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HERHR
2026 4 4 A 25 A | ¥ E AR

FHEF
W ]

HF R KA FRAr—F 4R, 2025 F 5% AE Ik 202.69 1T (yoy-8%) ,
)24 4] 14.80 /2. (yoy-12%) , =34 4] 13.62 12T (yoy+0.9%) ,
V7B A AR T R AN (155312 ) , 2R RARAHETHFHKAN
RAEH. 26Q1 £ Bk 44.98 12 (yoy-18%) , aH&4 4] 4.34 1L
(yoy-14%) , FedE4 4] 3.93 127 (yoy-16%) , Y3 # 4 FI4kF 4 & Fnl
R iH (4.8~5.11t) , T2REEERN. ILABME A FmS TR 2
A A EANERPAI, 2EMEG L. HEHH AFRFELRER
B (—#) A ~, 0 8 BRIEE. AR KRN E A 0.25
TIE, FReninsbit 44010, bt 29.74%. 4HFE N,

RRA: b 2ARA, BT RT3

2025 S5 8 R AR Ak 452 HLE K 69.06 12T (yoy-21%) , £41% 14.60%
(yoy+4.16pp) ; LNG A /= 5k %1k %52 220k 26.23 12 (yoy-0.3%) ,
4% 11.28% (yoy-2.07pp) - 238 RA A K4 E 229 Zok, wb£4] 590
T (yoy+21%) o ZGBERAT HH ATz, FREK, Thimdd “FEde
B E AR R WAL et = BER LNG LM A RS S X E A
ISP AR R v, AT A EARRI LT %, S| Fgipst “HA+EA
TR, HEBRE I ITARE (RARARE R 20 1 /) HZT 2027
F k. 2028 FadLE, ME RAEA+KAHA+AT A" TE LHFRE,

LPG: £AIRKFH I, ZEKFABEHEK

2025 42 8] LPG &4 I &Ik 87.99 1z (yoy-0.2%) , £#1% 6.03%
(yoy+0.38pp) , 4&-F4=A8 204 7ok, vb£4) 259 . (yoy-4%) . /3]
i RIBAT AL IE, BERAATHHEAET I K BRIRA /IR
HRATH, HARLERBATS, RABARS. 2025 FREAENLF
5NN ERENSEEREEXER, BNGALZEDLTEAET
2026 F L ¥ Fop T4 >, =4 kB )G LPG Lk 5 A 2R AN 46 X3g K,
HI Ty d, NIARBAEBLETY, BiRSEYadFERAg,

HREL: RAFRRBRA, ALMRFAFELE KB LK
2025 F AN HBRAF AL FEA TR 145 12, £ F 4753%
(yoy+18.72pp) , ZAlke /) BFH%, NS T RWNFEM 100 7 7154
AA B #EZ, AAFSRERAZE 150 7 H/1F; Hd A LMK L5548
ABMERE (—H) WAL E, 2025 SF:54: 9 kA KIER P KATHRAE R
HAkR, FoaRRARIE. N3 PARERT A 2026-2028 F & K 4L
SRHRFARY, FCRLE5AHEMELRERA TS, HHELL
EEHP S, MELZZAHREIRSH B, A EHTH K =R B HEH R
BbAR KH T AL, FREALSH LR ITBER LG R,

TRBARAN, HFAAEERA, LBAERN

FAVFA 2 5] 26-28 )3 4 410E A 15.17/17.18/19.97 1t (R ATE 5 Hl
P #-15%/-16%/-, =4 Z &3k H 10.5%) , *F & EPS 4 2.15/2.43/2.83
o TREIZERAFZEIERLMASTA. Fr3HE LA, Wind —&XAHT
AR A A4 A AR 26 5F PE 39154 12.6X/67.8X0 % & Bl 45K 45 2ok 432
TR SR A A T IR MMEA AT R (33.0x) K@, BT E) 26 F
24xPE, LB £ 51.6 © (F1443.9 T, & 26 4F 17xPE) .

ReRT: RARLPG HERATA; B LAKA B EHERAAA; A
AREFE T BEIRGERNHEKEL,

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

BFIPE (AH): EN
B AR (AR ) 51.60
EHE B R

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

FB R R
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

F A
SAC No. S0570523050003
SFC No. BTC420

R
liyalin018092@htsc.com
+(86) 10 6321 1166

- 2 o
SAC No. S0570124070105

T YN
kanggi@htsc.com
+(86) 10 6321 1166

P9 &1
KR (ART #HE4 A 248) 45.79
WA (ART A7) 32,304
6 AMAFHE R (ARFEF) 913.41
52 B AT B (AR T) 24.96-52.37
R A H B
— LR
(%) %300
118
88
59
29
@) = : . :
Apr-25 Aug-25 Dec-25 Apr-26
KA RK: Wind
ZE MR HBARE FHE

4iHFE (ARF) 2025 2026E 2027E 2028E
FAMN (B ) 20,269 20,235 21,213 24,113

+-% (8.06) (0.17)  4.83 13.67
J3 B AN 8 %A 1,480 1,517 1,718 1,997
(87)

