IE R R ARE

N s o057 or

BRFSMEER, KERBRER

EFHR E-F -2
2024 %10 A 318 | A A% ¥

N BN 1-3Q24 dk N, FHEA . dedE4A) 31.1. 3.6, 2.9 12 (-11%.
2%. -10% yoy), P 3Q24JaN. 1FA&44], F=dE44] 8.5, 0.9. 0.6 1
A (-10%. 24%. 18% yoy), AT H ERHALS M HEEE L, AEEK
FREREZAERLAEINEISF, NE2TH—FHENER, ATHE
G IR E, RAVELFN SMEH P 403725 Sk A B )3, BREIEIE. A4
SABENIEKHE, B CFENT R,

SRMEHK ERR, RETHRKE, RE_RRBERE

1) 1-3Q24 v kit (& H4kK) KARIEKY 30%ZE 7.0 LT, &5
EAFZKREZE 10 127T; 2) 1-3Q24 2 HADKAR LT H 4 30% % 11.2
e, £P#ET TR 15~20%. £ B &HAH, Frv9EFHENFH % HIE
Z . ASFTEWNA ZPICE £ 10~15%, R& =5 KM@ TR £ B P4F A0
MEREREZ. 2FBARKE; 3) DR ERASL, 1-3Q24 I EF

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

RER
zhangyunyi@htsc.com
+(86) 21 3847 6729

BERE
tangginglei@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570519060004

BEA
SAC No. S0570123070049
SFC No. BUS625

A X ¥

AR (AR ) 20.28
MM (AR T HRZE 10 A 30 B) 14.07
L (AR T E7) 8,186

5B AR T 11%. 5%, &4 P ¥ 5 e FRAs ki gy, O MATARRIR (ARFE7) 150.73
WA LR 4, 3Q24 MNFIHHEK 63%, EB B LR AILEH, £ poneinm ) -
A I3RS T St B IS F SR, DaftHgiti. '
T

TRE B it RS B
CRFIENERGFAAFTHA . FHEAE A 2 2023~2024 F £ F 7T ikL ) — kg
%, 3.1 R HF ) S 2024 5 EFEF, 1-3Q24 34t NDA 1A (& 2 7R300
Mg&), RINDA3A (B, 2Fa%. 24, TAZMIER 24 -

(&, HFiBE), FAMIND2A (EX, LRI, ssb, 2385 A%k ;
REASRHHAEALB AR, WREGZ7], BEKRZIF, a y W
ZEB/ITARME, AERRARKT O ctzs  rebos  amos  omos
1) 3Q24 £ A% 73.3% (+3pctyoy), =#44#]% 10.8% (+3pctyoy), £
B &3R4 & A0 S AP R LB 2) 3Q24 45 % % 38.0% (-3.8pct yoy), EHAR: Wind
FHFE 9.7% (+5.5pct yoy), TEmWKATHANEEFRE, FRFE
15.0% (+0.5pctyoy); 3) 3Q24 mikIk*k A gF P @ % E 9911, &

W ARE T 4Q23 3 K 56% E 5.5 10T, T BRATHEE A
gﬁ% “%)\» .Hzﬁ
TR ZWEF RN T B0, &AAERZAFAN, Mt 2024-26 52
#4418 5.7/6.6/7.6 e . (#T14 6.6/8.0/9.7 1), % F 2025 4 PE 18x

(FRE| NG FG F ot & RG9S mKE 7, BT 3] —E A PE ¥
18 14x A BTEM), BARN 20.28 T (AT14 28.09 L), 4+ “EN” F4%,
AR T SR ER AL, FHHHETRAN,
ZERAMNBARE AL
2IEE 2022 2023 2024E 2025E 2026E
BN (AR T A7) 4,351 4,868 4,786 5,392 6,013
+/-% 19.25 11.88 (1.69) 12.66 11.52
2B BN 84 A (AR T E ) 434.47 536.73 565.87 655.47 755.96
+/-% 35.54 23.54 5.43 15.83 15.33
EPS (AR T, &) 0.75 0.92 0.97 1.13 1.30
ROE (%) 8.96 10.17 9.68 10.08 10.42
PE (4&) 18.84 15.25 14.47 12.49 10.83
PB (4&) 1.72 1.58 1.42 1.28 1.14
EV EBITDA (%) 10.59 8.46 8.34 6.76 5.63
T RR: NE AL, ERF RN

