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BEAKTRKR AR ZFIAE

OO feRE S

.' .' HUATAI SECURITIES

BEFR FREF

2026 4 10 A 23 B | T E A

R A KA =% 1-9M26 Ik 18.64 10 1. (yoy-14.06%) , V34
% #) 4.081C 7 (yoy-17.18%) , F=dk4#| 4.05 124 (yoy-17.55%) ; *t &
3Q26 #k 7.52 2 (yoy-41.53%, qog+16.79%) , 1244 1.75 1
(yoy-52.06%, q0q+22.02%) , 4 F &A1 3Q26 sk % 7T U 44 4 7 4 49
1.46-2.56 12 T F K ], 3Q25 /A 8] Ko s Fr e ik K K téte+. €615
St HmeE A, 3026 RER LA E LG RE, EENESEE. Wi
BRI E TIREAYR, SAVNA AR R KIUME, B3 FENRE,

30Q26 A wERH-41.7%, 1-9M26 F3§ LR &4 F) tb 4454

1-9M26 2 8] R KE th % 6.2%, 1ZABMLH L, it/ =2 TRB N
FIE ARy 17.9%/4.9%, % RITABE A% 149.8%., 1-9M26 4 5) 52 31,
K %% 67.89 1T R, Fr-14.32%, H+ 3Q26 X © &% 27.531CF R
B, & 1-9M26 X €249 40.55%, Fl-41.70%, B EFREHKK KK
¥ . 3Q25 ¥ & 47.23¢F LB K 2 4] 5 L 47 %o KAV 5] 1-9M26
FH EREMH (BH) F+0.41%Z%E 0.314 /TR, 84 F4. 3026
o 8] AL tb-41.53%, %o TR Z R i hg; b T K8 K i IR ek A B K
Bl € s AR, 3Q26 V2 # 4 A1iE ) b % 18-52.06% K T AL\ F) b4 2 .

MEFABHLETE, ahALRABETRGEAF

3Q26, N EAMEF RMLEL T iTAY, Fk-27.32%% 3,940 7 T; 1-9M26,

N B I 4% ARl HL-28.92% % 1.17 12 7T, 81 F 3Q26 kKl Ho b A+ S 2 04 £

HE T M, 1-9M26 8] 2 #4342 A R Hk-11.40% £ 12.90 1L T
(1H26yoy H+16.76%) ; W3 B = 3 = 5 A7 X H B H+14.67% % 1.59

fet, Aa AHALR (MRMNEAHNER=2TFHNER-WER T~

SR L H-MERA) F-12.05%% 10.14 1T, 2454 F4 & KF,

BARM 23.56 T, % “FEN” A

BT 3Q26 AR S KEPITARIBEKERRE LA, LZAH Q3 AEE
G F, LA FEAHRE R, KMTAAS 2026-2028 F A & &
20.93%/21.13%/21.38% , A @ T A » 8] 2026-2028 - V3 & 4 #) i
41.14%/37.69%/38.03% % 4.07/4.78/4.79 1z 7., 3t & EPS % 0.95/1.12/1.12
o FJENRERAE R A, BRI KE KIANE, &ME PE FEKH
PB #14, #F 2027E BVPS11.78 7., %% 7Tk 38 2027E PB & Wind
—H A ME 2.3x, FEASBALTHKTRKEZHTRAS, &FN3
2.0x 2027E PB, *f & B 4=-# 23.56 . (744 27.30 T& F 16.0x 2026-27E
3 PE) .

ReRT: DMK EREZ R RN, KK/ LB RATREAL, €
M BOR TR,

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

BFIPE (AH): EN
B AR (AR ) 23.56
EHE B R

SAC No. S0570517050002
SFC No. BEB090

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

F A
SAC No. S0570523050003
SFC No. BTC420

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

b33 R R
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

) %: HER
SAC No. S0570526070019 kangqi@htsc.com

+(86) 10 6321 1166

E AR
AN (ART KRE10A228) 19.69
T (ARTEF) 8,419
6AAFHERZT (ARTET) 199.96
52 s E (AR T) 17.02-23.18
idr ]
— O W, 7]

) 7i£300

36

24 )‘MW

12 d

(1) Uhes W

(13) . ; .

Oct-25 Feb-26 Jun-26 Oct-26

F# &K : Wind
2B MR BARE B
4iHFE (ARF) 2025 2026E 2027E 2028E
FAMN (B ) 3,285 2,777 2,794 2,808
+-% 69.98 (15.47) 0.60  0.49
)3 B A\ 8] %4174 600.13 407.08 478.32 479.33
(B87)
+- 175.02 (32.17) 1750 0.21
EP ) 140 095 112 1.12
ROE(%) = 1437 892 984 921
PE (42) 14.08 20.68 17.60 17.56
PB () 190 180 167 157
EV EBITDA 784 921 876 835
BEE (%) aed 198 145 170 171

