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3Q23: A K 3% A LS HEAE

FR
* F1k

E R
2023 410 A 29 B | ¥ EH A

3Q23 FEAFIERALRTL, BEREFER, FAENH

4388 3Q23 Ja N 25.00 12, BliEk 0.6%. V3E44H 2.78 2, F
T 60.4%, 1&TF &AM 4.28 2T, TH: 1) HEZBHETITE
AR, N8 BAREF) E R LIZR LT % 5.5/2.2pp;: 2) 1 12 <F &, )
K ey, FFRIELT MEIFRLIEK 2.5/1.7pp. HEF NN RRL=ZFE
S B K AZAR R T F4n, HAVTF 8 23/24/25 F AN 3/3/3%; TFif=EE4%
17N 16/5/5% % 16.75/22.90/23.94 1¢ .. A4 F /> 5] 3.5x 2024E PB,
BTN 8)-F 30 34X BN BN 8 2 M BRI, TR R EEN
Yk, EH BN 63.27 T “EN” IFA.

SR BAERERE; FRAEHZ

47 % 3Q23 Jx N 25.00 12T, RiEK 0.6%. £A41%F 31.7%, R/
T#& 5.5/2.2pp, RS EHNSMAEENAREM, LT EHFHHI; BTN
3 3Q23 AR FILIEK 7.4%, HEdL, TFAIEEEIFENLE T ELE
BHZHE T, 3Q23 N a L% B E 12.9%, F/ERL ka3 K 3.4/2.5pp,
ERRBEAZT. BIEFE . SR RN AT LR ) 2
%, ATHEMEA B SiIC. GaN %if. 3Q23 »\ 3] 1a# 4414 2.78 1et., Rk
T 60.4%, KT &MFAL.

BR: BAEINEREHTHLTFTEZHRIA

BAVA A W BAT WAL T B BT, NS LA ERFRHLERE,
8)1& /) 8] LA AT 46 12 TR E ARG, HaH=ZKRF. dam, e
TR, b T—8%T%HE4kF. Bk, KA1 T AL S 2023/2024/2025
SFMNFAH 3/3/3%, LiA 5] 2023 F 5% A F4R % 1.3pp. AAVALF 5] :
1) FRAREEFSE, THIRRAE. LK. T4, HheTRER
o 2) R ORI A2 T LIRS H A F: 3) SiIC. GaN. #
JE S5 A7k 409 46 o

i CENY R, HF BN 63.27 T

FEAT ST F B, MR TITED, BAITIE 23/24/25 FI N
3/3/3%; T ifYa#4 #1500 16/5/5% % 16.75/22.90/23.94 12 T, HA14F
o8] 3.5x 2024E PB, # *Trb/\ 5] -F 3569 3.Ax BN £ B A 8] & dn 25 M) R BT
AL, R R RE N, B AN 63.27 T “ENT A,

R AT s F FHRAT LN T AT B RS, 37 AR B = o KR A TR

OO feRE S

.' .' HUATAI SECURITIES

BFIFR (£H) :
B AR (AR ) :

A9 R #% &, PhD

SAC No. S0570521050001
SFC No. AUZ066

leping.huang@htsc.com
+(852) 3658 6000

B9 R TT

SAC No. S0570522120003  dingning021681@htsc.com
+(86) 21 2897 2228

R R ®F
SAC No. S0570523090002 zhangyu@htsc.com
SFC No. BSF274 +(86) 10 6321 1166
BFEA AL

SAC No. S0570122010047
SFC No. BTP481

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

ZEMMBAR G HE

2IEE 2021 2022 2023E 2024E 2025E
BALBEAN (AKFET) 9,249 10,060 10,343 12,131 13,528
+-% 32.56 8.77 2.81 17.28 11.52
2B BN 84 A (AR T E ) 2,268 2,617 1,675 2,290 2,394
+-% 135.34 15.40 (36.00) 36.72 452
EPS (AR T, &) 1.72 1.98 1.27 1.73 1.81
ROE (%) 12.90 12.56 7.44 9.23 8.80
PE (1%) 31.43 27.24 42.56 31.13 29.78
PB (1%) 412 3.57 3.29 2.98 2.71
EV EBITDA (4%) 20.46 18.16 25.88 18.77 16.17

