IE R R ARE
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Bk BLS, FRREATAT

o

2 TR 4

.' .' HUATAI SECURITIES

FR
BAH KA HA4T

FR2HAR
2024 510 A 31 8 | P B A/ &5

W EARAT 2024 AT =F B3 B4 AE, F kN, PPOP % %I B Ht+0.5%.
+1.6%. -2.6%, ¥iki +¥5+1.8pct. +2.3pct. +0.3pct. &A= F &
Ak SR 83 K AR, IR B R AN G R K, SRS E] A R AR e dr A
AFE . BAVNA NS BIRCARSE T, i A/H B3 H/E NIF R,

PALIE R AL, LEMBARE

9 AREF A, FH. GHERHHHN+7.3%. +8.6%. +4.5%, K 6 A X
-1.8pct. -1.2pct. -0.8pct, MALNGE A At . =& B4 ATk 3470 1
T, Eb At (A 23 IEE 5 ATk 93%/7%. 24Q1-Q3 4 & £ 4 1.41%,
B _EF¥5-3bp. 24Q1-3 A &4 MANRL-4.8% (24 5 H1-3.1%), R4
FEHEA,

FEERRE, REARARE
24Q1-3 HF LA N FI 1k +21.0% (24H1 I 1L+6.0%), #5044 & Ao I A7 46 9%

3988 HK
EN (H#)

#: 4.75

AR
SAC No. S0570514040002
SFC No. BPN843

R R
SAC No. S0570524070008
SFC No. BUB018

KEA
SAC No. S0570123070039

KA A
SAC No. S0570123090022

601988 CH
W)
ARF: 6.10

D]
shenjuan@htsc.com
+(86) 755 2395 2763

RirF
heyating@htsc.com

+(86) 755 8249 2388

W RAR
pujiayi@htsc.com
+(86) 755 8249 2388

FiH%
lirunling@htsc.com
+(86) 21 2897 2228

S LRI, MZ R FEEAMASINF-3.9% (24H1 R EAME
7.6%), FIRLFERACE ; 2Pl S EMILEH 12.7%, MIKTEHFR ey CBFART) 3988 HK 601988 CH
13.4%, A1 =5 A LFI6+49.9% (E¥FRI+222%), E&%4 0 L0 SEATI N
Tl A (AR L+114.2%, +27.5%) #R4R. 24Q1-3 MAKEN Gy o 1089235 1421893
b 26.8%, Flb-0.2pct, %@ s Fut—F . 6 A FHH BRI (F7) 1,209 973.95
52 Bl e A 2.70-3.99 3.84-5.17
FRIGFES, BRARKTH BVPS 7.99 9.31
OARTREHE, HEBEZENMNA 1.26%. 199%, » A4 6 A K+2bp.
3pct, RREFFED, HEKFARTF. W 2403 Ffz Amiy  BOLSE
0.48%, FIt-0.16pct, 12 AR ATATIRSAlAZER . MHE Q3 £ 5 &5k —_—E
B AREIFRLIRI 0.09pct £ 0.45%. 9 A KK AARRLE, B —BFA (%0) 7 %300
REENHH 19.01%. 12.23%, % 6 F £+0.10pct. +0.20pct, # %% A& 2
KF, LM KT AElid EATHANBRFEEZET S, AL KT 2
—BFK, FEFEZER, APAKITRBEAREZTIRS S EGEFTRKTE, 15
2
#F AH % 25 4 B 4% PB0.70/0.50 4% 12 4 : : L
FANFM 24-26 ¥ EPS % 0.80/0.83/0.86 7., Ml 25 ¥ BVPS8.72 1, Oct-23  Feb-24  Jun-24  Oct24
A/H 3+ & PB0.55/0.39 4% . A/H A% 7T bt 2 8] 25 4 Wind — & 74 PB0.57/0.41 FHA R Wind
Z, NI BERARE R, EEHEEEN, RNL T AH B 25 FB47
PB0.70/0.50 &, A/H i B 4= 6.10 7/4.75 # F, %83 H/FENIFR.
R4t KRN EREAAY: K2 REZLABTAN.
2ZE AMFAR S HA
2K 2022 2023 2024E 2025E 2026E
g (AR T A7) 618,009 622,889 633,617 654,843 687,041
+/-% 2.06 0.79 1.72 3.35 4.92
JEREE 2 e (AR TBET) 227,439 231,904 234,057 242,871 253,303
+/-% 5.02 1.96 0.93 3.77 4.30
FRAEKE (%) 1.32 1.27 1.24 1.24 1.24
B —BFRLRE (%) 11.84 11.63 11.71 11.47 11.26
ROE (%) 10.77 10.12 10.12 9.79 9.53
EPS (AR ) 0.77 0.79 0.80 0.83 0.86
PE (1) 6.25 6.13 6.07 5.85 5.61
PB (4&) 0.69 0.64 0.59 0.55 0.52
A& (%) 4.80 4.89 4.94 5.13 5.35
FARR: naNE, EETFLAN
T W 5B X RPRTIT W R IR 09— %, 75 Fue—A2 [ 7%, 1
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Wi o 55

