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FR2HAR
2024 410 A 31 B | FEMA®

NE 10 A 30 B A =F|, 2024 i =FFFEATIHK 780 LT
(YOY+2.9%), V3#&#%4] 26.0 1z (YOY-31.0%), EPS0.22 &, # ¥

Q3 S AF M 267 1o (YOY+9. 6%), V3#%4) 11.8 1274 (YOY-26.8%)
%ﬂ$T F B R IE ORI A @W?Pﬁé&é,&m%iﬁﬁAﬂ&
A B b AVE R AU ROAE Y, A FE A

HALAET Fﬂu&ﬂﬂf W, OEEARRE
a‘&«"nﬁﬂ/\‘ﬂﬁf’#ﬁ?ﬁi@’ REETFTLEALLANETH. MALEAER LT
8.30pct £ 9.95%, b Q3 £ FIE(R 6.05%, &AHR 2022 i H
B a9ARKEA T B R b LI AT RAVAA & LG XA P E, REET:
.Aiﬁk SH P A Q4 (2023Q4 Bk b AF Y 57%), A Q4
GBI, FAFA Q3 KEATE Y : 2. AEKFEALE.
10ﬂ238%ﬁ%A%nﬂ%&%RaTﬁxiﬁ FREHA 3T A,
TRHIF £ QA RA BTG, LAHNJATELT S 2 FATE L FHEE,

XTHFRAEYREETR, BTKREEAEE

BT HxAEMERK, TmikFohs, 1-3Q2024 3| 4E AT iF.
IR EIAAE @R 642 7 7, F-30.0%, 45E % 1452 12, F6-35.9%.
S WS B IS, A0 BASHE 289 10, EHIEE Y 20%, REFLHF
T 19pct. 4K & Fe X BHRARILN B) B9 B R K. BN PTE M 14 FHH{
F—— &AW, L Bk A 157 10, ML E 50 12,
Lt B A B LB R 72%, TR — T RA,

BAREEE, BHABRATHEAMES

BEREHERANILEH G457, Q3 NI KT 90 18, #FEX
2.10%-2.35%, 10 A N8 B E R KAT 26 [LF &, Fl1FEH 2.35%, 4RI
B BRI AR, I, 16 B NEMAAR RAFTEUEF EZNH K
BN, B4 E 3.51-7.021C, B MH AL 15.68 T/E, B K-S
2y b E B AR AH 0.25%-0.49%, IR T LR . AR B AR
BN B SRR KIS, WRERITHEY TRTHGH S,

B A7) Fer AR

RN S A R BT TR, &ATAE 2024-2026 5+ EPS a2
0.61/0.66/0.72 * (#7144 0.66/0.71/0.79 ), *T /5] 2025 4 Wind —
B PE A4 184 £, FENaTHHE2HE, MEREREE, &

ETH, TN 2025—%20 1& PE, B4R 13.20 © (AT{&: 11.22 ),
i “CENT TR

R $T: AT LBUR R IEAT L, 458 T AE,

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (ARFET) 183,003 175,008 208,957 211,514 216,191
+-% 13.92 (4.37) 19.40 1.22 221
2B BN 84 A (AR T E ) 4,264 6,319 5,484 5,954 6,559
+-% (58.89) 48.20 (13.22) 8.57 10.16
EPS (AR T, &) 0.47 0.70 0.61 0.66 0.72
ROE (%) 3.20 3.07 2.55 2.71 2.91
PE (1%) 23.35 15.76 18.16 16.72 15.18
PB (1%) 0.98 0.83 0.81 0.79 0.77
EV EBITDA (%) 20.58 22.92 18.15 17.69 15.30

R IR A S AR, R RN

BE PR (ER) :

B At (AR ) :
5 R i3 8

SAC No. S0570519010002
SFC No. BIO834

chenshen@htsc.com
+(86) 21 2897 2228

L X 5%
SAC No. S0570519070001 liulu015507@htsc.com
SFC No. BRD825 +(86) 21 2897 2053

IR AR IE BT
SAC No. S0570520090003 linzhengheng@htsc.com
SFC No. BRC046 +(86) 21 2897 2065

