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\ B 44T (3328 HK/601328 CH)

FREKSE, FELKANDE
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.' .' HUATAI SECURITIES

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

FR
BAH KA HA4T

SGBARAT ZF M EFAE, BN A F -0.69%. -1.39%, ik i
24H1 AArb+0.94pct. +2.12pct. /) = F & AV A A & SAVLAT I,
FAsm T4 (24Q1-3E % A1HE/ZAH A A -1%~0%/-4%~-3%) , A4
TERAT T RRRE, &EEMEESR, FSUNIE, TSR EAAME, N E)
BNS L, LERME, HH AHREH/IENFL.

FAV KRR, LEMBEER

9 AREF . FH, BHEEHHA+5.5%. +6.8%. +1.0%, & 6 AKX
+2.9pct. +0.7pct. +0.2pct, HHIEE A S L, gk, E&, BRAE
23505, 24Q3 G H 1744 100, 3TN FAE I Z I AT 47%/42%/11%
24Q1-3 % 8 £ 1.28%, % 24H1 F47 1bp, &SFwiF-F, &2 EAH LK
HBHE, 24Q1-3 A& FKNFE L+2.2%, BHPRELALZ T,

LB, EHHEHL

3328 HK
EN (H#)

#fH: 8.12

AR
SAC No. S0570514040002
SFC No. BPN843

R R
SAC No. S0570524070008
SFC No. BUB018

KEA
SAC No. S0570123070039

KA A
SAC No. S0570123090022

601328 CH
W)
ARF: 9.16

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

RiEF

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

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

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

1-9 f 4F B AR H-7.3%, Hif4: 24H1-40pct, dFEAE KA g, A
AT =2 % )k SN Bl 1b-14.0%, 38k 4% 24H1+0.6pct, #Rie RIZRIT4H  (BRIARE) 3328 HK 601328 CH
— ASRETHFABYhBLEADICE, 19 ARRELIAR ST PUSE
-1.7%, 3BREH1 RS 8.5pct, HFRM S EMMTEY KL 24Q1-3 4y (55 450032 535434
AN 30.4%, FH+0.2pct. 6 AR FH A RZH (F7) 169.01 1,050
52 B MNA&3EE 4.31-6.33 5.63-8.03
ﬁ}i}ﬁiﬁﬁ, 9?1‘21175%5}% BVPS 12.83 15.19
O AXATRBERHE, BERELEESHNA 1.32%. 204%, FLH-F. -1pct.
#2556 K THK 8bp £ 1.58%, & /7 /fi¥ /2558 iR 2L F42, Bt A Y B
BN Q3 FHTRRAERE 0.50%, 32 Q2 AAHTF, B4XiEms, & —_— T
BEEFBAGLT, 9 ARTALZRLE, BO—AFTALZLEN»AH (0) %300
16.22%. 10.29%, 3 +:-0.12pct. -0.01pct. i #1M B 3 = 7 il it K 1744 ST
FEFRFRERET S, AR SKITROS—BTLR, TEHER, HFZAHK 3
IThs RARZFIR S/ B T AS M, 20 1
4
%% A/H J% 25 4 B 4% PB0.65/0.53 4% 12) : : I,
FAVFM N 5] 24-26 F 03 B & A0 4 H KA 939/953/987 {4 (ATAA Oct23  Feb-24  Jun-24  Oct-24
916/939/966 12 T.), FlH¥gik 1.3%/1.5%/3.5%, 25 % BVPS % 14.09 T, 7+ 2n. Wind
AH fist i PB0.51/0.40 £, A/H RX-Tr 3] 25 4 Wind — & i #8
PB0.56/0.41 4%, N&aozE 2%, BE—RAEERN, HMNLF AH
% 25 4 B 4% PB0.65/0.53 4%, A/H 1% B4R 9.16 T/8.12 % F .
R Ie42 T B ETRATAL: BFGELHETRBAM.
ZERMIsARE HE
LK 2022 2023 2024E 2025E 2026E
FLMAN (ARTET) 272,978 257,595 256,195 260,617 269,201
+-% 1.33 (5.64) (0.54) 1.73 3.29
VA FE (AR T ET) 92,149 92,728 93,935 95,331 98,683
+/-% 5.22 0.63 1.30 1.49 3.52
TRAERE (%) 1.35 1.33 1.32 1.32 1.32
B —BFRLRLE (%) 10.06 10.23 10.51 10.58 10.64
ROE (%) 10.33 9.68 8.38 8.03 7.86
EPS (AR ) 1.14 1.15 1.26 1.28 1.33
PE (1&) 6.32 6.28 5.70 5.62 543
PB (1%) 0.63 0.59 0.55 0.51 0.48
EE (%) 4.92 5.20 5.27 5.35 5.54
TR A NS, ERFLANM
T W Fr 55 AR DRI % W R IR 69— %, 15 Fwe—A [ 5o 1



