IE R AR

\ L ## iR (300762 CH)

AFLERLRRN., FE#ELFREK

OO feRE S

.' .' HUATAI SECURITIES

R HM|E
B RAWIE

HERHR
20254 11 A 03 H | FE A

LEmMAR=ZFMR: Q3 LA E K 131 ¢ (yoy+86.92%,

qoq+173.34%) , V34 4]-1951.71 7 i (yoy+50.27%, gog+53.39%) -
2025 4F Q1-Q3 %Ak 3.05 12T (yoy+72.72%) , 12#:#% #]-4815.76
7 7 (yoy+47.25%) , F=dk441-6719.45 7 . (yoy+33.53%) . &A1&
WFANG L H AR MEBGREERERERETRETHY K, N3l
HBEWRE, AELEZRT B LR TRENET, KARKTH, 4%
HCENT P4

ERARBRAEFTEILERFHFLN, KIBTEZTHEMRKTH
LN BERRR, NAFARFERLSAETES AN, 20355 E
R RGBSR K AL, ARG 5G. RAMKIEEEFH Z % F,
MAEZEL “+RA” ke, NaHHH A LR T HENKEFH. 1K
HIEEZIHEMN &, NEEATFMERGBOEET, RELAL L ZHRT.
1ERob, HBARFRT, KEALLHEN I LG ENREIEK, 2025 F
WMEZE, N TwAh Bt &AM ERNRAREE ., BT, THEE
TR RS, AP 2026 FHENEE KA, KITZ ZFER L5 R
K IR N E) b G s m KA F i X,

WMEFE LA RN BMAE, #65% AEEH RIT

2025 AT =% &, NeEAEH 40.91%, BT 20.08pct, T EFER
A REM TR, BEFHER-15.81%, R kM@ 35.96pct,
THEIERRNETE, T HTUAMEGRRIE K, R Z A, 2025
FAT=F N S BE B R e M E 551 8.07%/16.23%/49.22%, ¥4
F R H5A Ki@dcE 3.02pct/8.81pct/41.64pct, # AR RK B E, A D
T AEEKE

B AN 5 4E4E

FEETFME)EMMFE ENSFEARKEFTARTRMNAL, RNTA
25-27 SN, 24| F ¥k LA 25-27 AR 5 B AN, Lt 8] 25-27
HF)a#% A 0.16/2.31/3.21 1zt (AT1E: 0.84/2.64/3.58 e, A%k
-81.54%/-12.73%/-10.47%) , Tt/ 3] 26 4 PE 318 % 74x, # B 5|5 4
FETWE R GAES T AR E R RBE W ki, &ML T3 26 F
77XPE, Bin#r 28.28 T (AT1h: 32.40 ., *t & 26 & T7XPE) , %+ “ %
N7 R

Rleter: #HBEEIERAMMNIGE; B GRS RET RN,

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

BF R (EH) EAN
B AR (AR F) : 28.28
EX AR

SAC No. S0570523070003
SFC No. BUC499

&4 E AR
SAC No. S0570523080006  gaomingyao@htsc.com
SFC No. BUP971 +(86) 21 2897 2228

wangxing@htsc.com
+(86) 21 3847 6737

EXo) AR R
SAC No. S0570524080005 wangke020520@htsc.com
SFC No. BWA966 +(86) 755 8249 2388

TR AR R
SAC No. S0570525070005 chenyuexi@htsc.com
+(86) 21 2897 2228

P9 &1
AN (ART KZE 10 A 31 H) 25.50
FAE (AR ET) 16,013
6 /MAFH BRI (ARTET) 778.82
52 B AT B (AR T) 17.53-29.68
R A H B
—
(%) 7 %300
57
41
25
8
8) . . .
Nov-24 Mar-25 Jul-25 Oct-25
F# &K : Wind
2B MR BARE B

4 FE (ARF) 2024 2025E 2026E 2027E
FAMN (B ) 353.33 488.07 1,088 1514

+-% 12.97 38.14 122.87 39.20
)2 B £ 8] 440 (123.89) 1550 230.63 320.78
(87)

