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SR B
E RS

HERHR
2026 4 4 A1 30 A | ¥ E A

L BT KA 2025 ik A= 26 F—F R, 2025 F 5] 25 F AT LA
30.23 1L (yoy +8.89%) , 4K T KAV ATHM &y 32.27 1L, V344 F
4 1.83 12T (yoy -22.35%) , 1&TF RAVLATHAM 49 2.33 12T, 1Q26 & 1k
JN 6.87 1z (yoy +8.05%) , Ja#&4#)iE 0.24 7. (yoy -10.99%) .
2025 SFANEART TN £ 25 55 R E W ANE H1Z , AE R H LK
EIRAMEL MATFREMBY, MAT AR AZLX&ITE, ] A EA
AL A, wEEARKEAE, BP 2026 4, Na@mEHRT R, HHA A
ARFFIRABHERE, THEEMAERI;, AL, FHFI
T EBE—FITFEIIRK TR RMNBFLEEITNE) T 558 ERTBRA
B, mH CENT T

2025 B : AHRNA HIFLEFEL, SRAARFERY I

2025 S5 8] LB ki N 30.23 12T (yoy +8.89%) , K ASHEFAAME
WK, FHEFAER-22.35%, R FFERTYER, 2201 #%
FAIAITE BRA LR AR 7 &b iT W55 $ %ol AR IRAREN 8154
Mt S AR N EF I RRFRBEHRN, B Al 25 FERF
R %, PR EY., THER, AVAS BFREMEFITIHRRENX, MXEE
CRSRET RAAHRBEF AT LRS54 5 ZRBH AT AR
A, -V FETHmINREE, THK, NAMEEN bR LET RE
Tk, 5B RKIEFb bk AE, t—F T EENEFH B R,
N B RRGRIER B AL R, AR R IEAE RS Ea R B SR
FERLEHLLEH B, ENNNREGREBRNE BER A QLEEE PR
TEFEHEH R,

2026 B2: A RFBPHRERE, REARYKEHLFER

—ZE N FEIT LN 6.87 10T (yoy +8.05%) , iE AL KA Y,
BB A T A5 S AN B E A e T &5 ek T eIk, 2 A,
AMHRX LT, T BEIRBRALIRARENH LR TEM, B RAME R R
e AR AR A 26 FAHHEN TR RR, BRI EZANRESL
A, NIARBREEF BABHERADREF S AR5 EREN L. &
ShTrE, NEARGEREREEBT I I, RN R AL E AR AT
e, 2RHBERRE—TFTE, A TRABFRE P RN A R
No FkiE, EFHBARN Al FFFBRIMBEALEEIRMIRE L
FRAF LR, ABRANIKREHFORKE X, t—F 47 F P KIEE

= ],

B AN 5 4E4E

X8R 2026 F—FHAETHHEE AHB AR, KM@ TRANEZ L
JXN 26/27E # 35.64/40.93 12T (AT1E 26/27E # 37.47/42.81 1, % %)
i E-4.9%/-4.4%) , F M NS 2028 S E UK 45.85 12T, FiAA
3) 3% A)04 26/27E # 2.50/3.37 1zt (FT44 26/27E # 3.02/3.56 1z .,
o A A E-17.2%/-5.4%) , F NN E] 2028 F)3 A4 AER 3.62 LT,
KR TN 846 4Ek, T 3] 26 F 19.0 x PE (#7414 23.5x 26PE) , #&
4T £ E BT 20% 1850, *F & 26 4 22.8x PE (#1144 23.5x 26PE
RAELBEN, WARABEENEIANIFRAEEEFFLEEROTFRSE Al
AEEBOSHARRIGEHTXFAZER) , BARM 34.67 TAR T (AT{A
4349 TART) , %H “EN” FR.

R FaFAE N T ARATA, #/7F S# k5% T B .

