IE R R ARE

\ X% 33% (000598 CH)

FEoMmM, Q3 1=2E4A R +9%

FR
FERKS

FR2HAR
2024410 A 25 0 | #E A

SLEIRBL A A ZF 4R Q3 FAEIK 22.05 12 (yoy-0.29%, qog+1.97%),
FlHlL i £ % % 23Q3 Aik— KM, A& &R, 3444 6.98 1
7 (yoy+8.57%, qoq+48.14%), &% &K #mA (6.50-7.00 12). 2024
F Q1-Q3 FMEHK 6213 124 (yoy+9.17%), J2H& % 4] 16.26 1L T
(yoy+9.14%), 4=3E4%#) 16.03 12T (yoy+9.45%). # J& /= f& 4ZiEH= 75 K
A3 e AT, KAV 2024-2026 8] Bl AR DHBEEK. BB
CHHET R

24 R B tb+1.58pct

M=% NG LA E 4476%, FlHb+1.58pct, %435 T 5 KRM: BN
R ERP M LA, F+0.94pct £ 11.21%, H P42 % A £ 1.50%,
Flrb+0.03pct, &% A% 5.22%, Fl+0.08pct, #F A % A% 0.30%, F

BE PR (ER) :

B AR (AR ) :

SAC No. S0570517050002
SFC No. BEB090

R R
SAC No. S0570519090003
SFC No. BQR122

AR
SAC No. S0570523050003
SFC No. BTC420

AR
SAC No. S0570523120002

IHE

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

FE

huangbo@htsc.com
+(86) 755 8249 3570

F A

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

e

huzhi019072@htsc.com
+(86) 21 2897 2228

$+0.19pct, W 4% A% 4.20%, FlH+0.64pct, T EZAMA#EBA LR  RAKiE
R 38, A F 26.87%, F+0.06pct. Bt (AR ) 8.06

A, HEA M (ART RE10 A 24 8) 7.55
RE A —aFEK] FiE TAE (AR T ET) 22,532
PRI T @, 2024 4F 10 A, 28 RUBF = B AR A BBANIELT; K SPATARALE (ARFEZ) 220.86
LTS A0 ek oK AL, B MBREREACR B £, AMFts  2AMEEE (AR 5.20-8.41
8 R 4 AR AR 2R K BYRS (A7) 296

113
2 EIARF IL+18.50%, Wk &Ll L&A S BArA S B
OM24 N3 2FINELEFRANREIIL+1850%F 2147 fet, HIKKEHRFE L ) —fé%%%
+18.48% % 32.58 1L, # A X HFI+17.72%% 3417 1240 9 A K24 66 - 7R300
& RRES 59.35%, A 22 FUARAAAEE. EEABRF BN 2E a
AeREK, TAFLTI, AGALSRALKE, N3] 2023 Fik b b .
27 5%, HAVINA A 8] 2024-2026 “F LA R4, Ik A &R A H
B, RBEAESRIN ) 89 F N4, 9
(10) . . .

g *—'f?" 8.06 . Oct-23 Feb-24 Jun-24 Oct-24

T~ 8.
FEA A S B A RA, TEBRZSHL, LAMSFRAE, TIA R R Wind
2026 FEEF RNFERM, KM 2024-2026 F)2 &4 F)7EA4 20.37.
23.70. 26.12 1zt (714 21.11. 24.14. 26.05 127T). Tk 8] 2025 4
Wind —# ##9 PE 35459 10.2 12, 4T/ 3 2025 F 10.2 /& PE, 5 A
AR 8.06 T (ATAE 7.31 ).
MR LHFERRFA., SRR TS E TR, DERAA,
ZERMBIRE B
2K 2022 2023 2024E 2025E 2026E
FdKAN (AR DHEF) 7,630 8,087 9,061 10,171 11,082
+-% 13.33 5.99 12.05 12.25 8.96
2B BN 84 A (AR T E ) 1,618 1,843 2,037 2,370 2,612
+/-% 8.26 13.94 10.49 16.35 10.22
EPS (AR, R##:5%) 0.54 0.62 0.68 0.79 0.88
ROE (%) 10.76 10.62 10.78 11.46 11.59
PE (4&) 13.93 12.22 11.06 9.51 8.63
PB (4&) 1.52 1.35 1.24 1.13 1.03
EV EBITDA (%) 9.70 9.49 8.85 7.62 6.85
FARR: NSNS, EEF LN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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HUATAI SECURITIES

