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HERHR
2026 4 A 118 | TEAR

FHEF

P AR 2025 F 4R k4 2025 4F 92 HLE K 125.17 12 T.(yoy+0.93%) ,
)2 #4418 11.20 /27T (yoy+9.45%) , 4K T SLATHM 649 &0k 134.15 12T/
Ja#4 A 12.60 L, EEZ AT AR THA. BR#AT “T2R”
B AT+ AR LIEAT LT AR, RAEAD#EAL SR TR
EFRBIRFTAFE LT, NARANALRTHEK, TEEMALRE, B
SRR RBTR, BAF NS BAIRR AR, B CENT BE,

LHARBRST, FHREHSKFEAN

8] 2025 FAFEA)F 23.92%, Flb+1.56 pct; 4 F4 A& 9.82%, F
t+0.8 pcto /58] 2025 ARG M EA 11.57%, FlH+0.53pct, 4k iF
REKFIGET. Lb, 4B, F2, M4 FREAEIH A 3.52%.
3.46%. -0.36%. 4.95%, F)%-0.47. +0.38, +0.11. +0.51 pct, #F
AEFZKFHEN, 43 GIL F &, KEEFHHRER. SERIFAEEF &,
Mo R E EHEK, BIRZE S SEINESF AR KL A .

BEMRKEFAREF RS, BiRkHA Diokitd

8] 2025 SF B EARR . BLRARR. B FRMRIR. 3T AR5 R R AR 3 4 5 R
HEI 77.47. 32.64. 2.58. 11.73 1 ., FlH+0.64%. +0.67%. +26.30%.
+0.81%; £A1FE 5 HH 27.76%. 15.53%. -24.39%. 28.90%, F t+2.23.
-0.50, +6.04. +3.74 pcto NS EIFT A Pmik R, CRAFEF i)
EART0ZABEREHIEK, 2025 F 0 8] # I 3.28 1, FlHE+56.76%.
WL AAR, A8 E£800 TRAEAFEEELNTEHNSHEFERRINEL
A2, 145 FRIFKALSLE. 24 TR FPERAAAEBRENRMN TS, 5
HERA, BET, CHFEXAED BEY.

BRMMit “+E2EZ” MAWFLBRT+H AR L ETLELE
BRERAT“TERLBZFTFHRTE 4T, BTWER” K 40%;
2026 F—Z F B R & H# KL 1300 12, Bk 37%, HahE bk b
T 53 AR 2500 12700 7w B 2026 F A5 %] 2 & B 2 # & %K 1800
fet; 2026 F—FE B R % =% 38451, FigK 49.5%., HKA1#M
HEZRMATEEEEHRT 7@, EENHSEIZRBAEESTA+HSE
FEAMERREZT, TRBCEELETIHITEEAZRKELL, 1) #4535
E, FARG-THALA, REF-ROHRCKEAE, ERHACHFI,
LA ME&ERARL, “TARZ” BRA$HZ IS AH4GEARIA, B4
BREmEAENR “TWER” KRS 35%, XMERFELFRAT KFAE A
to2) AEMZEEIRTE, BAIREKED, 25 F 1-6 T vk &B4nE
% 918.8 1z, Rk 25.3%.

B AN 5 4E4E

HA T AN S 2026-27 F 344 #134(-10.22%. -3.71%) % 13.88 1L,
16.86 L, £ Z TR IAAZERT AR T, H#t 2028 F)3 844
4% 18.56 12T, 3 EPS 4 1.02. 1.24., 1.37 . # 4% Wind —& 4,
Tt 8] 2026E F 3% PE 31.2x (#7445 20x) , # B8] AT H FRoak 44k 3
A F T ARKRE, 4T 2 3] 2026E 24x PE (23% 45435 #, AT44: 2026E 20X
PE) , B#rf 24.48 © (AT{A: 22.8 &, LiAZA TN 4EELEA) |, %
HCOENT A

AR CRET A BRI, 1Tk5TF k], RO LK.

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

BIPR (B4) EN
B ARt (AR H) : 24.48
x4 FRR

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

SAC No. S0570518110004
SFC No. BSJ399

bianwenjiao@htsc.com
+(86) 755 8277 6411

B 7
SAC No. S0570524080002
SFC No. BVU938

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

BE K
SAC No. S0570125070136

T YN
Xujiaxin@htsc.com
+(86) 21 2897 2228

E AR
KR (ART #E 4110 8) 20.79
T (ARTEF) 28,210
6ANAFHE R (ARFEF) 732.46
52 A# s (AR T) 14.39-25.04
idr ]
e AR

(%) %300

44 J\

2 LW .Y

13 A

(3)

(19) + . . .

