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FRAR F4RLF
2024 410 A 30 A | ¥ H A VATl

2810 A 30 B KA =%k, 1-3Q24 £AE 1k 407.8 LT, FlH-12%,

Ja 4410 16.3 1271, FIH-34%. A& 1-3Q 2 a) kb AR 2, {afrss
BIRAA, A Q4 AT @Ee 2R, BRAAFEFAERRGEE. »
S| 2P TAULN, AERRLETHSWET 53T % 87 b, » e
ARFARMEHIZEGR I, W 5AEENERER, 15 “EN7 A

AW+ AN ETRIER LG, HERTRAL

1-3Q 8 FEAFUAR TR, TEHR: 1, AR ) FEZIKRE
TFTid: 2. T4 0 254 2021 FHRBROZNFE, LERELEA
BafR, FREMERL-4.6pct £ 10.4%. FIET & 6908 B30 A RALAR
KAV FIR RS B B Y BT RAN . B A, AR E TR
W+7% % 443 7 F, Lz 28 b4 Q4,5 F Q23 SF 5 K5 %K 5] 192%,
AR RN, KAt E) 24 SE a4 FENAE R RRERK,

04 30 = 4B A 2R B TAMT 9 I7, RIEBRMBIEH A K

B ST 5 49 4B, 1-3Q 2 8] 36~ 41 2 E1 R 1E-34% £ 801 LU, MM
FORSRRE G, ARIE Wind a9 48, 10 A 1-29 BALM A B/ =F F AR
& ARF 1E-35%/+24%, 9 F A-41%/-6%, AMFt Q4 a4 ERAH 2
B TANT A6 E Y L5, Q3 2 s EAM KR 3 Rk, 1-3Q s
273 ML, SHIEE 34%. ALY 60%, HaFAM, RETEKA
EARMABIEO ) o B A, N SRRBEIFHE 2HA 1000 LT, T b
FA%AL, AR LT EFRALLHEHE @K 40%49 28 B AR,

B Rfkia g BEfAamiis, mHiadirt—yRa

BE 24Q3, N W AERGH, L THS RS, 2552
F RGBS E 457%, WA IR 3 — T4, Q3 5305 N 1k gk
K 161271, mAIH 3.55%-3.90%, k% HFHE KR AT RE .

B A Fe AR

HAVEH 24-26 5 EPS % 0.90/0.95/0.98 &y ZA|FM, T &) -F3H
25PE (Wind —& 1) H 1042, RN LEF TN, ALEL
$HETHORTTHEA, FREERRAL, FEARESHRIBE, 401K
/N3] 432 25PE 4 13 4%, BARM 12.35 T(AT44 10.80 T, & F 12 4% 24PE).

AR ATRBOR, RERT ., BT EA YRR AR E & s .

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 41,502 70,443 73,273 75,163 76,022
+-% 9.28 69.73 4.02 2.58 1.14
2B BN 84 A (AR T E ) 3,741 2,529 2,793 2,969 3,059
+-% 23.58 (32.39) 10.45 6.29 3.03
EPS (AR, RAHHE) 1.20 0.81 0.90 0.95 0.98
ROE (%) 7.40 4.88 5.04 5.74 5.95
PE (1%) 8.05 11.91 10.78 10.14 9.85
PB (1%) 1.28 1.19 1.08 0.99 0.90
EV EBITDA (4%) 13.00 11.60 13.68 12.77 10.88

TR NSNS, RN

BE PR (ER) :

B AR (AR ) :

IR TR
SAC No. S0570519010002 chenshen@htsc.com
SFC No. BIO834 +(86) 21 2897 2228
AR R bUE:-3
SAC No. S0570519070001 liulu015507 @htsc.com
SFC No. BRD825 +(86) 21 2897 2053
IR #RIEH
SAC No. S0570520090003 linzhengheng@htsc.com
SFC No. BRC046 +(86) 21 2897 2065
B9 R A

