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BAGBARE SIS RBER
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.' .' HUATAI SECURITIES

BEHFR 4R &
2026 4 10 A 25 8 | #EA#® LR &

BB W A, 26Q1-3 LI 177.62 12T, FlHIEK 28.46%; FLM)aH4
#1398 24.03 e, BE K 9.66%, 52 I Judk)a 4 A 23.15 12T
(yoy+13.69%) . NSMEAL A REREDLAKELERZT REEE, A
EHERF DB B RIXEFE T4, B R IRE R R RS MM
e X, FHEA) B, KNAAERTEHERTHEL, A5E
SMTE RS 53, R MR R e s, ik, IGCT AR SE RiE, mHhg
KEAH, BH “EN” T4,

BNLHBREK, MALGHELREDYREAE

N E) 26Q3 LIAEFIK 69.67 12 (yoy+30.71%) , Ja#44] 9.39 T
(yoy+4.53%) , FedFya#4 4] 9.16 12T (yoy+14.57%) . 3] 26Q1-3
£4)% % 30.62%, Fl-1.70pct, ##1% % 14.44%, Frb-1.98pct, ZA|
M lARE, £24%: 1) k5 EPC S EA R0 5400 b b B b4 1
6~7pct; 2) Q1-3C&E K sk m 1.28 L LIL LAk 3) MKt B #0LH
2%, 4) N T AAELTRERAIMRE LB, sTLHIRLp &
0% % £ H 70%, ®rhiaEFAEME. N3 26 QL-3 EikFRMER
13.22%, R +k-0.60pct, 4, 45E& . ¥ 2. M5, K% MEHHH 4.53%,
1.84%. 0.81%. 6.05%, [t % 4-0.56, -0.32, +1.07. -0.78pct, %
TRELKTEZLERDY M,

HIMTHRIEG 5, LA LRY LA

(BT i@, 8260, fEEARBLELEITE 14420 ST &L, &
HEBRENBREELZRE, H2LAEELRYERAXRPIE L ) EE
(69KV A L) o NAATEMERTHZRATEF, L9, 10 A¥A K
FATH T, $4ESmN B 6 0R, NS EAEEPELY S, BATdRE
B, EEFTH T E, BRMNEPAR, IEMNRITEHKFZTRE K, EHK
PR, N8 26 F Q1-3 #sh7 5T £ 3k 4 50% A b, AF[F s
B BAITE R G LI, NNRNEMH PHESHA, H BARMEE LR
¥ ¥,

R BA AR E, BE. RARFE)PRBERIE

ek @, b T IHRABCRIAE, ik Q3 ARSI ER AW KL, BIRH
d B S, ARk T Q3 N & BARE A F, a4 KF Q3 £AF
CERARMBERE, KEAFAEAEALDHEERA. BEFT R, NALBALE T &
ZRAFWIIE, CAMREETTHRIEF S, A, A3 8 AKXHAAE,
REAAATEMN AT F N LHRDLRFTRBET 4T, ATV ELEE
BERAMEF BT IGCT AW &, NaEFRERRTLILSTNG,
RILFHFERFMR A, HRKEBRARE, K& IGCT W= b Fn, tFRE
FRER, R2RTITFEANTNE, BEELE., #BRE5IGCTHF 24 5354
Fib, AEMELFHEEEKGED 5 E,

B AN 5 4E4E

B RN 8 E T ENBL S L P K, TR B A Py, F
B R M, B R IRN BRI T B A E—RIE S, BATT AN E) 26-28 F )34
A4 (-11.1%. -11.7%. -11.5%) % 37.0. 52.1. 67.8 (#7414 41.6. 59.0.
76.6) 12T, FTEHA 8] 27 4 Wind —& # 4 PE ¥4 21 42, /5548
HREEZMEE LK, BERMRiEENE, 4T3 27 F 234 PE, Hix
## 153.18 (FTA 26 4 40X, 212.4) 7.

R T: WRETRAA, FHLFFEARARL, TLEEmE, Rt
KM o

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

BIPR (B4) EN
B ARt (AR H) : 153.18
x4 FRR

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

SAC No. S0570518110004
SFC No. BSJ399

bianwenjiao@htsc.com
+(86) 755 8277 6411

B 7
SAC No. S0570524080002
SFC No. BVU938

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

A AR
AN (ART KRE10A 23 8) 109.42
TE (AR TEF) 85,629

6 ANAFHERH (ARFTET) 2,056
52 B AR (AR T) 107.90-233.51

B AR

—_— R A

(%) P E300

91
65
39
12

(14) +
Oct-25

Feb-26 Jun-26 Oct-26

FAHR KR : Wind
ZE WA ARE FA

2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 21,539 28,700 37,050 46,439

+-% 39.34 3325 2910 25.34
Ja BN 8449 3,150 3,697 5210 6,780
(@7)