BT W e E AR W RIEAG— 37, 34 F s —AE [ 5 1



B0 £ RIE %

/%%»Z&:H’_ (600557 CH) el | X : .'.' HUATAI SECURITIES

B ) T &

FAVF N 8] AV M AT, N 8] 2024-26 HFE AN H K 47.9/53.9/60.1 12T
(AT{A 57.9/68.4/79.5 12 1), 2 &4 #1iE 4 #) # 5.7/6.6/7.6 172 T (7714 6.6/8.0/9.7 12 L),
F2HAT:

1) FEHESZWE., AETESMABENTE, KRNI SN TN 24T T8

2) FIERSAEK T NE M) EHAPTLIR, KAV S 458 o B F 34T T A,

3) HEINAmRATHENGERLES, KA EERE A RN 34T L,

Al BAMRAE

(axm L) 2023A 2024E 2025E 2026E
gl E-3 ) 4868 5786 6836 7953
HA¥EE/EHFMA 4868 4786 5392 6013
(+/-) % / -17% -21% —24%
£.#]H -3 3615 4268 5051 5890
HA¥EE/EHFMA 3615 3551 4006 4473
(+/-) % / -17% -21% —24%
HEER -3y 1937 2314 2734 3181
B¥EE/EERA 1937 1814 2038 2255
(+/-) % / -22% -25% -29%
HEERE E-3 ) 39. 8% 40. 0% 40. 0% 40. 0%
CE-FE S 31 39. 8% 37.9% 37.8% 37.5%
(+/-) pet / -2.1 -2.2 -2.5
TRER k-3 347 393 444 493
HEE /% RA 347 436 485 541
(+/-) % / 1% % 10%
TEERE k-3 7.1% 6. 8% 6.5% 6.2%
HEE /%A 7.1% 9.1% 9.0% 9.0%
(+/-) pect /! 2.3 2.5 2.8
HEER RS 772 868 1025 1193
HES/EiFRM 772 718 809 902
+/-) % / -17% -21% -24%
HEERE e 15.9% 15. 0% 15. 0% 15. 0%
H¥EE/EFRMA 15. 9% 15. 0% 15. 0% 15. 0%
(+/-) pot / 0.0 0.0 0.0
L= R S 537 657 803 968
MG/ R 537 566 655 756
(+/-) % / —14% —18% —22%

FARR: N nd, £

BA&2: AR
eS| KAH & 4A fHE (am L) P/IE CAGR PEG
(A/BE) (f ) 2023A 2024E 2026E  2024E 2025E 2026E 2024~26E 2025E
600535 CH £ +74 15.04 225 2941 1,134 1,286 1,444 20 17 16 15% 1.1
000999 CH EiE=/  45.89 589 2,408 3,412 3,884 4,403 17 15 13 22% 0.7
600566 CH #Fnl#k  30.51 281 1,944 2,835 3,198 3,57 10 9 8 22% 0.4
600572 CH & B 0l 472 121 623 721 816 924 17 15 13 14% 1.1
002603 CH A&k 17.12 286 1,760 1,370 1,590 1,847 21 18 15 2% 11.0
600329 CH #Ai=% 34.44 230 859 1,137 1,359 1,604 20 17 14 23% 0.7
600422 CH R #HEH 14.99 113 385 553 705 876 21 16 13 32% 0.5
FH){A 16 14 12 20% 0.7

% 2024 4 10 A 30 Hik
Wind —# 4, %%

S
At

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 2



fc KX 4
A%k (600557 CH) g Ly ERIES

HUATAI SECURITIES

1) ANXEHEAY. 5L TEHAONK LY LY, FERAZ RIS HEHLE
T AR ;

