IE R R ARE

FERE (002959 CH)

NERE RKVI5E, FAKRES

FR AT
MEE

E R
2024 410 A 30 B | ¥ EH A

OB W 2024 F=F4R, 9M2024 8] FAE LN 31.39 12T, Rt
-5.4%, 13 &% 4] 1.8 LT, Fltb-42.91%, 3£+, 3Q2024 Z AL R L +3.17%,
)3 8% A H6-75.6% 0 BNIF T EMFAH (-15%~-8%) R #4138 % 55 F 4%
i (-35%~-25%), ERXALEEFH M. RANI KGN, ZRAR
35, fasg N BN E RIFRASEF I Ra, BAR ) LHE XK.
f N Bl IO B AR A gk AR AT, BATN Sl S5 . ODM A= i
ISP F 7 Kb KA = S i sh e, B o SR R RA R RILANF A
M EZMANEERIR. FH “EN L

3Q24 FRH A RA4EE, BoREHRBEH

o8] 3Q24 NH BT, RNTAH 2 2R T THEF RGO TR, DS
WA sH: 1) WA RIELGRKIE, 3Q24 )RR ZEEE HRF 18-28.3%, A
S EATFEMANLILERS, RAMEE; 2) R RIE\EAHEMIE, 3Q24
NS RE SR +3.5%, KA. BN 24 F7 A F IHEMAANIEK
hRA&, 235 HMAH 5051, EFEERHKRRKAEE, o F84HB 11
EAENT R E, DRGSR R A T E. B osE: N8 A HE),
BAVAANNRARE L LT HNE LG ZFARE P 65,

3Q24 4 # A, HEHE, EAEKFRIILTR

N8 OM2024 £ A% K 35.62%, Flt-3pct. HF, 3Q2024 LA FE Rt
-7.49pcte A REHE T, N RFFTRFRES, HNHE LA TTE,
BA N ERSES A, By El— 2 RAM AT SRS RME, PRA
FIAE 71 B AL A o

3Q24 R KE R AR, HEFAERAYHE KA

OM2024, /3] EA4kA1E % B % R tb+2.02pct. P, 9M2024 4iE 5 A&
Flr-0.74pct. 32, & K % A &5 AR k+0.77pct. +1.64pct. M % % A
£ 3] tb+0.36pct.

5 2 ACERUELEE -

ZRB T FHEHE, BMEBATHRANTAY, LB R DB B EKFRFE IR,
FERE A, ANAEEKES, KRNTATAARN, AENE 2024-26
£ EPS %4 1.85.2.19.2.39 (3714 2.56.2.81.3.07 7)), # £ 2024/10/30
ST 8] Wind — & 25 -3 PE % 23x, %4 T3] 25 4 23xPE, 3t
& B AR 50.37 T (AT14 48.64 T).

Ao : HABH REFAHAE KT R FXRETF LMW T k5 Ak,

ZEMMBARG HE

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 4,118 4,712 4,620 4,912 5,222
+-% 14.18 14.43 (1.96) 6.32 6.32
3 B BN 8) AL (ARTE ) 386.31 445.27 289.84 342.93 375.51
+-% 36.31 15.26 (34.91) 18.32 9.50
EPS (AR T, &) 2.46 2.84 1.85 2.19 2.39
ROE (%) 16.31 16.27 10.21 11.46 11.81
PE (1%) 18.00 15.62 24.00 20.28 18.52
PB (%) 2.94 2.54 2.45 2.32 2.19
EV EBITDA (%) 8.30 6.66 10.40 8.20 7.48

FHRR: 8 nd ERAF LM

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

5 R g &

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

AR EX:3: 4
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489

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

AR
SAC No. S0570521100002

EXS &3
BARf (AR T) 50.37
WA (ARH AKZE 10 A 30 B) 44.34
W (ARFET) 6,955
6 A3 B RH (ARTEF) 109.00
52 AMAEE (AR ) 35.12-67.00
BVPS (AR ) 17.27
A Y B
e
06) 37 7300

21
7
A L Nﬁ‘\
® \wmﬂ'"
22)
(36) : .

