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B EHR
20254 12 11 8 | £8

FIR &P
AR

#EH KA 25Q3 dkth: EEdk 26.50 124 (vs & FH 26.05 12 1)
yoy-1%, Non-GAAP /a2 #& 4 #1id % 4.05 1L, 4FF &A1##969 2.95 121,
ER2FETHINERBAARE AL 58 TR R R, F BB LA T HBA
5, ENFFEHANBEALSEE TITEY, BiEsk5e38KAh
PSR EA LS T GaTA s TAEAMIKTR® NS, BEEHHEN
b, R CENT

Q3 # b F3RAIF|, KA hLFEFERA

25Q3 # el 5.3 AAR T, FlHIEK 69% (4FF 60%4945351) , R
FLIEK 21%, HEBAE 20% (HFRIHN 12%) . ¥BKEERa: P&
B ALIEFAMAE R T S F 25 F FFFHML ROl BEHR EHK; BRAl A&
WEASF SRR —FBERANTFNK, M THFERA; BHREERKRT
RS EBFR P, IARAEL—F R BREET; 9 f]}li}”ﬁz%l
4% % Happn, 5 Q3AAT#A L, QALK 242 EFHh. &2
AkAE, BT 2026 F 58k F A NF B EF 30%-40%469 F b IE K,

THEHAYR, BALSFRAATA

25Q3 B Ak 50K ANF T i 11% % 21.15 12T #L4PLE AT 7 iE B TEAR

AR ET I0 A 1 HEXE#H, TP RAEM-FEGR)EL IHAT

A%% BRI JG TATa T & it 45 WﬁﬁiTm,%A%ﬁi%%ﬁwﬁﬁ
MBI, WmRKT ALK FES B, ZiLABEATA 25 FTFFE

El%ﬂiﬁi 1-2 MBS 58 f@%rh. KA 26 F LFFEAEANR

LT E 4 13%, 26 F B T FFRAKH AERILE £24 10%.

NEWE LA, BAEKFESRTI

#HE 25Q3 N A A RIS N, 25 2.
% 88.62 1L L, ##bitsh 61275 T,
%4, USD/RMB=7.1) , % 12 A 10 B F{izh % 10 e £ 4, S&FKE
I e KT, EP&I%;% i, RE 2025 4F 12 A 10 B &)%) 4@ W 5 R
1.45 ¢ £ T (A4 £ 2027 iF 3A31LA), EkARRFEARL 13%.

KB, TRFINL L
4% 8856 1L (A4 1251

gﬁ% «;r_\_}\» .H:,_ﬁ

FIEB ZEFAABRIAA 10 A LRSI AN B A LFa9e R, KRMNAH
25-27 % Non-GAAP 1z & % 44 % 9.61/10.16/11.45 1z T (% ATk
+15%/-23%/-18%) , # T DCF #{4#) B 4= A 11.36 £ T (WACC 44+
16.88%, K&¥EKFELH 0%; AT 12.03 £7T)  4H “EN” .

Reier: fa A if8 ok 54 R SR,
B E%R.

EI L G dE e R, SPRR RIS

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

B R (BF):
H AR (£ :

B %%
SAC No. S0570523100002
SFC No. BTP154

A
SAC No. 0570523110002
SFC No. BUS698

SAC No. S0570524070002
SFC No. BTB676

EN
11.36

xialulu@htsc.com
+(852) 3658 6000

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

zhengyujia@htsc.com
+(86) 10 6321 1166

P9 &3
AN (£ KRE12 A 10 8) 6.55
T (ELEF) 1,044
6ANAFHERRHA (ELET) 7.58
52 B (£7) 5.06-9.22
Rt A 4B
—_— kA
(%) *riSOO
19
l
@ \ l‘\"’"l
(19)
(32) +
Dec-24 Apr-25 Aug -25 Dec-25
FH R : S&P
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 10,563 10,351 10,143 10,096
+-% (11.99) (2.00) (2.01) (0.47)
J3 8440 (%) 1,040 780.82 875.85 964.78
+-% (46.90) (24.89) 12.17 10.15
a1 (% 1,232 961.38 1,016 1,145
JG6, AT
+-% (44.61) (21.98) 567 12.75
EPS (iR% 6 , & 773 603 637 7.18
i)
PE (IB% 5 %) 6.10 7.69 727  6.45
PB (4%) 067 065 063 062
ROE (A% 5,%) 1069 852 885  9.68
EV EBITDA (4%) 545 631 826 7.36
REE (%) 969 728 817  9.00
FARR: A NE, EEFRLAN
1
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e L:8VELE S
FIE BB G AT AT B A oAk Sl N Ae AR LA 09 5 @ Rvh, RATT A 25-27 F R
% 103.51/101.43/100.96 1z T (A[1A: 104.26/105.96/108.98 1z L), ARIEAT =F F L4 %
FaBl - # A #rhes s ER 25 . TR 26-27 F A F MM £ 37.40%/35.50%/35.50% . F

