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FIR &P
NEE

HERHR
2026 4 10 A 28 H | P E A

N B % 2026 F = F IR, 9M26 £ ILE Ak BN 119.32 12 T, ) H-2.86%,
a4 A 2.22 127, Bl 16-73.60%, o3k 1244 4] 1.93 12T, F 16-76.26%),
BB ENNLFR G 435107, B H-58.07%. &+ 26Q3 I A B )35 4 F)
5 H B E6+0.69%/-71.29%. Q3 AN E, FIEZICAIRE . THEF AR
MHHENIER . OMIC AR K B b3y 1.80 1274, HAFTA SR G, T
FEANR A REAIF LI Aty 1.6 10T, NS B FEHREE, WK FREHE
RIS T, RAVANEH B AR RES, B TRAEFAM; 12 Q3 4k
AN, BRFSEK, £ “EIN” P4,

ShAK . BANERSEZICE, BAIRRKE

9M26 /8] SN Rl H-4.6%, R ¥, 26Q3 &M 36.92 /LT, Rl
-0.1%, Mlguksii® (26Q1/26Q2 » Al B Hb-14.1%/-0.9%) . # & 5| & #
FR AR ) BRABBEF 0, RAVIKA B B AR ARARE K, BT 26Q3
AW FEIMK LA F, {2 26HL S 45 £ 4] F 15.21% (F He-5.89pct) 75T 45 %
B, BAVINA, AT ETFERER, N8 EIPING XS A 2
2T, MASETHENTRET EP AN, ALDERESEEIOTERBA
B

A% BmEEEK, AR E

9M26 3] H MR 1b+3.88%, H P, 26Q3 E M 8.20 12T, Rt
+4.3%, L THEKEH (26Q1/26Q2 » A Fl b+2.7%/+4.7%) , 1 IM4K
AREFZFTEANARILE R, NS N2 B, R, GHER.
B RS SR R A ) RAE, R aE AR R A B B GRAY R S bk F R S
BEERRD, — T EIEE SRR IP EAE, KA IPBKRLZ&; 5—H @i E
B ARIAEE, g3 2k nE,

EAREAANETH, LAREKRALR

OM26 £.#] % 16.57%, FH-4.76pct, Q3 #% 25 15.7%, R #9-4.3pct,
NE B TR THEEEAR KR BAMEMN M LK Z 0, OM26 H1H]
% A% 13.69%, R b+1.53pct, 4K E/FE/HF LIV 4% A EH> A A
3.43%/5.03%/3.66%/1.57%, F) H.-0.16/+0.08/+0.16/+1.46pct, M 4 % A
WA 3 FILLAR KR EFR A 1.80 12, INCITARBZTILE 5N
AMAEEZ B 4A+F 0.13 1ot (EFR#-0.05127T) o 1FH 44 E 1.86%, F
tb-4.99pct.

BAAE, TRAZAFA R B RN

FIEE KT AR T LR B A A LA 690, KT H 26-28
F)a %A £ 4.83/7.79/10.36 12T (5 H TR 23%/3%/2%) , EPS 4
0.60/0.96/1.28 & (#7{4 0.77/0.99/1.31 ©) , & % 2026/10/27, Wind =T
FoN 8] 27 53 PE A 13x, % T3] 2027 4F 13xPE 144, #% 8 4xH4
# 12.48 T (HIMA 12.71 T, £ F 26 4 16.5x PE) , %4 “FEAN” iF4,

RIeRT: #NFERTH: BAFTHF LM TLTFmE

T2 W Fo e 5B UR PRI VR IR 89— %, 15 A b —A [ 7o

BHFE(EH): EAN
AR (AR ) : 12.48
BEE B R
SAC No. fanjunhao@htsc.com
S0570524050001 +(852) 3658 6000
SFC No. BDO986

EHR R

SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489

JA T
SAC No. S0570521100002
SFC No. BXA731

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

L9 ¥ &

KEM (ARP HE 10 A 27 1) 10.90
T (ARTFET) 8,849
6 ANAFHERLH (ARTEF) 116.39
52 B4 (AR D) 10.77-18.75

B AR

. —_— s
(%) 7 %300

19
7 n

(6) \ o
(19)
(31) 4 .