+-% (12.11) 250 13.23 16.25
EPS (R #f # %) 210 215 243 283
ROE (%) 14.42 1285 1324 14.01
PE (4%) 21.83 21.30 1881 16.18
PB (4%) 287 262 238 217
EV EBITDA (%) 15.40 1373 11.75  9.86
& EE (%) 136 141 213  3.09

AR A AN, LRI LTAN
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B4k2: 2018 FEANALAEESFETAE

(%)

- - SEAE B
16 - =R kS

—M.—%‘é%f'@i

14.38
14
12

10 A

0 T T T T T T T T |
2018 2019 2020 2021 2022 2023 2024 2025 1Q26

TARR: N nd, EREAL

Bk4: 2018 FELHnF ok fLAILH

(+H1e ) ) (BH L) .
20 KA LPG BT S 2500 mEARA LPG AL T S
BLNGA & 5k % = i RAD IR F IR A ’ BLNGA = 5/R % m it R iRIR R A
25 A
— . 2,000 A
20 1 l
—-— I 1,500 A |
15 - [ -
_ 1,000 1 = B
10 - —
500 -
5 |
0 - 0
2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025
FHRR: NaNE, LRAL FHRR: NaNE, ERAL
R AR -1
B &5: “Tibaa)Eak
Bt F4E CAGR-% PEG PE-x PB-x ROE-%
NE kM BERD Rk LR 2026-28E  2026E  2026E  2027E  2028E  2026E  2027E  2028E  2026E  2027E  2028E
RRAPMHE 14.52 0.92 12.58 11.52 10.55 1.77 1.63 1.51 14.21 14.26 14.24
#HARA 600803 CH 21.20 13.94 0.83 11.58 10.39 9.48 2.31 2.03 1.88 20.27 20.05 20.35 20.35
EHIME 601139 CH 7.06 18.15 0.60 10.97 10.33 9.98 1.14 1.06 1.00 10.33 10.22 9.80 9.80
HhikskR 002911 CH 13.38 11.46 1.33 15.20 13.82 12.18 1.88 1.80 1.64 12.02 12.51 12.56 12.56
A AR 29.24 1.73 67.76 51.55 34.47 4.96 4.68 3.82 7.96 9.25 10.77
JARAAR 688548 CH 30.21 39.9 - - 97.39 71.27 6.35 6.01 6.51 8.33
£ RA4k 688106 CH 36.12 18.1 41.42 1.92 79.45 61.03 48.57 5.63 5.37 5.12 6.60 8.08 9.60
AAMA 002430 CH 31.67 31.0 17.06 1.55 26.45 22.36 20.36 2.88 2.66 2.52 10.78 11.34 11.94
E: 1) HKAER I 2026/4/24; 2) STrbo S A KA T Wind —ZFAH; 3) CAGR #4384 453 43k
& : Bloomberg. Wind. # %
TP W B B XK PHTIE VR0 —F 5, 7 Fue—H2 ] 1 2
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B 4%6: JL$# IR PE-Bands B&7: LFR K PB-Bands
(AR ) (AR F)
— LFRR — LFRR
68 - 61 -
]
51 1 0 bmemer=""1_d4l W =—=—=——- 25x 46 - T m——— =gl == 3.5x
- = = 20x T - = = 3.0x
e - - "= -
34 15x 31 4 2.6x
10x 2.1x
17 15 A
5x 1.6x
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 Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
RHF~ 7,760 7,384 6,905 7,412 7,695  FIMKA 22,047 20,269 20,235 21,213 24,113
A 5,862 5,385 4,975 5,177 5317  FkAA 19,990 18,172 17,825 18,569 21,036
R K 43023  298.83 27932 25101 35181  FLALAMm 32.60 30.74 30.69 32.17 36.57
FeAe 3 R 51.56  119.88 51.28  128.15 75.80 FLHHA 229.41 24969  249.27  261.32  297.04
FAAT TR 2 26139 41801  260.24  450.79  357.43 FEEA 31497 32918 32862 34451 39159
A 929.75  719.05  898.33  958.60 1,145 MH %A (10.68) 61.20 80.03 10135  106.56
FARA T 22435 44340  440.80 44579  447.88 K EARMEBA (66.14) (7.29) (7.28) (7.63) (8.68)
RS T~ 7,395 8558 11,373 13,029 13,388 A AMMAEHIE (0.99) 0.78 0.00 0.00 0.00
KA 668.00  885.69 1,090 1,272 1,451  #®EAKE 45.68 99.85 99.85 99.85 99.85
sy 4,134 4,316 6,973 8,423 8,554  FAE 1,886 1,567 1,811 2,052 2,386
T3 7 360.21 48249 53508  598.96  646.81  FiIMKA 451 14.03 14.03 14.03 14.03
FAAE R T~ 2,232 2,874 2,775 2,736 2,736 Bk d 4.01 9.52 9.52 9.52 9.52
= 15,154 15,942 18,278 20,441 21,083  AIHEER 1,886 1,572 1,816 2,056 2,390
s 2,919 2,980 2,678 3,159 3,131  Fifg#L 198.71 66.03  272.40 30845  358.56
B 1,156 1,288 1,288 1,288 1,288  #AA1#E 1,688 1,506 1,544 1,748 2,032
A IR B 840.49  203.82  241.81 22242 30349 VY HEAEHE 3.86 26.09 26.74 30.28 35.20
A E A Bk 922.38 1,489 1,148 1,648 1,540 3 & AN 84 A1 1,684 1,480 1,517 1,718 1,997
ekt A4 2,621 1,321 2,855 3,245 2,570  EBITDA 2,309 1,967 2,341 2,774 3,230
KK 638.19 683.01 2,217 2,607 1,931  EPS (AR, %K) 2.71 2.27 2.15 2.43 2.83
HAudE R A 1,983  638.34  638.34 638.34 638.34
R A 5,540 4,302 5,533 6,404 5701 EEMFIE
VMR G 357.35  379.12  405.86  436.13  471.33 4&#HFE (%) 2024 2025 2026E 2027E 2028E
A 644.73 70403 70549 70549 70549 RK#H
FANR 3,638 4,924 4,924 4,924 4,924 FdMA (17.01) (8.06) (0.17) 4.83 13.67
B4R 5,103 5,786 6,867 7,916 8,931  FLAlHM 26.69  (16.88) 15.57 13.27 16.28
)3 B B B R R 9,257 11,261 12,339 13,601 14,911  JEEAN4AHE 28.93  (12.11) 2.50 13.23 16.25
AR AR A 15,154 15,942 18,278 20,441 21,083  FARESH (W)