SAC No. S0570524060002 chenying019881@htsc.com
+(86) 755 8249 2388

A XK
B ARt (AR T) 12.35
&M (ART &AE 10 A 30 8) 9.68
L (ARTET) 30,119
6/AATHE R (ARTAET) 606.87
52 Ah&EE (AR D) 5.78-11.34
BVPS (AR ) 8.53
B AR
FITER
(%) %300

38
21

49N n‘ .».,ﬁ,‘/\
S

(31) 4 , , )

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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B&l: X8 ELARLHER Bk2: NER&ESAERRLER
(e ) (e)
800 1 — L —— [ 80% 40 1 — A (L) B [ 50%
Lt 40%
700 A 35
- 60% L 30%
600 - 30 200
L 409 I o
500 - 40% 25 A F 10%
400 - 20% 20 F 0%
- -10%
300 - 15 -
0% L 20%
200 - 10 - 200
L -20% [ ov
100 4 ’ ] L -40%
0 - F -40% 0 - + -50%
[Te} [(e] ~ 0 [} o - N ™ < [Te} © ~ o [« o — o ™ <
— - — — — N N N N [aN] - - - - - N N N N N
o o 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 N N
o o
o™ [32)
- -
TA R NE AL, R R FA KR ANE N, ERAR
B&3: A5 EFEfa)a g AR Bx4: NHERETRERE (RAFAFER)
40% - — 2AlF - - - AR 3% - — A —-- - ERERAE
35% A
2% A
30%
25% A 2% -
20%
15% - 1% 1
10% - 2N -~
--_-7 N =TT - - N 1% A
5% - Se -
0% T T T T T T T T T ‘ 0% T T T T T T T T T ‘
n © ~ [ce] [} o — N (32} < n © N~ [ce) [e2) o I N (32} <
- — - - - 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 o o
N N N N N N N N N N N N N N N N N N N N
o o
™ (5]
- -
TR R NEANE, ERFR FR R NE N, ERFTR
B &5: T, 8 E{aK-F
BAE W &4y EPS (X&) PIE (4)
BHRD BEaAK& (e) (HiEd) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
600325 CH 4 R ity 189.90 6.90 1.01 0.67 0.73 0.77 6.85 10.37 9.50 8.93
600266 CH J# A& 126.62 6.10 0.44 0.50 0.62 0.67 13.98 12.32 9.92 9.12
600649 CH 34455 122.43 4.84 1.27 0.22 0.49 0.59 3.80 22.03 9.94 8.19
I3 8.21 14.91 9.78 8.75
LR TN R B Wind — &8, %itediady 2024 410 A 30 B
/& : Bloomberg, Wind, # #&#F5
B %6: ®KizZF PE-Bands B47: Riz£H PB-Bands
(AR ) ) (AR ) )
HILER RILER
35 - 16 -
p=a= =TT
———-l !
26 A : ~_—-—T : ----- 25x 124 = _pemm===l o __a="T  ====- 1.8x
L mmg=r= 17 T 7 ——- - — = 20x - — = 15x
”~ r - ! 8
7 === - == 15x 1.2x
o -
10x 0.9x
9 1 4
5x 0.6x
0 T T T : : 0 : : 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, &5 FARIR: Wind, #
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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FiLEH (002244 CH) i) b ERIESH

R &3

BRI : EAAG TR, BRAEGHERE, L, S8k, Wi, 255K
AR ATBE A A R

ZHRMNBERZARRTZY R K: N8 T EA BN BRI E, & RRTHEALTE,
N 8] By 3 = I R Ak Gt R AR BT AR B K

BTN BA S B RAMETRFEIEIZFSANERES: N3 L. 8BRS LB,
ARBFTAEF Y BRI R ME & FALEGG L A R, TR 53 A8 3.