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

R AR Wind

ZE MR HBARE FHE

24K (ARF) 2025 2026E 2027E 2028E
#FdwfN (A7) 16,192 15971 17,015 17,905
+-% (374) (1.36) 654 523
)2 BB 8l 4 #i 999.37 483.09 779.49 1,036

(B7)

+-% (5.08) (51.66) 61.35 32.90
EPS (R #4:%) 123 060 096 128
ROE (%) 11.95 574 934 1121
PE () 8.86 1832 11.35 854
PB () 103 1.01 097 090
EV EBITDA (f%) 323 474 339 228
BaE (%) 413 413 413 413

TR RR: ASNE B R RLIAM
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B&l: 3Q2026 A 8 HMMAR LHERIE, NKEHHE

17t
:o fc) — SN EIPEEN BAPEARL = = = BAKARL o
35
e m = - L 5%
30
- 0%
25
20 - (5%)
15
L (10%)
10
- (15%)
5
0 (20%)
3Q2025 4Q2025 1Q2026 2Q2026 3Q2026
TR RIR: NS AL, SRR
B&2: 3Q2026 /)& di A F +0.69% B%3: 3Q2026 /&) Ja#&-4AiE R H-71.29%
(fe ) " (fe) (%)
- — 2N e W\ B BB - 29 7 . 0
50 g ik 2% 4 )7 A% A e 3] b - 20%
45 - L 0% - 10%
40 - 0%
35 | L (2%) 3 1 L (10%)
- (20%
%0 1 - (4%) i 230%;
25 2
- (6%) - (40%)
20 1 L (50%)
15 4 - (8%) 1 - (60%)
10 - L (70%)
] - (10%) - (80%)
o | - (12%) 0 : : : : : - (90%)
202025 302025 402025 192026 202026 302026 2Q2025 3Q2025 4Q2025 1Q2026 2Q2026 3Q2026
TRk Wind, &R bR R: Wind, &R
B&4: 302026 N aEFIE, SFIHEBRLTR B&5: 3Q2026 / 8)#1E 3% AR b 4T
(%)
S el L s L L —l— HEH A --m - FEAFRRRAE
250p - EXE S Ja A A % 0% - R A E & % m &
e W 54
6% 1 m
20% 1 5% A N /"""“‘l~\
m---w" u
15% - 4%
3%
10% 2%
---TTTT RN 1%
5% A S~
R 0% "
0% . . . . . . , (1%) -
1Q2025 2Q2025 3Q2025 4Q2025 1Q2026 2Q2026 3Q2026 1Q2025 2Q2025 3Q2025 4Q2025 1Q2026 2Q2026 3Q2026
FAR R Wind, /TR FARR: Wind, 5%
T W3 5B X RPRTIT W R IR 09— %, 75 Fue—A2 [ 7o 2
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B&6: “THb 8 Wind —&M#4 (#Z 2026/10/27)

HEHR R EHR AR A (fe) 2025 2026E 2027E 2028E
300824 CH b Ay 23.7 31.3 23.8 19.4 17.0
002668 CH TOL % % 88.9 9.5 8.4 7.4 6.8
000521 CH KL £ % 38.1 9.5 1.2 9.6 8.7
002032 CH b R 334.7 15.9 16.5 15.4 14.6
3 16.6 15.0 13.0 1.8

AR Wind, & &5

A&
1) #5hE LTl

NSV B K, de RESNE K TR AT, VT Ak K ha R vh s SN B4 A IEAUAR .