Bkl g EEk

B ERAD 28 AR B (L) WiE (B7 ) PE (x) PB (x) ROE (%)
2024/10/24 2024/10/24 24E 25E 26E 24E 25E 26E 24E 25E 26E
600323 CH Bk IR 23.24 18,949  11.3 104 9.5 1.4 1.3 12 125 123 120
600461 CH BRI 9.73 12,381 106  10.0 9.4 1.4 1.3 1.2 133 129 126
601158 CH TRAS 4.85 23,280 215 195  18.0 1.4 1.3 1.3 6.3 6.8 7.3
000544 CH R IR 8.40 8,187 7.3 6.6 6.1 0.9 0.8 07 120 120 119
ST 11.0 10.2 9.5 1.4 1.3 1.2 12.2 12.2 12.0
000598 CH SLETE 7.55 22,532 111 9.5 8.6 1.2 1.1 1.0 108 115 116
i 1) TN S AAT kB Wind —Z M 2) L3 IRH A A TN I8 A 4 AN
AR Wind, 454750 F0M)
B&2: BLKARFELHER B&3: 1B&4AERF LR
(F77) DXL IN Rl (F) oo (577%) )3 £ A) b (&) o
| K= s [5] | | WEFEE] s [5] |
9,000 - - 30 2,000 = A r 25
i 1,800 A
8,000 | o5
7.000 1 1,600 A - 20
- 20 i
6,000 - 1,400
1,200 A 15
5,000 - r 15
1,000
4,000 - L
10 800 L 10
3,000 A s 600 |
2,000 - 200 - L g5
1,000 A 0 200 4
0 - (5) 0 - -0
2016 2017 2018 2019 2020 2021 2022 2023 9M24 2016 2017 2018 2019 2020 2021 2022 2023 9M24
FA R Wind, EHEFL FHRR: Wind, #EFL
B&4: 9RLFBANLEH B&5: £A)E54H%
(§% %) o — ] EEsE K
LR & B HE K W A2 IES JEE: BB S
9,000 - B kK HEHEKE A2 50 -
8,000 1 EREE T $ A LEE S S 5
7000 | WEMBERAE )
40 A
6,000 -
5,000 35 1
4,000 A I I 30 A
3,000 - I
I 25
2,000 -
1,000 | 20 1
0 15 . . . . . . . . ,
2016 2017 2018 2019 2020 2021 2022 2023 1H24 2016 2017 2018 2019 2020 2021 2022 2023 9M24
FHERR: Wind, £& FHRR: Wind, R
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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HUATAI SECURITIES

£% 3 3% (000598 CH)

B%6: 2FALRK. RATFLAGALR

BR7: RERHFRLE

(B7H ) (%) (%)
4,000 - w— 2 RAG KAF L ——— ahALR 30 - — 28188 (ths) 35
3,000
] - 3.0
2,000 - 25
1,000 | 20 | 2.5
0 - - 2.0
15 -
(1,000) + - 1.5
(2,000) A 10
- 1.0
3,000)
(3,000) 5 A 0.5
(4,000) -
(5,000) - 0 - + 0.0