Apr-25 Aug-25 Dec-25 Apr-26

FA R K Wind
2B MR BARE B

4iHFE (ARF) 2025 2026E 2027E 2028E
FAMN (B ) 12,517 13,399 15,179 16,051

+1-% 093 705 1329 574
Ja B AN 8 %A 1,120 1,388 1,686 1,856
(87)

+-% 9.45 2395 21.46 10.10
EPS (R #f # %) 0.83 1.02 124  1.37
ROE (%) 10.31 1175 12.87 12.70
PE (4%) 2519 20.32 16.73 15.20
PB (4%) 251 228 204 183
EV EBITDA (%) 12.40 1024 7.92 6.8
M (%) 090 090 090  0.90

TARR: N and. RN



HUATAI SECURITIES

F&HE A (600312 CH)

BAl: BRENARLAR BA2: B HEAR A
fer — N ER 3N (%) 17
) —_— 0
140 1 e P25% 7T A a5 Fliyoy (2 4h) 0%
120 - - 20% | 200%
10
- 15% - 250%
100 A
4 - 0,
L 10% 8 200%
o - 150%
- 5% 6 1
60 1 L 100%
- 0%
47 - 50%
40 A
- 5% o
2 4
] | L 1009
0 - T T T T T F -15% 0 j T T T T 100%

2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

WA RE: Wind, #& FARF: Wind, FHTR

BA&3: EAEL5HMETR Bi4: SRAFRAEEL
14gs —— HERAE - - - FERRE REFK)
R R S e B R W
30% A PR F & . T F S ® ke B
EAE A 12% - %MLt
25% - 10% A \/\/
20% A 3% 1
15% - 6% -
0%4 4% 1 —_— ———=
s 2% —
5% - -
""" --- 77 0% i T [ R ———
0% . . . . . ‘
2020 2021 2022 2023 2024 2025 204 4

2019 2020 2021 2022 2023 2024 2025

FA KR FA KRR : Wind, R

B&5: T dik

de &M B EPS (/&) PE (4%)
() e x) 2025E 2026E 2027E 2025E 2026E 2027E
601179 CH o G 16.08 824.24 0.27 0.33 0.40 60.2 48.1 40.1
002028 CH BB A 210.33 1,642.86 4.05 5.77 7.72 51.9 36.5 27.2
600406 CH L 26.36 2,117.17 1.04 1.17 1.31 25.4 225 20.1
000400 CH gkl A 28.48 290.10 1.29 1.59 1.93 22.0 17.9 14.7
Wi 39.9 31.2 25.6

600312 CH FEE A 20.79 282.10 0.83 1.02 1.24 25.2 20.3 16.7
HE26F4 7108
K Wind —# A, & &7

E:

f

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2

e
v
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HUATAI SECURITIES

/ TN R

B%&6: %% X PE-Bands

B%7: F&%E% PB-Bands

(AR ) (AR F)
FHEA FHEA
40 A 27 4
meojm =
.-r__r—""_-'
30 - --,'_ ..... 45x 20 fomme="===" . 4 == Iy eee—- 3.0x
W= — — — 40x - = = 2.6x
20 - -- .__l 30x 13 2.2x
< 25x 1.8x
10 = f_—H 7
15x 1.4x
:
0 T T T T T 0 T T T T T
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FA KR Wind, SRR HA R R Wind, R
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

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
I o B

=y
ht

£

2024
16,332
7,130
6,361
76.34
331.63
1,547
886.02
5,410
620.69
2,078
1,173
1,539
21,743
10,498
0.00
5,777
4,721
279.75
41.00
238.75
10,777
493.85
1,357
4,886
4,250
10,471
21,743

2024
3,008
1,119
373.45
(58.84)
(34.32)
1,386
22317
(133.83)
(187.50)
(0.42)
54.09
(720.34)
(215.53)
41.00
0.00
0.21
(546.03)
2,155

2025
16,854
7,180
6,168
70.79
350.76
1,765
1,319
5,272
630.90
2,096
1,194
1,352
22,126
10,047
0.00
5,776
4,271
311.14
74.20
236.94
10,358
521.01
1,357
4,887
5,024
11,247
22,126

2025
810.66
1,229
384.94
(45.59)
(32.53)
(900.92)
175.38
(284.25)
(299.15)
0.13
14.78
(511.94)
0.00
33.20
0.00
0.37
(545.51)
11.21

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
19,226
8,553
7,244
102.31
379.71
1,741
1,206
5,243
794.88
2,061
1,031
1,356
24,469
11,161
0.00
6,194
4,967
270.45
58.27
212.17
11,432
656.80
1,357
4,887
6,058
12,380
24,469

2026E
1,774
1,524
366.51
(144.01)
(27.78)
49.32
6.59
(250.84)
(183.04)
(163.98)
96.19
(150.80)
0.00
(15.93)
0.00
0.00
(134.87)
1,373