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

B R (BF): FEAN
AR (AR ) : 34.67
REZ R R
SAC No. S0570522110001  songlingting021619@hisc.com

SFC No. BTK945 +(86) 21 2897 2228
KT R R
SAC No. S0570523090002 zhangyu@htsc.com
SFC No. BSF274 +(86) 10 6321 1166

GRIEHR* L
SAC No. S0570525120002 huanzhenglin@htsc.com
+(86) 10 6321 1166

R
SAC No. S0570524090007
SFC No. BUQ838

AR
tangshihe@htsc.com
+(86) 10 6321 1166

P9 &1
KR (AR #HE4H298) 26.53
T (ARTEZ) 4,377
6ANAFH AR (ARTET) 56.50
52 F##& i E (AR T) 24.33-34.26
R A H B
LEEF
(%) 7 %%300
30
vl
20
10
0
(10) . . :
Apr-25 Aug-25 Dec-25 Apr-26

F# &K : Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
FAMN (B ) 3,023 3564 4,093 4,585
+-% 8.89 17.92 14.83 12.04
)3 B AN 8) 410 182,61 249.58 336.85 361.77
(87)
+-% (22.35) 36.68 34.97  7.40
EPS (R #f # %) 1.11 151 2.04 219
ROE (%) 11.00 13.67 16.35 15.42
PE (&) 23.97 1754 1299 1210
PB () 253 228 199 175
EV EBITDA (%) 12.90 1057 877  7.07
M (%) 132 139 147 139

AR A AN, LRI LTAN
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Hil: LEFEFUANFLE
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HUATAI SECURITIES

(BB AAR®) 2021A 20224 FIFETY 2024A 20254 2026E 2027E 2028E 2026E 2027E 2026(DIFF)  2027(DIFF)
(NEW) {NEW) (NEW), {OLD) (OLD) _
AT H L) 1,139.9 13823 1,840.3 2,049.7 23279 27425 3,149.5 35233 2,464.4 2,699.4 11.3% 16.7%
yoy 12.9% 21.3% 33.8% 10.8% 13.6% 17.8% 14.8% 11.8% 10.0% 9.5%
$HBEE HE(HHR) 60.0 66.8 79.1 92.7 102.5 123.2 142.9 161.4 118.1 1259
ASP(R) 19.0 207 234 221 225 223 220 218 212 214
LHE 247% 205% 28.1% 253% 205% 22.5% 23.0% 235% 24.0% 25.0%
HA(TH T A) 82.2 268.3 360.8 5339 512.4 602.6 690.9 7787 10225 1,289.4 —411% 45 4%
oy 109.6% 226.4% 345% 48.0% 40% 17.6% 147% 12.7% 34.4% 26.1%
e L HE(HHR) 0.1 0.3 0.4 07 07 0.8 1.0 1.1 15 20
ASP () 7237 785.1 850.7 7405 704.6 7174 7030 689.0 6753 6551
LHF 33.0% 15.7% 15.6% 20.0% 206% 236% 256% 266% 20.0% 20.0%
EA(H AR 264 571 36.2 1207 1192 1561 1893 2203 188.4 2210 ATA% -14.4%
oy 112.8% 116.1% 51.0% 40.1% 1.3% 31.0% 21.3% 16.4% 22.4% 17.3%
£ FAVAS HE(HHR) 0.6 14 1.8 25 27 37 46 55 38 43
ASP () 46.6 40.9 487 47.9 447 4238 415 40.3 49.9 50.9
LHF 18.0% 14.4% 16.3% 24.8% 251% 27.1% 20.1% 201% 23.0% 23.0%
HA(E T ) 13020 17689 23265 27759 30227 35643 40928 45855 37469 42814 9% 4.4%
&it yoy 19.7% 35.9% 31.5% 19.3% 8.9% 17.9% 14.8% 12.0% 16.1% 14.3%
LHE 26.7% 20.3% 25 5% 25.1% 223% 26.1% 26.6% 271% 2238% 23.4%
B H£(%) 46 49 6.8 84 78 9.1 107 10.3 8.0 3.3
P AAHE 60.7 872 159.0 235.2 182.6 24986 336.9 361.8 301.5 356.1 -17.2% -5.4%