2016 2017 2018 2019 2020 2021 2022 2023 9M24

2016 2017 2018 2019 2020 2021 2022 2023

AR Wind, 55

B %8: X%E3K3¥ PE-Bands

WAR R : Wind, R

B£9: &3 PB-Bands

(AR ) (AR )
KRITRE
17 A 9 4
jm———
13 - === ———- rr=—= mm==- 25x 74 el =l Y e 1.5x
o - - - 4 -
== ——- Lk I - = = 20x - == 13X
9 1 15x 4 1.2x
10x 1.1x
4 - 2
- 5x 1.0x
0 T T T T T ] 0 T T T T T ]
Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24
WA R IR Wind, % &5 AR Wind, &5
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 3
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HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
RAEE 7,417 7,723 7,016 7,803 8,396  FiMA 7,630 8,087 9,061 10,171 11,082
EI 3,744 3,908 2,718 3,051 3,325  BLRA 4,694 4,824 5,380 5,992 6,531
R MK 2,131 2,699 2,713 3,362 3,258  BFLAAL Al 75.36 9153 10255 11512 12543
FeAe 3 R 22676  101.86  266.35  146.96  303.39 FLFH 140.84  150.85  169.02  189.72  206.73
FAAT TR 2 30.59 33.68 38.33 42.50 4557  FEEA 46436  511.31 57290  643.08  689.63
HH 22969  227.98 28251  286.01  333.67 WM%%A 251.07 27239  347.96 33847  342.46
FARA T 1,055 75270  997.33  914.93 1,131 FFsfasi % (19.05) 2.38 (2.66) (2.99) (3.26)
FRFHF 2 30,922 35832 38,651 41,429 43609 AAMEETAIE 0.00 0.00 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00 #FEHMKE 0.00 0.00 0.00 0.00 0.00
sy 10,154 11,661 16,372 19,570 21,492  #FLAlHE 1,972 2,173 2,401 2,796 3,082
T3 7 11,458 13,170 14,357 15408 16,462  FkIMEA 3.03 11.52 11.52 11.52 11.52
HAAEFEAD R~ 9,310 11,001 7,922 6,450 5655 @ik 12.01 2.14 2.14 2.14 2.14
Wt s 38,339 43,555 45667 49,232 52,004 A& 1,963 2,182 2,411 2,805 3,092
s 8,149 9,940 10,772 12,857 14,150  Fiig 27038 29242  323.09 37591  414.33
FEAlEE S 0.00 0.00  808.54 1,869 2,493 AAUHE 1,693 1,889 2,088 2,429 2,677
A IR B 5,293 5,972 6,593 7,400 7,852  UHMAERE 74.79 46.08 50.92 59.24 65.30
A E A Bk 2,856 3,968 3,370 3,588 3,804 )2 AEN 54 AN 1,618 1,843 2,037 2,370 2,612
Jkiksh {4 14,454 15823 15522 15184 14,745 EBITDA 3,460 3,794 4,171 4,911 5,467
K Ik 5,738 6,859 6,559 6,221 5782  EPS (AR, %A&) 0.54 0.62 0.68 0.79 0.88
HAeAER A 7 8,717 8,963 8,963 8,963 8,963
R A 22603 25763 26,294 28,041 28895 EZEMHIE
VMR G 957.68 1,149 1,200 1,259 1,324  2HFE (%) 2022 2023  2024E  2025E  2026E
A 2,986 2,986 2,984 2,984 2,984  BEK#H
FANR 1,780 2,132 2,132 2,132 2,132 BUKA 13.33 5.99 12.05 12.25 8.96
B4R 10,079 11,588 13,050 14,701 16,468 B LAl 11.36 10.17 10.54 16.41 10.25
)3 B B B R R 14,778 16,644 18,173 19,932 21,785 3 AE d44)iH 8.26 13.94 10.49 16.35 10.22
Pk i) %P & ] 38,339 43,555 45667 49,232 52,004 EKAEA (%)