HUATAI SECURITIES

B&l: 13845, KA. PPOP Rk B&2: K5, R&K. GHIAEBLIER
—w— J3 5% #17Y0Y % P s
4% - % A YOY% 16% - —— i EEHYOY% KA HYOY%
PPOP-YOY%
12% - 14%
10% - 12%
8% 1 10%
6% 1 8%
2% | 1.6% °
0,
206 6%
0% : : : : 4%
2p/12  23/3  23/6  23/9 23/12 24/9
-29% 2% A
- B - 0,
4% 2.6% 0% : : : : : : :
6% - 22/12 23/3 236 23/9 23/12 24/3 24/6 249
TR S AR, SRR iy e NS MR, AL
B%3: ZHAFRARE Bi4: FREBERREFEE
—— FARRE —AR R RAE — AT —e— TRIERE (B)
s K 800% - - 1.30%
—— S — AR R 16,5206 18.919619.01% 0 1.28% °
20% 9 17.53% 06 17.74% 077 9 1.27%1.27% - 1.28%
18% - 53%17.139%17.30% 17- 700% 1260 1.28%
i o1 940 - 1.26%
16% 1 13 790513.56% 13.64% 13.83% 14.00% 14.029% 14.36%  600% QL2877 | 1 249
14% - 500% A
12% - p—y ) N N - - - —A - 1.22%
" - N b N 9 96 12.23% 400% +
10% 1 11.63%11 299 11.41% 11.63% 12.02%12.03% 12.23% 2009 b6 - 1.20%
8% - 0
60/0 189% (%04 188% 195% 19296 200% 202% 199%, 1.18%
6 200% - 1.16%
4% -
o 100% - - 1.14%
0% . . . . . . . 0% - - 1.12%
22/12 23/3 23/6 2319 23/12 24/3 24/6 24/9 22-12 23-03 23-06 23-09 23-12 24-03 24-06 24-09
SRR oS MR, R TARR: AW, LEFR
B&5: RSN & LA R B46: 4 ROA & ROE LA #
0 - S 5 2 - 0
1% 9 —— iR R FAcE (5)  18% S fLROA —¢— /LROE (#)
- 16%
10% - 13-?"/"/\ 13.5% ’ 2.0% 1 11.57%,1 199 - 12%
: - 14% —_—
~% 10.64% \m37% L 11%
5% - 7 02% - 12%
-02% 12.7% 1.5% - 9.55% | 109
- 10% T~ °
0% . . . 600 .
L r 0
’ 1.0% 1 oggy 0-91%  0.87%
5% - 6% 0.82% 0.75% | 8%
.98%
- 4% |
-10% - o 0.5% - 7%
[ <7 - 6%
-15% - L 0%
N o e 2 o o © 9 0.0% - . . . . - 5%
g & & & @ S I 3 2020 1-9M2021 1-9M2022 1-9M2023 1-9M2024 1-9M
WA RR: NSMIR, ERHFRT FH R NE MR, EAFR
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 2
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BA7: Tk A RETHRIT PB i (BE 2024/10/30. Wind —&HH)