TR R R: Wind, 4 &5 5 TN

B%2: LARFTHIAIMGEL

i FaoEE:  FAARR ROE
e fALEE MEEF (AR P
L) § ) 2026E
002920CH £ % & &, CNY 617 103.4 18.6% 21.7% 16.6% 20.8x% 17.2% 1.6x 1.4x% 12 5%
601799CH 2 Iz i CNY 360 1261 227% 232% 15.9% 17.9% 14 6% 1.9% 1.6x i] 1.9%
603997CH ! CNY 160 12.6 21.0% 92 6% 14.4% 17.7x 13.2x 0.6x 0.5% i-12.5%
603730CH & £zt CNY 227 10.6 18.7% 56.3% 19.4% 22 1% 19.3x 3.0x 2.6x
002906CH fEpraim CNY 160 304 22.2% 26.2% 13.0% 16.5% 13.3x 1.0x 0.8x i] 1.3%
20.8% 53.1% 13.9% 19.0x 23.0x 1.9x 1.6x
p EE 2026 F 4 A 29 B, TS 44 R A Wind —2&
FA KRR Wind, &M
B4%3: EF&F PE-Bands B4%4: EF%E-F PB-Bands
(AR ) (AR )
LEEF LEEF
86 1 86 1
64 1 0 ema === emeee- 55x 65 1 0000 __ fveme= )  meme—- 7.4x
= = = 45x - == 6.2
43 = 35X 43 4.9
25x 3.6x
21 22
— 20x 2.4x
0 T T T T 0 T T T T T
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
TR &R : Wind, &%
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k,
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 2,045 2,141 2,425 2,679 3,023 FRKA 2,776 3,023 3,564 4,093 4,585
EI 531.71  488.82  967.30  613.92 1,181  FRmRA 2,078 2,395 2,750 3,127 3,476
B 832.61  986.41  710.89 1,238 94547  F ALK 18.13 21.12 21.86 26.81 30.07
FeAe 3 R 19.54 19.68 26.57 26.54 3297 FLHA 20.79 21.53 35.64 40.93 59.61
FAAT TR 2 8.33 8.52 11.74 11.21 1457  #2EA 19654  203.01  253.07  286.50  320.98
A5 41390 44719  517.58  579.44 64019 M5 %A 34.82 (4.34) (2.30)  (18.20)  (15.65)
FARA T 23846  190.19  190.63  209.73  208.84  # FAfifik (39.39)  (15.01)  (24.95)  (28.65)  (32.10)
FRFHF 2 1,286 1,448 1,553 1,628 1,682  AAMEEFKE 2.21 3.90 2.14 2.75 2.93
KIBF 8.74 20.24 31.75 43.25 54.75  #F 4 0.74 (0.64) 2.62 1.42 0.40
B R %A 1,042 1,068 1,156 1,225 1,280 & RANHE 28337 21815 29455  398.61  428.02
R F 7~ 7147 65.38 56.02 43.62 33.20  FRIPEA 3.10 1.56 1.93 2.20 1.90
HAAEFEAD R~ 163.10  294.52  309.28 31564  313.87 Fwshi 4.29 5.98 452 4.93 5.14
Wt s 3,330 3,589 3,978 4,307 4,704  AIAEHR 28217  213.73 29197 39588  424.77
s 1,188 1,284 1,460 1,527 1,646  FrigAL 48.56 35.21 46.02 65.24 68.97
FEAlEE S 304.96 45726 45726  500.87  457.26  AAliH 233.61 17853 24595  330.64  355.80
A IR B 453.02  489.88  609.96  640.65  749.73 Y HMAHH (1.56) (4.08) (3.63) (6.22) (5.97)
A E A Bk 43042  337.00  392.68 38593 43945  J3B&HAN 3441 23517 18261 24958  336.85  361.77
ekt A4 541.67  569.79 594.46  585.94 573.31  EBITDA 40099 37819  417.54 546.86  589.84
K Ik 77.20 64.60 89.27 80.76 68.12  EPS (AR, % A&) 1.47 1.12 1.51 2.04 2.19
HAudE R A 46447  505.19 50519 50519  505.19
R A 1,730 1,854 2,054 2,113 2220 EEMFE
VMR G 9.11 5.03 1.40 (4.82)  (10.79) &HFE (%) 2024 2025  2026E  2027E  2028E
A 162.85  162.86  164.99  164.99  164.99 A& K#kFH
FANR 840.21  866.16  864.03  864.03  864.03  FIMA 19.32 8.89 17.92 14.83 12.04
B4R 564.32 67364  842.88 1,070 1,315 F @A) 5221 (23.01) 35.02 35.33 7.38
)3 B B B R R 1,591 1,730 1,922 2,198 2,496 V3 AN 54 AN 47.92  (22.35) 36.68 34.97 7.40
Pk i) %P & ] 3,330 3,589 3,978 4,307 4,704  FEARA (%)