A e s S S R, 77 1)
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R RIURZE S
W T 3Q26 Ak 8] KB AT RBAKEARE LEAE, B EAM Q3 AL E LibKF, e
FRBAFHomE K, AT AN 2026-2028 F A € ¥ 20.93%/21.13%/21.38% £
103/104/105 1+ FLEF, A T iR 3] 2026-2028 52 Jkdi N 21.39%/21.56%/21.77% £
27.77/27.94/28.08 1T, £ A% T HZE 48.75%/53.75%/53.14%; &2 T A3 &% #|
1 41.14%/37.69%/38.03% £ 4.07/4.78/4.79 1L T,
14.66%/17.12%/17.07%

BA1l: BAAAAER

A

B0 £ RIE %

.'.' HUATAI SECURITIES

PSR SALE S =S L IR S S

2] # £ (%/pp)
ERTION "HA 3,533 3,562 3,589 2,777 2,794 2,808 2139 2156  -21.77
AL o5 Rt 131 132 133 103 104 105 ~ -2093  -21.13  -21.38
EXUES % 56.90 60.88 60.48 48.75 53.75 53.14 -8.15 -7.13 -7.35
BESAE BAA 692 768 773 407 478 479 4114 3769  -38.03
J2 54 A1) i 21.55 14.66 17.12 17.07 -4.92 -4.43 -4.48
ERRE UL CPEREY
AR R
B&2: NHBLUNZLRLER BA3: NEEESAELLRLER
(a7 ) -
3,500 - - 80% SEFR) - 200%
— LN yoy — =S A yoy
3,000 A L 60% 600 - L 1500
2,500 |
L 40% 500 L 100%
2,000 A 400 |
L 20% - 50%
1,500 - 300 -
- 0% - 0%
1,000 - ° 200 4 6
500 - - -20% 100 r -50%
0 L -40% 0 - + -100%
2020 2021 2022 2023 2024 2025 1-9M26 2020 2021 2022 2023 2024 2025 1-9M26
TR ASNE, EEFR FAtRR: NS NE. EETL
B&4: TN a#ik
BH (TR) TR (FF L) W &% (x) W H £ (x) ROE(%)
28 LA B &R 2026/10/22 2026/10/22 26E 27E 26E 27E 26E 27E
XX S 600025 CH 10.26 191,155 215 20.5 2.2 2.1 10% 10%
D47 A 3R 600674 CH 17.37 84,672 16.8 15.7 1.8 17 11% 11%
"EH 600886 CH 15.89 127,191 17.0 15.8 1.7 16 10% 10%
Kird 7 600900 CH 29.82 729,642 20.3 19.4 3.1 2.9 15% 15%
AN 600236 CH 9.46 74,567 20.6 20.0 34 3.2 16% 16%
FHE 19.3 18.3 2.4 23 13% 12%
2R A 002039 CH 19.69 8,419 20.7 17.6 1.8 17 9% 10%
i b &) 4y & £ B Wind — 24
FHt &R Wind,
RIeRTFT: DNAKERECEREAE KNG, KK/ PR R A, €M BT,
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 2
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B%5: ER%) PE-Bands

B%6: #%keH PB-Bands
A A
( 65&.@) 5 (AR )
-
r’-l
52 - r === 40x 0 18 qmmmmeemrt T T T A BT e 2.2x
H -
——L - - — = 30x - = = 2.0x
]
35 | - 25x 1.8x
-
o r'_ r "---q:--- 20x 1.6x
15x 1.4x

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

FoAtRR: Wind, %A FAtRMR: Wind, %A

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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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
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

=y
ht

£

2024
403.25
172.61
110.01
2.31
1.63
2.23
114.46
15,160
13.20
14,607
45.90
493.90
15,563
3,824
1,101
430.97
2,292
4,914
4,506
408.12
8,738
2,916
427.56
1,022
2,454
3,910
15,563

2024
1,257
400.25
561.17
280.74
3.74
7.92
342
(166.23)
(167.62)
0.00
1.40
(1,172)
981.23
(1,685)
0.00
(0.01)
(468.15)
(80.72)

2025
580.71
304.75
144.09

21.70
1.81
2.10

106.25
14,581
10.47
14,167
59.66
343.71
15,162
3,294
1,360
517.78

1,415

4,112

3,721

391.49
7,406
3,314
427.56

1,022

2,986

4,441

15,162

2025
2,434
1,115
845.76
215.14
2.75
242.43
13.11
(362.56)
(370.27)
0.00
7.71
(1,940)
259.26
(784.70)
0.00
0.01
(1,414)
132.14

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
1,039
754.31
151.29
22.79
1.83
2.1
106.25
13,960
7.72
13,478
49.80
423.71
14,998
3,204
1,360
522.96
1,321
3,442
3,050
391.49
6,646
3,671
427.56
1,022
3,520
4,681
14,998

2026E
1,752
763.59
823.95
163.77
2.75
(3.33)
1.61
(205.30)
(200.00)
275
(8.06)
(1,097)
0.00
(670.86)
0.00
0.00
(426.63)
44955