FE BB e S A0 T HRaRIE KA, BB BT A AR & AR AT, 454 25Q1-Q3 A AHL %
4+ Non-GAAP Y2 &% 44 % 9.61/10.16/11.45 1z © (A7{&: 8.33/13.21/14.05 12 T).

BAl: XEELA¥E

(F7H ) AR BRALK

2025E 2026E 2027E 2025E 2026E 2027E
BN 10,351 10,143 10,096 10,426 10,596 10,898
yoy -2.00% -2.01% -0.47% -1.29% 1.62% 2.86%
ESES 37.40% 35.50% 35.50% 37.20% 36.00% 36.00%
R 53.54% 25.00% 25.00% 58.69% 25.00% 25.00%
JEE: 2% 2 AR 780.82 875.85 964.78 652.87 1,141 1,225
kS 180.55 140.00 180.55 179.90 179.90 179.90
Non-GAAP 124 % #) i 961.38 1,015.85 1,145.33 832.77 1,321 1,405

a9 A= A

e M @,4 SBC & H Ik

B&2: FERN

(B7FR) 25Q1 25Q2 25Q3 25Q4E
B35 ON 2,520.84 2,620.37 2,650.12 2,560.17
yoy -1.50% -2.64% -0.92% -2.89%
EX ! 951.76 1,012.66 991.79 915.25
EXIES 37.80% 38.65% 37.42% 35.75%
HEEA (329.18) (347.33) (343.85) (343.85)
e S -13.06% -13.25% -12.98% -13.43%
R 4 R (195.77) (183.86) (183.26) (183.26)
kS 7.77% -7.02% -6.92% -7.16%
3490 (140.51) (88.84) (123.99) (173.99)
%M -5.57% -3.39% -4.68% -6.80%
P AAL -70.41 -638.39 (65.13) (71.53)
HBTIFRE -18.10% -131.48% -15.57% -25.00%
)3 £ % 9 357.99 (140.20) 348.89 214.14
AR 45.78 44.18 55.61 35.00

Non-GAAP )3 5% #| 403.77 (96.03) 404.49 249.14

THRR: ndlad, £9

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 2
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#AR K DCF #&18% (WACC 4 16.88%), #F2|BArT1E 128 7zt (£ 18.1 fL % ),
BARM 11.36 £ (AT1E 12.03 £ L), #£H “EN” T4,

B #43: DCF #-<S|iK

#Ar 3% iz
TR A1) 5 1.94% B+ E kS F
T 5 6 R e 10.55% A F Bloomberg i iX 300 & 4 31§
B B F 25% o [J P bk AL
NHAA(B) 0.95 Bloomberg B
AL R i3 4.92% CVA2023 /AL > b HLAE R [ i3 A
FEALTE A A Ke 16.88% #4% CAPM it 5
KGR E 0% ISR S HA TR, B RST I REIL
fit 4 rb & DI(D+E) 0% FEEINGAEEALR, BARKLHE L
WACC 16.88%
Pt KR : Bloomberg, »38/N4. CVA, % &5
B £4: DCF L& F AN AL
(7 L) 2025E 2026E 2027E 2028E 2029E
EBIT 1263.43 882.32 979.15 1034.68 1072.70
EBIT*(1 - t) 587.01 661.74 734.36 776.01 804.53
Aa: A8 5 4K 218.30 251.74 286.04 321.08 356.72
B BEAEEH (319.31) (282.58) (263.26) (356.37) (419.09)
B AL (241.11) (323.24) (329.51) (334.78) (339.22)
AL R 244.89 307.66 427.63 405.94 402.94
I Ay 0.00 1.00 2.00 3.00 4.00
rE 1.00 0.86 0.73 0.63 0.54
AL 244.89 263.22 313.02 254.22 215.90
FA R R AR HF RN
E#&5: DCF #1{4
(B7 ) B
R B R 1291.24
ZAl 2386.75
HALIAL 1278.82
&>k A8 2570.06
FRe FH) , VRREREA 10242.77
FEAE 12812.83
RAME (£ 1810.92
s (a7m) 159.44
B (E0) 11.36
%: USD/RMB=7.10
3 : Bloomberg. &4 5T
Ko
M fa Fedf AR L 58 AR RS, Eb G de R AR, IR B4R
RIS WM ARRIIPF WM A=, 3 —H W 3
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B%6: #X%HA PE-Bands B%7: #X%£HA PB-Bands
(£72) ,
— R LA
51 A~
..... 25x - e ] AX
= = = 20x - - = 1.2X
i 15x 1.0x
(26) A
j 10x 0.8x
(61 5x 0.5x
77) - 0 : : : : :
Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25
FH KRR S&P. EHEFR FHRR: S&P. R EHR