r KN 1 3% %
ZiB 4447 (3328 HK/601328 CH) _ M Humﬁmmes
BAL: J384AM, FLHA, PPOP FliHE BA2: £ fFH. ARARARAR
—¥— )3 54 F1iIY0oY% e AL AL A YOY %
PPOP-YoY%
8% -
—— S E YoY% KA K Y0Y%
6% 15% 1

2% 9.6%
10% -
2% 6.8%
0% 5% -
5.5%
2% 1.4%
0,
4% A i 0% . . . . . 08% o,
-3.5%
-69% H
6% 5% -
8% A 6.3% 22/12 2313 2316 2319 23/12 2413  24/6  24/9
22/12  23/3  23/6  23/9 23/12  24/3  24/6  24/9
TR RR: N HIR, £EHFL AR NI, EEHR
B%3: ZAFEAARE Bi4: FREXEFZBEELE
—— T AARE —RFARRE — R —— LR RE (B
—r— BT ARRE
16.34% 16.22%
. 0
_1.35% 1.35% _
16% A 400% ° 1.34% 50 4 3000 1.33% 1.3206 1.3206 1.3206[ 1-40%
14.65% % - . . .
15% - 360% - ¢ ¢ ® | 1.30%
14% 320%
’ 280% L 1.20%
13% 1 11.98% 12.25% 12.20% 240%
: 0 0 L o
12% A 2000 | 181% 183% 193% 1999 1ggq, 197% 205% 0495 [ 1:10%
11% - . A ) 160% A L 1.00%
10% {b——A— A = - 120% - L 0.90%
0 0 -IU70
% - 0.98% 10.30% 10.29% 80% |
L 0.80%
8% - 20% A 0.80%
7% . . . . . . . 0% - - 0.70%
22/12  23/3  23/6  23/9 23/12 24/3  24/6 249 22/12 23/3 23/6 23/9 23/12 2413 24/6 24/9
TR : NS W, EFHR FA KRR NS MR, EHEAR
B %5: PRSI & LR R AN B%6: 4 ROA A ROE T iLAs 3
P & = {LROA —— #{LROE (%)
40.0% - ! - 40.0%
0 —d— RN 0 1.50% - 10.72% - 12.0%
35.0% - (%) - 35.0% 9
29.9%  30.4% 1.30% 1 10-34% - 11.0%
30.0% -A/H—-—-‘—A\*_—‘—‘f 30.0% 1.10% A —— 9.83%
30.2% i o 10.0%
' 0.74% 9 06%
25.0% - - 25.0% 0.90% 1 790
0. 69% o [ 9.0%
| I 0.70% 0.65%
20.0% 17.2% 20.0% .70%
. - 8.0%
15.0% - \ L 15.0% 0.50% 1
15.9% 15.0% 0.30% - - 7.0%
10.0% - - 10.0%
0.10% - - 6.0%
5.0% - 5.0%
-0.10% - 2021/9/30  2022/9/30  2023/9/30  2024/9/30 - 5.0%
0.0% . . . . . . — 0.0%
22/12 2313 236 23/9 23/12 24/3 24/6  24/9
TR RR: A B MHR, fe RATR R kR NSV, EEFE
BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 2
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RBRAT (3328 HK/601328 CH) X .'. HUATAI SECURITIES

