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EHHR A
2026 1 A 16 B | # B WH/F HHH T IEH

N BN 2025 SFiEE #E, ASKIRPK 4 %I b3 K 6.8%/10.7%), & &%
85.9%, F)¥% 3.0pct, &5t HLAm. EBRZ, KAAAT LML R
KRR MAL, FAKESE MR AL, ALHEFEZNRA; Rlitmhf£
AAANRTICER BIERRAR Y, EREHMRE BAFRK, NaRALEE
Efie], RZAREERGETE LA L LN DS KT, FHHAEM
BN ETEHHEAE D F, NAFRLHETHASEFE LK, KN LAN
) 25-27 4 )34 44 £ 9.34/78.01/100.96 12 7T, AIH i& B AR A K. T 7.70
16.85 # M, HhiF “EN” YL,

25 F N ERERB LT, BRMRE S BRRA

NE 25 F R EEH—F G, A KMPALE. DMERE, NFESH
B E A BRME, ASK B3 18.5%, &2 % 83.2%, [ 2.9pct; H
M &5 7] 4K -F 44, ASK B3 2.0%, & &% 87.3%, [l 3.2pct, EAE
REEREE[NH ¥ F. BA5#TdE, NELF5#/EE 48/26 &,
Halt 22 B, R 2.7%, TR 24 SFSFARALFE A% 5] X 65%.

26 AT AR E B BT 4

HAVEIF 26 FAT k7 AR . A IRE T KA SExE A ik, ERAULE A
B & — RS R R, AT RSN R B R, KRMTAN 26E 4
IR PE R — T HE R 4.4%; FRALMEFAAIEK, FHRAM 26E F
¥ 5.3%, FIBARZH. RAEBH, B ASEREF KL —F RERME
K, HEHHEXE,

AR ALZM R, 28 BAVR BHNBERA R

EAVNA B E B EH DR FMARA . 256 FATLMA T H A %A,
RAMAFAT AN 3) B F A BN BB K, SMVAAHZBFAB EAZ “H
BT AEF, RILAFNEE. FIMTLRALERFFE—FEN, 1A 6
B 3778 RAA TAERBUY, RE| & PR EAMBIE ) B4, TR THRE
EMAKRRAE Sk, BNIAFLHENTLERNEE, &hobhf AR L
£ LILEAGF, MRS BAVE DAL DA Lk E KA, 2526
AHME LEMPEE O RTHHTE 42%, AFASTETRKZARRY
RALE K ABE NS5 KB K.

LR Z A A= B ARH

FA LN 5] 25-27 H )3 84 118 (21%/32%/26%) £ 9.34/78.01/100.96 12
., 3t EPS # 0.04/0.35/0.46 T, L%k R47 kB EFHEURR A
BEEALDRARN, ERAEEENZIEMIE 1.4%/2.2%/2.8%; TiA
26-27 A4 MBI £ 62/64 £ IR A& 25-26 F AR T 3T E LA
" E 2.3%/3.1%., 375 ¥ 10 4 PB {4 A/H J& 4 2.1x/1.2x, & F 8]
ROE A 2B Rk, 4T HEME AH X 3.5x/2.8x 2026E PB ({4
3.0x/2.0x, #FEBA R HRA, BSFEARELHK) , #7126 F BPS 4 2.20
T, AH & BRI AR T 7.70 2/6.85 % T (35 26E PE # 22x/17x; #T
EAHAANET 6.35 T/5.10%T) , HH “EN”,

R & RIREARBIAM, PN LA, HILEF), REFRANE
KABHH, R2Fik,

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

600115 CH 670 HK
BR A PP NC ) EN(H)
B AR ARH: 7.70 #H:. 6.85
P 3 R R

SAC No. S0570516110001  shenxiaofeng@htsc.com
SFC No. BCG366 +(86) 21 2897 2088

#L#, CFA A5 R
SAC No. S0570519090001 huangfanyang@htsc.com
SFC No. BQK283 +(86) 21 2897 2228

A AR

(AR T/ET) 600115 CH 670 HK
AN (BE LA 158) 5.83 5.20
TE (B 7) 128,772 114,856
6 AMNA-TFHE R (BF) 525.64 72.83
52 B4 56 H 3.56-6.18 2.13-5.69
Rt A 4B

 E A A
(%)