Oct-23 Feb-24 Jun-24 Oct-24

AR IR Wind

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

E&1: 3Q2024 2 &8 LKA R +3.17% B&2: 3Q2024 2 ) Y3 &4 #]id R -75.6%
(7 ) (B R
" . o Y S ] e—E] L
1,600 - m— AR FI% - 350 180 - ol A - 100%
1,400 - - 30% 160 - L 80%
- 25% 140 - - 60%
1,200 T L 20% o
; 120 | - 40%
1,000 - r 15% L 20%
L 10% 100
800 - - 0%
- 5% 80 -
600 - L 0% 6o - L (20%)
L 0,
400 - - (5%) 40 | (40%)
- (10%) - (60%)
200 L (15%) 20 1 L (80%)
0 A - (20%) 0 - (100%)
(] N ™ [s¢] ™ (8] < < < N N (32} (2] (32} (3] < < <
N N N N N N N N N N N N N N N N N N
o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N
o o © o o o o o o o ©o o ¢ @ O o ©
(32} < - N o™ < - N o™ (32} < — N ™ < — N ™
FrtRE: Wind, FH kR Wind, %E55FR
B%3: 3Q2024 N FAEAERE, BFHARHRLKRE B&4: 3Q2024 /» 8)H#iE % AR b LT
EFE - - - = BAENE 25% - HE R A E - - - = FHAFERRE
45% 1 w4 % A E
40% 20% A
35% -
06 4
30% - 15%
-
25% A 10% - . L7
20% - ~—__ P S -
- e - - A Y rd
15% A 5% A ~--
0 ———_-7T T PESERN
10% 1 N =" \ o P e
-~-- N 0% . . — : . - =
5% - .
0% T T T T T T T A == ] (5%) -
N N (32} (2] (32} (32} < < < o~ o~ o) o) o) ) < < <
S ) S ) S S ) S S N N N N N N N N N
8 8 8, 8 8 8 8 8 8 N N N N I I I I I
& S & & & 5 S & & Q 4 o < Q 4 1 < Q
TR FHRR: Wind, % &R
2 A T R # A
B &5: XaB4Re 2 A A EERLA
#RE k374 AR E
2024E 2025E 2026E 2024E 2025E 2026E
BLHEN (FFA) 4,619.5 4,911.6 5,221.9 5.3% 5.4% 5.4% ¥ LRI R B NS R ERLETRNE K,
ZAE (%) 33.94% 34.58% 34.83%  -2.26pct  -2.04pct  -2.08pct HFE4hok], AKEFERABGI.
ERBARFRE (%) 8.50% 8.00% 8.00% 1.5pct 1pct lpct /&) Ao K = A KIENS Ko
Va4 FHE (8 77 ) 289.8 342.9 375.5 -27.8% -22.3% -21.9%  EDEON. BAE FAEFHRAALE R,
TR A nE, EEF LA
B%6: 477k 8 Wind — & ## PE
EFRA FEH R A A (fe) 2023 2024E 2025E 2026E
002032 CH HinR 4213 19.4 18.3 16.9 15.6
603868 CH AL B 166.3 20.4 21.4 19.0 16.6
300824 CH b o Ry 29.1 32.3 41.3 32.8 28.0
T4 24.0 27.0 22.9 20.1

¥ % Wind —2 M, H4E4ZE 2024/10/30

S
h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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K4

1) BAEHRELNAEKXTH

AR REMASEK, S RAMELBATR, T K00 SN 14
o

2) #AREF e
NSRRI E A #T X AT RE, MRS, R X REBREAKT AL, Th
FENSNBNRLE =BT .

3) ATk T F e ]
PRETFERADH, RAEZRFBEFTHEDNREE, RARBRBRTFREENRE” &,
e RIS IT L R S8 5 H N, TREIEE RGMASTFE S, %) BAKF,

B%7: )&% % PE-Bands B%8: J A% % PB-Bands
(AR ) (AR )
— R — R H

125 1~ _ 114 A
%4 2. =e =eee- 40x 86 4 0 ___W4AA T o emee-- 5.9x
- = = 30x = = = 409
63 - 25x 57 4.0x
20x 3.0x

31 A 29 -
15x 2.0x

0 0

Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-21 May-22 Nov-22 May-23 Nov-23 May-24

FH SRR Wind, &R FA KRR : Wind, &R

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

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & HF K (ARFEZH) 2022 2023  2024E  2025E  2026E
DRk 3,616 3,876 3,809 4,185 4,199  FdMKA 4,118 4,712 4,620 4,912 5,222
EI 2,116 1,528 1,498 1,750 1,787 BLAA 2,617 2,987 3,052 3,213 3,403
R K 66.37  157.06 62.00  170.91 76.71  BhAAE Al 27.17 39.82 20.00 21.00 22.00
FeAe 3 R 5.04 9.57 4.76 10.48 572  #L%A 729.85 88400  868.47 91847  976.49
FAAT TR 2 31.85 26.19 30.71 29.79 3453 KA 15434  189.72  184.78  196.46  208.88
HH 650.85  619.74 67846 68851  759.23 M5 %A (4.04) 5.29 5.00 5.00 5.00
FARA T 745.39 1,535 1,535 1,535 1,535 K EAMEHA (27.75)  (17.45)  (17.45)  (17.45)  (17.45)
FRFHF 2 1,257 1,511 1,627 1,606 1,585  AAMEEFKE 0.38 15.76 34.00 15.76 15.76
KIBF 461 5.29 6.61 8.26 873 HEA4MKE 23.84 25.06 25.06 25.06 25.06
sy 725.89  768.42 70555 69474 68295 ELAE 486.81 49236  338.99 40145  439.77
A 29927 32370 33526  349.91  370.84  FLIMKA 5.20 28.07 6.00 2.00 2.00
ERUE 3 v 22735 41336  579.13 55356 52226  FwshE 37.16 5.74 4.00 0.00 0.00
Wt s 4,873 5,386 5,435 5,791 5784 Al 45485  514.68  340.99 40345 44177
s 2,033 2,158 2,105 2,306 2,112 A 68.90 69.38 51.15 60.52 66.27
FEAlEE S 220.00 17.25  207.67 0.00 0.00  ##1H 38595 44531  289.84 34293 37551
A IR B 40165  336.18 41768  376.11 46458 Y HMEAHH (0.36) 0.03 0.00 0.00 0.00
A E A Bk 1,411 1,804 1,480 1,930 1,647 I3 AN )4 ALE 386.31 44527  289.84 34293 37551
ekt A4 473.68 49197  491.98  491.91 491.84  EBITDA 576.83  667.71 447.02 510.85  555.03
K Ik 3.16 0.23 0.23 0.16 0.09 EPS(AR T, %K) 2.48 2.85 1.85 2.19 2.39
HAeAER A 7 47053  491.74 49174  491.74 49174
R A 2,506 2,650 2,597 2,798 2,604 EEMFIE
VMR G 0.1 0.00 0.00 0.00 0.00 2HFE (%) 2022 2023  2024E  2025E  2026E
A 156.00 156.85  156.86  156.86  156.86 A K#k7H
FANR 933.56  984.30  984.34  984.34  984.34  FIMA 14.18 14.43 (1.96) 6.32 6.32
B4R 1,272 1,593 1,883 2,226 2,602  BFLA)E 45.82 114 (31.15) 18.42 9.55
)3 B B B R R 2,366 2,736 2,838 2,993 3,180 V3 A 84 A1 36.31 1526  (34.91) 18.32 9.50
Pk i) %P & ] 4,873 5,386 5,435 5,791 5784  FKAIRH (%)

