IE R R ARE

\ #=im & (002402 CH)

LG LI, FATERKEL

FR
BAEEREH

E R
202410 A 30 A | T E A

N 8] 2024 AT EF FIEILT70.40 12T, Flrb3gK 28.30%; M Va4
A1 3.55 12T, RIEK 6.29%, IKANFAKIERIFE R AR, L5 KA,
3Q24 3] = HLE kAN 24.71 17, Bl b3 K 30.83%, 52 HLY= £04410E 1.57
127, Rl K 11.9%, A2 &ALATHE (148 120). KEAKRE, &KA1A
H N B R 5 IR AR T B E @R, REHGIANE K
B, mEA NS T REMIAER FRARAERA, NABARALHELR Y
FRRE, B “EN TR

FHREMEIRIFHERK, Mg >R R

2024 FHE=ZFFE N EH BRBRENT LI 2443 e, Rk
29.7%, L BRREROGEY, THERLAETHRAINIE. AEEFHS
AR, NE WA RE P Fe, ik bt B, HEANE PFREZH
FeAB 0% Re AR R MR 7 K, T B — S5 RH. BN E) 2024 F 9 A
WEORFTHFHNITE, NAEFERLMN. BRBAFESKE P PO 0S5
FHRATRAREGE K, BN FT&E, 5ER, A RAREEPHEST

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

EiEa EH

SAC No. S0570523070003
SFC No. BUC499

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

B4 E
gaomingyao@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570523080006
SFC No. BUP971

ik EXC ]
SAC No. S0570524080005 wangke020520@htsc.com
+(86) 755 8249 2388

BER

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

KEA
SAC No. S0570124040002

A XK
B ARt (AR T) 17.50
M (ART &RZE 10 A 29 B) 11.79

REWEERR BRMNEF AN ERELETRIER BARE IO LA REKRK L ARTE7) 10,912
R, BERREIIZEFFFHH, SRR RREK, 6 MNAFHBARA (ARFET) 162.48
52 B (AR ) 8.79-14.47

. . N S (AR .0

BARAH—F 0, BARHAKEF VS (ARE) >

BAVEE /) 77 @, 2024 SFAT =5 BN 8] A R A A E 5 A 18.11%/ 5.05% A A

N B BN BT Y KR, B3 o R fwk, RWERUREF T EAHK

WE T K, GEEKE SRR, LHAFKRFESKL. ¥ A7T@, 2024 F i —hakE

P2 5] B R AN R R R b3 K 24.26%, R E T4 0.52%), 7@ % R e 19 7300

KT EZEAN KRN, BHUMFIRH KK E, ALATHRT, A§ 5

2R E AL AN SRR BE A AT A TR, B R E o

BE T, 2EHERLERA, 9 W

ﬁ{% “ %)\” ’Ea]iéﬁ (37%“-_23 Fek;—24 Jun'—24 Oct'—24

BMEFERER BT LG KRME L ABN AR EE TR KB, S

FRAT N S A4 ] B e S0 Ak AR AR K, T SR G AHHAIE A e TR Wind

SR RGTRHEY R, £EDHA B HLIZNE I, KRNEFBATN, A

N 8] 24-26 F )34 A A 5.28/6.89/8.86 1L, KT HodfAEhiE (GEm

MEREL), 4F BN 17.50 T/E, %£H “EN” T4,

K. LHELBHERREN; FhiERNEERRAAHN; HREHEK

T BT

ZERMIBARE RFA

S EE 2022 2023 2024E 2025E 2026E

BN (ARFEF) 5,965 7,507 9,565 12,126 15,217

+/-% (0.34) 25.85 27.40 26.78 25.49

2B BN 84 A (AR T E ) 437.55 331.43 528.42 689.42 886.12

+-% (20.93) (24.25) 59.44 30.47 28.53

EPS (AR, RAHHE) 0.47 0.36 0.57 0.74 0.96

ROE (%) 10.31 6.58 9.65 11.35 12.89

PE (4&) 24.94 32.92 20.65 15.83 12.31

PB (4&) 2.61 2.40 2.19 1.96 1.71

EV EBITDA (%) 14.55 17.41 12.23 9.06 7.10

TR AR NE RSN

B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1
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BE&l: »

B BRI R

Bk2: AFEFEANHRER

(B7F )
8,000 -
7,000 -
6,000 -
5,000 -
4,000
3,000 -
2,000 -

1,000 -~

0 A

=R PN

YoY (%44) (57 7) — YoY (&%)

0% 600 - - 200%

r 35% - 150%
500 -
r 30% L 100%
L 25% 400
L 50%
L 20%
300 - 0%
L 15%
L -50%
L 10% 200 1 °
L 5% - -100%
100 -
L 0% F -150%
- -5% 0 A T T T T T T + -200%

2018 2019 2020

2021 2022 2023 9M24 2018 2019 2020 2021 2022 2023 9M24

FEA KR

A

A, AR

FoA AR AR, AT

H BB 30 B AR NG, EAVH N 8] 24-26 F )3 4 4)0E A 5.28/6.89/8.86 12T, Kk
B3k, RABEAEZIAN 24 5F 10 A 29 BAHM HBE (ZFZAH SRR, L
45 R BEHG@IF), LTRSS AH 25 F 76x PE, xR BiFTIE 122.52 e, #Efm
B AT 2% F L), 3T B AL 57.83 10 L. it 25 Fi2 4 Bk 503 B4 A AT A 6.13
LT, 5F T 5] 25 4 Wind —& M #-F 3 PE 16.70x, % E2| N84Sk $ 2A%E
W S e Rk K&, 4T 8] 2025 F PE 17x, 3t R4 104.21 12T, 42 E, At
AL 162.04 12T, 3 BARH 17.50 T/AE, %+ “FEN” HFE.