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

A XK
B ARt (AR T) 13.20
&M (ART &AE 10 A 30 8) 10.99
THE (ARFET) 99,579
6/AATHE R (ARTAET) 901.91
52 Ah&EE (AR D) 7.61-12.25
BVPS (AR ) 12.17
B AR
—_— Ao
o) 300
20
7 , [%
N
© ]
(19)
(32) + . . .
Oct-23 Feb-24 Jun-24 Oct-24
#H K Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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B&1l: A8 FREAFRF IR B4k2: NE &S ERFLER
34 A)E (f2) e [7] PO 3R
— N (fTT) e 5] FUIE 3R _ -
2,000 - B - 35% 180 60%
1,800 - L 30% 160 1 L 40%
1,600 A L 2506 140 A L oo
1,400 A L 20% 120 A 20%
1,200 A L 159% 100 A F 0%
1,000 A b 10% 80 A 9
800 -+ £os 0 0 F -20%
600 - [ > 1 L -40%
200 | L 0% 40 °
200 - - -5% 20 1 - -60%
0 - - -10% 0 - - -80%
~ [ee] o o — N ™ < N~ 0 o o — o~ o <
— - - N N N N N — - - N N N [aN] N
8§ & & & & & & § S & & & & & 8’ §
3 >4
l “
TH R N ANE, ERFTR AR N8 NE, R R
B£&3: NSLEAEfelz s E Bk4: NIHE, FARAEEFRAE
_%f‘]—? e '}33:/?’7?’]1’?’— _'#l’g%}ﬂ; ————Wﬁ&%gﬁ’ﬁl?—
45% A 3% -
40% A
35% - 3% 1
30% A 204
25% A
0f
20% A 2%
15% A 1% A
10% A 1% A
5% -
0% T T T T T T ] 0% T T T T T '
~ [oe] [} o - N [s¢] <
5 2 2 8 g 8 8 § 3 3 3 S S S S S
I I I Y Y Y Y IN N N N N N N N 8
o4 &
(2] \
‘_" —
THRR: NENE, ERFR THRR: NEAE, REFR
B&5: T FMEER (BZ 2024410 A 30 H)
i EPS(7t) P/E
28] B AR F&F AR (RAEH F L) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
PRA R R 600048 CH 1,271 1.01 1.01 1.03 1.11 10.5 10.5 10.3 9.6
AR 600639 CH 110 1.62 0.88 1.23 1.35 6.8 12.6 8.9 8.1
LiE 600848 CH 259 0.42 0.45 0.54 0.58 25.2 23.3 19.6 18.2
Kz HAt 600895 CH 404 0.61 0.67 0.78 0.86 44.0 39.9 34.6 31.4
T3 21.6 21.6 18.4 16.8
E: BAITAM R B Wind —E FRHA
#A4H &K : Wind, Bloomberg, # % #F %
B%6: #HIE O PE-Bands B47: #®xo PB-Bands
(AR) ) (ARH) )
Eh A BHxo
50 - 19 -
Lo eq -
] -__1——"-: -r = L T gl N
|
8 +-=-4 me==- 25x 14 1 " """V uz—- 4 °—=-r—=dl_o o= 1.3x
__.._1| - = = 20x - == 1.2x
25 1 el Y 15x 10 1.0x
L4 1
- === 10x 0.8x
13 - gty Tl 5
— 5x 0.6x
0 T 0 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

TR Wind, £ RFRL

AR Wind, EAFR

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

FTRBRRAIe: RWANEG T, BRAER A RZBR A LT R, &3 KRR
#AT, EE. i, ek, WAF S M XFUR H LA L ALK TR, A7 h
X5 2 A .