BA7: T AR LETF44T PB 46 (Wind —&H5H. 2024/10/30)

R R A 2025 % PB #44 (42)
601988 CH T ERAT 0.55
601288 CH Rk 44T 0.59
601939 CH SEARARAT 0.57
601398 CH I HRAT 0.55
) 0.56

AR R: Wind, 555

B £8: T HRR L7447 PB 46 (Wind —&HH. 2024/10/30)

R R A 2025 % PB #44 (42)
3988 HK T ERAT 0.39
1288 HK Rk AT 0.45
0939 HK SERARAT 0.40
1398 HK IHRAT 0.39
34 0.41

Fp kR Wind, /55

B %9: @447 PE-Bands B #10: Xi@447 PB-Bands
(AR ) (AR )
— SGBART — BRI
33 - 8 -
—---"’_'-_-‘ ------
25 femai-d LTy b 25x 61 =TT o el 0.5x
R - — — 20x
17 _\_,_,——'—’_'_—_'h 15x 4 = = = 0.4x
- —— 10x
8 - Ay o 2 0.3x
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

WARIR: Wind, % &5F % FatRR: Wind, &R

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 3
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i@ 4247 (3328 HK/601328 CH) . MM usrarsecunmes
ZF) TR
FliE % Ak &% F4 AR
&I ER (ARFAF) 2022 2023 2024E 2025E 2026E &HFAE 2022 2023 2024E 2025E 2026E
F AN 272,978 257,595 256,195 260,617 269,201 HKE (%)
NI T 169,937 164,123 167,734 172,766 181,404 %% 11.30 8.90 8.47 5.66 6.00
F 4N A R 44,639 43,004 36,983 33,285 29,957 Ak 12.92 7.58 6.36 8.80 7.36
G 112,703 100,194 99,797 103,845 106,621  Al.&MC A4 37 5.10 (3.39) 2.20 3.00 5.00
WA ATAIH 160,275 157,668 156,677 157,066 162,888  F4: il A4 (6.17) (4.13)  (14.00)  (10.00)  (10.00)
P A3ALTR R 6,185 6,446 5,996 6,086 6,300 EFLFHA 538  (11.10) (0.40) 4.06 2.67
BRI K 62,308 57,970 56,736 55,640 57,896  J3A4 A 5.22 0.68 1.30 1.49 3.52
)2 £ 4 A 92,149 92,728 93,935 95331 98,683 EAMAE (%)
ROA 0.75 0.69 0.65 0.63 0.61
ROE 10.33 9.68 8.38 8.03 7.86
x & Rtk A AN TG 28.14 30.04 30.00 31.00 31.00
25 R (ARTFTET) 2022 2023 2024E 2025E 2026E  FMALEH (%)
b8 I 12,992,419 14,060,472 14,795,916 15,707,396 16,675,740  ##) £ A/ B Lk A 62.25 63.71 65.47 66.29 67.39
A 7,136,677 7,772,060 8,430,239 8,907,134 9,441,562  #F 4 F M N/ LA 16.35 16.69 14.44 12.77 11.13
73 3,249,850 3,461,860 3,683,114 3,904,101 4,138,347  AAMAL 28.14 30.04 30.00 31.00 31.00
&tk 11,956,679 12,961,022 13,631,223 14,476,364 15,375,379 A4 K/ Ll A 22.83 22.50 22.15 21.35 21.51
b A 7,949,072 8,551,215 9,095,010 9,895,623 10,623,975 #HEHAE (ARTHFF)
HAT T B A 2,034,894 2,424,537 2,304,069 2,441,777 2,587,891  StHBALK% 178,019 206,309 231,480 252,665 276,400
REAH 1,035,740 1,099,450 1,164,693 1,231,032 1,300,360 R %3k 96,345 103,368 111,279 117,574 124,629
REFHE (%) 1.35 1.33 1.32 1.32 1.32
RAEFHKEEREFE (%) 180.73 19521  208.02 21490  221.78
FREEE (%) 2.49 2.65 275 2.84 2.93
ZRRA (%) 0.97 0.81 0.73 0.66 0.65
ELEEECESS FER (ARPEH)
Rt FE 2022 2023  2024E  2025E  2026E S —H A4 840,164 905,394 979,327 1,046,447 1,116,499
PE (4%) 6.32 6.28 5.70 5.62 543  —HFAHH 1,016,644 1,081,683 1,154,117 1,221,237 1,291,289
PB (4%) 0.63 0.59 0.55 0.51 048  KABH 1,250,317 1,351,116 1,454,358 1,477,420 1,521,198
EPS (AR ) 1.14 1.15 1.26 1.28 133  RWA 8,350,074 8,850,786 9,313,733 9,887,492 10,497,045
BVPS (AR ) 11.43 12.30 13.19 14.09 15.03 MO —ABFAELE (%) 10.06 10.23 10.51 10.58 10.64
HERERLA] (AR ) 0.36 0.38 0.38 0.39 040 —HFAERE (%) 12.18 12.22 12.39 12.35 12.30
B (%) 4.92 5.20 5.27 5.35 554  FEAEZE (%) 14.97 15.27 15.62 14.94 14.49
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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ZB4R4T (3328 HK/601328 CH) G\ A% MM oarai securimes