+-% 53.74 17.37 40.92 30.13
EPS (A% i) 403 472 666 866
ROE (%) 2260 21.66 24.74 25.42
PE (%) 27.18 2316 16.43 12.63
PB (15) 553 459 365 287
EV EBITDA (/%) 19.71 16.32 10.85  8.17
MEE (%) 064 043 047 050

s S A A St
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HUATAI SECURITIES

B&l: BREAAFILER BA2: 4 AALR R
e - -
I S VI e— RN .
250 ~ * HAyoy (%) r 450 i — 7 A I
400 350 - Ja 44 Fliyoy (45 %) - 80%
] - 70%
200 - L 350 30.0
- 60%
L 300 250 - 60%
150 - 50%
- 259 20.0 A
- 40%
- 200 15.0
100 - 30%
- 150 _
10.0 L 20%
_ - 100
50 5.0 1 L 10%
- 5%
0.0 - - 0%
0 - - 0% 2020 2021 2022 2023 2024 2025 26Q1-3
2020 2021 2022 2023 2024 2025 26Q1-3
AR Wind, &5 FAR B :
B%3: £AEL5HHETR Bi4: EARAEER
35% 1 — 2 A% - BAE ) — e E
8% 1 ST BREAE (RETA)
e W 55
30% - —— R AT
6% -
25% i \—‘_‘,—/\
20% - 4% 1
O Y - T == 2% T~eT T~
10% - —_—
0% : : / .
S0t 2020 2021 2022 2023 2024 2025 26Q1-3
6 -
-29% -
0% . . . . ; .
2020 2021 2022 2023 2024 2025 26Q1-3
TR RIR: Wind, %% T KRR Wind, £EFFR
B&5: TN a4k
AN B EPS (A/fZ) PE ()
(=) (e i) 2026E 2027E 2028E 2026E 2027E 2028E
002270 CH L A 18.96 169.92 0.91 1.09 1.29 20.84 17.45 14.66
601179 CH o 0 11.44 586.40 0.30 0.38 0.45 37.52 30.47 25.51
688676 CH SfAH 53.98 248.19 1.85 2.79 3.68 29.12 19.37 14.65
600406 CH Hb g 23.42  1,881.04 1.14 1.29 1.47 20.50 18.11 15.88
Hih 27.00 21.35 17.67
002028 CH BRE A, 109.42 856.29 472 6.66 8.66 23.16 16.43 12.63
E: HHBEMRE26510 4238
H: Wind —5 8 (T d),
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 2
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B&6: BRE X PE-Bands

B4%&7: BRELX PB-Bands

(AR ) (AR T)
—_— BREA
245 - 279 ~
184 - o o o 55Y 209 A - oo 12 6X
— — — 45x - — = 10.4x
123 35x 139 8.1x
25x 5.9x
61 4 70 -
20x 3.6x
0 T T T T T 0 T T T T T
Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
FA KR Wind, SRR HA R R Wind, R
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
2HFR (ARFAET)
2EEHAE
A
I8
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

2024
18,911
4,028
5,758
297.32
534.25
3,477
4,816
4,563
2.93
2,368
572.25
1,620
23,474
10,618
148.55
4,670
5,800
199.95
28.00
171.95
10,818
275.79
777.64
408.38
11,206
12,380
23,474

2024
2,462
2,085
255.12
(6.79)
(47.19)
(92.07)
268.58
(1,705)
(921.78)
191.39
(975.03)
(199.10)
66.73
(2.00)
3.74
249.17
(516.73)
549.90

=y
ht

£

2025
24,107
4,930
8,183
276.44
882.20
4,079
5,756
5,733
20.27
2,904
558.50
2,250
29,840
13,803
360.11
5,826
7,617
235.70
60.27
175.44
14,039
307.51
782.06
748.27
13,967
15,493
29,840

2025
2,234
3,260
317.28
(7.61)
(56.02)
(1,454)
17478
(1,241)
(820.54)
(5.77)
(414.78)
(27.98)
211.56
32.27
4.42
339.88
(616.11)
951.82

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
30,560
4,592
10,393
598.99
846.47
7,262
6,868
6,401
43.62
3,669
580.00
2,108
36,961
17,564
231.65
8,282
9,050
231.13
53.05
178.08
17,795
522.70
782.57
748.27
17,144
18,643
36,961

2026E
1,793
3,913
42391
215.20
(37.05)
(3,126)
404.30
(1,187)
(1,275)
(23.35)
111.31
(944.00)
(128.46)
(7.21)
0.00
0.00
(808.32)
(337.86)

2027E
39,475
9,555
13,588
503.72
1,395
6,965
7,467
7,146
66.97
4,456
586.79
2,036
46,621
22,006
169.68
9,803
12,033
218.25
43.10
175.16
22,224
914.88
782.57
748.27
21,697
23,482
46,621

2027E
6,598
5,602
549.57
778
(42.90)
245.33
235.58
(1,190)
(1,170)
(23.35)
3.57
(444.87)
(61.97)
(9.96)
0.00
0.00
(372.95)
4,963