B&3: fedmfTLAS/K{EEL (2024-10-29)

R HBRAMN EPS (L) PE (4&)

A 2 8 RA () 2024E 2025E 2026E 2024E 2025E 2026E
#EHELS
BN 002139 CH 11.43 0.59 0.73 0.91 19.50 15.60 12.59
# R ilfE 300590 CH 14.50 0.50 0.65 0.82 28.91 22.28 17.76
Bl F 600699 CH 16.68 1.04 1.37 1.66 16.11 12.22 10.02
FHME 21.51 16.70 13.46
YT
S 688582 CH 48.33 0.58 0.82 1.12 82.84 59.17 43.17
SHAGHHL 688270 CH 35.13 0.39 0.68 1.00 89.78 51.60 35.13
E &5 688375 CH 55.75 0.99 1.23 1.54 56.51 45.31 36.11
PEILE 600118 CH 26.98 0.14 0.18 0.23 186.58 153.38 119.49
FHME 103.93 77.37 58.48
| % &k B Wind — & A

wind., % &5 %

LA B KRR LT E KRR, 2 ) he
7L A P2
FREHEEATANN. 258, SHTE, AALTErLOFEEHES LA
A, M54 Rk b B b 5 AR TR R A U,

IR ERFARM. LI T2 A2 56 AL T35 A BRATM, T 53 Bk sk
HAIE A KT L E Y, WS LS KR T R ATM.

W2k G ANV ET R I

%

3
h

£

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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HUATAI SECURITIES

B %4: #mf PE-Bands

B %5: # @& PB-Bands

(AR ) (AR )
Fer i — el &
29 1 40 1
22 4 W' e e, . mee-- 45x 30 { _e==" T @ ,=ma)  eee=. 7.6x
- = = 40x - = = 6.1x
15 30x 20 4.7x
25x 3.2x
7 10
15x 1.8x
0 T T T T T 0 T T T T T
Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-21 May-22 Nov-22 May-23 Nov-23 May-24
FHRR: Wind, ERHFRL AR R Wind, &5
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3
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1 IR IE 25

HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
DRk 5,364 6,222 6,735 8,182 9,650  FaMA 5,965 7,507 9,565 12,126 15,217
b 1,089 1,243 1,580 2,278 2,644  FLABA 4,763 6,037 7,549 9,559 11,996
B 1,464 2,048 2,203 2,850 3,361 AL Al 21.14 29.98 38.19 48.42 60.76
FeAe 3 R 18.07 31.77 31.73 48.77 5225 LR HA 11540 17434  219.99 27889  334.77
FAAT TR 2 44.39 57.37 72.27 92.08 11417 FEHA 22670 34378 43519 54565  669.53
A 2,089 2,119 2,075 2,081 2533  ME%A 0.29 548  (28.16)  (51.18)  (72.59)
FARA T 660.10  721.54 77401 83256 94573 K FARMAIK (49.50)  (53.65)  (68.35)  (86.65) (108.74)
ik &= 3,127 3,743 4,068 4,457 4947  NAMETHKE 33.00 25.02 0.00 0.00 0.00
KA 0.00 0.00 5.50 10.75 16.13  #EAMKE 11.84  (19.60) 10.50 10.25 10.38
sy 1,279 1,509 1,888 2,328 2,836  FLAH 54472  360.99 65253  851.35 1,094
A 272.89 28411  259.41 23320 20570  FLIMEA 3.27 1.62 0.00 0.00 0.00
HAAEFEAD R~ 1,575 1,950 1,915 1,885 1,889 Tk 3.35 5.40 0.00 0.00 0.00
= 8,491 9,965 10,803 12,639 14,597 AIMEHR 54464  357.20 65253  851.35 1,094
s 3,250 4,495 4,868 6,067 7181 AL 37.92 9.32 97.88  127.70  164.14
B 499.60 61877  591.23  569.87 59329  ##]H 506.72  347.89  554.65  723.65  930.13
A IR B 1,563 2,006 2,457 3,194 3,898  SHMAME 69.17 16.46 26.24 34.23 44.00
A E A Bk 1,187 1,870 1,819 2,303 2,689 3% AN 54 A 43755 33143 52842  689.42  886.12
ekt A4 324.35 186.25 190.68 195.97 202.95  EBITDA 764.69 648.48  877.75 1,110 1,377
K Ik 200.00 0.00 4.43 9.71 16.69  EPS (AR M, %K) 0.48 0.36 0.57 0.74 0.96
H AR R 12435  186.25  186.25  186.25  186.25
R A 3,574 4,681 5,058 6,263 7384 i EMEIE
VMR G 74113 74028  766.52  800.76  844.76  KRtFE (%) 2022 2023 2024E 2025E 2026E
A 914.34  931.90 92554 92554 92554 RK#H
FANR 1,005 1,184 1,184 1,184 1,184  FaKA (0.34) 25.85 27.40 26.78 25.49
B4R 2,100 2,338 2,737 3,257 3,926  FLAlHE (17.70)  (33.73) 80.76 30.47 28.53
)3 B B B R R 4,176 4,543 4,979 5,575 6,369 V3 & AN )4 A1E (20.93)  (24.25) 59.44 30.47 28.53
RARAIRARE 8,491 9,965 10,803 12,639 14,597  RKAIESH (%)