R

601988 CH
601288 CH
601939 CH
601658 CH
601328 CH

ks

o E ARAT
Rk AT
HRARAT
R ARAT
B ARAT
FHE

2025 % PB 448 (4%)
0.55
0.59
0.57
0.56
0.50
0.57

TR Wind, %555

B£8: T H B EFTHRIT PB 144 (HZE 2024/10/30. Wind —& HHH)

R H AR 2025 % PB #48 (4#&)
3988 HK B ARAT 0.39
1288 HK AR ARAT 0.45
0939 HK AT 0.40
1658 HK Wl f 4R AT 0.45
3328 HK BARAT 0.40
ek 0.41
FH AR : Wind, &R
B#£9: FE#4F PE-Bands B %10: ¢ BE447 PB-Bands
(AR ) (AR )
b ERAT AT
21 A 6
——— T
ppmmm——= =TT T
Bopeee e 25x e [ tall DTIRY (2SI 0.6x
L _~97 - — = 20x
10 -_,_.—'_'—__’—_—_’_ 15x 3 = = = 0.5x
; - — 10x .
1  rnarmans NI 1 .
e 5x 0.4x
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, R FHRR: Wind, R L
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 3
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Z A

FliE % Ak &% F4 AR
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E &HFE 2022 2023  2024E  2025E  2026E
F AN 618,009 622,889 633,617 654,843 687,041 HKE (%)
NI T 460,678 466,545 452,549 461,600 480,064 % 11.72 13.78 10.39 9.67 9.00
F 4N A R 72,248 78,865 74,922 71176 69,040 A 11.35 13.39 11.69 9.63 9.07
G 229,320 222,254 229,732 235901 248,567 Al LMLN4H 8.36 1.60 (3.00) 2.00 4.00
KA ATAIH 388,680 400,635 405,574 420,800 440,517  FHFMKNAHM (11.27) 5.30 (5.00) (5.00) (3.00)
B 1AL A 47,091 49,237 46,232 46,895 48,909 EFLFHA 1.83 (3.08) 3.36 2.69 5.37
BRI K 103,993 106,562 112,966 118,251 124,973  Ja &4 4 5.02 2.40 0.93 3.77 4.30
)2 £ 4 A 227,439 231,904 234,057 242,871 253,303 &AAHKE (%)
ROA 0.85 0.80 0.72 0.68 0.65
ROE 10.77 10.12 10.12 9.79 9.53
x & Rtk A AN TG 27.88 28.50 28.70 28.20 28.20
25 R (ARTFTET) 2022 2023 2024E 2025E 2026E  FMALEH (%)
EFE 28,913,857 32,432,166 35,657,212 39,034,839 42,548,082 4 A1 8N/ Ll A 74.54 74.90 71.42 70.49 69.87
A 17,117,566 19,476,871 21,500,179 23,579,830 25,702,015 % F 4 %A/ Lk A 11.69 12.66 11.82 10.87 10.05
73 5,873,783 6,608,296 7,291,070 7,983,722 8,702,257  AAMALL 27.88 28.50 28.70 28.20 28.20
&tk 26,346,286 29,675,351 32,747,462 35,962,943 39,305,303 AAHAR K/ LN 16.83 17.11 17.83 18.06 18.19
b A 20,201,825 22,907,050 25,584,447 28,047,836 30,592,826 ~ # = A& (AKRFEF)
HAT T B A 3,622,516 3,955,659 3,158,574 3,462,696 3,776,892  StHMALK % 437,684 485298 568,351 652,272 753,927
REAH 2,567,571 2,756,815 2,909,750 3,071,896 3,242,779  RR%# 225952 247,356 266,602 292,390 318,705
REFHE (%) 1.32 1.27 1.24 1.24 1.24
RS HKEEFEE (%) 189.39 19619 21318  223.08  236.56
FREEE (%) 2.50 2.44 2.64 2.77 2.93
FRRA (%) 0.68 0.62 0.58 0.55 0.53
ELEEECESS FER (ARPEH)
Rt FE 2022 2023  2024E  2025E  2026E S —H A4 1,991,342 2,161,825 2,394,469 2,567,100 2,747,518
PE (4%) 6.25 6.13 6.07 5.85 561  —HFABM 2,372,990 2,570,272 2,793,974 2,966,605 3,147,023
PB (4%) 0.69 0.64 0.59 0.55 052  FA4H; 2,946,471 3,297,408 3,730,941 3,948,680 4,173,653
EPS (AR ) 0.77 0.79 0.80 0.83 0.86 RWA 16,818,275 18,591,278 20,439,990 22,376,166 24,390,083
BVPS (AR ) 6.99 7.58 8.13 8.72 933 B —REALEE (%) 11.84 11.63 11.71 11.47 11.26
HERERLA] (AR ) 0.23 0.24 0.24 0.25 026 —HFALRE (%) 14.11 13.83 13.67 13.26 12.90
B (%) 4.80 4.89 4.94 5.13 535 FAEZE (%) 17.52 17.74 17.58 17.17 16.81
FA R R A B . R RIM
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