8300

59
42 ,[\JJ.‘
25 ’

o “:‘fmf""(
(9) A :

Jan-26

Jan-25 May-25 Sep-25
FH &K Wind
ZE MM HARE FH1E
45K (ARH) 2024 2025E 2026E 2027E

FWRA (FF) 132,120 140,466 148,950 156,457
+-% 16.16 632 6.04 504
Ja B G4 Al (4,226) 93431 7,801 10,096

(B7)

+-% 4826 12211 734.97 29.41
EPS (R4 4:%) (0.19) 004 035 046
ROE (%) (11.59) 240 16.67 17.74
PE () (30.47) 137.83 1651 1275
PB (15) 318 315 265 219
EV EBITDA (f%) 701 543 372 304
B8 F (%) 000 000 000 0.0

TA KB A AL RN
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Bi1l: FEREHEGHE M (BH) B4k2: £THRARTFEH
(/v8) 2019 2024 2025 +— 2026 (RA/ARTD) o000 2024 2025 2026
7,000 - 7.3 1
6,500 - [
7.1 A
6,000 - T
7.0 ™
5500 1 ¢
6.9 -
5,000 -
6.8 -
4,500 - 67 |
4,000 ' ' ' ' 6.6 —————————————————
1A 34 54 7A 94 111 1A 24 34 4A 58 6A TA 8A 9A 10A 114 124
FHRR: Wind, FARB: Wind, &£
B%3: FAEEF LIEE(2024.1-2025.12) B&4: FRAMAFEEENE(2019/2024/2025)
(%) ASK RPK %
100 - 9f 6) PLF (2019) PLF (2024) PLF (2025)
90 A 89 -
80 -
87 |
70 A
60 - 85 -
50 83 1
40 A 81 A
30 A 79 -
20 A
77 4
10
o 75 . . . . . . . . ,
2024-01 2024-07 2025-01 2025-07 Jan Mar May Jul Sep
KA RR: NENE, ERFR THRR: Nalad, REFR
B&5: FEAMEE LHHHF
(BA ) 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25E 1Q26E
EX XN 38386 29535 33406 33416 39592 34052 35744
yoy 6.3% 4.7% 0.7% 7.8%  3.1% 15% 7%
ok A 33643 30398 32712 31789 34151 33584 33693
yoy 11.3% -3.5% 3.3% 33%  1.5% 10% 3%
£A3 4743 -863 694 1627 5441 468 2051
yoy -19.5% -73.8% -53.9%  592.3% 14.7%  -154.2% 195.5%
EXES 12.4% -2.9% 2.1% 49% 13.7% 1.4% 5.7%
yoy -4.0 8.8 2.5 41 1.4 43 3.7
2 & B 8) R R 84 4 AN 2630 -4088 -995 -436 3534 -1169 950
-27.8% -26.5% 23.9% 77.8% 34.4% 71.4%  -195.5%
BB W I ARRII P VR IR AAG =R, 755k —AL ] 2



% B &A% (600115 CH/670 HK)

2025E 2026E 2027E  #HA
TR RN B AT 317,486 326,996 335,749
(B7) B 316,928 326,387 335,098
(+-%) (0.18) (0.19) (0.19)
R F AT 85.86 84.56 84.55
(%) RS 85.86 84.56 84.55
(+/-) 0.00 0.00 0.00
BnEAHBN AT 0.47 0.48 0.49  BIFHE AR EAITLR AL, HHN S K
(AR TIENE) A G 0.47 0.49 051 &P
(+-%) 1.37 2.16 2.82
EBMN AT 146,032 153,751 160,602
(KR FET) A G 147,619 156,461 164,344
(+1-%) 1.09 1.76 2.33
ESER YN AT 42,308 39,927 41,942  HAEEFA T8 2025 5F 11 A 18 B 4RE(H
(ARTEZ) B 43,811 38,876 40,001 Ad#r e, HARBH L) AR ieh SE—
(+1-%) 3.55 (2.63) (4.63)  E&mA, FEMRERE
LU PR 351 403 492  AR4ESEHAER 2025 4F 11 F 03 A KA 49 F
(AR TEZ) P 640 863 0 2026 FEMEL(EE T B A ® LK),
(+/-%) 82.37 114.31 (100.00) A#HC L4
A AT 769 5932 8023
(AR TEZ) S 934 7801 10096
(+/-%) 21.45 31.51 25.84
FA R RGN
B£7: #BE#A PE-Bands B48: ¥ HAHM PB-Bands
(AR ) (AR )
E A AR F B F A
13 1 11 1
- [ o=
O Y ----- 25x g - - R 5.3x
I =1 _ T T T == :
@ -, == - = = 20x N e, — oA
15x 5 s - _E @ ﬁ 3.6%
27) 1 .- _l_l
L _ I 10x N — 2.7x
@0 | L7 5x S W — 1.9x
(53) - 0 . . : : . )
Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25
FA R : Wind, &5 % FA KRR : Wind, &R
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 3

