IE R AR

\ Z A4 (002396 CH)

AN FRAFE LA

OO feRE S

.' .' HUATAI SECURITIES

BEFR R ER
2026 4 10 A 20 B ¥ EH A% e & ks

N B R 26 SF=F4R: OM26 E I 174.87 14T, Fl+23%; 12 8/3=
a3 8% #)0H 6.38/4.96 12, F)H+85%/+60%. ¥ & & kA&, 3Q26 523
JEN 67.58 127, FH+28%. 3ib-1%; Ya#/dedk a5 44104 2.65/2.22
{7, F)H+100%/+81%. 3R tb-21%/-16%. #HA1IAA: 1) Q3 L3R ib T
BEZRRPHIATAFIEAARR IHAI T FHT AFRRA; 2)
Q3 F& Hiedb 3 B4 AIHGY £ F £ 2 50 N S BN AN RIS
B H R ARMNBELTF Al HE A BTSN 8 HGE b 54 0 & 4 & ICT+AI
LB, LGHBRFEK, BHFFENITH

PP OLIMT FEHME, BREERKAEEE

o BB HE AR P S R IRBUATIRAT S s, AR4E IDC 4048, 1H26 A &) &
b E I PSRBT H W FHEL H =, L 800G £ I F O ARILT H
HHL S —o BP 7@, TANRENL I ANE, 5MEEZA KIS LR
CPN 1.0 % £ M ¥ £ LPO X BBk 7 £ %1, ¥ B3 F 400G LPO %
e 1.68 TR, RILT AW EPF A AR . R E, REMK
N BB 106.66 1270, BFA+165.18%, I & A ISP B G 4SF K%
R E R IE A, EAVNA, RATE R AT R BHAE LT, HE 4
AT RALNIE KA,

B LRI REZEARE AEFFILRA, FABAFEHEK

9M26 2 5] 4z &£ A A 30.62%, Flrb-0.59pct; 4E/E BIF K T A F 5
% H 8.47%/3.98%/11.47%, Fl 4 #1-1.47/-0.38/-0.20pct. ¥ % &k #,
3Q26 L4 £ A %4 31.86%, Ft-0.60pct; 4iE /% WIFF K % A EHH A
8.82%/4.55%/11.99% , Fl & % #l -2.05/+0.61/-0.52pct , 3 b o Al
+1.75/+1.50/+2.40pct, AR A EIFLRA E 2R Q3 TR N LH
IHIHR. AR T @, NEHFESmKIEN, 3026 #F K% A A 81011, R
P+23%. IR H+24%.

B2 ABRELEAHAHER, & ICT LFRKZH

N RAABEEFNATLE AR UK ELELSFHE. LiBF7 @,
IR AN G A LE, X EF PON AALAS% W E/ICPE &5, &
FARTHRBEABANFBI TR, ARAANNABE 5T HE L.
Zalr &, ETABTRCTRE R E L7 %6 Open Harmony 4
A EAMINE, BEewen, BHRELARE INFH T KMAA,
HBAE F A REWME . SakonE A E s, A2 AR T LIS

N
‘%j—'l”%’"o

B AN 5 4E4E

HEMAEFEZIHER Al HEFSFERKEKT, A 8@ 3HPEF AL A
BARBFEBER LG T, RMNEHF NS 26-28 F )3 #4508
9.04/13.91/18.67 1., K EEL ik £ 27 F, T3] 27 F— &M
A PE {84 15x, & &2 8] 5 A B R T A AR5 &7 2t — v AR,
25 F N 3] 27 SF 19x PE 4648, % B AR#r 34.88 /A% (FT14: 40.42 /A%,
A F 26 F 34x) , HHEHENIFL,

Ao #Rr: HIEFF AT M BAF KT mM; SR pask,

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

BF R (EH) EAN
B AR (AR F) : 34.88
EX AR

SAC No. S0570523070003
SFC No. BUC499

BER
SAC No. S0570526040003

wangxing@htsc.com
+(86) 21 3847 6737

tangpanyao@htsc.com
+(86) 755 8249 2388

FH A5 R
SAC No. S0570524080005 wangke020520@htsc.co
SFC No. BWA966 m

+(86) 755 8249 2388

ThARS*
SAC No. 0570525070005

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

A AR
AN (ART &RE10AH 20 8) 26.65
TE (AR TEF) 20,185
BANAFHEARM (ARTAET) 2,255
52 A E (AR H) 17.43-40.36
Rt A 4B
—_— 2 W
(%) 7 300
97
69
41
12 MM . M
MR Y
(16) + ; d .
Oct-25 Feb-26 Jun-26 Oct-26
T &K Wind
ZERAEARE A

4it4$E (AR®) 2025 2026E 2027E 2028E
FLEN (BF) 19,157 25,055 33,708 41,793
+-% 1431 30.79 3453 23.99
J3 B AN 84 408.86 904.13 1,391 1,867

(7)