BT W o 4 SF ARG ITIFE W R IR G —F 5, 76 5 s —AZ P 1o 3
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 250,347 258,201 244,041 246,023 259,439  BLMA 41,502 70,443 73273 75163 76,022
EI 24,328 32,704 36,028 34941 44906 FLRA 34249 58,638 65238 66,165 66,505
R MK 44077 47364 47751  498.18  488.67  F AL Alhe 844.04 1,508 1,569 1,609 1,628
FeAe 3 R 30,362 38,113 33,026 35304 33,807 FLkFH 810.56  856.55  890.96  913.95  924.40
FAAT TR 2 6.44 1.69 6.77 1.91 6.87 #E¥A 626.38 77439 80550  826.28  835.73
HH 184,409 172,698 158,882 158,882 163,648 M5 Al 1,019 54024  604.15  712.38  741.98
FARA T 10,800 14,211 15,621 16,396 16,582  FFMAAMK (702.13)  (3,780)  (1,099)  (1,052) (988.29)
FERFF A 25,829 31,831 37,800 43576 49210 AAMEEHKE (6.24) (3.03) 0.00 0.00 0.00
KIBF 14,298 17,864 22,904 27,945 32,986 A 4IkE 2,224 1,231 1,652 1,652 1,652
B R %A 581.62 1,171 1,137 1,071 1,052 #RANHE 5,320 5,055 4,360 5,168 5,680
T3 7 136,60 13414  127.98  119.68 111.88  FdsbkA 9.96 10.94 7.97 9.62 9.51
HAAEFEAD R~ 10,814 12,662 13,631 14,440 15061 B ik 19.88 29.79 20.34 23.33 24.49
Wt s 276,176 290,032 281,841 289,599 308,649  #1#M¥EH 5,311 5,036 4,347 5,154 5,665
s 183,721 202,701 184,572 184,739 199,115  Fii3#t 1,407 2,184 1,261 1,443 1,586
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 3,904 2,852 3,087 3,711 4,079
A IR B 3,699 5,558 6,304 5,726 6,366  UHMAIME 162.55 32259 29322 74225 1,020
A E A Bk 180,022 197,143 178,269 179,013 192,749  Ja #3441 3,741 2,529 2,793 2,969 3,059
ekt A4 39,738 28,876 36,007 40,167 41,044  EBITDA 6,715 6,045 5,213 6,287 6,913
K Ik 34,950 25824 32,659 36,495 37,330 EPS (AR, &K) 1.20 0.81 0.90 0.95 0.98
HAeAER A 7 4,788 3,052 3,348 3,673 3,714
R A 223,459 231,577 220,580 224,906 240,158 EEMHE
VMR G 29,182 33,153 33,446 34,188 35208 AHFK (%) 2022 2023  2024E  2025E  2026E
A 3,111 3,11 3,111 3,111 3111 Rk
FANR 2,100 2,170 2,170 2,170 2170 FBIkA 9.28 69.73 4,02 2.58 1.14
B4R 18,542 20,238 22,983 26,283 29,910  FLAl#E (21.13) (5.00)  (13.75) 18.55 9.90
)3 B B B R R 23,535 25302 27,816 30,505 33,283  Ja&AA 344 2358  (32.39) 10.45 6.29 3.03
AR AR AR S 276,176 290,032 281,841 289,509 308,649  HAIEH (%)

