IE R AR

\ X A% (688303 CH)

Ret&ARA LT AR

OO feRE S

.' .' HUATAI SECURITIES

BEHFR S EIE
2026 44 A 21 8 | FEAAH HMRRANN R %

N BN 2025 FAR kS AL\ 48.4 LT, FlH-34.7%; VaHE4 5 4% 11.3
e, Bl Kmi@ms, ST RAFAIY-1012T. £+ FwWEFZILN 16.0
fe 7, Fl+13.5%, ##r6-10.0%; FH454% 0.6 2T, R kERT,
FrhBHEHET, TE2REFRAEKEHIRBALFE . 33557 LE KK
H, REmAET TR, 2ALMELL, AL ETHEMEFH Ry
TEBEM, BH CFENT R

M K3 2 X FEAEA R R RAL

1) F4=: 2025 Fn ) RAEAFE 12.4 7ok, 2 12.7 vk, X
B3 3P 4Q25 EALAEEA 2 4.2 vk, FL+37.6%, 4E 3.8
ek, 31b-10.0%, 4N EIRL T £ 8 R %0 K55,

2) Mk 4Q25 N E4EE MM A 41.35 kg, F-0.3%, AAgHE=%
B @iz,

3) mA: 4Q25 N8 ¥{imk AN 43.46 TIKg, FEL-5.6%, FAzIA A
33.95 /kg, *#1b-2.0%, E&F 8] ZReA R ER, R E R
WA FEIRAKLE,

EFRTeAHH L2 FAARA

N B W S A AR AR, R E 25Q4 K, T R % 8.6%, Fl L T % 0.5pct,
BRATLEARA S AT F R L, RMAK. THILKIAA AT RL
CEATAEHA 1323 e, BAMIR KB, A5 atiT b B it
THAHRALE., N BLNLATHE, BIEEELS, RAMAZEAHAES
BEREHE, AFEBHALREHH-15.8171, FHILE 70.7%.

AIFAREL M FEH Lt

2026 SFukk, TH T TH#HE KKk, M HFSE T, 4248 infolink 4t
(4 A 16 B) , EEH. MM HH 3.55. 3.50 Tk, 3 255K T
31.7%. 30.3%. 4 A 17 B, I3, BRAKE, THLELH. BEMRE
RAFAIIRASBFARITLE RS, 2NEKE B F AR, ARES
AL RIHIRS) . Ak, RELE . RHATHE, IR AR F “RAL”
EAEHEA KT, AR LB RERE. BRIOVEFARBE LN EFE
A 2H26 F KMEeE, AR F ST LB AGE,

B AN 5 4E4E

BB AR E KAk, A A ERE, kMRS B RAKT AT R
1, HEAVTIANE) 2026 F a4k 5N R EFFAR T, T 8) )3 5% A
H % 6.01 127t (CBRATAE T8 70.15%) o &A1EHF 2027 4 = dbss B A H 2
B )3 AR, R RGN G FESFIEA 26.03 12, H it 2028 F)2
F A A1 K 32.16 10T, % )EF] 2027 SF4EF mdF R LEFLE A, KM
#F 2027 FAEEL, A FETN 5 2027 F Wind —&FAAH1E A 17.53%,
B EEA KA AL R, BE#TEARNK, LEAFTEAT, TRAFER
5, MR T B Ak, A Z2IRA FAEE A, KA1 T 8) 2027 5 25xPE,
Tif B4R % 30.25 © (F714 33.84 T, *F ) 2026 4 36XPE) .

Ao : AR AMAFERRANATM, AKEKLAAM,

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

BH R (EH) EAN
B (AR T) : 30.25
x4 EEx

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

A IR IR
SAC No. S0570518110004 bianwenjiao@htsc.com
SFC No. BSJ399 +(86) 755 8277 6411
B R R

SAC No. S0570523120005
SFC No. BTM578

TFH
SAC No. S0570124070070

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

BAA
gongyubo@htsc.com
+(86) 21 2897 2228

P9 &1
KR (ART #HE4H208) 23.28
T (ARTET) 49,940
6ANAFH AR (ARTET) 412.99
52 F##& i E (AR T) 17.78-34.39
R A H B
—_— kAR

) %300

89

66

43

20 N

(3) > . . :