2) BATHFiax M,

WM EE AT, KB ERAR, BLEMHE KRR FRBAKF, o RE
AT % RE B RAKT A, “Th-F NS BARE —ZET

3) AT ST F Ak,

PNREATREA P, N EEFREFTHXELDEL, RERBTANAFE, &
FERDRE, R MSITLE R SEFE RN, TiREEE KGN TEFEN, #0

8 BAKF.
B%7: # ZM4 PE-Bands B%8: # EM4 PB-Bands
(AR ) (AR )
—_— R —_— i E A
37 1 24 -
- T -
a===r==== -
274 et =3 eece=. 25x 18 4 ___e="""" _r==""7] 7  eecec=- 2.1x
— — — 20x - — — 1.8x
18 15x 12 1 1.5x
10x 1.3x
9 - 6
5x 1.0x
0 : : : : : \ 0 T T T T T )
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
FoH R R Wind., &R FH KR Wind, £ EFFR
- i
}
- ' .
ol .
OE
p
T2 P F I FEXRGPETITZ PRI 09 —3 %, 75Kk —& V7%, 3
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 8,502 8,143 8,928 9,182 10,716  #HEMA 16,821 16,192 15971 17,015 17,905
EI 3,376 3,315 3,831 3,850 5177  FLAA 13,303 12,823 13,206 13,800 14,348
R MK 2,061 2,140 2,004 2,411 2,235 AL A 119.65 11407 11251 119.87 12613
FeAe 3 R 42.89 58.95 41.50 65.52 4710  FLHA 60570  603.69 57497 61256  644.58
FAAT TR 2 86.66 74.42 84.47 84.81 93.32 #RKA 830.89  810.36  799.31  851.57  896.09
HH 2,222 1,897 2,345 2,087 2521 MHEEA (87.76) 47.45  200.00 50.00  (25.00)
FARA T 71257 65839 62173  683.14  642.81  #F ANk (16.80)  (15.60) (3.00)  (10.00)  (10.00)
FRFHF 2 7,142 7,471 7,432 7,369 7,314 NAMEE DK E 13.27 11.20 20.00 28.00 28.00
KIBF 92.62 96.97 98.97 99.81 105.78  #F 4l (84.53)  (14.51) 18.00  (20.00)  (10.00)
sy 3,840 4,516 4,408 4,205 3,901  FLAH 1,330 1,262 584.96 1,047 1,360
R F 7~ 2,026 1,922 2,107 2,336 2,619  FRIPEA 28.20 22.71 20.00 20.00 20.00
HAAEFEAD R~ 1,184 93531 81828 72862  688.15  FwIE 30.15 44.56 22.00 22.00 22.00
Wt s 15644 15614 16,360 16,551 18,030 A& 1,328 1,240  582.96 1,045 1,358
s 6,996 6,562 7,201 6,919 7,661 B34 21248  196.04 72.87  167.14  217.33
FEAlEE S 546.90 64823 64823 64823  648.23 A A 1,115 1,044  510.09  877.49 1,141
A IR B 1,764 1,584 1,864 1,739 2,007  SHBAERE 62.65 44.98 27.00 98.00  105.00
A E A Bk 4,685 4,329 4,689 4,531 5006 Y3/ AN 544 1,053  999.37  483.09  779.49 1,036
ksl [ 24852 31031  271.72 23287 19442 EBITDA 2,052 2,035 1,246 1,754 2,056
K Ik 170.00 18870  150.11 111.26 72.81  EPS (AR, %A&) 1.29 1.24 0.60 0.96 1.28
HAeAER A 7 7852 12161 121.61 121.61 121.61
X ¥a 8 7,244 6,872 7473 7,152 7,855 EEMFIE
VMR G 143.35 11458 14158 23958 34458 2XHHFE (%) 2024 2025  2026E  2027E  2028E
A 811.88  811.88  811.88  811.88  811.88 mRk#7
AR 1,809 1,810 1,810 1,810 1,810  FdlA 14.84 (3.74) (1.36) 6.54 5.23
B4R 5,620 6,136 6,460 7,017 7,740  FLAlHE 1.38 (5.09)  (53.66) 78.92 29.97
)3 B B B R R 8,257 8,628 8,746 9,160 9,830 3/ AN 54 A1 7.75 (5.08)  (51.66) 61.35 32.90
Pk i) %P & ] 15644 15614 16,360 16,551 18,030  FKAIRkSH (%)