FHRR: 8 nd ERAF LM

A X ¥4
B ARt (AR T) 63.27
M (ART &RE10 A 27 8) 54.00
L (ARTET) 71,285
6/AATHE R (ARTAET) 186.47
52 BHs A (AR F) 50.66-64.49
BVPS (AR ) 15.86
BH AR
A
ARF) -~ — — Jasti %300 )

65

61

58

54

50 r r + (4)

Oct-22 Feb-23 Jun-23 Oct-23

F#H &K : Wind

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

Ly ERIES

HUATAI SECURITIES

Bl BAMMAEER

ARP (EFZA) 1023 2Q23 3Q23 4Q23 2022 2023E 2024E 2025E 2023E 2024E 2025E 2023E 2024E 2025E
A A A E A # Ll # ] ] | Diff.  Diff.  Diff.
Bk E N 2,346 2,683 2,500 2,813 10,060 10,343 12,131 13,528 10,636 12,511 14,007 -3% -3% -3%
r
Flib  -6.7% 2.0% 0.6% 15.8% 9% 3%  17% 12% 6% 18% 12%
NN -1,530 -1,775 -1,709 -1,927 6,367 -6,941 -8,140 -9,098 -7,138 -8,401 -9,437
EX:| 817 908 792 886 3,694 3,403 3,991 4,430 3,498 4,110 4,570
Rl -11.0% -10.1% -14.3%  5.3% 13% 8% 17% 11% 5% 17% 11%
OPEX -389 -394 535 -379 -1336 -1698 -1593 -1915 -1607 -1782 -2123
HE %A -41 -40 -44 -29 -168 -155 -170 -189 -160 -175 -196
EEH A -155 -154 -186 -125 548 621 546 582 -617 -563  -602
Lg% 8 -267 -280 -322 -352 921 -1221 -1031 -1082 -1064 -1063 -1121
M %% R 75 80 17 127 301 299 154 61 233 19 204
P~ AL K 5 2 9 -58 84 -41 -57 77 -42 -59 -79
I 437 456 313 599 2,537 1,806 2,474 2,571 1,988 2,398 2,495
r
Fltb -33.4% -38.2% -45.6%  5.9% 8% -29% 3% 4% -22% 21% 4%
LN SNER: 13 0 5 24 116 42 53 70 42 53 70
AT A1) 7 451 456 319 623 2,653 1,848 2,527 2,641 2,030 2,450 2,565
r
Fltb -31.4% -38.4% -55.7% 16.0% 13% -30% 37% 5% -23% 21% 5%
FIT 13 -78 -67 -43 3 54 -185 253 -264 41 -49 52
VO HOIE A AR & -8 -8 -3 30 18 11 16 16 14 17 17
12 & B 3] A i 380 398 278 619 2,617 1,675 2,290 2,394 2,003 2,418 2531 -16% 5% 5%
r
Fltt -38.6% -45.9% -60.4% 10.5% 15% -36% 37% 5% -23% 21% 5%
wWRERKE (L) 0.29 0.30 0.21 0.47 215 127 173 181 152 183 1.92
Flib -38.6% -45.9% -60.4% 10.5% 15% -41% 37% 50 -29% 21% 5%
Yo B 4 A
ER K 34.8% 33.9% 31.7% 31.5% 36.7% 32.9% 32.9% 32.7% 32.9% 32.8% 32.6% 0.0pp 0.0pp 0.1pp
2ok A E F 18.6% 17.0% 12.5% 21.3% 25.2% 17.5% 20.4% 19.0% 18.7% 19.2% 17.8%
TRk HE 16.6% 14.7% 21.4% 13.5% 13.3% 16.4% 13.1% 14.2% 15.1% 14.2% 15.2% 1.3pp -1.1pp -1.0pp
RS 16.2% 14.8% 11.1% 22.0% 26.0% 16.2% 18.9% 17.7% 18.8% 19.3% 18.1%
FA R NEMIR, EEHFFLHN
Bx2: H£BRENFH
BHEARF 1H22 2H22 1H23 2H23E 2019A 2020A 2021A 2022A 2023E 2024E 2025E
Bk & A 5,146 4,914 5,030 5,606 5,743 6,977 9,249 10,060 10,343 12,131 13,528
R b -2.30% 14.10% 21.5% 32.6% 8.8% 2.8% 17.3% 11.5%
r r r r r r
ERARFE 2,514 2,434 2,364 3,013 2,516 3,104 4,357 4,947 5,118 6,643 7,764
Bl kb -6.00%  23.80% 23.4%  40.4%  13.5% 3.4%  29.8%  16.9%
LN N 48.80% 49.50% 47.00% 53.70% 43.8% 44.5% 47.1% 49.2% 49.5% 54.8% 57.4%
%% BB 5 2,566 2,383 2,576 2,519 3,184 3,827 4,801 4,949 5,061 5,324 5,600
Fl kb 0.40%  5.70% 20.2%  25.4% 3.1% 2.3% 5.2% 5.2%
& B B 49.90% 48.50% 51.20%  44.90% 55.4%  54.9%  51.9%  49.2% = 48.9% = 43.9%  41.4%
b YRR PN 66 98 90 74 44 46 91 164 164 164 164
2 35.40% -23.90% 4.7% 99.4% 80.3% 0.0% 0.0% 0.0%
& E LA 1.30% 2.00% 1.80% 1.30% 0.8% 0.7% 1.0% 1.6% 1.6% 1.4% 1.2%
ESR.E 3 34.30% 31.90% 22.84% 27.47% 35.33% 36.71% 32.90% 32.90% 32.75%
SR E 29.48% 30.86% 37.43% 36.13% 34.00% 33.80% 32.50%
#1E AR % 17.76% 24.56% 33.56% 37.61% 31.97% 31.95% 33.25%
TR B MR, R
TP Dot FARPATITE VRIEAG—55, 7 F e —AL ] e 2
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B%3: T asEk

