IE R AR

\ EHHE (688059 CH)

26Q1 ¥2# 4 4 F) tb+499%

OO feRE S

.' .' HUATAI SECURITIES

B
i@ AL

HERHR
2026 54 A 24 8 | TEANR

LBME R 25 FFMA 26Q1 —F 4R, 2025 FEAE I 10.00 121
(yoy+31.80%) , Ya#4#] 1.87 12 (yoy+74.50%) , k%5 & BT
#. 26Q1 LI EI 4.18 1z (yoy+88.26%) , Va& 44 1.75 1L
(yoy+499.47%) , N3] b5tk K = 2 2 £ T 2 R ML NARH S
LHRGFEFT, ZoRAENFTA, AL S 05R B A . SATRAT
BRALFEHFTTANALHE—FIHEATHHAL, LN HERA A0, B
O RAR, AEHESAERK, £H “FEN PR

—FE LA RRER, MRRXE AR FAETIT

2025 8] £ A F 40.43%, FIH+0.97pct; 26Q1 £41% 57.27%, Rt
+21.78pct/3R tb+13.81pct, /8] T iaf & K@EE ., F et RBTR I, £ H
AR d, REAAY I, BRI AR 3T AR LA A BRI A Rk,
FIRAAEF: N8 FREBIWEIE RGO RN, LA FKPTFH AR,
B R E @, 25 FAHEIE LRI H % AESHA 3.74%/3.47%]
5.27%/4.02%, R +£-0.60/-1.05/-1.42/-0.94pct; A3t # 18] 3% A £ % 16.50%,
Bl tb-4.01pct. 26Q1 44 /4% /5 KM 4 % M £ 5 5 1.84%/2.24%/
3.00%/0.51%, [+b-1.32/-1.41/-2.29/-3.93pct, A&t # i 3% A F ik 7.58%
Fl b-8.95pct, #FRLE A3 KAy R Ay AL RO, o ] 18] 9% R & Beik T AT,

ZHEAER T RAHRY, TLEE N A LR
NEBATHERHAE, NAEB5E WHERZSFTNIMRES, £
B 680 F U, AL 68%. M A TR QIS G R AR
IR, BATRRL, ¥ RAECEELESE, NAKTO LT ERMH
P iETR By, A A AL R A R LKA R T RS R A A B AL
B SRALN S BAIRE S o eI A AT ERRE R PO R A TE RIS HE K,
N3EF 4 4 CCMT2026 4 b A A2 AN LRZD > &, EKE
Bl % e TR Ao TAFE Anl A A & SRR OATR T, KMEMEIKE 71 R A4
B Z %) 40%-50%. 23K 2 AaEHENLRANHE ELRF = TR ELEe7 BT
DIDE 2 v o

BEELH TR, BRHFTXE MR, KEZRAEZH—F T K
N B RB AR S AT, ELE A ST AR B R e L) B R 5
BAB, TRENRFIET 46 MR FEF K. AT 8T 25 F 5 AHE
o FRAREFNKG, CRF DM AITE, A S EIE ALURT
KGN BEE 20 ATRA, K, MR R, ZAFMERM40 I, it
25 5 12 ANl 4t “Hyam” Tabdhik, B SHEHREL Al £
Bk, SAME AL, NAGELEMEIR RN E— TR,
WOR I U AP RBMER NE, F4 27 4ERAETTEURH &7
AR RSB S T] 5 H7 5 So 4 8) TNBT AR B #7 75 S A 5 B R AR,
AREZBHEE#—F I Ko

B AN 5 4E4E

B F R AMATEM B S NG RN FA BAR SR, KM LANE
26-27 40354404 £ 5.52/5.08 12T (4 AT4878 % +120.17%/+56.08%) |,
I M 28 F )34 A0 5.75 2, 2 EPS # 552, 5.08, 5.76 T,
T b 8] 2026 4 iFind —# 740 PE % 50 15, # /& 2] T b &) 4840 LAt
P fEalh S, BN EEEH NG, T35 26 5F 28 1% PE {514, T
& BARMH 154.56 £ (#7414 123.97 7, *F 5 26 4 49 42 PE) .

AT BRAFHMAE LSRG TasdE KEFAHRIE: T 5L F bR,

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

BIPR (B4) EN
B ARt (AR H) : 154.56

SAC No. S0570522100004
SFC No. BTM566

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

=Y
SAC No. S0570523070001
SFC No. BVI795

SR
SAC No. S0570526040001

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

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

P9 &3
KA (AR #HE4AH238) 117.94
T (AR T ET) 11,792
6 ANA T3 AR (ARTET) 257.23
52 A E (AR T) 43.19-139.08
FR M & B
B E

(%) P %300

242

181

120

59

@) + .