+-% 1.05 121.13 53.81 34.26
EPS (%7 4 ) 054 119  1.84  2.47
ROE (%) 8.35 1534 19.56 20.87
PE (f2) 49.37 2233 1451 10.81
PB (f2) 2.89 261 225 1.90
EV EBITDA (/%) 1510 836 568  4.23
MEE (%) 094 080 090 0.89

FARR: AN, fEFRIN
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B&l: NFELMARFILER
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HUATAI SECURITIES

(CREO) — N Yoy (%)
25,000 - - 35%
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20,000 1
L 250
15,000 A F 20%
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0 - + 0%

2019 2020 2021 2022 2023 2024 2025 9M26

2 303 B4 A B Ho 3R

B7) o 24409 YoY (44)
700 r 100%
600 A F 80%
500 A F 60%
400 - - 40%
300 L 20%
200 A F 0%
100 A F -20%

0 L _a0%

2019 2020 2021 2022 2023 2024 2025 9M26

FH SRR NS MR, ERAFL

A RR: MR, £R

B&3: A8 L F R AFEFR B4 AARAEHFR
HELAE = = = it ) N i
HERRNE = = = FHFEARE = = =HFRERE
45% A
18% -
40% A 16% -
35% A 14% -
30% A 12%
25% 10% -
20% A 8% -
15% - 6% 1
-- - T ==J
10% - 4% A —_—____— - .
0, 4
5% { S e o 2%
. T == 0% . . . . . . . ‘
0% T T T T T T T ! 2019 2020 2021 2022 2023 2024 2025 9M26
2019 2020 2021 2022 2023 2024 2025 9M26
TR N MR, ERFTR FHRR: NS MIR, LEFR

B&5: Tread ik (RE 2026 410 A 20 A)

B EE VB F)H (FF L) PE (#)

iE FF ARG PEF B AR (FL/%) (8% ) 2025A 2026E 2027E 2025A 2026E 2027E
000938 CH A 25.71 73,533 1,686 3,210 4,357 43.63 22.91 16.88
603296 CH PR 69.27 105,000 4,054 5,517 6,694 25.90 19.03 15.69
000063 CH o L A 27.56 131,834 5,618 6,138 7,044 23.47 21.48 18.72
300628 CH fLTE A 2% 36.95 46,813 2,601 3,155 3,736 18.00 14.84 12.53
000977 CH BT A 57.60 84,584 2,413 4,893 6,487 35.06 17.29 13.04

34 29.21 19.11 15.37

E: TR A R A Wind — 2
FAHRIR: Wind, %4575

S
W

£z P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o
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HUATAI SECURITIES

/ TN R

W %6: ZM4%t# PE-Bands

B4&7: Z A% PB-Bands

(AR ) (AR F)
— Z B — Z R
44 A 43 A
cama=m=- ,—-=
----J---‘-

334 v HFlt eee-- 55x 32 i Aadadaded T | b O e utaty 4.2X
- — — 45x F==--""""" - = = 3.4x
22 - 35x 21 2.7x
25x 1.9x

11 A 11 -
20x 1.1x

0 T T T T T " 0 T T T T T 1
Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26 Oct-26 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26 Oct-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

=y
ht

£

2024
11,484
2,958
3,124
98.93
79.42
4,470
752.55
5,045
167.89
1,356
236.77
3,284
16,529
6,781
1,706
2,145
2,930
219.29
0.00
219.29
7,001
2,849
588.61
1,269
4,922
6,679
16,529

2024
330.49
779.83
352.68
(45.24)
(22.21)

(792.70)

58.14
(1,710)

(670.20)

(236.83)

(802.75)

(330.46)

780.12
0.00
0.00

(43.38)

(1,067)

(1,696)

2025
12,744
4,225
3,253
101.43
112.27
4,022
1,031
4,749
285.38
1,226
663.22
2,574
17,493
7,264
1,682
2,439
3,143
147.10
0.00
147.10
7,411
3,109
585.70
1,274
5,187
6,973
17,493

2025
2,091
841.43
426.88
18.20
(3.54)
517.66
289.89
(614.94)
(326.56)
26.52
(314.91)
(419.49)
(24.64)
0.00
0.00
5.07
(399.92)
1,048

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
15,161
3,860
4,116
160.62
138.44
5,877
1,008
4,787
326.43
1,260
613.33
2,587
19,947
8,065
800.00
3,433
3,832
147.10
0.00
147.10
8,212
4,004
757.42
1,274
6,459
7,731
19,947

2026E
1,238
1,800
432.94
72.86
(13.80)
(1,072)
18.65
(438.25
(372.15
(41.05
(25.05
(1,164
(881.79
0.00
0.00
0.00
(282.68)
(364.57)

)
)
)
)
)
)

2027E
19,437
5,053
5514
191.93
198.86
7,191
1,289
4,823
359.14
1,354
5563.12
2,557
24,260
9,724
800.00
4,678
4,246
147.10
0.00
147.10
9,871
5,428
757.42
1,274
8,314
8,961
24,260

