 25Q3 /A 81284 AHEEk-13.1%
(e ) (%)
. g NN O N —— Ny - § ) - 159 7T N
60 g KR 15% 4 A — )z A A — ] bl - 50%
50 A - 10% 4 A - 40%
3 4
40 L 5% - 30%
3 4
- 20%
30 A - 0% 2 A
- 10%
2 4
20 A - (5%) L L 0%
10 - - (10%) 1 - (10%)
- T T T T ™ 0
0 - . . . . - (15%) 0 (20%)

302024 4Q2024 1Q2025 2Q2025 3Q2025

302024 4Q2024 1Q2025 2Q2025 3Q2025

FARR: Wind, &R

E#&4: 25Q3 LM ER RS FIHBHEIL TR

A RF: Wind, SRR

B 45: 25Q3 /A 540 % F &R ik

(%) "
R -k X A RLE S —a— HERAE - B - FHEH RN AR
25% - 7% A
e I 4 R
6% - -
| I Pid S
20% 1 \/\ 5% A -~ . ~.
0 ° m-____ - “B----m
M l\./‘\'_.\-
15% - 3%
2% -
10% - 1% 1 /\
________ el 0% = : : : /
506 - (1%) | V/
(2%)
0% . . . . . ‘ (3%) -
2Q2024 3Q2024 4Q2024 1Q2025 2Q2025 3Q2025 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025 3Q2025
FAR R Wind, /TR FARR: Wind, 5%
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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# ZAE4 (002705 CH)

B4&6: T8 Wind —& M4 (#E 2025/10/30)

PEH R EARA  TE (L) 2025E 2026E 2027E
002242 CH Ul R Ay 72.7 34.1 23.7 20.4
002668 CH TCLH R 112.2 9.8 8.8 8.0
000521 CH K £ % 67.2 9.9 8.9 8.0
002032 CH b R 376.7 16.9 15.9 15.0
EST) 17.7 14.3 12.9
FaRR: Wind. &£ 5

K& T

1) #NE KT
NSNS A K, o RS0 K T AT, T A K AR v SN AL HLAR

2) BATHFiax;
NEABBMFEEANT G, K8 ERAE, BEahEERRAEERBAKE, R E
N A REERIKT A, TRFENNBARLT—ZES.

3) AT AT & Am A,
DRETERASK, NIER2FREPTHXELDER, RERBEFAANAAFEZ, F
FRIRE, R EMMTLAE RS ESEE N, TROER KGN TSR, Fh

o8] BANKF,
B%7: # ZMk4 PE-Bands B 48: # EM4 PB-Bands
(AR ) (ART)
B #EMA
38 1 28 1
—1=2""
[ |
28 I~ ===1 i _——— | mee-. 25x 21 {  pmemad=mm" __r=-=1 eececa. 2.5x
lam = -
== _"“':-"'"' - — = 20x - == 22x
19 1 -~ 15x 14 1.9x
10x 1.6x
9 A 7 A
- — 5x 1.2x
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
FA kR Wind, /TR FH R Wind, EEAR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 3
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FAR BT~
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[ & 43
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
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H AR R
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DE 35338
A

AR

[ REATGY

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
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ht
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2023
7,861
3,699
1,585
55.89

105.99
1,853
562.04
6,570
84.22
3,764
1,984
737.73
14,431
6,520
318.32
1,369
4,833
179.26
108.51
70.76
6,700
143.43
821.88
1,942
4,895
7,588
14,431

2023
1,909
1,047

616.50
(85.09)
97.02
99.41
134.32
(2,179)
(1,984)
17225
(366.66)
(556.76)
14177

(568.05)

(4.85)
(34.11)
(91.53)

)

(772.18

2024
8,502
3,376
2,061
42.89
86.66
2,222

712.57
7,142
92.62
3,840
2,026
1,184

15,644
6,996

546.90

1,764

4,685
248.52
170.00

78.52

7,244
143.35
811.88

1,809
5,620
8,257

15,644

2024
1,353
1,115

696.87
(87.76)
84.53

(533.06)

77.22
(1,306)
(1,036)

(191.94)

(78.13)
(447.22)
22858

61.49
(10.00)

(132.84)

(594.44)

(278.26)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
8,894
4,166
1,773
60.98
115.93
2,050
728.45
7,378
95.21
3,792
2,229
1,262
16,273
6,778
546.90
1,521
4,711
219.02
140.50
78.52
6,997
221.35
811.88
1,809
6,430
9,054
16,273

2025E
2,122
1,241
633.59
(50.00)
50.00
271.69

(418.24)
789.52

2026E
10,663
4,961
2,321
49.93
100.39
2,493
737.52
7,395
95.74
3,735
2,479
1,085
18,059
7,598
546.90
1,972
5,079
184.21
105.69
78.52
7,782
309.35
811.88
1,809
7,323
9,967
18,059