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

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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ZB4R4T (3328 HK/601328 CH) G\ A% MM oarai securimes

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o iB4 4T (601328 CH). KB 44T (3328 HK): £ Heasizik (F#) ARG, AF 0 df/R L LN AKX
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) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) 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 (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o HSHITITIIR., WA T AARAD XA LI ARt KIR S TR B AARGIER REITAGGEAR . EF A )T
BAR R AL AR E BT R B AGATREYIE A R EAT AF TAEAT A8 AW §-F) 5 o R E P TR A 69 48k 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 ZB4AT (601328 CH). RiB4R4T (3328 HK): £ KIERIEW A RN 8], LF N8 Ao/ LB 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 ZB4AT (601328 CH). RiB4k4T (3328 HK): £ RIERIEW A RN 8], LF N8 Ao/ LB 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 ZBAAT (601328 CH). B4R 4T (3328 HK): 4 RAE K IXAY A IR 8], HF 0 8] Fo/ B L B2 N 8] it 12 AR S
EA B Z B 3AA W @R SIS F K AL T 4ATIR 5408 o

o ZB4AT (601328 CH). RiB4k4T (3328 HK): £ KIERIEW A RN 8], LF N8 Ao/ LB NS KIS 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
HATIER (RAEATARXZT) KT, FTRAFHTIEFIOBRFIZIER (AT B, RTHZZFIRE TR
HEANS TR,

Ak

LRIEF (Fhdk) BN S BHH Ak ek G EME R AT HIR G HFTIE, TAERATHZRR S, OHEIL
K. BARBEARNFTOEE, RYPFRHOITERSAFTIMTAERSY, HELR (M5 E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F BRI &) % 32C KM R AL F NI EHRE NS E AFIENRE &I, AREMBEIATHRTR. £X
BHHEIMAMBRHER, RRIEE () AN S R KRS A BRI R ETAE, R ERIERIIZILE, #
WPl AR AR SR O A ERIEE () AN . ARSI I iElck B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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ZB4R4T (3328 HK/601328 CH) G\ A% MM oarai securimes

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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