BA6: XGAABILLCE

%

[ RIS

HUATAI SECURITIES
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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 25,663 19,103 26,303 28,603 33,686  FiMKA 113,741 132,120 140,466 148,950 156,457
b 12,057 4133 10,171 12,241 16,569  FikKA 112,461 126,498 132,236 133,053 139,133
B 2,167 1,890 1,739 1,844 1,936  FLAL A0 34500 41500  441.22  467.86  491.45
FeAe 3 R 2,290 2,927 2,362 2,347 2,465 FLFEA 4,307 5,524 5,619 5,660 5,476
FAAT TR 2 309.00  227.00 236.19 23469 24652 FEEHA 3,511 4,061 3,793 2,681 1,408
A5 1,634 1,680 2,362 2,503 2,630 MHEEA 6,535 5,840 3,822 3,302 3,453
FARA T 7,206 8,246 9,433 9,434 9,839  FAMMAMK (22.00)  (44.00) 14.00 14.00 14.00
FERFF A 256,828 257,497 248,618 238,278 226,893 AMAMMAEHIE (7.00) 36.00 0.00 0.00 0.00
KIBF 2,602 2,730 3,101 3,546 4,080  &FHAE 142.00  309.00 370.80 44496  533.95
sy 93,574 100,593 99,778 98,466 96,558  E LAl (8,544)  (4,399) 83973 10,650 13,928
T3 7 2,848 2,937 2,937 2,937 2,937 FRIMEA 327.00 566.00 566.00 566.00  566.00
ERUEIY AL 157,804 151,237 142,802 133,329 123,319  #Fdshi ik 61.00 71.00 71.00 71.00 71.00
¥ = %3t 282,491 276,600 274,922 266,881 260,579  AHEEIR (8,278) (3,904) 1,335 11,145 14,423
s 106,264 114,003 104,506 94,248 83,363  Fif3#L 336.00 89400  333.68 2,786 3,606
FEAlEE S 39,618 35728 39,576 29,576 19,576  A#i (8,614)  (4,798) 1,001 8,358 10,817
A IR B 13587 12,125 16,238 15646 14,791 U HEAEME (446.00)  (572.00) 66.74  557.23 72113
A E A Bk 53,059 66,150 48,692 49,026 48,996 V3B H 3] 4 A (8,168)  (4,226)  934.31 7,801 10,096
ekt A4 135,006 121,188 128,626 122,486 116,252  EBITDA 22,331 27,773 32,144 42615 46,140
K Ik 47,340 46,442 48598 43598 38,598 EPS (AR T, AXK) (0.37) (0.19) 0.04 0.35 0.46
H AR R 87,666 74,746 80,028 78,888 77,654
R A 241,270 235191 233,133 216,734 199,615 EZEMHE
VMR G 611.00  877.00  943.74 1,501 2222 ARtEE (%) 2023 2024  2025E  2026E  2027E
A 22,291 22,291 22,088 22,088 22,088 ARK#H
K AR 53,072 53,016 52,598 52,598 52,598  FIMA 146.67 16.16 6.32 6.04 5.04
B4R (51,742) (56,540) (55,539) (47,181) (36,364) LA 78.72 4851  119.09 1,168 30.78
)3 B B B R R 40,610 40,532 40,845 48,646 58,742 I3 BA/N 344 78.15 4826 12211 734.97 29.41
AR AR A 282,491 276,600 274,922 266,881 260,579  KAIES (%)

