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FAR B
TER S

HERHR
2026 4 4 A 23 A | FEAR

N E) KA 2025 53R, A=A E LK 200.56 12 T/ F) Hh+8.53%; Y34
A A 17.90 12 T/E e +26.37%; 4=dE )3 &4 F10E 16.29 12 /R b
+25.13%., P, 4Q25 %3 E Ik 50.44 1L TIF) He+7.8%), 1354 F)iE 2.52
LTI $e+334.4%, 8] 25 53 B4 Al AR T R FAA (18.77 L)
FERAE NIRRT EBIZRBIL2.06 0T, L40%E, 25 50T E
EHA+INH — R B RER T B, BT LE RKERKEGH T IN
RGO, B2 265, NAAZUATRA. A RAAZS, RE
oA A RELEMMIAL, BEMEALHLEII, BHCFEN7IFE,

ek TALFIMBMEK, WD EBFR

SESAE: 1) WALSE 25 FEIL 115.76 1L T/F 1 +13.44%, £A4F
34.91%/F tb-0.5pct, KAVHI LR AT A EFBHE AR LFE K, 2)
BNE = 5Bk 34.65 10 IR H+6.63%, £A4]F 42.91%/F tb+2.11pct, &
IR IR ERI SR AR, R BAIE SR, 3) 2 H K LEI 10.31
1L IR Fe+3.92%, £.4)% 28.73%/F] tb+0.61pct; & & ~ B lL 23.14 1L
IR H-5.0%, 4] % 29.64%/F tb+0.2pcte 4 &) B “ % LIRF K T
4, e, FRAER, REBSSEARAZSN, T&&8E0K
NFERA TR, 25 F0 8wl = saFH B, EHRRD K. AR IER IS AT
HGpdmERER, ARALEAETHES PHRABSRA KRS

HEB: ATXZEHARKEA, S E#R—ARLAE

SR A: 1) 25 F35 AT 5Bk 99.40 12 TIR) H+6.18%, £4) % 38.35%/
B kb+1.33pct, P& Edk40d N 19.35 127/ & kb 19.48%; feiTbE K &
HAAREGEZT, NAREHARAZS I, 256 FAFTEKTEHE
W LEA TR, PR nRE A RESFENHYZAAZT RS, BS
JA AR EF S MHA, 2) I % E Ik 93.26 1L TIF Hb+11.46%, H P #%53%
B EEN 10.68 12T/ & kb 11.45%; 2025 &) hmig A3 = e o 5 A+
B &, A Bk 2 kT R Ae 3 E B AN R iE 5, ERR I 8
MEBRESE I T TR BAANEEITAELHFE., BB IE, ME
SRUHE ML, 2025 FES AR SHITECER BANAERARK,

“HREAF” THEFERLK, 25 FHAF% ARR T 4T

N 8) 25 F LA A F 32.8%/F) Hb+0.04pct, RAVAA ZBFET 2 LM
A 5 B35, 25 SFA5E 18 L5 R I 5% B E 455 A 17.1%. 1.9%. 1.8%.
0.01%, % %IF -0.7/-0.1/+0.3/+0.2pct, H45E B %% A E R T %
ERFE TG AR TEHLREEBBAAERA; FAAFAERL
RAZ 2R NIMARRELE S WiR T B RITHE; W5 AR LR
FFEZRICUKBERY T8, Za8% T35 25 F384F% 8.9%/F b
+1.3pct, &AAk A AT RHA,

B AN 5 4E4E

NE AR REHAINTEF LR LT ME, KMNB LARIMT 26-27 Fik
TR, #7338 28 TN, 7+ 26-28 SF 2 &4 A1 45 A 4 20.96/23.59/26.43
fe (26-27 47714 20.83/22.93 12 T.) , * )3 EPS # 2.55/2.87/3.22 .
AT 8) 2026 F Wind — & 8 PE 4 10 4%, BN 8 AR E IR T
Hh, REZEMELETRICRRERIRERE, ARREHR AT
— AR ) AT LRT S, BE MK, TIN5 26 F 1542 PE, B4R
#38.25 T (#7414 38.93 T, £ F 25F 17 4% PE) , %4+ “EN” H4%,

AT FRKRETAEAL, =HETIT, THAEAL,

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

BFIPE (AH): EN
B AR (AR ) 38.25
ik R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

pUPE HER
SAC No. S0570523090004 liusigi@htsc.com
SFC No. BSE590 +(86) 21 2897 2228

4% BAA
SAC No. S0570125070023 liuwei024778@htsc.com
SFC No. BXF693 +(86) 21 2897 2228

A AR
AN (AR HE4H228) 30.46
AL (ARTBET) 25,021
6 /NAFH BRI (ARTET) 183.05
52 A E (AR H) 22.79-36.75
Rt A 4B
R R &

(%) 7300

67

50

32

15

(3) . . .