2) MBWERBAM GARTTHERXABSESFF R EFEN ) F S E LA,

B%3: K% % PE-Bands B4&4: R4%%1 PB-Bands
(AR ) (AR )
— R4 B
39 1 39 1
Xl W
———_‘---—
4 Mk meee- 40x 30 A b I A 4.1x
- = = 30x - = = 3.4x
20 1 25x 20 1 2.7x
W 20x 2.0x
10 e 10 -
15x 1.3x
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
AR IR Wind, R FARR: Wind, E R

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



%% (600557 CH)

o%%
1]

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 3,730 4,050 4,170 4,782 5495  FaMA 4,351 4,868 4,786 5,392 6,013
b 1,601 1,969 2,111 2,593 3,174  FLRA 1,214 1,253 1,235 1,386 1,539
R K 72822 65377 64250 72569 81097  FLALAMAe 73.18 74.78 73.52 82.83 92.37
FeAe 3 R 9.67 5.32 5.23 5.89 657  FLFA 1,868 1,937 1,814 2,038 2,255
FAAT TR 2 60.51 28.63 28.22 31.67 3518 HRFA 189.60  347.04 43550 48524  541.13
A 342.82 35011  340.19 38237 42530 WM%%A (8.84)  (23.06)  (25.58)  (35.54)  (46.36)
FARA T 987.33 1,043 1,043 1,043 1,043 #ERMERK 0.52 (2.77) 0.00 0.00 0.00
B2 Lk g 3,066 3,068 3,506 3,755 4,008 AAMMETHKE 0.00 0.00 0.00 0.00 0.00
KA 4.09 411 411 411 411 #FHIE 4.20 14.79 15.31 15.85 16.40
sy 2,409 2,281 2,653 2,823 2,994  EBLAH 45481  563.79  595.11  686.38  789.90
A 23115  197.38 16831 14329  121.76  FkIMEA 3.33 6.16 474 5.45 5.10
ERUEIY AL 42143 58537 68131 78428  888.94  Fs ik 12.42 18.96 18.96 18.96 18.96
8 6,796 7,117 7,677 8,536 9,503  FIHEEHR 44572  550.98  580.89 672.87  776.03
s 1,781 1,609 1,591 1,783 1,979 FriFAL 3.80 3.93 4.15 4.80 5.54
[EREEEN 0.00 0.00 0.00 0.00 0.00 %A 441.92 547.05 576.74 668.07 770.49
A IR B 361.50 22842 22517  252.69  280.70 Y HMEAENIE 7.45 10.32 10.88 12.60 14.53
A E A Bk 1,420 1,380 1,366 1,530 1,699 V3 & AN )4 A1 43447  536.73 56587 65547  755.96
ekt A4 80.71 128.08 128.08 128.08 128.08  EBITDA 629.96 717.28  712.43 809.12  871.59
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.75 0.93 0.97 1.13 1.31
HAudE R A 80.71 128.08 128.08 128.08 128.08
R A 1,862 1,737 1,719 1,911 2,108 EEMFE
VMR G 179.80  187.76  198.63  211.23 22576 RHFK (%) 2022 2023 2024E 2025E 2026E
A 584.60  584.75  581.80 57885 57590 ARK#H
FANR 98.13 111.79 111.79 111.79 11179  FRMA 19.25 11.88 (1.69) 12.66 11.52
B4R 4,136 4,544 5,110 5,766 6,522  FaAliE 29.58 23.96 5.55 15.34 15.08
)3 B B B R R 4,754 5,193 5,759 6,414 7170 3 EAN 84 A 35.54 23.54 5.43 15.83 15.33
R A AR AR S 6,796 7,117 7,677 8,536 9,503  FHARA (%)