ERIES 20.15 19.58 21.07 21.17 21.16
ALRER e UES 8.49 4.63 5.80 5.97 6.11
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 10.31 6.58 9.65 11.35 12.89
2EEHAE (8.79)  361.06 1,180 1,399 1,134  ROIC 15.70 9.42 14.44 19.09 21.72
A 506.72  347.89 554.65 723.65  930.13  fxftee A
A 18 e 4 18585  259.08  219.34  266.27  300.79 K= AfhE (%) 42.09 46.98 46.82 49.55 50.58
W45 R 0.29 548  (28.16)  (51.18) (72.59)  # At E (%) (6.48) (6.75) (16.32)  (25.88) (27.50)
#F MK (11.84) 19.60  (10.50)  (10.25)  (10.38) B FE 1.65 1.38 1.38 1.35 1.34
FEF L (720.77)  (444.58) 482.12 517.92 4535  #FHLFE 0.97 0.88 0.92 0.97 0.96
HezE s 30.97  173.60  (37.37)  (47.38) (59.46) BiE#)
BREHRLE (445.40) (515.43) (533.63) (645.06) (780.47) EEFRAH#FE 0.76 0.81 0.92 1.03 1.12
KA (375.72)  (663.56) (512.93) (614.99) (735.10)  EKIkH A4 FE 4.30 4.28 450 4.80 4.90
KB (81.01)  117.32 (5.50) (5.25) (5.38) EAIKRHZEHE 3.05 3.38 3.38 3.38 3.38
FAIF A 11.32 30.81  (15.19)  (24.81) (39.99) HmAesMF (ART)
ERxEHAE 604.65  304.74 (309.88)  (55.86) 12.86  HROKH (R HEE) 0.47 0.36 0.57 0.74 0.96
FE il (155.74) 11917  (27.53)  (21.37) 2342  BBRZEAELR(RHE) (0.02) 0.39 1.28 1.51 1.23
K% 200.00 (200.00) 4.43 5.28 6.98  HLAIT S (RATRER) 4.51 4.91 5.38 6.02 6.88
£ il LI A 0.32 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 123.33  178.42 0.00 0.00 0.00  PE () 24.94 32.92 20.65 15.83 12.31
HAE T e 436.74 207.15 (286.78)  (39.77) (17.54)  PB (1%) 2.61 2.40 2.19 1.96 1.71
G 3 o 182.95  150.13  336.57  698.12  366.22  EV EBITDA (1) 14.55 17.41 12.23 9.06 7.10

B NENE, RS )

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, 3%, F45. T3, B RIS TR R E A H MBIk T S ATIR ST ARG IE R R A AT ABNAPAAZTL; A
A2, R RA KR I TR AT AR P $ A 09 AR SR AT R K 09 & L AL 4 2 A) R 0K AR AT AR B o

— 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, CATFEEHF, 2EANRLXKIMOATRARN “LR7 VM ZFRE LG EH
P B AR A ATARE

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

KNS ARZ FINRA 89EMER, AFRXSMIFTHFREAEMA FINRA S9FF oI EA FINRA 247U 69 72 M5
*&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 &, RIESA LRI R — B R, R AAH NIRRT R E A AT X495 FiE Rl
FEE PR E 8 S PR L LAY S 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. RHARRAE LAETRARBARARBR AR, RARBAGSAT T ER o kA Ha@LEES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL 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
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “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 &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME 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 FEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



B0 £ RIE %

#ulﬁih (002402 CH) el | X .'.' HUATAI SECURITIES

A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

£(E-Z2REHE

o DATIFESN, B, EFTAARMAALH RIRAERIRE TR BAIARGIER R AT AN B EAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o BRIEFABM AN LT FRELHEENST, RIXATHAEADFIREHXNQEF BERAMELFILLATT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

RIEF (Fhmdk) AIRN S HH Ak e EME A RATHR G FTIE, TAERATHZHR S, QL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR ELERIER () AN . AMLEWH I iEE Bk R Bay e Rie Rk (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E
% Ak A g 100 4540, 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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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAIT A 2024-5F 42 AL F LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 7
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