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

TR K Wind
ZERAEARE A

2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 20,056 22,141 24,256 26,451

+-% 853 1039 955  9.05
V2 BB A AAIE 1,790 2,096 2,359 2,643
(@7)

+-% 26.37 1711 1251 12.08
EPS (R4 4:%) 218 255 287 322
ROE (%) 17.14 1671 1583 1507
PE () 13.98 11.94 1061  9.47
PB () 236 197 166 141
EV EBITDA (4) 769 645 501 406
B8 F (%) 000 000 000 0.0

s S A A St
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MERE (603816 CH)

B&1: “THAafastt (&ZE 202654 A 228)

TS R R BESAE (L) PE (X)
JEFRA PRE S (IR () 2024A 2025A/E 2026E 2027E  2024A 2025A/E 2026E 2027E
603008 CH EX 12.84 47.29 3.22 4.54 5.42 6.38 15 10 9 7
603313 CH Ba s 7.8 4451 -1.51 2.35 3.73 5.19 - 19 12 9
1999 HK E &Y 4.22 163.66 23.02 20.63 21.56 22.83 9 8 8 7
603833 CH Bk R 48.73 296.84 25.99 24.42 26.26 28.41 11 12 11 10
T FHE 12 12 10 8

Er THAANAE Wind —HHM: KERREEHEL, RATRNDEEHARD,

FHER: Wind, £EFR
B&2: BMEEE 2020 FARE DM B IR B4.3: MERE 2020 SF Ak I3 E 4B 3%
) N T R 0
FARN (BF L) Bl (%, % 4h) — 2R (F ) —— R, %)
25,000 - - 50%
2,500 - - 120%
20,000 1 r 40% » 000 L 100%
L 300 L 80%
15,000 - 1,500 - - 60%
[ 20% L 40%
10,000
' L 10% 1,000 1 L 20%
L 0,
5,000 1 o 500 A 0%
L -20%
0 A . . . . . L -10% 0 : ; . . . L -40%
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
TR RR: DAL, ERFR RN A

B&4: HELE 2020 FUARLEFE, BRHERA B&5: MELE 2020 FUARERAR AEHFR
HERA - FE%A
LAE -o o AR 25% - R - = —u5Em
40% -
350 | 20% -
30% 1 15% - //_\_/_
25% -
20% - 10% -
15% - 506
10% - mmm == e T TS -~ o oo
5% - -7 - 0% === -——— T = — 1
2020 2021 2022 2023 2024 2025
0% : . . . . ‘ 506
2020 2021 2022 2023 2024 2025 70
FARR: AANE, ERFL RARR: AANE, EEFL
B46: HMEEXE PE-Bands B47: MEEKEPB-Bands
(AR ) (AR )
RERE EES Y4
61 - 53
- 1_ i
- PR )
(L™ )
46 177 am = e meeee 25x 40 4==4p T 4= - meeee 4.0x
- — — 20x - — — 3.5x
31 15% 27 2.9%
10x 2.4x
15 13
5x 1.9x
0 . . . . . 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

FHAR: Wind, & EFE FHARR: Wind, #5575

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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il 83
2HFE ARTEZ)
RHF~
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KT

[ & 43
A2
FAAE R T~
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[SETEE N
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JERH A
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RS
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A

AR
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V3 s H N B IR AR
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=
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ALRER
EHFRE ARFET)
2EEHAE
A

A 18 e 4
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

S
ht

£

2024
7,418
2,550
1,477

187.31
102.73
2,211
890.42
10,074
42.60
5,947
941.85
3,142
17,493
6,998
1,285
1,776
3,936
407.90
0.00
407.90
7,405
242.51
821.89
3,315
6,331
9,845
17,493

2024
2,680
1,448

679.58
(36.69)
0.48
209.28
380.22
(2,316)
(1,083)
56.78
(1,289)
(1,466)
(216.04)
0.00
0.00
(238.48)
(1,012)
(1,039)

S )

2025
9,100
2,569
1,870

270.56
152.03
2,268
1,971
9,931
45.89
5,826
1,012
3,048
19,031
7,735
557.97
1,886
5,291
399.97
0.00
399.97
8,135
308.91
821.45
3,381
6,966
10,587
19,031

2025
2,774
1,867
650.11
1.33
(40.23)
121.32
174.60
(1,215)
(630.93)
74.98
(658.59)
(2,130)
(727.48)
0.00
(0.44)
65.20
(1,467)

(516.53)

G e 55 AR HTIF W] R IR B — 3 7,

2026E
10,667
3,850
1,824
234.90
129.21
2,658
1,971
10,102
68.46
6,148
1,020
2,865
20,769
7,287
557.97
2,141
4,588
399.97
0.00
399.97
7,687
399.12
821.45
3,381
9,153
12,683
20,769

2026E
2,113
2,187
591.59
31.90
(40.23)
(711.79)
55.13
(723.22)
(646.53)
(22.57)
(54.12)
(109.11)
0.00
0.00
0.00
0.00
(109.11)
1,281