BT E P Aol 5F ARG ITITE VR AR A —F 5, 75 Aot —A 1] 7 4
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Z A

FliH % RERER
LR (ARTFTESR) 2023 2024 2025E 2026E 2027E 4itHK (ARTFEA) 2023 2024 2025E 2026E 2027E
EX TN 12,002 10,563 10,351 10,143 10,096  EBITDA 2,503 1,666 1,482 1,134 1,265
B AR (7,025) (6,447) (6,480) (6,542) (6,512) @ ¥tm A (374.03) (383.12) (315.73) (287.90) (309.90)
LA)H 4977 4,116 3,871 3,601 3,584 FEAALEH (83.69) (299.24) (319.31) (282.58) (263.26)
R RS R (1,415) (1,330) (1,364) (1,389) (1,363)  #iék (630.02) (845.02) (845.46) (292.56) (322.26)
2% (502.48) (507.66) (527.33) (545.97) (533.31) 4 2,263 (5,014) 365.31 287.90 309.90
2R SNER (26.69) (90.51) 178 000 000 2FEHALRK 3,678 (4,876) 366.54 558.92 679.67
W4 A A 4 50 374.03 383.12 31573 287.90 309.90 CAPEX (295.69) (307.79) (241.11) (323.24) (329.51)
B & BN 8] A AT AR 000 000 000 000 000 HAEFED (1,845) 81334  0.00 0.00  0.00
RATAIH 2652 1,825 1,579 1,170 1,289 #FEHALRK (2,141) 505.55 (241.11) (323.24) (329.51)
AT L (630.02) (845.02) (845.46) (292.56) (322.26)  th 5 Him¥ (9.45) 4,449 62.93 6293 6293
VR FRE (5.89) 0.00 246 182 200 REHME 22614 000 000 0.00  0.00
B4 1,958 1,040 780.82 875.85 964.78 kAN A (841.00) (958.05) (716.30) (538.01) (603.49)
Non-GAAP i 71 267.10 19257 180.55 140.00 180.55  JAbait#&E#hALik 161.84 (252.52) 315.73 287.90 309.90
PG A 2,225 1,232 961.38 1,016 1,145 ®mEEHALIRK (462.48) 3,238 (337.64) (187.18) (230.66)
A7 18 Fa e 4K (225.02) (223.70) (218.30) (251.74) (286.04) A& %) 1,075 (1,132) (212.21) 4851 119.49
EBITDA 2,503 1,666 1,482 1,134 1,265 Fiils 5018 5620 4,123 3,910 3,959
EPS (AR, £ XK) 1228 652 490 549 605 CEEFHYH 000 000 000 000 0.00
FRXAE 5620 4,123 3,910 3,959 4,078
T = ntk &
25 R (ARTFTET) 2023 2024 2025E 2026E 2027E
B 0.00 000 000 000 0.0
AT o T A 924.88 1,296 1,398 1,476 1,608  LH AR
e B F N 5620 4,123 3,910 3,959 4,078 4&tHFE (4) 2023 2024 2025E 2026E 2027E
HAFED T~ 1,288 6,593 6,593 6,593 6,593 HKE (%)
ERAFEE 7,833 12,012 11,901 12,028 12,280  FikkA (5.52) (11.99) (2.00) (2.01) (0.47)
B &~ 659.03 897.04 1,006 1,089 1,144  EA)id (5.79) (17.31) (5.93) (6.99) (0.47)
R~ 17.09 8666 11.97 11.97 1197  #F €Al 41.63 (33.50) (17.69) (30.07) 10.97
K 5 7,719 5387 5376 5364 5353 44l 31.89 (46.90) (24.89) 1217 10.15
EXBF A 8,395 6,371 6,394 6,465 6,509 )G 4 F)iE 17.97 (44.61) (21.98) 567 1275
¥ 16,228 18,383 18,295 18,494 18,788  EPS (¥ %) 31.89 (46.90) (24.89) 1217 10.15
B AT 2 1,247 1,320 1,101 897.70 766.42  AAfEHILE (%)
FETEE S 60.01 4,446 4,446 4,446 4,446  ELAlEE 4147 3896 3740 3550 35.50
EXN R 784.71 632.98 63298 632.98 632.98 EBITDA 20.86 1577 14.31 1118 1253
ERE A 2,092 6,399 6,180 5977 5845  AAliEE 16.31 984 754 863  9.56
kMt H 5217 11511 178.04 240.97 303.91  A#JE 4% 1854 1166 929 10.02 11.34
HAe KA 4 2,097 436.66 436.66 436.66 436.66 ROE 17.34 902 692 763 815
R R 2,149 551.77 614.70 677.63 74057 %5 ROE 19.70 1069 852 885 968
fE A 7,814 7814 7814 7814 7814 ROA 1221 601 426 476 518
fi% &/ 34T B 3,991 3,437 3,501 3,839 4,201 42k H ()
&34 11,805 11,251 11,315 11,653 12,014 4 ftkbdE (%) (4666) 390 631 625 559
DR T T 181.84 181.84 184.30 186.12 188.12 Ak % 374 18 193 201 210
B 11,987 11,433 11,500 11,839 12,203 & #hbF 374 188 193 201 210
Bk (R)
AR BE A RHE (KR) 075 061 056 055 054
2tFE (1) 2023 2024 2025E 2026E 2027E K HJA 4 R K 28.99 37.85 46.85 51.00 55.00
PE 384 723 946 844 766 BMHKKAEEK 68.20 71.67 67.25 55.00 46.00
PB 064 067 065 063 062 ARWAHEERH NA NA NA NA NA
G PE () 338 610 769 727 645 HAAHHAN NA NA NA NA NA
A% 5 ROE 1970 1069 852 885 968 #MmiAgiE (AR®)
EV EBITDA 198 545 631 826 7.36 EPS(%%K) 1228 652 490 549  6.05
M aE (%) 1297 969 728 817 900 EPS(M#E, #£AX) 1395 773 603 637 7.8
Al AR EE (%) 21.42 5.30 3.31 4.16 579  HMIRAF 74.04 7056 7097 73.09 7535
KRR NEANE, &

