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HERHR
2026 44 A 28 A | ¥ E A

AR

N BN, 2025 SR AN 120.83 12T (-10.3%yoy) , Y3 E4 A 1.55
fe 7. (-94.0%yoy) « 3+ 4Q25 5= HIk N 22.8 ¢ (-26%yo0y) , VFEH
TR 10112, MARAERAEEK, £H: 1) RZEKEZFBERDE,
N B EF IR ALK 26 FEGHANE; 2) FHRFR. TEFR
By K, EhoF FRATRF-RERER R, b, 235 1026 F I
A 25.87 fz & (-13.7%yoy, +13.6%qoq) , Y3 & 4 #1189 2.76 1L T
(-41.67%yoy, ¥Fikdns) , AL EFAE, TR: 1) KA RKKFHHE
Efk, RESMAESRSEERFFEARFEN,; 2) FETHRANEREK
¥: 3) NaHmit e, BE 26 F, RMNAETFES A ERIESD T
B H LK E+098 FINA AT, Bhwn E) FIH R ERKIEA DS,

2K KA EREBHSERR, FEP+EBRENKEMN
4% 2025 F B 1Q26 % A5 HALN 98.19/21.39 12 4(Fl b T i 8/18%),
)3 £ 4 F)iH 4.87/3.34 12 (R e T % 81.8/37.5%), + B Kat4 K&t
NEB, 28] 4Q25 30 AN T A 26 F 4 WAL %, Ao 3]
EIEMIAEFH KRR ARA R, AMAT LK 26 FUAKELAL
EARE, FE: L) AKEE: KAAKBREHHLER, FHSMANK
RBHERAZEESEFE, 2) £E L. HHERERRHLE, KNEF
SRR RAR-BREAER AL 3) FK (L-1B) : LR
AR LT, T LA F B+ SRR T K F 5 ANE 3R I R
B ogbdh, 4) N 3E) 1Q26 & A FIA GenSci098 T B €. & Huxt S 4% AL 7000
7T EEBATIR, AT 26 FRHIN.

AEFEL: BRATREHE, A5 TREEEMFEALR

N B BB AR A A KR, AEFN I RAR R NIRRT &) AR
;7 A NS 26 & 17 A TFTHRA—IGER. AAVE XA S £
TS ARBRAG E AR S AP BR M, M A P RIS R & 1) Ak
¥- TSHR 244 Tle &k | 41, F4F#HERKE7T TED (FRAZER) AT
7T, GenScil34 i A KREMmEAFF () FF5EKEE L5
Fl; 2) %7&40%- PD-1-TCL i+t 1H26 it £ R % | 36 R 448, B4 I
B A e ; 3) AL ADC F6- &S FH £ FsmAr, 4 EGFR/HER2
ADC. B7H3/PSMA. FRa %, &A1t 2H26 M4 k — A48 6

BALSFHESE, LEIGRFRIARREE

" % 2025 A 1Q26 % H1 5 AN 6.05/1.47 12 T(F b T i 51/9%), V3 &
%54 2.63/0.03 120, ZEINRFE, THESREN SR TERE Y0,
4 & 2025 4 A 1Q26 » #1% Ik N 7.56/1.86 12 (R Hb-0.83/+4.69%), )3
FH 4 AE 0.47/0.14 L. B =L 4 2025 F K 1Q26 4 A5 AN
8.59/1.03 1C (R tb+14/+234%), V3844104 0.02 1 TI134 77 Lo HAVE
UF R B He RN TS A AR,

B AN 544

FERKFEAKRBEZHNERS GO IAE, KM NS 26/27/28 5 EPS

% 2.93/3.23/3.54 T (26/27 4#714: 5.43/5.65/T) , 4F 26 % 384 PE
(T b2 8) Wind — 2 7 26 F 40 1% PE, # BN A 5H =~ KE0h

B AR 20T A, BAR 111.34 T (FTIE 144.48 7,25 5 24 1% PE),

WH CENT IFR,

ReRT: EREBERAIAI. ERKEFETF B 3 5 B LR AT,

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

BH R (EH) EAN
B AR (AR ) : 11.34
K%, PhD EEx

SAC No. S0570526010001
SFC No. BFI1915

daiwen@htsc.com
+(86) 21 2897 2078

PR
SAC No. S0570519060001
SFC No. BNL372

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

WEE R R
SAC No. S0570524020003  sunmingxin019077@htsc.co
SFC No. BSZ633 m
+(86) 21 2897 2228
P &/
KR (ART #HE4A288) 85.60
T (AR ET) 34,919
6 MNAFH AR (ARTET) 617.15
52 B hAssEE (AR T) 83.76-136.30
& S
— kA

(%) 7 %300

57

42

26

!
1 Ww
5) 1 : : ;
Apr-25 Aug-25 Dec-25 Apr-26

R R: Wind
ZE WM BARE HA

25 & (ART) 2025 2026E 2027E  2028E
FWRA (FF) 12,083 11,678 12,087 12,535
+-% (10.27) (3.35) 350 3.71
)2 B 4410 15497 1,197 1,318 1,445