2028E
50,493
12,338
16,470
836.86

1,487
10,459

8,902

7,888

90.32

5,238
576.43

1,983
58,381
26,867
181.76
12,874
13,811
209.91

33.69
176.22
27,076

1,449
782.57
748.27
27,660
29,856
58,381

2028E
4,435
7,314
685.07
(82.86)
(47.24)
(3,762)
328.49
(1,343)
(1,322)
(23.35)
3.00
(309.98)
12.08
(9.41)
0.00
0.00
(312.65)
2,782

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
s E
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES

R 2N

B A

V3 g BN 5] 4 A i
KA (%)
EXIES

kS

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
15,458
10,628
98.64
768.00
449.18
(6.79)
(151.84)
29.22
47.19
2,432
8.92
10.62
2,431
345.71
2,085
35.76
2,049
2,635
2.64

2024

24.06
36.79
31.42

31.25
13.49
18.00
17.62

46.09
(30.06)
1.78
1.38

0.73
3.06
2.46

2.62
3.15
15.82

41.79
6.92
30.15

2025
21,539
14,910
124.39
1,028
580.55
(7.61)
(27.07)
23.28
56.02
3,729
8.19
18.65
3,719
459.30
3,260
109.53
3,150
3,991
4.04

2025

39.34
53.33
53.74

30.77
15.13
22.60
22.52

47.05
(28.08)
1.75
1.37

0.81
3.09
2.84

4.03
2.86
19.80

27.18
5.53
19.71

o%%
1]

2026E
28,700
20,041
176.21
1,336
754.72
215.20
(36.07)
6.91
37.05
4,477
6.92
20.00
4,464
551.30
3,913
215.19
3,697
4,845
4.72

2026E

33.25
20.04
17.37

30.17
13.63
21.66
22.16

48.15
(22.17)
174
1.27

0.86
3.09
2.84

4.72
2.29
23.82

23.16
4.59
16.32

1 IR IE 25

HUATAI SECURITIES

2027E
37,050
25,691
225.96
1,670
928.30
7.78
(46.57)
18.20
42.90
6,400
7.1
15.09
6,392
789.42
5,602
392.17
5,210
6,857
6.66

2027E

29.10
42.95
40.92

30.66
15.12
24.74
25.87

47.67
(38.06)
1.79
1.40

0.89
3.09
2.84

6.66
8.43
30.01

16.43
3.65
10.85

2028E
46,439
32,213
278.85
2,004
1,068
(82.86)
(58.37)
19.40
47.24
8,353
7.78
16.09
8,344
1,031
7,314
533.92
6,780
8,831
8.66

2028E

25.34
30.51
30.13

30.63
15.75
25.42
26.50

46.38
(38.52)
1.88
1.43

0.88
3.09
2.84

8.66
5.67
38.15

12.63
2.87
8.17
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R

AT W
AN, MR, AHE. BIBT, HIEAAIRE AT R R S EA T AT I ARG IE R R AT AGNAZT R K
PAE . IR AR AL I AT SR P 3R AR 09 AR R T R A 89 & 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

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
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. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME 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 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

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

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 HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

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

ARERABAR A ERAEFITH « RBEFIEEDAIFT, HAMMEIANATFAEIR ., S5, RE. 5| ARFBAD K
R (T8 Ay BERD)FAET R RAZ N FIE R A . BT RIE AR F3tfT . FlRRy, BAEALFGTTE AL
A, FELERMKBIR 2 HEENL, AHRZIZG R, FIRFAS S E R ARG ER, BERE LA “LRiER
FFRAT7, B AR REG SN M A, B RIE ARG AR R Al FTA A
PAE R T AR. RS AR IR RARIEI A R R IE RO TR IRFARIERARIT,

T EAEH
ARy 48 AR H A A TR 8] R A R B FIE 2 A b R aRIs ik (A8) A TR &) 4 4 GE K B % 4100)
B AR RN MM IZ T ZE T BT HNE P #HITS K. 2528 (B8 AR FHRLARMTE
FPRERERGLT, REFEREBERARNNGET TN, BHEALRIERROARAEG LT TG, £F
BIRFARENAREAEA X ABEGRA,FEEEe IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, Fhkfearizit (F#) AMRASMMA 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
FARAT. BRIER (EEH) ARMNINFREN GO ALA X E2aEE (FINRA) 5470602504, Th
FETHRFIER (EE) ARMNIGXEAR, HRTRIL FINRA X T2 4IF 54R690 8) A8, T 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.

£(E-Z2REHE

o DATIRRIR . 3 IR BB T AABRAN KA FF R 42t RIS TR R AGARGYIER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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, IR RN RO B AR E . B RIEHR (Frmdk) A MR 8] 7T a4k 3E (U
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT 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, 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%, 6
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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&
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