X 5T 0k #& A p - PE (4&) PB (4&) PS (4&) ROE (%)
) () (AAL) 2023E  2024E 2023E 2024E 2023E 2024E 2023E  2024E
688981 CH F ¥ HEFR CNY 56.98 237,156 75.4 54.3 3.2 3.0 10.3 8.5 4.3 5.5
600460 CH +2 CNY 23.62 33,448 84.0 35.9 43 3.9 35 2.9 5.2 10.6
300373 CH #AfH# CNY 36.84 19,947 20.6 16.0 2.7 2.3 34 2.7 13.1 14.7
300623 CH ##mE CNY 17.14 12,622 41.1 28.1 3.3 3.0 5.7 45 8.2 10.8
F3 55.3 336 3.4 31 57 47 7.7 10.4

S

ED A 2023 S 10 A 27 Bk TN 8 F SRR A Wind —EFAH

FHERR: Wind, &%

Bk4: REBREFEERRHER B&5: ®BEMFRPEFAHAHRER
(57 ) — N — ] Pl i (Frr) —EEAAlE —— R
3,000 - - 60% 800 - - 80%
2500 - L 500 700 - - 60%
4 L 0,
L 40% 600 40%
2,000 -
500 - - 20%
L 30%
1,500 400 - 0%
L 20%
300 - L -20%
1,000 1000
? 200 A - -40%
500 -
r 0% 100 - - -60%
0 - -10% 0 - -80%
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23
WA RIR: Wind, 4R FTHRR: Wind, %

Bi6: #HMEFRELAE, AAEARELERE BA7: #HAREFEEARAE
—_— I e AR e— R —_— R A E K e A&
45% - 14% - ——MERAE —FEpRE
40% - 12% A
35% | /\_\ 10% -
30% - 8% 1
6% - ﬂ
25% A
4%
20% A
2% A —’_/\
15% - % ' ' ' ' ' ' |
10% 1 2% A W
5% 1 -4% -
0% T T T r . . . 6% -
1Q22  2Q22 3Q22  4Q22 1Q23 2Q23  3Q23 1Q22  2Q22 3Q22 4Q22 1Q23  2Q23  3Q23

FA R Wind, &R HAHER: Wind, LEFR

S
h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 3
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¥ Gy BRI 5