2027E
14,409
6,989
2,223
318.85
178.89
2,728
1,971
10,274
91.03
6,378
1,018
2,788
24,683
8,740
557.97
2,263
5,919
399.97
0.00
399.97
9,140
500.62
821.45
3,381
11,613
15,042
24,683

2027E
3,890
2,460
605.47
12.35
(40.23)
791.95
60.30
(738.17)
(674.02)
(22.57)
(41.58)
(12.35)
0.00
0.00
0.00
0.00
(12.35)
3,139

2028E
16,682
8,945
2,190
285.00
157.09
3,134
1,971
10,422
113.60
6,547
1,015
2,746
27,103
8,404
557.97
2,530
5,316
399.97
0.00
399.97
8,804
614.38
821.45
3,381
14,370
17,685
27,103

2028E
2,705
2,757
649.91
(8.89)
(40.23)
(718.71)
65.66
(758.14)
(710.16)
(22.57)
(25.41)
8.89
0.00
0.00
0.00
0.00
8.89
1,956

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
RKESH

R 2N

& kA

V3 g BN 5] 4 A i
RARS (%)
ERIES

LSk

ROE

ROIC

L8 )

= REE (%)
# AR (%)
EALE
A F
BERRS
BB E
AR 3K ) 4
B AR
HERBHF (ART)
IR 3 (R AT

FREFNLAGRA )

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2024
18,480
12,433
135.62
3,204
367.68
(36.69)
(70.01)
1.74
(0.48)
1,745
169.56
21.92
1,893
445.36
1,448
31.00
1,417
2,585
1.74

2024

(3.81)
(23.72)
(29.38)

32.72

7.83
14.35
12.81

4233
(10.28)
1.06
0.70

1.08
13.07
7.37

1.72
3.26
11.98

17.66
2.54
9.12

o%%
1]

2025  2026E
20,056 22,141
13,485 14,831
14361 15854

3,437 3,750
37210 41077
1.33 31.90
(156.69)  (66.42)
2.71 271
40.23 4023
2,130 2,519
154.85  154.85
12.75 12.75
2,272 2,661
40488 47415
1,867 2,187
77.03 90.22
1,790 2,096
2,885 3,241
2.20 255
2025  2026E
8.53 10.39
22.04 18.25
26.37 17.11
32.76 33.02
9.31 9.88
17.14 16.71
16.16 17.60
275 37.01
(16.43)  (24.06)
1.18 1.46
0.78 1.00
1.10 111
11.99 11.99
7.37 7.37
2.18 255
3.38 2,57
12.89 15.44
13.98 11.94
2.36 1.97
7.69 6.45

2027E
24,256
16,218
173.68
4,060
450.01
12.35
(72.77)
2.71
40.23
2,851
154.85
12.75
2,994
533.47
2,460
101.50
2,359
3,564
2.87

2027E

9.55
13.22
1251

33.14
10.14
15.83
16.70

37.03
(40.45)
1.65
1.25

1.07
11.99
7.37

2.87
4.74
18.31

10.61
1.66
5.01

1 IR IE 25
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2028E
26,451
17,649
189.39
4374
490.72
(8.89)
(79.35)
271
4023
3,213
154.85
12.75
3,355
597.89
2,757
113.76
2,643
3,945
3.22

2028E

9.05
12.68
12.08

33.28
10.42
15.07
15.87

32.48
(45.04)
1.99
1.52

1.02
11.99
7.37

3.22
3.29
21.53

9.47
141
4.06
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R

PHTIFE 9
AA, #BEE, XNEF, FILARREITER ARG SEFAHE T S ISR IE R REATAGNAET L KR,
A RA K F T LA 5T IR BT AR A 69 ELAR DU R PT & R 69 & I A48 3 8] 42 0 AL AT 450 o

— 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
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A 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

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

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B ATHE, AMEFHIIAGX TG HRBERELELRNL, TAOLGEAREEAN D EDRGAT. £ RIE
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
5 AREZE LA —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B0 34T LA789 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 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, ARLEELHEREREEANT RAAF@LLE, KAFOHMIAR, LHFETERE, KHF
LR, AR R ARSI A MR R IE AR R R T Lk A SR AL B LA RAR .

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)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
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%, 4
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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHZEFANLT S “(B-Z2UREFHE.

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 NMITHAR . X EF AARAKATH TRIE KB E TR BAITGIERREITANZEAR. TFIRF . 24
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, KR
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

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 R R AR B RIEHR (Frmdi) A TR 8] 7T A4k 3E (U
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, BATHEEN DL 225 140, FHA T HE AR HERNRIEH, $HBETHELEASERMIEALHR, RE
WA E R 100 F540, EET 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

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

By, HEIER (Fmik) AN LA H i b ek T2 HMEGTATHIRSFTIE, LB EMS5mME, 2
B iES 5 A 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
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