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

TR K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 1,000 1,748 2,042 2,268
+-% 31.80 7473 16.82 11.07
)3 B #N 8 %499 186.65 551.50 508.07 575.48
(87)
+-% 7450 195.48 (7.88) 13.27
EPS (% ## %) 187 552 508 576
ROE (%) 12.67 29.61 21.95 20.84
PE () 63.18 21.38 2321 20.49
PB (4%) 730 559 468 393
EV EBITDA (%) 29.40 15.80 14.66 13.35
MEE (%) 051 085 076 0.68

s S A A St



L5 ¥5% (688059 CH)

B&l: Trea g ik

%%

Ly ERIES

HUATAI SECURITIES

i L EPS() PE ()
AR NHARK (%) (L %) 2024  2025A/E 2026E 2027E 2024  2025A/E 2026E 2027E
300124 CH LA 65.34  1,768.90 158 2.01 2.44 2.92 41 32 27 22
688308 CH EXAHL 92.28 146.52 0.36 0.67 1.35 1.84 256 137 69 50
000657 CH ' 4 &% #7 56.57  1,289.01 0.41 0.58 1.06 1.25 137 98 54 45
T o A 4EE 1A 145 89 50 39
M E 2026 44 A 23 A
R: iFind —& A, R
B42: BARNAEL
RIM AR AWM CAZE) AL A (pct)/% AERE
H A 2026E 2027E 2026E 2027E 2026E 2027E  BAHSAH I Bk kSN 8
A, Hitans ~ P b it 3
FRRA (FF L) 1266 1505 1748 2042 38.07% 35.6606 MOt B A 2026-27 FAAH ek
¥, B ERBEATM. fd TN AL
1] 3 0, 0, 0, 0, 0, -
A% (%) 43.4% 45.4% 49.6% 43.5% 6.16pct LOOPCt o vex ke 5. B2 B LR
Mk A E-AERRE (%) 4.00% 3.60% 3.30% 3.25% -0.70pct -0.35pCt £ Al KA 26 A DRI, 12 27 F
i g M E-E 2R ME (%) 4.10% 4.10% 3.10% 3.05% -1.00pct -1.05pct /B RO SLRAT AR AR IE A HEH, BAER
PR R E-FREAE (%) 6.20% 6.20% 4.00% 3.95% -2.20pct 2.25pct  TERABAMAL. R HEEIE KA K
By AL A S, o B BRI % A Rk —F AT,
N 3] % £ 3 i 0, 0,
V2 B A4 A (B A L) 250.5 3255 551.5 508.1 120.17% B6.08% 0 i s B E 4 £ RIL o 5] 03 A
FFIE (%) 19.8% 21.6% 31.5% 24.9% 11.75pct 3.25pCt ol ) E AP AL A DL AR
KRR Wind, 4
B%3: %44 % PE-Bands B&4: %445% PB-Bands
(AR ) (AR )
A KBk
146 166
w4 N e 55x 125 p===="""" a4 9.7x
— — — 45x - - = 7.7
73 1 35x 83 1 5.8x
25x 3.8x
37 1 42 A
20x 1.8x
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
FHARR: Wind, % &5 FARR: Wind, % 557 %
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
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)
ZEENAE

e SR

18 e 4

4% R

MK
HAbzENe
BREHALE

KARLE

KA
FAIF A
EFEHAE
(SRR

KA

& W AR I Ao

RN ARIG e
HAeEF e
A 38 A R

PR

S
ht

£

2024
1,133
136.49
409.36
2.76
4.59
396.99
182.32
1,396
0.00
1,169
22.99
204.55
2,529
625.24
259.60
159.07
206.57
572.23
63.86
508.37
1,197
0.00
62.26
572.99
590.04
1,331
2,529

2024
117.66
106.96
131.18
37.64
(0.42)
(198.57)
40.86
(192.97)
(193.42)
0.00
0.45
130.75
189.54
39.20
0.41
17.17
(115.57)
55.76

2025
1,665
215.41
396.78
2.84
55.93
549.17
44532
1,290
17.98
1,195
20.70
56.35
2,956
777.94
202.19
102.14
473.61
562.58
0.00
562.58
1,341
(0.06)
93.57
739.20
693.06
1,615
2,956

2025
279.72
186.58
157.71
40.22
(0.10)
(142.16)
37.47
(157.26)
(48.18)
(109.60)
0.53
(43.48)
(57.41)
(63.86)
(5.32)
166.21
(83.10)
78.95

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
2,841
376.38
1,012
6.95
49.81
849.47
546.93
2,148
22.16
1,915
19.49
191.47
4,989
2,316
1,575
283.98
456.86
562.58
0.00
562.58
2,879
(0.24)
99.99
739.20
1,144
2,110
4,989