A7V B 9
AN, IR, WS, #HIiEH RIRE TR KU EEFHI BT SATIF AT AREGIE A R K ITANIAZTIL; RAE, A
JE R A K I TR AT AR S BT AR A 0 LR GE SR BT R K 09 B L B4 B 1A) B AL AR AT AR B

— 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

ARELATANDRATEN, CATFTHEEHF, 2EANRLXKIMOATRARN 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

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 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 LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk 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
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o P EAFT (601988 CH). + E44T (3988 HK): £ Heakizit (F#) AMRAF ., AF 0 df/R L L8NS K
R Z A B 12AEARG 2 S IE AT T R IE AR E R,

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) ARANSGHTRS.

(E-E2REHE

o HSHITITIIR., WA T AARAD XA LI ARt KIR S TR B AARGIER REITAGGEAR . EF A )T
BAAF AL AR E PR B AGAREGIE A R EAT AF TAEAT A8 AW §-F) 5 o R E P PTAR A 69 48 K AL 7846 FINRA
X T AT KRR o D ATIPARAE B A A BN A BAIRE /7 FRIF T B, QIR A Sl BT HAT L 58908
No

o P E4IT (601988 CH). *F H44T (3988 HK): 4 Kk K IEW A RN 8], LF N8 Ao/ LIEB N S 2 KIS A
B ZAT69 12 AN A W A24E T ARGGIE RN T RAT R 144A £ R BAT L A REE 2 Ao

o P E4IT (601988 CH).  H44T (3988 HK): 4 KAk K IEW A RN 8], LF N8 Ao/ LT N S 2 KIS A
HZ AT 12 /N A R F @ AR 6 2 8] 3245 33T 4R AT IR 4 AL IR B o

o P E4IT (601988 CH). F HA4R4T (3988 HK): 4 &KAE K IXAY A IR 8], HF 0 8) Fo/ B L B2 N 8] it 12 A RS
EA B Z B 3AA W @R SIS F K AL T 4ATIR 5408 o

o P E4IT (601988 CH). F H4 4T (3988 HK): 4 Kk K IEW A IR 8], LF N8 Ao/ LB N S 2 KIRE A
B A2AL ARG ) S E KT T R FIE R AR RAEF

o BRILKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHX@E P B ERAWFEERIELRTR
FBENSMIEANTALIL, OBEERAGR (BFEIITAS) A AT BENGIERITALIL, K
ZRAA (BLAEITES).