2026E
1,889
1,367
704.63
20.00
(20.00
(164.85
(17.23
(673.63
(709.19
(0.53
36.09
(420.07)
0.00
(34.81)
0.00
0.00
(385.26)
795.41

)
)
)
)
)
)

2027E
11,666
6,311
2,048
68.41
130.42
2,354
754.79
7,481
94.73
3,616
2,788
981.46
19,147
7,569
546.90
1,754
5,268
150.67
72.15
78.52
7,720
407.35
811.88
1,809
8,312
11,019
19,147

2027E
2,459
1,515
723.50
(50.00)
(20.00)
307.65
(17.23)
(760.79)
(800.60)
1.01
38.79
(348.47)
0.00
(33.54)
0.00
0.00
(314.93)
1,350

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

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

ERT NN
s E
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
KA (%)
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
14,647
11,316
97.11
579.49
860.49
(85.09)
1.16
18.20
(97.02)
1,312
26.80
31.34
1,307
260.67
1,047
69.48
977.14
1,903
1.19

2023

6.94
243
1.64

22.74

7.15
13.54
22.58

46.42
(36.21)
1.21
0.87

1.07
10.56
0.00

1.20
2.35
9.35

12.74
1.64
5.14

2024
16,821
13,303
119.65
605.70
830.89
(87.76)
(16.80)
13.27
(84.53)
1,330
28.20
30.15
1,328
212.48
1,115
62.65
1,053
2,052
1.29

2024

14.84
1.38
7.75

20.91

6.63
13.28
21.05

46.31
(29.24)
1.22
0.85

1.12
9.23
0.00

1.30
1.67
10.17

11.82
1.51
4.84

o%%
1]

2025E
17,689
13,946
125.82
636.80
873.77
(50.00)
(10.00)
35.00
(50.00)
1,479
20.00
22.00
1,477
236.33
1,241
78.00
1,163
2,044
1.43

2025E

5.16
11.22
10.44

21.16

7.01
13.38
22.45

43.00
(36.42)
1.31
0.95

1.1
9.23
0.00

1.43
2.61
11.15

10.70
1.37
4.45

1 IR IE 25

HUATAI SECURITIES

2026E
18,888
14,830
134.35
679.96
932.98
20.00
(10.00)
28.00
20.00
1,629
20.00
22.00
1,627
260.30
1,367
88.00
1,279
2,239
1.57

2026E

6.78
10.13
9.96

21.48

7.24
13.30
24.03

43.09
(40.95)
1.40
1.03

1.10
9.23
0.00

1.57
2.33
12.28

9.73
1.25
3.73

2027E
20,153
15,822
14335
725.52
995.49
(50.00)
(10.00)
28.00
20.00
1,806
20.00
22.00
1,804
288.58
1,515
98.00
1,417
2,401
1.75

2027E

6.70
10.85
10.83

21.49

7.52
13.26
28.00

40.32
(48.93)
1.54
1.18

1.08
9.23
0.00

1.75
3.03
13.57

8.78
1.13
2.94
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R

DHTIT W

AN, BBRE, ZAR. AITE, PV AIRE AT R KU SR AR R R T 9 AT IR A AREGIEF R AATAANAE L
AR AR AR I R RS PTRAR 09 AR R AT R R G & L A3 R BT IR B . 352 &, RA
RAFEBIEF AN FFBERERCWEMBEIRA, RTAEEBRNETLEEEH.

— 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) 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. 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 PAIERZTREK AP @ R0 kRIEH A 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

BRIEAVHEAR. RHARREME LAELTRARERRB L R E, KARBROIT T EmO kR E 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,

AREFFTERE, ARLELHEFREREEANT RAF@LRE, KAGHMRAR, CHIETHRE, KA
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 ARERATEMARRENI A, M AEK, £RIERRGE XML FTHLORA. FTHE RIS
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, BHEALRERDARN NG LT TN, £&
BRFAREVAREREMARAREW PR, FEH LR (FF) ARASIFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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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) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o NHTIRHEMR F. EARL. FITERABAN X AL I RA2AE RIRE TR BAGIROIEFR RKAT AN B BAR . £ F KM
[l o 7T B AR KA G AIREPTIRBAGATOYIE R R AT AFF RARATH XM S 41 5o AWE T PR A “daRX AL
@4 FINRA ZSUT 9 ATVFE9 KRR T o AT ITARSE 42 R 55 69 B MO NFo BAVRE /7 RAFF B, @460R B 2 S BT
AT L F BN

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 HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
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

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
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