2026E
(83.94)
551.32
156.05
58.20
(0.10)
(855.59)
6.19
(1,013)
(1,009)
(4.18)
0.21
1,258
1,373
0.00
0.00
0.00
(115.60)
160.97

2027E
2,686
439.68
633.68
4.49
73.71
980.96
553.84
2,358
27.47
2,099
18.09
213.14
5,045
1,964
1,146
221.34
595.98
562.58
0.00
562.58
2,526
(0.41)
99.99
739.20
1,562
2,519
5,045

2027E
1,007
507.90
211.72
83.46
(0.10)
286.48
7.37
(421.21
(415.69
(5.30
(0.21
(612.31
(428.87
0.00
0.00
0.00
(183.44)
63.30

)
)
)
)
)
)

2028E
3,436
488.34
1,194
8.22
63.48
1,052
630.35
2,438
34.18
2,182
15.75
205.69
5,874
2,308
1,454
339.93
514.88
562.58
0.00
562.58
2,871
(0.60)
99.99
739.20
2,058
3,004
5,874

2028E
233.87
575.30
245.30
78.11
(0.10)
(673.02)
8.29
(324.29)
(317.39)
(6.71)
(0.19)
139.08
307.18
0.00
0.00
0.00
(168.10)
48.66

1 F b —A2 [ 5

F)i8 %

2t EE ARTFTEZ)
L2 &N
R 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

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

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

EEUES

ROE

ROIC

2 ]

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

i o F

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

PE (%)

PB (4%)

EV EBITDA (#%)

2024
759.06
459.54
3.82
33.00
34.28
37.64
(19.36)
1.60
0.42
120.37
0.00
0.27
120.10
13.14
106.96
0.00
106.96
288.83
173

2024

(4.43)
(33.58)
(32.26)

39.46
14.09
8.27
7.45

47.35
44.97
1.81
1.15

0.32
2.02
3.27

1.07
1.18
13.32

110.25
8.86
42.65

2025
1,000
595.98
7.53
37.45
34.69
40.22
(32.22)
1.57
0.10
211.22
0.00
0.54
210.68
24.10
186.58
(0.06)
186.65
408.51
2.13

2025

31.80
75.48
74.50

40.43
18.65
12.67
10.39

45.36
23.53
2.14
1.35

0.36
2.48
4.56

1.87
2.80
16.15

63.18
7.30
29.40

2026E
1,748
881.00
13.16
57.68
54.19
58.20
8.74
157
0.10
623.06
0.00
0.54
622.52
71.20
551.32
(0.18)
551.50
836.58
552

2026E

74.73
194.98
195.48

49.60
31.54
29.61
19.17

57.70
75.40
1.23
0.84

0.44
248
4.56

552
(0.84)
21.11

21.38
5.59
15.80

2027E
2,042
1,153
15.38
66.37
62.28
83.46
(6.13)
1.57
0.10
574.03
0.00
0.54
573.49
65.59
507.90
(0.17)
508.07
868.45
5.08

2027E

16.82
(7.87)
(7.88)

43.54
24.87
21.95
14.30

50.08
43.64
1.37
0.83

0.41
2.48
4.56

5.08
10.97
25.19

23.21
4.68
14.66

2028E
2,268
1,281
17.08
72.58
68.04
78.11
(11.34)
1.57
0.10
650.13
0.00
0.54
649.59
74.30
575.30
(0.19)
575.48
972.76
5.76

2028E

11.07
13.26
13.27

43.53
25.37
20.84
14.47

48.87
45.19
1.49
1.00

0.42
248
4.56

5.76
2.34
30.04

20.49
3.93
13.35
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R

DHIFE 9

AN, REF, HxE, 5RKEH, ZIEVRIRE PR L UL ECRH 3 B B T 5 A7) AT AR 691 K RARAT A ANAE L
AR AR AR I R RS PTRAR 09 AR R AT R R G & L A3 R BT IR B . 352 &, RA
RAFEBIEF AN FFBERERCWEMBEIRA, RTAEEBRNETLEEEH.

— 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, 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 TG, BITHE R Y Q4T KIEAN AR RS2

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,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

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, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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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 )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, 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 RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o NHTIFARIEF ., M=, TKIFHHAABAN X AL I Rt RIRE TR BAG IR IEFR RKAT AN B BAR . £ F KM
[l o 7T B AR KA G AIREPTIRBAGATOYIE R R AT AFF RARATH XM S 41 5o AWE T PR A “daRX AL
@4 FINRA ZSUT 9 ATVFE9 KRR T o AT ITARSE 42 R 55 69 B MO NFo BAVRE /7 RAFF B, @460R B 2 S BT
AT L F BN

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GHEREAMA (BIEMES) RREFFTNBELENGIERMITATR, OHFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH 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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
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%, 5
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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, &
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068
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