EXIES 20.91 20.81 17.31 18.90 19.87
NLREER EEIES 6.63 6.45 3.19 5.16 6.37
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE 13.28 11.95 5.74 9.34 11.21
Z2EEHAL 1,353 1,319 1,903 1,178 2419 ROIC 12.89 11.25 477 8.34 10.30
A 1,115 1,044 510.09  877.49 1141 24RH
A 18 e 4 696.87  771.73  717.97 77539 78588 %/ AfkE (%) 46.31 44.01 45.68 43.21 43.57
%% R (87.76) 47.45  200.00 50.00  (25.00) 4 fifkE (%) (29.24)  (25.32)  (32.75)  (31.58)  (42.59)
#F MK 84.53 1451 (18.00) 20.00 10.00 HEAHKE 1.22 1.24 1.24 1.33 1.40
FEFEE (533.06) (540.30)  507.56 (522.09)  530.02  @&FHkF 0.85 0.91 0.88 0.99 1.03
HiezEas 7722 (19.08)  (15.00)  (23.00)  (23.00) ‘FiE#H
B EHALE (1,306) (918.09) (640.90) (704.18) (713.25) &% =A% 1.12 1.04 1.00 1.03 1.04
KA (1,036) (927.37) (665.97) (702.69) (718.84) Rk A E 9.23 7.71 7.71 7.71 7.71
KB (191.94) 20.00 (2.01) (0.83) (5.97)  BAIKZEHE 0.00 0.00 0.00 0.00 0.00
A e (78.13)  (10.72) 27.07 (0.66) 1157 HR#BF (ARF)
ERxEHAE (447.22) (474.65) (745.24) (454.53) (379.11)  HROIK & (R #EE) 1.30 1.23 0.60 0.96 1.28
FE il 22858  101.33 0.00 0.00 0.00 HRZEAEA(RIME) 1.67 1.62 2.34 1.45 2.98
R IHEH 61.49 18.70  (38.59)  (38.85)  (38.45) AR A (RATHEE) 10.17 10.63 10.77 11.28 12.11
A3 4G o (10.00) 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao (132.84) 0.94 0.00 0.00 0.00  PE (%) 8.41 8.86 18.32 11.35 8.54
A F AL (594.44) (595.61) (706.65) (415.68) (340.66)  PB (%) 1.07 1.03 1.01 0.97 0.90
A 36 o 3R (278.26)  (50.15)  516.48 19.08 1,327  EV EBITDA () 3.09 3.23 474 3.39 2.28
i b SRR PA 2N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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R

2T B
AA, #p g, AL, BTE, BIEAARS I ER G SRR BT ST ARG IER R ZATANNAZERL;
RVAAE, LR AR I T E AT AR AT 4R A 09 AR S DU T & A 09 & I 74 3% ) 48 0 BRAE AT 4R B o

— 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
ARERBERIEF R L E P Ao L XBEAAMIER . ERIERARRIBLAMNB A REDALANEP

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

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A 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

RIEHF (RIER (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEMA FINRA 69555
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
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS 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 ATHE, AMEFHIIAGX TG HRBERELELRNL, TAOLGEAREEAN D EDRGAT. £ RIE
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

BREEBMERE O IR, B ARSI IE R RS R4 A R R E % R, kT
BT, 18RIl KT A H A 12 b R 5140/ ) PR AT 000 K Sk <A AT R B, s S BRAE B R 44T W 4B 31
B AR B AR S KA A B 4

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5 AREE AR —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B AT LA789 )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
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

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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

AR 4 R E R IR A TR 8] R R IRAUM B VR A A i by 4 R Rz AT (B 3%) A TR 8) 45 & (GER R IR £&190)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAREAEFA X RARESGPA, FEEE LR (F5) ARNIKR,

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %, 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
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 NHTIRHEMR F. EARL. FITERABAN X AL I RA2AE RIRE TR BAGIROIEFR RKAT AN B BAR . £ F KM
[l o 7T B AR KA G AIREPTIRBAGATOYIE R R AT AFF RARATH XM S 41 5o AWE T PR A “daRX AL
@4 FINRA ZSUT 9 ATVF A9 KRR B o AT ITARIE 42 A 5 69 FAMOK N Ao BAVRE /7 RAFH B, @460R B 2 S T
AT L F BN

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 HRIEFMMA RG], LT nafalRAKE NG, RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFARRIZT) kP, FHTRAF AT IR ZIE R (KRBT Bk, HTHRZTIRETH
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 Fiedl) AN S R AIRE R R EETE, o R B2 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 : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %, 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)
@K 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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