ERIES 72.10 74.27 74.20 74.30 74.40
ALRER e UES 10.16 11.24 12.05 12.39 12.81
2R ARTET) 2022 2023 2024E 2025E 2026E  ROE 8.96 10.17 9.68 10.08 10.42
2EEHAE 995.94 1,041 57321  706.02 79533 ROIC 15.08 19.67 18.17 19.93 19.96
A 441.92  547.05 576.74  668.07 77049 2R
8 4K 193.48 35.80 31.10 27.05 2357 & AfE (%) 27.40 24.40 22.40 22.39 22.18
W45 R (8.84)  (23.06) (25.58)  (35.54) (46.36)  # AARLE (%) (30.86) (34.26) (33.33) (37.24) (41.22)
#F MK (4.20) (14.79) (15.31)  (15.85)  (16.40) AEALE 2.09 2.52 2.62 2.68 2.78
FEFEE 361.42 34354 4.24 62.30 64.04  EFLFE 1.83 2.24 234 2.41 251
HezE s 12.16  152.46 2.02 0.00 0.00 #HiEf)
BREHRLE (163.94) (540.31) (253.12) (259.62) (260.75)  E# =A% 0.68 0.70 0.65 0.67 0.67
TALH (211.09) (297.48) (268.54) (275.57) (277.25) AR B AFE 5.96 7.04 7.38 7.88 7.83
KB 21.07  (259.69) 0.00 0.00 0.00 AT E 3.56 4.25 5.44 5.80 5.77
Az e 26.07 16.86 15.42 15.95 16.51  FBRHEHR (ARF)
ExKEHAE (168.29) (129.81) (177.88) 35.54 46.36 ALK E (R A REE) 0.75 0.92 0.97 1.13 1.30
FE il (234.50) 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 171 1.79 0.99 1.21 1.37
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 8.17 8.93 9.90 11.02 12.32
£ il LI A (8.28) 0.15 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (73.66) 13.66 0.00 0.00 0.00  PE () 18.84 15.25 14.47 12.49 10.83
A F AL 148.15 (143.62) (177.88) 35.54 46.36  PB (%) 1.72 1.58 1.42 1.28 1.14
A 36 o 3R 663.86 37095  142.21  481.95 580.95 EV EBITDA () 10.59 8.46 8.34 6.76 5.63

B NENE, RS )

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



B0 £ RIE %

A% (600557 CH) )\ A% MM ciarai secummes

I

PHTIT 9
AA, RE. KEE, HIEV ARSI 5B AT HATIFA R IE K S KT AMAAE L i, A
S AT FE ST TR BT AR 6 LR BUHAT A £ 0 L 38 3 BB AE AT R 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, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 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



HUATAI SECURITIES

» v KN 4
A% (600557 CH) Lo b ERIESH

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-E2REHE

o PHITRE. KERAARAMEALH RIZERBE TR BAFIIEAREITANGBAR . TERME . 2T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o FE% % (600557 CH): £ FIEHRMEHA RN, TN f/ALKEN)EARERLFBZA 12 ANAAY ™
ARG N 8] AL FL T ARAT IR 5 OB B 6

o HRIEKNMA RN S] LT NS/ REFEENF]), RIRIRITEVAA FIARKILH XA E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER TR RIBE T ATIRE W
HEATIER (RAEMMAXIZAT) KT, FTRITHETEHFRBRFZIER (BT, Bk, #HAHE L ZZIRE T
HBaAZFR,

ik

L RGEH (Fhod) HRNSHHHFH ke B EMA N EATHREETIE, TAEXATY B, GIiE
K. BARBEARNPOEE, RYFRHOITERSAFTHIMTAERSY, HELR (M5 E) A5 4 M
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiedk) A RN 8] 7T R A AR AR (W
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BAHEIAMBETHER, REIEHR () A RN SRS KRS N BRI EE L, R EBRIEMMPBIE, F
BREIPP@f A AR RRERADLERIESR i) ARAS . RREQHF I ElE w3 2 B Rirk (FHm
W) HRANRAZEREFIE, THERAXREMSANELMEANE T,

R BLHA

BB AT A RELAS BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o s A0 69 BT 8 = 3R) 4axt B ok & ILa9 04
(AR kPR 300 54, HFBTHERARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFERMIERHEL, £E
% Ak A g 100 4540, Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE 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: NG T A K 15% A b

YABIPE . CHAZIPE . BARN AT, VA FE R AP AR 8 R

IR : METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ R S MR AGF S RANAZ &

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



B0 £ RIE %

&%Z&_‘H’_ (600557 CH) dedhe | X .'.' HUATAI SECURITIES

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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