2027E
1,934
2,814
498.45
80.61
(8.67)
(1,475)
24.70
(499.62)
(442.97)
(32.71)
(23.93)
(241.56)
0.00
0.00
0.00
0.00
(241.56)
1,193

2028E
24,665
8,142
6,095
245.18
219.35
8,738
1,226
4,885
414.75
1,394
503.38
2,572
29,550
11,449
800.00
5,483
5,166
147.10
0.00
147.10
11,596
7,308
757.42
1,274
10,791
10,646
29,550

2028E
3,722
3,747
44536
(13.45)
(11.23)
(476.88)
30.88
(464.35)
(457.09)
(55.61)
48.35
(168.80)
0.00
0.00
0.00
0.00
(168.80)
3,089

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
FEH AN E
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
16,758
11,049
70.54
2,176
862.38
(45.24)
(102.71)
5.64
22.21
550.61
40.22
21.66
569.17
(210.66)
779.83
375.21
404.62
894.25
0.70

2024

5.35
22,53
(4.76)

34.07
4.65
8.18
9.29

4235
(12.08)
1.69
0.98

1.05
6.13
5.23

0.53
0.44
8.82

49.89
3.02
24.25

o%%
1]

2025  2026E
19,157 25,055
12,980 17,324
82.83  106.90
1,983 2,130
904.49 1,027
18.20 72.86

(126.85)  (75.16)
4553 15.89

3.54 13.80

951.91 2,103

18.64 2943
8.92 15.29

961.63 2,117
12021 317.59
841.43 1,800
43256 89554
40886  904.13
1,375 2,523

0.71 1.19
2025  2026E
14.31 30.79
7288  120.94
105 12113
3224 30.86
4.39 7.18
8.35 15.34
9.64 20.58
42.37 4117
(24.52)  (26.01)
175 1.88
113 1.09
113 1.34
6.01 6.80
566 5.90
0.54 1.19
276 163
9.21 10.21
49.37 22.33
2.89 2.61
15.10 8.36

1 IR IE 25

HUATAI SECURITIES

2027E
33,708
23,522
144.78
2,562
1,281
80.61
(101.12)
2235
8.67
3,299
24.04
12.10
3,31
496.63
2,814
1,424
1,391
3,755
1.84

2027E

34.53
56.86
53.81

30.22

8.35
19.56
30.24

40.69
(29.50)
2.00
1.20

1.52
7.00
5.80

1.84
2.55
11.83

14.51
2.25
5.68

2028E
41,793
29,468
178.91
2,926
1,505
(13.45)
(125.38)
27.93
11.23
4,395
26.73
13.70
4,408
661.26
3,747
1,880
1,867
4,757
247

2028E

23.99
33.24
34.26

29.49

8.97
20.87
34.54

39.24
(40.85)
2.15
1.34

1.55
7.20
5.80

247
4.91
14.06

10.81
1.90
4.23
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R

2T B

AA, E3b, BHER, I, A4S, HIEWH ARSI A K G E AR R T M )T ATAR G IE R R RATANAANE
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] 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
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG 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, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI 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 TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
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
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
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
B BAHARLEEEINERIERRIRAAARAR TRAEY ARARENLLELEGHAANZ TR, BEAFH DA
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 KR FIE, A F B b R ekt (FH#) A o 8] w4 GER BT &791)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
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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ABEZHENE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HEAEFTEMIWFEREL, FALREBRER (F4) AMRN AT 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) 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.

(E-E2REHE

o DATIRES, BEX. TI. FAAS KARAMAXALTIF RI2E RIRE TR AGIRGIERRKITANBHBAR. £F
IR . SAATITRAAR R AT S RBEFTRAAIFOGIERRKAITAF RTINS E. KB EFATRZG 48X
ALE” 84 FINRA @ L FoMITE KRR R o S ATITARIE L R IE KRG EARBNF B AL /7 3R 15 8, QIR AN
8] % TR AT Ak B 690K N

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATEATTMBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

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, A5 R RN T B R M R AR B RAER (B k) A MR 8] 7T R A AR 48 (W
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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FEEREE

P E A RIEAN A IR S B A b BE A A0 CGER TR0 7 e 54, B8 FTIES 5 4 £ 91320000704041011J

FR AL LBEIR(ER)ARNEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £ RiEA (FEH) AN AEERLZLEE A (FINRA) R, EALL£EFELLR DB LEGTHK, 2
i 45T 45 4. CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 1 Bm KK AT IR 5 FTiE, LB LM E5mME, 2
FIFTIESR S A 202233398E

B RAEF AT A TR F)

# 7 El%:3

R KL R P84 228 TGRSR 1 SARREURAL: 210019 T T IR KA KA 23R 28 5 KPR KR A 2 18 &/
W B RAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

®F Rt ht-rd@htsc.com wF it ht-rd@htsc.com
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