EXIES 36.45 36.61 33.94 3458 34.83
NLREER EEIES 9.37 9.45 6.27 6.98 7.19
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 16.31 16.27 10.21 11.46 11.81
Z2EEHAL 613.27  684.65 18478  734.83 32805 ROIC 19530  211.13 51.26  150.44 94.30
A 38595 44531  289.84 34293 37551  {gtk#eA
A 18 e 4 134.07 15333  136.41 141.90 15840 %/~ AfhE (%) 51.43 49.20 47.79 48.32 45.02
%% R (4.04) 5.29 5.00 5.00 500  FAHE (%) (60.63)  (37.20)  (28.68)  (42.55)  (41.24)
BAMK (23.84)  (25.08)  (25.08)  (25.08)  (25.06) EFLFE 1.78 1.80 1.81 1.81 1.99
FEFEE 93.71 7316 (185.85)  289.92 (166.21)  ##HkF 1.44 1.48 1.45 1.48 1.59
HiezEas 27.42 3262 (35.56)  (19.86)  (19.59) BiE#H
B EHALE 8470  (1,157) (19557)  (81.91)  (97.06) &K FRAE 0.97 0.92 0.85 0.87 0.90
KA (303.02) (424.33) (249.89) (119.09) (135.14) Ik H A4 % 4265 4218 42.18 42.18 42.18
KB (23.03)  (10.38) (1.32) (1.65) (0.46)  BATIKH A 4% 7.27 8.10 8.10 8.10 8.10
FAIF A 410.75 (722.06) 55.64 38.83 38.55  EHmHER (AKF)
ERxEHAE 761.62 (209.82)  (19.15) (400.97) (193.30) AR & (R A HEE) 2.46 2.84 1.85 2.19 2.39
FE il 220.00 (202.75)  190.42 (207.67) 0.00 HRZEAEA(RIME) 3.91 4.36 1.18 4.68 2.09
R IHEH 3.16 (2.93) 0.01 (0.07) (0.07)  HRAF = (RAHEH) 15.09 17.45 18.09 19.08 20.27
A3 4G o (0.44) 0.85 0.00 0.00 0.00 fHfEirk®
F ARG Ao (16.99) 50.74 0.04 0.00 0.00  PE (%) 18.00 15.62 24.00 20.28 18.52
ERES NS 555.90  (55.73) (209.61) (193.23) (193.23)  PB (%) 2.94 2.54 2.45 2.32 2.19
A H e 1,459 (679.81)  (29.94)  251.95 37.70  EV EBITDA (4#) 8.30 6.66 10.40 8.20 7.48
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

2H7 I 7 B
AN, #iE %, AR, BITE, HIERARS A KO EEAIE T AT ITFATARGGIE H R EATANNAE L
RVAAE . LR AR I T E AT AR AT 4R A 09 BLAR S DU T & 1R 09 & I L4 3% 1) 48 0K BRAE AT 4R 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, 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 REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 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 “£BH-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-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 AIRE PR BAGATOYIE R R AT AF RARATH XM S 41 5o AWE P PR A “AAXALE
@4 FINRA ZSUT 9 ATVFE9 KRR T o AT ITARSE 42 R 55 69 B MO NFo BAVRE /7 RAFF B, @460R B 2 S BT
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 nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HATIER (REMAXIT) K+, HTRAFETHEFIBFZIER (RBT). B, BITHZZERE T
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
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHINAILTZLER, LREHE FdR) AIRN S R RIRE N BRI EETAE, R EBRIERMBIE, F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

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

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

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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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
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