(B7)

+-% (94.00) 67259 1012  9.57
EPS (R #4:%) 038 293 323 354
ROE (%) (0.09) 484 507 527
PE () 224.04 29.00 26.33 24.03
PB () 158 150 142 135
EV EBITDA (f%) 4470 1528 13.81 12.21

0.19 0.19 0.19 0.19

L PINCPNC N T E
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% A&4 (000661 CH)

=T b 8] 4E4E

B &1:

KAGHH: THAIABEL
B AR A&

T 2026E

ZHEER 688336 CH 76.25 47.13 4.70 0.97 117 16 79 65
fE2 % 002294 CH 54.68 60.96 0.58 0.71 0.87 94 7 63
FHe 2k 002422 CH 33.24 53.12 1.07 13 157 31 26 21
ESaEXr] 300009 CH 8.88 14.84 0.44 0.51 0.59 20 17 15
X 002007 CH 14.46 26.43 0.51 0.62 0.71 28 23 20
Riz4 4 600161 CH 14.48 28.63 0.55 0.69 0.81 26 21 18

36 40 34

B E 2026 4 H 27 H
Wind — #3141,

B&2: BAMMAER

BRMAAEITE: FENGKBERGSEZHANEREN TR, KNEAF BT RITKRALE
K EMHE, AELEBRBAR LA ERBL.

RRA (%A AAM CAX%E) % Pt & (pet)/%
e 2026E 2027E 2026E 2027E 2028E 2026E 2027E
BLKAN (BF L) 14,125 14,696 11,678 12,087 12,535 -17.32% -17.75%
AR (%) 85.1% 84.9% 80.5% 80.7% 81.0% -4.60pct -4.20pct
BLA (FF ) 12,020 12,477 9,401 9,754 10,153 -21.79% -21.82%
V2 &R 84 #1908 (B A L) 2,215 2,303 1,197 1,318 1,445 -45.93% -42.76%
HFIE (%) 16.4% 16.4% 10.8% 11.5% 12.1% -5.64pct -4.95pct
TRk BRI
B %3: kAF4 PE-Bands B4%4: kA&#H PB-Bands
(AR ) B (AR ) B
— KASH — KA
305 - 225 - .-
T Ll I bt O It
228 =T R j===r
[ e - - _: ————— 25x 168 .rf~  rT1o=-= - eeeee 3.7x
152 A - = = 20x - == 3.2x
N 15x 12 2.6x
76 2
— = = 10x 2.0x
56
0 ; ; ; ; : 4 5x 1.5x
(76) - 0 ;

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

FA KRR : Wind, 4

FH R : Wind, %

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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B
JEAT K 3K
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JERH A
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DE 35338
JEES

F AN
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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
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2024
16,270
6,097
2,721
1,393
737.22
4,755
567.41
14,781
290.88
6,056
1,958
6,476
31,051
3,419
242.40
771.68
2,405
1,530
1,229
300.61
4,949
3,103
407.98
3,500
19,800
23,000
31,051

2024
3,104
2,708
666.00
(81.07)
130.89
(714.92)
395.87
(2,401)
(2,181)
(150.81)
(68.89)
(2,213)
97.93
1,053
3.33
257
(3,369)
(1,509)

2025
13,809
2,164
2,031
1,067
519.07
5,833
2,194
16,272
692.54
7,262
2,411
5,906
30,081
3,669
620.95
711.68
2,337
1,542
1,234
307.49
5,211
2,861
407.94
3,480
18,910
22,009
30,081

2025
802.13
(23.54)
813.14
(3.60)
106.93
(380.15)
289.35
(3,831)
(2,203)
(223.73)
(1,404)
(906.05)
378.55
4.92
(0.04)
(19.55)
(1,270)
(3,938)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
15,630
3,510
2,562
1,310
695.13
5,324
2,229
15,884
972.43
7,211
2,427
5,273
31,514
4,200
620.95
851.39
2,728
1,249
941.69
307.49
5,449
2,924
407.94
3,480
19,273
23,141
31,514

2026E
2,034
1,260
79173
(4.99)
106.93
(89.63)
(30.12)
(510.07)
(90.01)
(279.88)
(140.17)
(178.39)
0.00
(292.40)
0.00
0.00
114.00
1,346

2027E
16,478
4,259
2,192
1,151
561.58
6,106
2,209
15,867
1,252
7,356
2,368
4,890
32,344
3,962
620.95
749.81
2,591
995.11
687.62
307.49
4,957
2,993
407.94
3,480
19,674
24,394
32,344

2027E
1,972
1,388
824.63
(13.72)
106.93
(302.22)
(31.13)
(912.61)
(529.51)
(279.88)
(103.22)
(310.28)
0.00
(254.07)
0.00
0.00
(56.22)
749.43

2028E
18,051
5,361
2,738
1,401
741.71
5,563
2,246
15,836
1,532
7,425
2,302
4,576
33,887
4,299
620.95
884.93
2,793
745.26
437.77
307.49
5,044
3,069
407.94
3,480
20,112
25,773
33,887