HUATAI SECURITIES

B%8: RHEMEEFRARUARAETAHIK

BA9: FMMEFRBIOKKAR KKK # XK

(GHx) =i AR RS (%)
3,000 - r 300
r 250
2,000 A - 200
I I I I r 150
1,000 I L 100
F 50

0 - Lo

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23

(777 ) — K3 R AT AR 4 R S )
2,000 1~ r 300
- 250

1,500 1
r 200
1,000 1 - 150
r 100

500 A
- 50

0 -0

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23

AR Wind, 55

B % 10: #iE#% PE-Bands

WAR R : Wind, R

B411: #i3#% PB-Bands

(AR )
—_— A
157 A
'.__r—r----
H o=
118 A t=- I_ ., eca=- 75x
- — — 65x
& 50x
39 40x
25x
0 T T T T

Oct-20 Apr-21 Oct-21 Apr-22 Oct-22 Apr-23

(AR
— i
206 - .
————d
==
154 1 e it T it 12.5x
ta-=-= - - - 10.2x
103 F===%- 7.8x
- = T
5 5.5x
3.2x
0 ; ; ; :

Oct-20 Apr-21 Oct-21 Apr-22 Oct-22 Apr-23

FHRF: Wind, FRFR

T KK : Wind, EHZF%

S
h

£z P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o
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KN 1
Wby ERIES

Z A

il 83 Ak
LR (ARTFTEFR) 2021 2022  2023E  2024E  2025E & HEFE (ARTFEF) 2021 2022  2023E  2024E  2025E
DRk 14,692 16,649 17,177 20,248 22,079  BLMA 9,249 10,060 10,343 12,131 13,528
nb& 11,246 12,700 13,057 15313 17,077 #FLAA 5,982 6,367 6,941 8,140 9,098
B 956.43 1,086 1,187 1,360 1,490  FLAA A A 85.30 95.45 98.13  115.09  128.35
FeAe s R 15.04 21.90 16.08 28.46 2121 BLRHA 131.32 16823 15515  169.83  189.39
FAAT TR 2 37.44 60.77 40.21 78.22 53.85 EFRHHA 44103  547.76 62060 54588  581.69
HH 1,548 1,876 1,857 2,522 2372 MHEEA (140.65)  (301.13) (298.69) (153.96) 61.20
FAR AT 888.54  904.42 1,021  946.69 1,065  #EAMEHA 17.80  (83.81)  (40.92)  (57.47)  (76.77)
FRFHF 2 7,500 9,809 11,906 17,821 22,032 AMAMMEEHIE 0.09 12547 42.25 55.94 74.55
KT 1,365 1,498 1,926 2,426 3,012 #F4IE 111.72 84.70 84.70 84.70 84.70
FEisy 4,481 4,760 4,940 6,664 8,260  ELAIH 2,351 2,537 1,806 2,474 2,571
T3 7 348.84  497.67 49146  483.07  483.58  FLIMKA 503  121.02 47.37 57.81 75.40
A FEAD T~ 1,305 3,053 4,548 8,247 10,276  #Fdkshi ok 1.57 5.20 5.20 5.20 5.20
= 22,191 26,458 29,083 38,069 44111 AUHESR 2,354 2,653 1,848 2,527 2,641
s 4,311 4,469 5416 11,586 15243  Fiigdt 96.35 53.54  184.83 25269  264.12
Rl 81.27 0.00 1,440 5566 10,067  ##]H 2,258 2,599 1,663 2,274 2,377
B A IR 1,075 1,005 1,394 1,392 1,683  VHMAE (10.12)  (17.95)  (11.49)  (15.71)  (16.42)
HAeE A Bk 3,155 3,464 2,582 4,628 3,494 )3 EAEN 54 AN 2,268 2,617 1,675 2,290 2,394
ksl [ 379.39 1,294 1,308 1,850 1,857  EBITDA 2,989 3,331 2,386 3,428 4,154
K Ik 66.41  926.92  941.17 1,483 1,491  EPS (AR T, %K) 1.76 1.98 1.27 1.73 1.81
H AR R 312.98  366.63  366.63  366.63  366.63
R4 4,691 5,762 6,724 13,436 17,101 Z &M HibE
PR3 %3 €1 210.67  714.97 703.48  687.77 67135 4£#HEFE (%) 2021 2022 2023E 2024E 2025E
A 1,218 1,218 1,320 1,320 1,320  REfEH
FANR 13,731 13,840 13,840 13,840 13,840  FkMA 32.56 8.77 2.81 17.28 11.52
8 AR 1,966 4,583 6,247 8,521 10,898  F Al 119.34 7.92  (28.80) 37.00 3.91
)3 B B B R R 17,290 19,981 21,656 23,946 26,339 3B E 344 135.34 1540  (36.00) 36.72 452
R A AR S 22,191 26,458 29,083 38,069 44111 EKARS (%)