2027E
1,631
1,338
158.86
23.93
1.85
212
106.25
13,438
4.96
12,909
40.04
483.71
15,069
3,131
1,360
528.18
1,243
2,811
2,419
391.49
5,942
4,090
427.56
1,022
4,148
5,038
15,069

2027E
1,722
897.23
675.04
148.30
275
(3.38)
1.62
(156.09)
(150.00)
275
(8.85)
(981.28)
0.00
(631.06)
0.00
0.00
(350.22)
584.18

2028E
2,288
1,986
166.80
25.12
1.87
213
106.25
12,913
2.21
12,337
30.44
543.71
15,201
3,063
1,360
533.47
1,169
2,255
1,863
391.49
5,318
4,510
427.56
1,022
4,777
5,373
15,201

2028E
1,712
899.12
678.18
134.66
275
(4.01)
1.63
(156.04)
(150.00)
275
(8.80)
(909.22)
0.00
(555.99)
0.00
0.00
(353.23)
647.06

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
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
KR (%)
RKESH

R 2N

& kA

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

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
RAEE
b
BERRS
BRERAEE
AR 3K ) 4
JAT IR KR 4% &
EREARIR (ART)
FR M (R AT )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
1,933
973.37
24.93
0.00
131.86
280.74
0.00
0.00
(3.74)
518.94
6.37
29.70
495.60
95.35
400.25
182.04
218.21
1,337
0.51

2024

(2.89)
(2.32)
(17.59)

49.64
20.71
5.65
5.23

56.14
111.48
0.11
0.10

0.12
18.98
2.31

0.51
2.94
9.15

38.58
2.15
14.16

o%%
1]

2025  2026E
3,285 2,777
1,439 1,423
11872 100.36
0.00 0.00
14587  151.08
21514  163.77
(18.97)  (16.04)
0.00 0.00
(2.75)  (275)
1,346 921.17
3.37 3.37
242 242
1,347 922.11
23185 15852
1,115 76359
51512  356.51
600.13  407.08
2,408 1,827
1.40 0.95
2025  2026E
69.98  (15.47)
159.41  (31.57)
175.02  (32.17)
56.21 48.75
33.95 27.49
14.37 8.92
11.56 7.96
48.85 44.31
76.67 56.63
0.18 0.32
0.17 0.32
0.21 0.18
25.86 18.80
3.03 2.74
1.40 0.95
569 4.10
10.39 10.95
14.03 20.68
1.90 1.80
7.34 9.21

2027E
2,794
1,292
100.96
0.00
152.27
148.30
(16.13)
0.00
(2.75)
1,083
3.37
242
1,083
186.26
897.23
418.91
478.32
1,820
112

2027E

0.60
17.52
17.50

53.75
32.11
9.84
9.49

39.43
37.63
0.52
0.52

0.19
18.02
2.46

1.12
4.03
11.78

17.60
1.67
8.76

1 IR IE 25

HUATAI SECURITIES

2028E
2,808
1,316
101.46
0.00
153.30
134.66
(16.21)
0.00
(2.75)
1,085
3.37
242
1,086
186.66
899.12
419.79
479.33
1,806
1.12

2028E

0.49
0.21
0.21

53.14
32.02
9.21
9.67

34.98
21.82
0.75
0.74

0.19
17.24
2.48

1.12
4.00
12.57

17.56
1.57
8.35
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R

2T B

AN, T3E. Ak, Kok, B, FIE RIS AR AU SRR T S AT AT AREIE R R KT ANAMAE
Ry BRVAAE, IR AR LA AT AR AT AR 09 BAR S U T R A 09 & L AL 48 3 R B AL AT AR B . 572 &, 4R
AR AEFBRIIARPEREFLURERCWEIMBMA, RTESBANESLRETE.

— 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] LA &b BHE S AR IER T F A 5304 ) o AIRE PR TTH R ABHARAA G P AR 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
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERM RREPTEAZ ETAERA S B ooy 51 THE B, BITHE R Y AT KIEA0 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. BEHERLALSFEEAFHTRAL, FTERBAiE R AREAR, TEAREERME T 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 B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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 LA G5B RRN, EAREAIBOIERARBTATOREAEELZLOAEXR, 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
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 MAHR L H ERBERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAZFDKAR
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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%, 5
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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) ARMNINFRENAGPTRLA L E2aEE (FINRA) 5470602504, Th
FETHREFIES (EE) ARNIGXFEAR, BRTiRALT FINRA X FoATIF SR s A:8., T 5 & fo P i
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 PATITEFHRE ., T, Fk. BREAARMEALF RIERBE TR BGARGIERRKITANZBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
AL” @3 FINRA B SUF oM I REER R o AT ITARIE S R 5 09 BN A B AV AL 7 3R 380, QL 36R AN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERAFTATRL, 931K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

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 R R AR B RAIER (Fmdi) A MR 8] 7T R a4k 3E (W
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
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



B0 £ RIE %

&% 7 (002039 CH) )\ A% MM ciarai secummes

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
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