2027E
22,434
10,316
7,950
86.69
447.81
2,193
1,440
5,209
875.87
2,148
834.89
1,350
27,643
12,738
0.00
7,305
5,433
272.27
42.98
229.29
13,010
821.72
1,357
4,887
7,334
13,811
27,643

2027E
2,176
1,851
387.93
(168.06)
(31.55)
75.73
61.37
(328.96)
(253.88)
(80.99)
5.90
(84.07)
0.00
(15.29)
0.00
0.00
(68.78)
1,763

2028E
24,283
12,391
8,117
111.64
427.24
1,982
1,254
5,014
971.05
2,056
653.58
1,333
29,297
12,629
0.00
7,075
5,554
252.61
26.47
226.13
12,882
1,003
1,357
4,887
8,788
15,412
29,297

2028E
2,335
2,038
405.63
(204.54)
(30.62)
69.96
56.88
(193.09)
(126.12)
(95.19)
28.22
(67.30)
0.00
(16.51)
0.00
0.00
(50.78)
2,075

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

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

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
EREARIR (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
12,402
9,629
98.96
494.95
382.78
(58.84)
(65.93)
0.00
34.32
1,266
11.29
4.05
1,273
154.29
1,119
95.73
1,023
1,580
0.75

2024

11.96
26.63
25.43

22.36
9.02
9.98

10.20

49.57
(64.49)
1.56
1.37

0.59
1.93
1.69

0.75
222
7.72

27.57
2.69
13.69

2025
12,517
9,523
93.18
440.59
433.40
(45.59)
(80.97)
1.13
3253
1,432
7.71
8.87
1,431
201.19
1,229
109.55
1,120
1,746
0.83

2025

0.93
13.10
9.45

23.92

9.82
10.31
10.70

46.81
(60.27)
1.68
1.45

0.57
2.00
1.65

0.83
0.60
8.29

25.19
2.51
12.40

o%%
1]

2026E
13,399
10,081
105.74
453.81
446.40
(144.01)
(88.33)
0.38
27.78
1,750
11.68
8.78
1,753
229.53
1,524
135.79
1,388
1,993
1.02

2026E

7.05
22.26
23.95

24.77
11.37
11.75
11.88

46.72
(64.93)
172
1.52

0.58
2.00
1.68

1.02
1.31
9.12

20.32
2.28
10.24

1 IR IE 25
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2027E
15,179
11,311
17.97
503.73
495.51
(168.06)
(92.98)
0.50
31.55
2,139
10.23
7.23
2,142
290.77
1,851
164.93
1,686
2,373
1.24

2027E

13.29
22.17
21.46

25.48
12.19
12.87
13.02

47.06
(70.01)
1.76
1.54

0.58
2.00
1.68

1.24
1.60
10.18

16.73
2.04
7.92

2028E
16,051
12,005
123.63
503.73
490.55
(204.54)
(102.66)
0.67
30.62
2,350
9.87
8.29
2,351
313.51
2,038
181.58
1,856
2,566
1.37

2028E

5.74
9.87
10.10

25.21
12.70
12.70
12.76

43.97
(75.15)
1.92
172

0.56
2.00
1.67

1.37
1.72
11.36

15.20
1.83
6.58
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R

2T B

AN, XMh. ATHE. BIEL, HIEV AR AT E K GG & F R BT AP AT ARG IE AR KT AGANAANE R &
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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.

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) 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 @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
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 LALTRARERRB L iR, KARRGITHERO KRB E AL
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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F&%E 4 (600312 CH) ' 1]} RIS

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o FFHEA (600312 CH): A sartsft (FH) AN, LFNaf/R A RN FEEFARN S 6T H T
AAEE 1% H A L,

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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
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.

£B-Z2REHE

o DATIRRIR . 3 IR BB T AABRAN KA I T2t RIS TR R AYARGYIER R AT AN B BAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA LT HOMITEI RER R o AT ITARDE B R AE RO HEARB AN B AV /) KA FHB, ©L16R 8 N 5L T4
ATk S 0900 N

o ‘FEH¥® A (600312 CH): ERIERMMDA RN S HF 8] Fa/ RALIKE N 5] F ZHF A ARG N 8] — R L@ iR
a9 b ik 1%k A Lk,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

# 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 A ) % 32C Fe9HLR 9 AL FIER NI BB N 8] & B HIAE 6915 &/ 500 AIRE BN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
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 BRRIGH, $ETHLEASARMNEAEH, £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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RERARE

b e RIE R A RN ) LA f B S AR E RN ST, BF TSRS 4 : 91320000704041011J

EB LR ABER(EBR)ARN LA AEBIEL A AN FHIEARBEE L L 554, 2845 TiE% 5 4 : AOK809

#8: 5k (FB) ARAXAAELEELBHLEEE (FINRA) AR, EAELEFEZEX A LGOI, &
Tl 55T 45 R : CRD#:298809/SEC#:8-70231

By, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
BH TR 5 A . 202233398E
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