EXIES 17.48 16.76 10.96 11.97 12.52
NLREER EEIES 9.41 4.05 4.21 4.94 5.36
2HFE (ARTFTET) 2022 2023 2024E 2025E 2026E ROE 7.40 4.88 5.04 5.74 5.95
Z2EEHAL 5214 32,650 4372  (2,891) 11,613 ROIC 15.27 55.05 85.39 4211 28464
A 3,904 2,852 3,087 3,711 4,079 B
A 18 e 4 426.80 50576  299.77 45914  546.64 K AHE (%) 80.91 79.85 78.26 77.66 77.81
m4% A 1,019 54024 60415  712.38  741.98 4 AfkieE (%) 53.25 11.89 12.84 24.88 14.61
#F MK (2,224)  (1,231)  (1,652) (1,652)  (1,652) A#LE 1.36 1.27 1.32 1.33 1.30
FEFEE 1,492 25649 2,598  (5,528) 8,305  shkF 0.30 0.35 0.38 0.38 0.40
HezE s 595.95 4334 (564.75) (594.06) (407.32) #iEfkH
BREHRLE (24,214) (12,314)  (4,402)  (4,347)  (4,500) EF~RA#EFE 0.17 0.25 0.26 0.26 0.25
KA (136.97) (188.82) (982.50) (923.48)  (1,090)  FKIKkH A4 FE 89.49  154.07 15407 15407  154.07
KB (1,916)  (3,795)  (5,041)  (5,041)  (5041) mAtMKIKAHE 9.63 12.67 11.00 11.00 11.00
FAIF A (22,161)  (8,330) 1,621 1,617 1,631 HBRAEFE (ART)
ERxEHAE 22,150  (11,967) 3,355 6,150 2,852 AR B (R AHEE) 1.20 0.81 0.90 0.95 0.98
FE il (564.97) 0.00 0.00 0.00 0.00 HRZEAEA(RIME) 1.68 10.49 1.41 (0.93) 3.73
R IHEH 10,135  (9,126) 6,835 3,835 83515  AMA4EF(RATREE) 7.56 8.13 8.94 9.80 10.70
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao (81.53) 70.50 0.00 0.00 0.00  PE (%) 8.05 11.91 10.78 10.14 9.85
A F AL 12,661  (2,912)  (3,480) 2,315 2,017  PB(#) 1.28 1.19 1.08 0.99 0.90
A 36 o 3R 3,181 8,371 3,325  (1,088) 9,965  EV EBITDA (4%) 13.00 11.60 13.68 12.77 10.88

B Nl AL, RS 7

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

PHTIFE 9
KA, BRlh, X3, AREH, MR8, 2ZE0A AR S AT R R S MM B T AT IR STARGYIE I R EATAANAAZEL;
BORTE . LA Sk A Ak SO L AR P AL 89 EL AR S PT 24 40 5 L B4 3 MR AE AT SR

— 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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~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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FIZLH (002244 CH) Lo b TR H

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o itE M (002244 CH): #heasdspl (FH) AN, EF0 8 /3 ABEN 3] F S HA RGNS GT T
AAE 1% H A L,

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

HBELFEALTS “£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
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) ARANGHTRS.

*E-E2LEENHRE

o DHTIRMRIR. Xk, MIEMT FRAUAABAR X AEI Rt KRS TR BAGAR O IER R AT AN ZHBAR . EF K
FRE) o AT T BAB KA E G AIRE TR B A FRAGIE R RAAT A RALAT AR AW A 5. AWEF IR AM “Ax A
+7 @46 FINRA XL T HATIMEI KR R o AT ITARYE 4 ik A5 09 AR N An BAVRE /) AT Fr B, @ 46R B 5]
FRTAAT Ak G0l N

o EITLRH (002244 CH): fERIERMA MRS KTl Aa/ R AR N 8 K B4 A R0y o 8] X — X G BAUER
ALK 1% R AL,

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o BRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

# A3

RIEH (Fhodg) A RN S HA Ao & akE B EMA Y TAT ARG FTIE, TAETATH > B, LIEE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], SEARIE o e AR IR, @46 KA RN XA R LARE . B RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALFZ NG INER BN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF Faod) A RN S A ARE N ERIZEE T, 2o RERAEFABACE,
1 2B fo it BN AR EBEA L RIER (FAd) ARS8 AREWHIHAPIBICE B IR R B ERIER (Fihe
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R HLA
BREREEATONITRERF DG 6 £ 124 HA AT RS T4RE A (B8 a9 i 8w 4R) Aast 2ok & 069 7 4
(AT A AR PR I00 154, FHATHLENEARKY, FETHEAENFLE 00 %, E6ETHLENEE M
BAcH, BARTHLA RN B % 225 540, TR ERNERTRIEH, $ETHEAEAFEAMIERIEHR), IR
4o

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



B0 £ RIE %

‘;ﬁ‘;l%m (002244 CH) dedhe | X .'.' HUATAI SECURITIES

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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