ER LS 35.33 36.71 32.90 32.90 32.75
AERT R EIES 24.41 25.84 16.08 18.75 17.57
2itFE (ARTET) 2021 2022 2023E 2024E 2025E ROE 12.90 12.56 7.44 9.23 8.80
BEEH AL 3,454 3,058 1,228 4,065 2,706  ROIC 40.41 37.26 15.71 16.09 13.56
A 2,258 2,599 1,663 2,274 2,377 fEthie S
A 18 e 4 807.29 91269  836.39 1,055 1,452 K AME (%) 21.14 21.78 23.12 35.29 38.77
i (140.65) (301.13) (298.69) (153.96) 61.20  # At E (%) (57.31)  (55.63)  (45.80)  (30.99)  (17.70)
FHR (111.72)  (84.70)  (84.70)  (84.70)  (84.70) A HHLE 3.41 3.73 317 1.75 1.45
FEFEE 44417  (324.23) (831.16) 1,050 (998.81) @ FHLFE 3.03 3.27 2.81 1.52 1.28
FzE L 197.54 256.46  (56.85)  (75.40) (100.62) FizfLH
BEEHAE (1,902)  (2,056)  (2,801)  (6,824)  (5499) EHKEAHE 0.48 0.41 0.37 0.36 0.33
KA (1,266)  (2,135)  (2,492)  (6,452)  (5,056) MK E 9.62 9.85 9.10 9.53 9.49
KIBF (1,282) (238.89) (427.38) (500.61) (585.37)  mAtMKHAHE 5.62 6.12 5.79 5.84 5.92
E RS S 64557  318.32 11819  128.30 14214  #HMREHH (AR F)
ERKEHAE 2,889 289.60 489.84 889.98 55.81 ALK E (R A REE) 1.72 1.98 1.27 1.73 1.81
#2004 3 7526 (81.27) 1,440 4,126 4501  ARZFAERENEE) 2.62 2.32 0.93 3.08 2.05
K% (1,376)  860.50 1425  541.76 770 EHRRAEF(RATREE) 13.10 15.14 16.40 18.14 19.95
A3 4G o (102.38)  (102.38) 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 4,313 108.68 0.00 0.00 0.00  PE (%) 31.43 27.24 42.56 31.13 29.78
HHEF AL (21.34) (495.94) (964.60)  (3,777)  (4453) PB () 4.12 3.57 3.29 2.98 2.71
G 38 o 4,400 1,456  (1,083)  (1,869)  (2,737) EV EBITDA (4%) 20.46 18.16 25.88 18.77 16.17
VA SR PASE N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 5
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#3944 (688396 CH) )\ A% MM vuaras secunmes

I

PHTIFE 9
AA, ERF. TT. KF, HIEVRKIRE R LGN EAEF R T AT ARG IER R AT AGNMAZT L KA
T ILE Sk A A I I AR TR 80 SRS USRI £ 40 5 L B4 K ] BT AE T 4R

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CAFTESHRF, 2EANRLXBKRIMOATRARR R VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARAZ FINRA #9E#ta i, Ry ATIFI R A EMA FINRA 89FF o4 BEH FINRA 247 )T &9 7 #t5t
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR L LAY 3 P -

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA E LAETRARBERRBR AR, RARRGSAT T ER o k(B @ AES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o A (688396 CH): A 4arisft (F#) AMNS ., LT fa/R L KIS A ARE ZAH B 2L 4Reg A 8]
IERMT AR IER R F

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(H-Z2UEHRE
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