Apr-25 Aug-25 Dec-25 Apr-26
F# &K : Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
FAMN (B ) 4839 5373 9,651 10,336
+-% (34.71) 11.06 79.60  7.10
) B AN 8 %A1 (1,129) 600.82 2,603 3,216
(87)
+-% 58.46 153.21 333.21 23.54
EPS (R #f # %) (0.53) 0.28 1.21 1.50
ROE (%) (2.89) 152 616  7.08
PE (&) (44.23) 8312 1919 1553
PB () 128 126 118 110
EV EBITDA (%) 9414 18.89 848  7.08
M (%) 0.00 000 000 0.00

AR A AN, LRI LTAN



K4 fEJ% (688303 CH)

BA&l: ZAAWRBER

RAA (AR

/A 2026E 2027E 2028E
FLRRAN (FFH L) 8717 9633 NA
AN b AR S 8673 9584 NA
A% (%) 25.7% 29.0% NA
EAE-ZHELE (%) 25.3% 28.6% NA
V25 81 4 FE (BA L) 2013 2603 NA
AHHE (%) 23.1% 27.0% NA
3 b SR AEAS B BAKT AT T,

B&2: TN #a% (Wind —2 4, £ ZE 2026 4 4 A 20 8 KEH)

o L RIE

k.| ' ' HUATAI SECURITIES
AWM CAZE) T8 A (pet)/%

2026E 2027E 2028E 2026E 2027E 2028E
5373 9651 10336 -38.36% 0.19% NA
5310 9584 10265 -38.78% 0.00% NA
17.1% 31.9% 34.1% -8.56pct 2.97pct NA
16.4% 31.6% 33.8% -8.96pct 2.97pct NA
600.8 2603 3216 -70.15% 0.00% NA
11.2% 27.0% 31.1% -11.91pct -0.05pct NA
HATVTF AN 5] 2026 F AT F AN B LA FARE ;N 5] 4 feAg%, A2

B’ i EPS (#) PE (%)
28R 28 B AR () (e#) 2025E 2026E 2027E 2025E 2026E 2027E
601865 CH [E X2 14.63 317.95 0.42 0.52 0.83 34.83 28.08 17.52
600438 CH BRI 18.24 821.16 -1.32 0.61 1.21 -13.84 29.87 15.05
3800 HK W EAT 1.01 335.49 -0.10 0.02 0.05 -10.10 54.01 20.00
EELi 3.63 37.32 17.53
B MY 2025 S5 Ak Hi A FN FE AN 8] A SRR Ak S
: Wind, &5
B%3: k4£#%R& PE-Bands B44: XK4H#& PB-Bands
(AR ) (AR )
X &R — X &Rk
289 56
217 - === 25x 42 AAhla. e T Teesses ceeee 2.4x
- e
145 A [ - = = 20x - — = 2.0x
-——- 28
15x 1.6x
o
- 10x 1.2x
14
0 ' ' = 5X 0.9x
O Rk
(72) - 0 + ; ; ; ; ; ,
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 R : Wind, % 55F 7% FHER: Wind, 525 5%
BT W F T AR DI E W RIREAG— 35, 5 Fsb—AZ V7% 2



X 4 #% (688303 CH)

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
AR~
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HFR (ARFAET)
2EEHAE

A

A 18 e 4

%5 A

MK
TEFEEN
Htezgase
BREHRLE
FAZE

KA

E R &
EFEHAE
(SRR

KA

& BRI A

AN FRIG e
HAE T e
o 3 o 3R

PR

=y
ht

£

2024
16,566
5,007
0.13
144.00
75.92
1,196
10,143
27,634
4.47
25,142
1,144
1,344
44,200
3,761
0.00
192.10
3,569
281.74
0.00
281.74
4,043
0.00
2,145
17,478
20,850
40,158
44,200

2024
(5,386)
(2,718)

1,509

(143.14)

(125.72)
(6,682)

2,773
(8,463)

(527.20)
(7,920)
(15.37)

(940.49)

0.00
0.00
0.00
(33.24)
(907.26)
(14,789)

2025
16,373
4,527
0.10
23.62
153.56
1,351
10,318
26,331
4.47
23,682
1,120
1,524
42,704
3,465
0.00
186.85
3,278
216.60
0.00
216.60
3,681
0.00
2,145
17,478
19,721
39,023
42,704

2025
(1,577)
(1,129)

1,738
19.35

(152.72)
(2,829)
776.36
462.58

(166.71)
380.00
249.29

(5.97)
0.00
0.00
0.00
0.00

(5.97)