EXIES 2513 20.76 22.86 23.61 24.20
NLREER EEIES 8.42 5.91 6.90 8.08 7.76
2R (ARTET) 2024 2025 2026E 2027E 2028E ROE 16.26 11.00 13.67 16.35 15.42
Z2EEHAL 33219 28550  737.01 (135.29) 879.06 ROIC 10.59 7.54 8.86 10.84 10.63
A 233.61 17853 24595  330.64  355.80  #xtkfE
A 18 e 4 9546  139.29  117.83  143.44  159.83 K= AthE (%) 51.95 51.66 51.64 49.07 47.18
%% R 34.82 (4.34) (2.30)  (1820)  (15.65)  # AfkHLE (%) 26.59 30.32 3.24 20.71 (6.66)
#F MK (0.74) 0.64 (2.62) (1.42) (0.40)  FEAE 1.72 1.67 1.66 1.75 1.84
FEFEE (107.88)  (81.78)  370.34 (598.23)  369.80 @& FHkFE 1.30 1.28 1.27 1.34 1.41
HiezEas 76.91 53.17 7.81 8.49 968 HiEfE
BREHRLE (270.43) (268.01) (218.81) (213.78) (210.55)  E & =A% 0.89 0.87 0.94 0.99 1.02
KA (269.93) (265.53) (193.36) (185.98) (175.09) kWK A4 % 3.54 3.32 4.20 4.20 4.20
KB (6.79) (5.54)  (11.50)  (11.50)  (11.50)  BATKHK A% 5.10 5.08 5.00 5.00 5.00
EXUEI SRS 6.28 3.06  (13.95)  (16.30)  (23.96) HMmIR (ART)
ERxEHAE 546  (63.97)  (39.73) (4.30) (101.65)  HRLMCH (RATIEE) 1.43 1.11 1.51 2.04 2.19
FE il (22.30)  152.30 0.00 4361  (43.61) HRLFALLR(RHFHE) 2.01 1.73 4.47 (0.82) 5.33
R IHEH (23.49)  (12.60) 24.67 (8.52)  (12.63)  HRLA I F (RATIEE) 9.64 10.48 11.65 13.32 15.13
A3 4G o 2.85 0.01 2.13 0.00 0.00 fHfEirk®
FARNARIG Do 118.88 25.95 (2.13) 0.00 0.00  PE (%) 18.61 23.97 17.54 12.99 12.10
A F AL (70.48) (229.63)  (64.40)  (39.39)  (45.41) PB () 275 253 2.28 1.99 1.75
G 3 o 70.06  (42.89) 47847 (353.37) 566.85 EV EBITDA (4) 11.91 12.90 10.57 8.77 7.07
FHRR: N nE.

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3
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R

2T B

AN, REZ, KF. REWK, HEE, FIEPRIREPTE K OGS M BB T 9 AT T3 AR 891 5% 3 ZAT ABIAA
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARHARFIESBIEFABAMNESURER O EMBIRA, RTEEBRESLREETD,

— 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
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) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

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 AREZE LA —RHE T 58 F0/ R H W o B RIEF LA 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 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
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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 AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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.

*E-EXEERE

o NAIPRFF, KT, REK, HESAARMEALH Ri2E RREPTRBOIFGIERREATANSHBAR, £
F RN o 5 ATIFBAR K AL B RAIREHTRA AR IER REAT A RAEATAR XM 4 A1 5 AWE PR AL “48
X AE” &% FINRA Z LT oA IT 69 KA R o AT IFARIE 46 J i A5 09 BRI A= B AR ) AT #78, @R 8
O B AR ARAT Ak S 8N

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

o BRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
EATIER (BRAEMTARXRIZT) K5, FHTRAREATEF IR ZIER (R Bk, BAHLIZTIRETH
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 .
FRERFIIMBLZER, LAIER Fidedl) AN SR AL R ERIZEET A, o BB 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

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELZCEAN . HTERRIFERRBEIZFIERR/ R S MR F 5 HANAZ &

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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