+-% 3471 11251 1,388 39.09
EPS (R #f # %) (0.200 0.02 037 051
ROE (%) (5.000 0.63 869 10.82
PE (4%) (129.26) 1,033 69.43 49.92
PB (4%) 675 670 616 552
EV EBITDA (44) (131.25) 192.76 46.48 34.68
M (%) 000 014 010 0.06

TARR: N and. RN
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N

B0 £ RIE %

Bl AFBHRRFAK
(77 — Yoy (#4h)
800 - - 80%
700 A - 60%
600 - L 40%
500
- 20%
400 -
- 0%
300 A
I 0,
200 A 20%
100 - -40%
0 A F -60%
2018 2019 2020 2021 2022 2023 2024 9M25
KA KR Wind, EHEFE
B&3: NEAMELAERSGAF
HERAE = = = FEAE
90% - .
MHHRFE = = =FRERNF
80% - A
/ \
70% - / \
60% - / N
-~
/ -~
50% - , ~
40% /
30% - P
_____ -
20% == o
10% { == — e ——
0% W
-10% -
-20% -
2018 2019 2020 2021 2022 2023 2024 9M25
KRR Wind, &R
B£5: BAMAALEE
R (AR
RAE 2025E 2026E 2027E
FLUA (FF L) 520.8 1212 1688
£2ME (%) 44.7% 48.7% 47.3%
A% AE (%) 31.6% 25.9% 24.3%
2 B EAN S 4 AHE (BA L) 84.0 264.3 358.3
#HAE (%) 16.0% 21.6% 21.0%

FA KRR AR RAT T

s .'.' HUATAI SECURITIES
Bk2: NEEESFHERRLL
(a7 %) — 12 74 )19 Yoy (%)
300 r 200%
250 1 - 150%
200 A
150 A - 100%
100 A - 50%
50 -4
- 0%
0 4
(50) - F -50%
(100) - - -100%
(150) 1
S 0,
(200) - 150%
(250) - - -200%
2018 2019 2020 2021 2022 2023 2024 9M25
FARF: Wind, SRR
Bx4: NARAE
HELAE = = =3 SRR
80% -
60% 1 ¥
40% A
- - - -~ -
20% 4 = 7 N\
0% \
0 T T T \ T T T
-20% - \ -
\ P
-40% A \ s
7
\
-60% A v
-80% -
2019 2020 2021 2022 2023 2024 9IM25
A RR: Wind, &%
AFM CAZE) L8 K (pet)/%
2025E 2026E 2027E 2025E 2026E 2027E
488.1 1088 1514 -6.28% -10.25% -10.31%
42.8% 48.2% 47.3% -1.90pct -0.51pct -0.02pct
44.2% 26.6% 24.4% 12.68pct 0.67pct 0.07pct
15.5 230.6 320.8 -81.54% -12.73% -10.47%
3.15% 21.0% 20.9% -12.85pct -0.60pct -0.04pct

BAARAEEZH: 2025 F QL-Q3, T FTHF Tk FH K. FTIEEA R R4t
f, N E AR E, BE 26-27 F, MAF TiTkiR
TWE, ARFEH 5G. B TRty M, NE ELEANEAEF L REK, L2HR
A BRMTMEEARERNRER, FEITFTNEREEREZ SN IFAEERLTA
B F&MAL, KAVTFHA 25-27 FlaN, LA Fug, Eif 25-27 SFA9E % A EmN, 4%

ML B BT R G AR E B AR

-SRIk

S
W

£

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o

KAVFAM 2 8] 25-27 )2 B4 A)0E % 0.16/2.31/3.21 12 .
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B%6: Trond&{ak (HKE 20251031)

2 8] & AR R EFE(F 7 L)
o ) 3, 301306 CH 4,962.72
HAFA 688270 CH 13,459.56
MRFF 688523 CH 10,188.28
Hix: T 8] * 8 F Wind — & 4.