EXIES 38.47 40.35 40.62 41.08 41.06
ALRER EEIES 22.18 23.37 23.04 23.88 24.16
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 10.76 10.62 10.78 11.46 11.59
Z2EEHAL 3,315 3,389 4,217 5,065 5370 ROIC 8.13 7.75 8.00 8.50 8.79
A 1,693 1,889 2,088 2,429 2677 ki H
718 e A 1,248 1,343 1,416 1,772 2,037 FFAmE (%) 58.96 59.15 57.58 56.96 55.56
%% R 251.07 27239  347.96 33847 34246 4 AfkieE (%) 64.01 69.20 68.06 64.27 58.71
#F MK 0.00 0.00 0.00 0.00 0.00 HEAHKE 0.91 0.78 0.65 0.61 0.59
FEFEE 61.64 (201.63)  469.45 64217  439.73  ®FHkE 0.83 0.73 0.60 0.56 0.55
HiezEas 62.11 85.62 (103.44) (116.10) (126.49) #iz#r
BREHRLE (4,114)  (4,673)  (4,234)  (4,549) (4,217) EFFRHEE 0.21 0.20 0.20 0.21 0.22
KA (4,197)  (4,446)  (4,220)  (4,529)  (4,208) ROk A HE 3.90 3.35 3.35 3.35 3.35
KB 3089  (68.23) 0.00 0.00 0.00  BATIRAKE 4 E 0.90 0.86 0.86 0.86 0.86
FAIF A 51.91 (159.00)  (14.12)  (19.84) (9.05)  HFEAMAE (ARF)
ERxEHAE 1,306 1,466  (1,173) (183.04) (879.52) AWMU & (R A #:H) 0.54 0.62 0.68 0.79 0.88
FE il (436.30) 0.00  808.54 1,061  623.60  HREL2FILLR(RHHE) 1.11 1.14 1.41 1.70 1.80
R IHEH 2,689 1,121  (300.62) (337.66) (439.32) AR A (RAHEE) 4.95 5.58 6.09 6.68 7.30
438 R 3 Ao 0.00 1.13 0.00 0.00 0.00 fHfEirk®
F ARG Ao 741 35203 0.00 0.00 0.00  PE (%) 13.93 12.22 11.06 9.51 8.63
A F AL (953.59) (8.26)  (1,681) (906.06)  (1,064)  PB (%) 1.52 1.35 1.24 1.13 1.03
G 3 o 507.59  181.93  (1,190)  332.96 27347 EVEBITDA () 9.70 9.49 8.85 7.62 6.85

INCPNE N £ 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

2T B
AA, THE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE I R ZATANADAAE
Wy WA, ILERA R AR LI TIRS TR 69 BRI SR T £ K 69 & I B35 3 ) 32 AL AL AT 3R 8

— 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, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE 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

ANERAZ FINRA #9E#ta i, HAF Lo ATIRIR R A EMA FINRA S95F o4 IT IR 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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB H AR R R R KA B @R D RRIEHH R

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 F LAETRARBARARBR ATE, RARRGST T ER o ki Ha@ AL 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%, 5



HUATAI SECURITIES

, ' KX 1
2% 33% (000598 CH) i)\ A (T]7] RIS

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o #iE3R3% (600323 CH). #33r3E (600461 CH). 4% 3r3%5 (000598 CH): £ Hh & axd=ir (F#) AN,
HF NS A/ R A R BN B F BB RN S 0T G F AL 1% R A L,

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

HABELFEALTS “£H-Z2RERE”

*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
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
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.

(E-E2REHE

o NMIMERHE. Fik. TN, P AARMAALHATIEERARETRAGIFGIEARKITANSZTEAR., £F
RIAF . SATITRAEKATE RBEFTRAAIIFOGIERR R ITAF LTINS E . AEE PR “HX
ALE” 84 FINRA @ L FoMITE KR R o S ATITARIE L RAE KRG EARB N B AL /7 3R 158, QIR AN
8] % TR AT Ak B 690K N

o #piE3r3E (600323 CH). #3&3r3% (600461 CH). %% 33 (000598 CH): £ HIEARA A TN S, £F2 38
Fa| KA FRE N 5] F B F A ARG N 8] — R L8 IGE R AR 1% R0A L,

o HRIEKIMA RS LT NS/ REFEENF], RIRIBITEVAA FIARKILH XA E P & R EERIERGR
FrBENAMIERITATIL, QHEREZEGHE (BHTAS) LATFTATAMBELEZNIGIERANTATR, 03K
Z R H (LAEFTAES),

o BRIEAMRATENS ., L F AR ELEENS], RIALEZHFEHEE, TETRERTRAHA ARES PRI M
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HEAZ TR,

Fihok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S AR, 36 K RN R RS . R RIER o) AR ) TR A 4IE (1
SRR A1) § 32C KRS K LA LR A ERE NG S QRENE LI, ARERBATEES., %
BAEH I IREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEME, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
AR A G 100 #540), BEiKkde T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

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

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2024F 4 AL 5 ML A TR/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 7
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