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 5
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R

2T B
AA, Bk, EHE. iR, HIEWARIRE AT R K G E AR R T A VR AT ARG GE R R K AT ARAAZ L K
VAAE . FLAE 3K R IF A E AT AR AT AR A 08 AR 32 DU AT & 1R 09 3 I L4 3% A 4804 BRAE AT 4R B o

— 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 S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELTFHERERNATIEN, TATFEERF, 28 RIEFTZF3 80 MR 2 EETAEATRIE,

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— 6 %, K2 IERRNEF I TARIEAT R E AL, K (495 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo HBIERGT ZEEINT. ATITAR AT L 530077 T A6 R 2 B0l B A& F 89 F LS BUR — B89 33T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

RKIBEMBA A ERIERTAH . ABERFIELAP@FT, EFTIHMIAAATRFAER., LH . K&, 5| ARFBRIK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
BB kM MM IE T Z A BT HFNE P HITIR. 2528 (FE) ARAITHERIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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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) ARMNINFRENAGPTARLA LB LEE (FINRA) 5470692 M504, 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-Z2REHE

o ATV R FE5E . B, FRAGAERABAN KA LI AL KIS TR R AGARAYIER R KT AN B BAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT 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 &) % 32C F0ME 0 R AL RIEA NI E BN S S B HIEE &I AIREIINT 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%, 7
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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, &
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