KR Wind, &5

B&7: L&t PE-Bands
(AR F)
32 A

— b

22
11
0

(11) 1

(22) -
Nov-22 May-23 Nov-23 May-24 Nov-24 May-25

AR IR Wind, R

§ ﬁi} TR H
oo gl | HUATAI SECURITIES
Ja A% F)H (FF L) PE (4%)
2025E 2026E 2027E 2025E 2026E 2027E
9.47 54.71 122.98 524.06 90.71 40.35
143.84 230.68 333.50 93.57 58.35 40.36
118.49 141.97 171.72 85.99 7177 59.34
F 3418 234.54 73.61 46.68
B%8: _Li##iN PB-Bands
(AR T)
—_— R
35 -
----- 25x 26 - 77X
- — = 20x - — — 6.3x
15x 18 4.8x
10x 3.3x
9
5x 1.9x
0 T T T T T
Nov-22 May-23 Nov-23 May-24 Nov-24 May-25
FARB: Wind, 555
3

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,
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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 2,763 2,815 2,724 3,044 3,352 FaKA 31275  353.33  488.07 1,088 1,514
b 1,407 1,349 1,492 1,296 1,978  FhAA 177.19 20042 27911  563.15  797.93
R K 986.72  917.27  709.64  963.83 71857  FALALLAlMAe 0.81 3.16 1.64 4.38 7.16
FeAe 3 R 41.15 29.72 67.90  149.65 15318 FdL %A 35.97 29.70 14.64 32.63 45.42
FAAT TR 2 16.36 28.86 20.29 97.85 7070 FEHEA 43.35 60.10 24.40 54.39 75.71
A5 285.10  368.89 32888  353.73  284.62 M5 %A (6.48)  (25.22) 6.08 6.13 (1.51)
FARA T 2626  120.64 10477 18293  147.41  #FARMEdR% (22.99) (1.47) (1.46) (2.18) (4.54)
FERFF A 717.75 84328 84523 87817  886.87 AAMMEEAIE 0.00 0.08 0.02 0.03 0.03
KA 18.39 31.62 32.62 33.62 34.62 #FHIE (0.19)  (15.50) 1.14 1.18 1.22
sy 366.84  377.14  364.12 39551 40620 ELAlE (256.53)  (171.76) 15.15 24957  346.64
T3 7 17422 202.93 21580  214.46 21046  FdIKA 2.21 2.35 1.81 1.65 2.01
HAAEFEAD R~ 158.30  231.58  232.68 23458 23558  Fdshi 0.02 0.11 0.05 0.04 0.06
et 371 3,480 3,658 3,569 3,922 4,239  FliEHER (254.34)  (169.52) 16.91 251.18  348.59
s 938.44 1,118 1,034 1,198 1,234 FriFHL (64.58)  (49.09) 1.52 22.61 31.37
FEAlEE S 591.38  730.92  730.92  730.92 73092 A#i (189.76)  (120.43) 1539 22858  317.22
A IR B 304.03 25945 20573  227.46 30450 UHEAEIE 0.00 3.46 (0.12) (2.05) (3.56)
A E A Bk 43.03  127.94 97.05  239.87  198.48  Ja B 844 (189.76)  (123.89) 1550 23063  320.78
Ak [ 4572 131.18 111.61 93.00 73.43  EBITDA (198.72)  (118.30) 79.56 33371  426.93
K Ik 0.00 98.00 78.42 59.81 4025 EPS (AR, %&A&) (0.30) (0.20) 0.02 0.37 0.51
HAudE R A 45.72 33.18 33.18 33.18 33.18
R A 984.16 1,249 1,145 1,201 1,307 EEMFE
VMR G 0.00 34.80 34.69 32.63 29.07  AHEE (%) 2023 2024  2025E  2026E  2027E
A 627.97  627.97  627.97  627.97 62897 BRK#S
FANR 1,282 1,282 1,282 1,282 1281  FRMA (21.93) 12.97 38.14  122.87 39.20
B4R 590.30  466.41  481.80  710.37 1,028  FaAliE (477.89) 33.05  108.82 1,548 38.89
)3 B B B R R 2,496 2,374 2,389 2,598 2,903 )3 AEN 54 AN (321.74) 3471 11251 1,388 39.09
RARAIRARE 3,480 3,658 3,569 3,922 4,239  FEARH (%)