EXIES 1.13 4.26 5.86 10.67 11.07
ALRER EEIES (7.57) (3.63) 0.71 5.61 6.91
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE (20.90) (11.59) 2.40 16.67 17.74
Z2EEHAL 26,573 37,314 32,135 38,2240 40,710 ROIC (1.59) 0.81 2.71 7.66 9.30
e IR (8,614) (4,798) 1,001 8,358 10,817  4xtkfk A
718 e A 25,023 26,644 26,347 27,306 28,265  #E AE (%) 85.41 85.03 84.80 81.21 76.60
%% R 6,535 5,840 3,822 3,302 3,453 4 it (%) 302.06  296.04 24484 17064  109.14
#F MK (142.00) (309.00) (370.80) (444.96) (533.95) AFHE 0.24 0.17 0.25 0.30 0.40
FEF L 3,550 10,148 1,772 (488.07) (1,639)  #ahrbE 0.16 0.08 0.14 0.18 0.25
HezE s 221.00 (211.00) (436.26) 207.62  348.73 BiEfkH
BREHRLE (16,072)  (11,176) (16,663) (16,728) (16,695)  E i =4 FE 0.40 0.47 0.51 0.55 0.59
KA (18,665) (16,339) (16,663) (16,728) (16,695) A Mkik#k A4 % 77.88 65.13 77.40 83.14 82.78
KB (612.00) 0.00 (370.80) (444.96) (533.95) EAHIKIEEHE 9.22 9.84 9.32 8.35 9.14
Az e 3,205 5,163 370.80 44496  533.95 HKAHF (ART)
ERxEHAE (16,789)  (33,928)  (9,435) (19,443) (19,686)  AMUI i (R ATIEE) (0.37) (0.19) 0.04 0.35 0.46
FE il (9,611)  (3,890) 3,848 (10,000) (10,000)  HAE%E A4 FK(EAHS) 1.20 1.69 1.45 1.73 1.84
R IHEH 8,981  (898.00) 2,156  (5,000)  (5,000)  AMHEF(GRATREE) 1.84 1.84 1.85 2.20 2.66
438 R 3 Ao 0.00 0.00 (203.00) 0.00 0.00 fHfEirk®
FARNARIG Do (416.00)  (56.00) (418.18) 0.00 0.00  PE () (15.77)  (30.47)  137.83 16.51 12.75
A F AL (15,743) (29,084) (14,817)  (4,443)  (4,686) PB (%) 3.17 3.18 3.15 2.65 219
A 36 o 3R (6,274)  (7,786) 6,038 2,070 4,328  EV EBITDA (1%) 8.80 7.01 5.43 3.72 3.04

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

AT 9
AN, TRBRME. RIUFE, IR AIRE PR K A UL B A e BB T 5 AT U AT AR G IE R R KAT AR AT L R
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— 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 S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME LT 2R
19k —H . MIRFEREZE R RKIBE I 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 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

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
R MAHREH BB ERIERRIREAMAAR TRAEED 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

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
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 BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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A ETREEWE

o R AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR

o PEAZMERN (67T0HK): R eakizfx (F) AR5, LT 08 el R A XIKN 8] £ A4RE KA B 424547
89 S IE R B RF IER A ERES .

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(H-ZF2UEHRE

o SATITVLERE, B FUFE RABRADAALH AL RIRE PR B GIAREIE R R EAITAN B BAR . EFRAE . 2T
IR AR E AT RIREFTIR BRI IE R R RATAFRALTAR LM 54 B, AIMBEFHRAM “ABEAL” 015
FINRA 2 SUTF 27 T 69 REE AR R o T ITARIE 4 A K 09 A N Ao B AV BE 13RI #80, QL3E0R A A 3) B4R 4Tk
£ 0N,

o PEATMEMA (670 HK): FRIEHRNA A RN ). T4 8l 4o/ R EIKE A 8] £ R4RE KA B 12454769 3] HE
KT A RE LR R R

o BEIEEAMBMAIRNS LF NS A/RLBEET NS, RIXARHESAD FRXKREHSXNQEF HERYEERIERTRT
FrBENGMIERMNTATIL, OEKREZEGE (OIEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
ZRm&F (BIEHTER).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA AL FATIRE
BEATIER (BT RET) kT, FTRANETEERRSZIER (LT, B, BTHRZEIRETH
B FZFR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE ) % 32C FHHHLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &1 50 . AREAUBN T 3T 4
TR A BT HARR, FRIER (FTAd) RN 8 T KRS W B ARIZEE T, o RELIF A,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRI RIGH, $ETHLEASARMEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

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&
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