ERIES 9.33 10.35 11.91 12.46 12.76
ALRER e UES 7.65 7.43 7.63 8.24 8.43
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 19.77 14.42 12.85 13.24 14.01
2EEHAE 2,047 1,634 1,900 2,357 2,631 ROIC 13.52 10.99 10.02 10.02 10.83
A 1,688 1,506 1,544 1,748 2,032 ki
718 e A 402.47 383.18 494.87 667.98 791.90 3 F AfE (%) 36.56 26.98 30.27 31.33 27.04
%% R (10.68) 61.20 80.03  101.35 10656 4 AfkLE (%) (20.05)  (19.15) (3.14) 0.17 (4.96)
#F MK (45.68)  (99.85)  (99.85)  (99.85)  (99.85)  AFILFE 2.66 2.48 2.58 2.35 2.46
FEFEE 169.23 (116.00) (140.33)  (82.73) (225.77) ##HkE 2.20 2.02 2.06 1.83 1.90
HezE s (156.06)  (100.19) 21.82 22.88 26.01 BiE#H
BREHRLE (917.38) (1,387)  (3,210)  (2,225) (1,050) EFEFHEE 1.49 1.30 1.18 1.10 1.16
KA (2,756) (397.77)  (3,086)  (2,131) (961.95) Rk A4 E 49.18 55.60 70.00 80.00 80.00
KB 482,58 (422.14) (204.37) (181.47) (179.11) REHKHKEAH%E 23.66 34.80 80.00 80.00 80.00
FAIF A 1,356  (567.20) 80.71 87.85 90.56  HEHIR (AKF)
ExKEHAE (695.31) (608.51) 900.06 69.31 (1,440)  H RO E (RATHE) 2.39 2.10 2.15 2.43 2.83
FE il 217.37 13179 0.00 0.00 0.00  AMRZFENEA(RIHET) 2.90 2.32 2.69 3.34 3.73
KA (154.81) 44.83 1,534 389.73  (675.47)  HMA T £ (CRATHE) 13.12 15.96 17.49 19.28 21.14
£ il LI A (60.76) (1.46) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 351.95 1,286 0.00 0.00 0.00  PE () 19.19 21.83 21.30 18.81 16.18
A A E (1,049) (2,069) (633.93) (320.41) (764.90) PB (&) 3.49 2.87 2.62 2.38 2.17
LA 34 o 3R 468.16 (435.78) (409.50) 20224  139.83  EV EBITDA () 13.30 15.40 13.73 11.75 9.86

AN N

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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R

2T B

AN, EEHE. L. Ak, HIE AL AT E K E R T SATITFITARGGIE R R KITAAAE L K
VAAE . BLAE R AR R LA RIS PTHAE 69 AR N RPT R R 0 & N B8 R FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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 B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P 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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREE AR —RHET 58 F0/ R H W 5o B RIEFZA B E N BB RS P A B0 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 ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, 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] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 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, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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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
HHGZEFALT S “(B-Z2UEFHE",

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, NI E @
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-Z2REHE

o DATIFEFHE . K. THKRAARARKALIF RI2E RIS TR A GARGIERR KT AN ZHBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA LT OMITEI RER R o AT ITARDE B RAE R EARB AN B AV /) KA FB, ©L16K 8 N 8L T4
ATk S 0900 N

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATAR X)) KT, FTARATHTIERFSORFZIER (KA. B, RTHEZFIRE TR
HaEABZT 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
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFIIMBELZAER, LAIER Fied) AN S R ARE R R R EETE, o R B2 IEFAEIG,
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

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%, 6
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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

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 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

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com
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