o HAIEXRRMATRNS ., LT NN f/REIKT NG, RIRESBERE, TFE R THRASFA RKIRE b PRI 0
HATIE R (RAEATARXZI) KT, FFTAR AR #ATIE R ST ZIER (RAT). B, R H L% ERE TR
HEANS TR,

Fihok

R EIEE (ihodk) BN HA R A S BMAE G R AT HRSHETIE, TAFAATS &R S, O
Ko BARBE R PO, KBRS OITEBA DR IMTA RS, AR (W5 BE %) A7 4% &0 5
B, RARE S R AR, 36 K RN R RS . B RER (B ded) AR ) TR ARG (1
SRR A1) § 32C AR K AL E A ERE NG S QRENE LI, ARERBATIEES., 5%
BAEHIIAMIRE R, RRIEA FrR) AN S T ARE N BRI AT, do BB ETMEME, #
1 5 B il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Ao
W) HRANERBEREP 26, TREAREMOANELHLGFE.,

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

BRFEET AT RELF BE 6 2 124 WATL BN S @4RE A/ (A b 4018 09 88 8 =38 ARt 2 o & I 69 7 240
(ARETHEREAPRI00 4, FATHEEIEEHK, ERTHEENIFELES00 K4, 65THLENE B
BAGH, ARTHEEN AL 225 F54, AT HEERNERITIREHR, FETHLENFSEAMERIEE), LK
42

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: FH I ARARE A 15% A £

B RN AL E 5%~15%

FA: A A R ) E-15%~5%Z 1]

FH: AN EE T AR 15% A E

FABiRg: CHIEIRER, BARNAFAM, AT E R EAL R RN F) KR

RIFR: METETAFAREEZTCEAN. BHH TR INEFEFREIZFIERA/ RN S AR GFLEIALAGE &

BEEARE

P E: ERIERRA A TR 8 A P B S AR CGERILT S L ST, 28 F TS5 % : 91320000704041011J

B ERLBIZIR(ER) AN BA S BIEE A EGGLIEARBEE L LT, 285 TIiEH S H : AOK809

£8: LRirA (£FB) ARNGHERLZLES B (FINRA) i, EALZEFRZ2EAX S A LENTAR, &
B 55T %% % : CRD#:298809/SEC#:8-70231

. RERIEHR (Fmdk) AFRNE)BAH b s S BMAO R AT HR S HTIE, FALABLMFME . A
3 iE M5 202233398E

B RIER R A TR 8

AR Fio¥:a

R R R KT AR 9% 228 5 RAER T 1 SARMEE AL : 210019 LT T BIRE KPR KB £ AR 28 5 K-FFRE KB A & 18 &/
wRE SRS : 100032

#,75: 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ F a4 ht-rd@htsc.com ®FdRfF: ht-rd@htsc.com

3 L&

FITARE X 3 W®5% 5999 5 A 4 KJE 10 A/RE AL : 518017 LHTHRI X AR G5 18 SHRAT I E Hk 23 /R B ZRL: 200120

wi%: 86 755 82493932/ A-: 86 755 82492062 wi%: 862128972098/ A-: 86 21 28972068

W F R4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EREBER () HRAF
HAFIH 2 KEF 99 F PP 53 4

W i5: +852-3658-6000/1% £ : +852-2567-6123
¥ -F a4 research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF

£E AL NE KE 280 5 21 #4& (424 10017)
w35 : +212-763-8160/1% A: +917-725-9702

% F a4+ Huatai@htsc-us.com
http://www.htsc-us.com

& RIEH (FmE) AR S

SR EaP 15 KL, #08-02, ek 018981
% i5: +65 68603600

tJk: +65 65091183

ORRAL I A 20245 4 AE FH LAY 1 [ 8]

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