EXIES 43.34 43.28 42.81 48.23 47.30
ALRER EEIES (60.67)  (34.08) 3.15 21.01 20.95
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE (7.60) (5.00) 0.63 8.69 10.82
2EEHAE (303.96) (107.46) 25545  (41.70)  804.24  ROIC (11.51) (7.67) 1.27 11.59 19.47
A (189.76)  (120.43) 1539 22858  317.22  4xtk#eA
718 e A 62.27 76.82 56.86 77.05 80.77 W AME (%) 28.28 34.16 32.09 32.92 30.84
W45 R (6.48)  (25.22) 6.08 6.13 (1.51) & AfTeE (%) (31.52) (18.86) (26.65)  (17.78) (39.88)
#F MK 0.19 15.50 (1.14) (1.18) (1.22) HEAHE 2.94 2.52 2.63 2.54 2.72
FEF L (224.37)  (117.53) 170.51  (365.26) 386.37  #FHLE 2.61 2.14 2.27 2.14 2.41
HezE s 54.17 63.40 7.76 12.98 2262 BiEHRD
BREHRLE (105.77) (258.78)  (57.62) (108.74) (88.16)  EFFEHFE 0.09 0.10 0.14 0.29 0.37
KA (106.07) (157.32)  (53.32) (101.39)  (86.23) R MKIk*k A% 0.32 0.37 0.60 1.30 1.80
KB 0.00  (98.00) (1.00) (1.00) (1.00)  BATRZEHE 0.57 0.71 1.20 2.60 3.00
E R & 0.30 (3.46) (3.29) (6.35) (0.93)  FmAgH (ART)
ExKEHAE 350.21 329.29  (54.67)  (46.16) (34.23)  H MM E (RATHE) (0.30) (0.20) 0.02 0.37 0.51
FE il 41325  139.54 0.00 0.00 0.00  AMRZFENEA(RIHET) (0.48) (0.17) 0.41 (0.07) 1.28
R IHEH 0.00 98.00  (19.58)  (18.61)  (19.57) M H £ (RATIEE) 3.98 3.78 3.80 4.14 4,62
438 R 3 Ao 0.00 0.00 0.00 0.00 1.00 fireE
FARNARIG Do (0.62) 0.00 0.00 0.00 (1.00)  PE (4%) (84.39)  (129.26) 1,033 69.43 49.92
HAE T e (62.42) 91.75  (35.10) (27.55) (14.66) PB () 6.41 6.75 6.70 6.16 5.52
G 3 o (59.53)  (36.95)  143.16 (196.60)  681.85 EV EBITDA (1%) (76.62) (131.25)  192.76 46.48 34.68

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

AA, 3%, H4E. I3, A4S, HIEH ARSI A K G E AR B T M )T ATAR G IE R R RATAAANE
Ry MRVAAE, IR RA R L AT AR AT AR 09 BAR S U AT R R 09 & L AL 4 3 R B AL AT AR B . 572 &, 4R
AR AEFBRIEIAREREFLURERCWEIMBMA, RTESBANESLRETE.

— 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 NMIMEN, F bk, TI., MY RARMAALH RIE AR E T RAGIFGIEARKITANZBAR. TF
IR . SAATITRAAR R AT S RBEFTRAAIFOGIERRKAITAF RTINS E. KB EFATRZG 48X
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAEA G B NA AR RFFHH, LERALN
8] A FARAT Ak S9N,

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

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

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, A5 R RN T B R M R AR B RAER (B k) A MR 8] 7T R A AR 48 (W
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/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #
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