(1,121)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
18,447
7,466
0.1
83.85
0.00
1,193
9,704
25,370
4.47
22,619
1,268
1,478
43,817
3,976
0.00
498.19
3,477
217.93
0.00
217.93
4,194
0.00
2,145
17,478
20,321
39,623
43,817

2026E
3,115
600.82
1,563
(157.09)
(100.00)
768.81
439.07
(332.65)
(647.91)
0.00
315.26
157.09
0.00
0.00
0.00
0.00
157.09
2,939

2027E
22,758
11,112
0.17
12.66
77.21
1,544
10,012
24,503
4.47
21,625
1,436
1,437
47,261
4,818
0.00
815.49
4,002
217.04
0.00
217.04
5,035
0.00
2,145
17,478
22,924
42,226
47,261

2027E
3,775
2,603
1,556
(293.24)
(198.00)
114.50
(7.79)
(421.37)
(771.48)
0.00
350.10
293.24
0.00
0.00
0.00
0.00
293.24
3,646

2028E
26,682
14,300
0.21
195.05
40.42
1,780
10,366
23,775
4.47
20,672
1,578
1,520
50,457
4,798
0.00
547.32
4,251
217.19
0.00
217.19
5,015
0.00
2,145
17,478
26,140
45,442
50,457

2028E
3,324
3,216
1,556
(594.56)
(200.00)
(803.23)
150.69
(731.62)
(758.48)
0.00
26.86
594.56
0.00
0.00
0.00
0.00
594.56
3,187

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
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

V3 B B 5] 4 A
RARS (%)
EXIES

EEUES

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
EREARIR (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
7,41
7,332
68.21
15.87

297.45
(143.14)
(2,941)
0.00
125.72
(3,085)
4.38
139.96
(3,220)
(502.24)
(2,718)
0.00
(2,718)
(1,854)
(1.27)

2024

(54.62)
(144.69)
(147.17)

1.07
(36.68)
(6.77)
(6.66)

9.15
(11.77)
4.41
1.48

0.16
110,915
17.18

(1.27)
(2.51)
18.72

(18.37)
1.24
(24.39)

o%%
1]

2025  2026E
4,839 5,373
4,941 4,453
70.57 78.38
23.80 16.12

26043 21494
19.35  (157.09)
(813.92) 0.00
9.60 0.00
15272 100.00
(1,247) 77443
3.82 3.01
37.47 70.59
(1,280)  706.85
(151.00)  106.03
(1,129)  600.82
0.00 0.00
(1,129)  600.82
476.96 2,247
(0.53) 0.28
2025  2026E
(34.71) 11.06
5059  162.13
5846 15321
(2.13) 17.13
(23.34) 11.18
(2.89) 1.52
(2.79) 1.47
8.62 9.57
(11.04)  (18.30)
4.73 4.64
1.80 2.12
0.11 0.12
41421 50,779
26.08 13.00
(0.53) 0.28
(0.74) 1.45
18.19 18.47
(44.23) 83.12
1.28 1.26
94.14 18.89

1 IR IE 25

HUATAI SECURITIES

2027E
9,651
6,568
115.81
19.30
173.72
(293.24)
0.00
0.00
198.00
3,130
3.01
70.59
3,062
459.32
2,603
0.00
2,603
4,567
1.21

2027E

79.60
304.13
333.21

31.94
26.97
6.16
6.22

10.65
(25.80)
4.72
252

0.21
67,705
10.00

1.21
1.76
19.68

19.19
1.18
8.48

2028E
10,336
6,814
124.03
20.67
175.71
(594.56)
0.00
0.00
200.00
3,851
3.01
70.59
3,783
567.45
3,216
0.00
3,216
5,003
1.50

2028E

7.10
23.03
23.54

34.07
31.11
7.08
6.65

9.94
(30.99)
5.56
3.27

0.21
53,302
10.00

1.50
1.55
21.18

15.53
1.10
7.08



B0 £ RIE %

X 4 #k& (688303 CH) )\ A% MM ciarai secummes

R

2T B

AN, A, AL, GHRIE, FIEPAIRE AR KRG E R F R BT AT IFATARIE R R AT ABNMAERL; K
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 5TAE) o AIRE P BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE 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, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