2028E
2,368
1,521
887.68
(16.92)
106.93
(98.42)
(32.24)
(962.56)
(581.44)
(279.88)
(101.23)
(302.97)
0.00
(249.85)
0.00
0.00
(53.12)
1,102

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
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES
IS

B A

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

EEUES

ROE

ROIC

2 ]

K= AE (%)
FRRE (%)
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
13,466
1,923
62.02
4,439
1,202
(81.07)
(337.04)
(0.00)
(130.89)
3,296
9.19
165.78
3,139
431.81
2,708
124.46
2,583
3,712
6.42

2024

(7.55)
(41.02)
(43.01)

85.72
20.11
10.37
10.88

15.94
(16.96)
4.76
3.07

0.44
454
2.46

6.33
7.61
56.38

13.44
1.51
8.99

2025
12,083
2,161
106.80
5,091
1,499
(3.60)
(369.66)
24.83
(106.93)
393.33
13.90
406.77
0.46
24.00
(23.54)
(178.51)
154.97
807.60
0.39

2025

(10.27)
(88.07)
(94.00)

82.11
(0.19)
(0.09)

1.15

17.32
(0.19)
3.76
1.89

0.40
5.09
291

0.38
1.97
53.95

224.04
1.58
44.70

o%%
1]

2026E
11,678
2,277
103.23
4,087
1,028
(4.99)
(291.96)
0.00
(106.93)
1,569
13.90
100.00
1,483
222.41
1,260
63.02
1,197
2,271
2.93

2026E

(3.35)
298.86
672.59

80.50
10.79
4.84
5.10

17.29
(5.80)
372
2.16

0.38
5.09
291

2.93
4.99
56.73

29.00
1.50
15.28

1 IR IE 25

HUATAI SECURITIES

2027E
12,087
2,333
106.84
4,206
1,039
(13.72)
(302.18)
0.00
(106.93)
1,719
13.90
100.00
1,633
24491
1,388
69.39
1,318
2,445
3.23

2027E

3.50
9.56
10.12

80.70
11.48
5.07
5.37

15.33
(9.20)
4.16
2.34

0.38
5.09
291

3.23
4.83
59.80

26.33
1.42
13.81

2028E
12,535
2,382
110.80
4,337
1,065
(16.92)
(313.38)
0.00
(106.93)
1,875
13.90
100.00
1,789
268.35
1,521
76.03
1,445
2,661
3.54

2028E

3.71
9.09
9.57

81.00
1213
5.27
5.65

14.89
(13.44)
4.20
2.61

0.38
5.09
291

3.54
5.80
63.18

24.03
1.35
12.21



B0 £ RIE %

*k A#&# (000661 CH) )\ A% MM ciarai secummes

R

AT W
AN, REL PR INE B, HIEARRE TR RGN EEARR T AT ARG IER RATAGPAZTRL; K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR B

— 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 S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELTFHERERNATIEN, TATFEERF, 28 RIEFTZF3 80 MR 2 EETAEATRIE,

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 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

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
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— 6 %, K2 IERRNEF I TARIEAT R E AL, K (495 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
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 T RIS PTRATOIER K TH TS, A1z s REILTRAT. W 5] K,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REA FT R BN T E— MR IE. A KL H d 0 BARI B A R RIS B3,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
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 BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

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
HBLFALTSY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 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 AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o NATIFRE., PR, IEERARMEALH RIZERBEFTRAGIFGIEAREITANZEAR . TFRMF
DITIFRARATE KR E TR BAGAROYIE TR R AT AF AT A A 55, KWEFIRAY “HRrAL” &
# FINRA =L T oM RER R o S ATITARIE B RAE RO HEARB AN B AV /) FKAFF B, ©16K 8 N )44~
ATk S 0900 N

o 244 (002007 CH): BHFIERMMAMRMNE) ., TN/ RXEKENNAERRERADZAN 12 MAANYE [
ARG N 8] AL FL T ARAT IR 5 OB B 6

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIRAHEAA FIREHB XL P B ERAWFEERIELETR
IR ENG M IERMITATLR, QERZAGR (OBITAR) LRAEEATALMFELENGIERNITATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RIBE b PIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE TR
HBaAZFR,

# A

RAEH (Fhedh) A RN S HA Aok &k E 2 BMA T AT ARG FTIE, TAETATH >R, LI
Fo BRBF AR TR, R HWITERSAFPIMTERS Y, FHR (MFMIEE) B R %M
], SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE A ) % 32C FH9HLR 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 AIRE BN T 3T A&
FRBTH BT HARR, FRIER (FAd) AR S R ARE W BRI EE T, 2o RIEZ AR IZ I,
WS 2B e AN ARF R @S ERIER (Fawd) AR ARES IR IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ELA DS 6 £ 12 AN A RAT L RN S EIRE A (AL e9aL & = 48) st A ok & ey T
(ARETHERAPRI00 K4, FATHEEIEEYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN 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: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

YABIPE . CHAZIPE . BARN AT, VA FE R AP AR 8 R

IR : METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ R S MR AGF S RANAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 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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