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%, 4



HUATAI SECURITIES

» v KN 1
X 4% (688303 CH) L b ERIESH

A ETREEWE

o R AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR

o K& fR (688303 CH): A cmktsfit (FH) AMAS . HF 08 Aa/RHE KIKN 8] 5F B HA RN ) 8T % 7T
AAEGY 1% R VA L,

o K4fER (688303 CH): #F4akdsit (FH) AMAS) . EF 8 f/3 L XIKN 8] £ KR E KA B 12424769
S| IE AT B R IE AR AR

o AAZTRWWERE, HHAELELBER (FH) AR R https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEAREHERFIER (XE) ARXGMFESLEEEATHIMBTHFRITRAREY> K. $RiER (XE) &
BAB) X EREME LT LB LEEE (FINRA) #9EM2R. T THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR H, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN NGO RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNIGREAR, HLTRRL FINRA X To4IF 54869 8] A8, T 5% @ F P4
RBIEFARF . ERIEHR (FE) ARNS)ZEREATERRIZRA RN NG LT T NG, BENERIEFRRDA R
S AT 8o AT AR RIER (K E) A MR SDK 2] AR I A 230 A RS AT R AEATIE R AT S A S,
BB RIS (EE) ARASEITS.

£B-Z2REHE

o SATIRRIR . T Ix. B IEARAZAN KA LI Ri24E RIS PITR A AGARGGIER R KT AN ZHBAAR . EF RN
DHTIR R A KA E B RIRE TR BAGARGYIER R KATAF AT AT 5 FlE . RIEEFIIRAL “HARAL” &
# FINRA Z X T 5 ATIF &I RIE R R o AT IFARIE 18 0 A A9 B RN Fe B AR /) FRAFF B, G608 B N 8] 38T 4R
ATk S 09008 N

o K4fEKR (688303 CH): HFEAMMAMRAS ., HFASF/RALIKET N8 EEFARG NG E— R L BIIEAR
a9 b ik 1%k A Lk,

o K4AfEKR (688303 CH): K FIEAMMA MRAS] . LT A fa/RLIKE N 8] £ ARE KA B 12454769 2 8] JE F 4K
TR REIEFRRAD RS,

o RIEKABM AN LT N F/RELHEENST, RIXTHAEAA FIREHXNQEF HERAMERLFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIGIERITALIL, K
ZRAA (BLAEITES)

o HRIERMMARNS] ., LF AN F/RAIKETNE], RIALZREHLE., EF /R R TRASEA KRS T TRE G
HEATIE R (RAEATAR X)) KT, FTARAHTIERFSORFZIER (RZT). B, RTHEZFIRE TR
HaEABZ TR,

# A3

RIEH (Bl A RN S HA Aok & akE B EMA T AT ARG FTIE, TAETATH > B H, LIHEIE
Fo BRBF AR TR, KSR HWITERSAFGIMTERS Y, FEE (MHMIEE) I3 20 5
], SEARIE o e AR IR, @36 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRE &) F 32C FHLE R EALRIER NS E BN 8 & 8 BIMEE 1S &I 0. AIRE BN T 3T A&
TR A BT HARR, FRIEFR (FAedf) A RN S T3 ARE N B RIZERE T o RERIFAAZICE,
WS 2B e AN ARF R @S ERIER (i) AR ARES I IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

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



B0 £ RIE %

X 4 #k& (688303 CH) )\ A% MM ciarai secummes

PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAAREEZCEAN. BT HREMEFERZREIZFIERZ/ RN S 48X G F L RANRAZ &

RREEARWE

P B ;A RE R TR 5] AP EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

FA LR (FR)ARAINEAFRER A ENHIEARBEERL LS T4, 22 HF TiE%h5 A : AOK809

£0: £Hirk (FB) ARQXIAELERLHLEEEH (FINRA) AR, EAAEALEFEZAR S B LG TH, &
Bk 44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA I EaRE L EMRNGF AT HRSFTIiE, FLABEVS5MIE, 2
FHTIiE% S % : 202233398E

B RIER R A TR 8

AR Fio¥:a

R R LR KT AR 9% 228 5 RAER T 1 SARMEE AL : 210019 LT BIRE KPR KB A AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

.75 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ F a4 ht-rd@htsc.com ®FdR i ht-rd@htsc.com

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/RB AL : 518017 LHTERI X AR G5 18 SHRAT 5 E Hk 23 /R B 200120
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