W FATRTFHARE: 5G>T LRSS TROCET L, FoREME, &, #7FI,
BRF R EAYETHRGE, TR NS ZEE R0,

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 & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 655,187 663,960 771,392 646,903 747,870  FdMkA 183,003 175,008 208,957 211,514 216,191
EI 86,243 88,290 130,279 91,115 96,549 Bk A 147,775 147,204 182,931 184,838 188,568
R K 3,885 3,474 4,998 3,734 5191  #FAse Al 7,785 6,155 6,269 6,345 6,486
FeAe 3 R 126,778 118,430 180,079 91,093 182,566 &k Al 4,081 4,328 4,806 4,865 4,972
FAAT TR 2 3,952 8,957 7,759 9,162 8,133 #a%A 2,313 2,374 2,675 2,788 2,854
HH 411,549 416,702 418,786 420,880 422,984 M 5% A 1,960  912.22 1,000  953.84 1,015
FARA T 22,781 28,106 29,491 30,920 32,446  # EAfAfik (5,045)  (2,276)  (2,090)  (1,692)  (1,081)
FRFHF 2 231,284 244,549 253,812 261,881 270,382 AAMMEEFKE 471.74 38.28 40.19 40.60 41.00
KIBF 74,644 80,142 87,232 94,402 101,656 A AdE 2,017 2,481 2,577 2,686 2,820
B R %A 10,820 11,618 11,730 10,136 8,705  FLAIH 15,360 14,182 11,715 12,666 13,978
T3 7 1,389 1,915 2,096 2,301 2,561  FRIPEA 574.54  277.93 35228  401.58  343.93
ERUE 3 v 144,431 150,874 152,754 155,042 157,460  #Fwshb i 117.86  471.74 23485 27482  327.13
Wt s 886,471 908,508 1,025,204 908,783 1,018,252  #IH&E 3R 15,817 13,989 11,832 12,793 13,995
s 423,910 426,024 530,926 448,863 584,894  FiiFAt 6,719 4,882 4,130 4,465 4,885
FEAlEE S 1,509 1,379 1,379 1,379 1,379 A#1HE 9,098 9,106 7,702 8,328 9,110
A IR B 56,118 60,662 80,055 62,129 82,923 Y HMAHiH 4,834 2,787 2,218 2,373 2,551
A E A Bk 366,283 363,983 449,492 385355 500,592 )3/ 544 4,264 6,319 5,484 5,954 6,559
ekt A4 178,121 185,794 192,785 152,999 120,225  EBITDA 19,896 17,811 20,200 20,638 21,385
K Ik 121,074 118,771 122,567 79,427 43,132 EPS (AR, %K) 0.41 0.65 0.61 0.66 0.72
HAudE R A 57,048 67,024 70,218 73,572 77,093
R A 602,031 611,818 723,711 601,862 705120 ZEHHE
VMR G 182,729 176,967 179,185 181,559 184,109  &#HHFK (%) 2022 2023  2024E  2025E  2026E
A 7,739 9,061 9,061 9,061 9,061 AK#H
FANR 10,214 20,448 20,448 20,448 20,448 TN 13.92 (4.37) 19.40 1.22 2.21
B4R 65,050 68,608 73,230 78,226 83,693  FAliH (32.49) (7.67)  (17.40) 8.12 10.36
)3 B B B R R 101,712 119,723 122,308 125,363 129,023 13 A/ 35441 (58.89) 4820  (13.22) 8.57 10.16
Pk i) %P & ] 886,471 908,508 1,025,204 908,783 1,018,252  FHAI#Y (%)

EXIES 19.25 15.89 12.45 12.61 12.78
ALRER e UES 4.97 5.20 3.69 3.94 4.21
2R (ARTET) 2022 2023 2024E 2025E 2026E  ROE 3.20 3.07 2.55 2.71 2.91
Z2EEHAL 22,174 31,431 56,545 14,829 51,923 ROIC 28.97 2156 (244.63)  (89.71)  (20.50)
A 9,098 9,106 7,702 8,328 9,110  #4k#eh
A 18 e 4 2,861 3,347 2,979 3,296 3521  FFAE (%) 67.91 67.34 70.59 66.23 69.25
m4% A 1,960  912.22 1,000  953.84 1,015 #atheE (%) 44.79 44.60 29.37 27.59 14.09
#F MK (2,017)  (2,481)  (2,577) (2,686)  (2,820) A#LE 1.55 1.56 1.45 1.44 1.28
FEFEE 3998 15196 48,188 6,492 42,802  @&FHkE 0.51 0.49 0.60 0.42 0.49
HezE s 6,273 5350 (747.87)  (1,555)  (1,705) Bzl
BREHRLE (10,014) (12,241)  (8,888)  (7,089)  (7,457) EFFRA#FE 0.21 0.19 0.22 0.22 0.22
KA (6,012)  (6,591)  (3,859)  (2,089)  (2,464)  RMIKHKAHFE 51.09 47.56 49.33 48.45 48.45
KB (6,590)  (8,556)  (7,090)  (7,170)  (7,254)  mAtMKHA4HE 2.59 252 2.60 2.60 2.60
Az e 2,588 2,905 2,061 2,150 2,261  HRAE (ART)
ERxEHAE (5,874) (17,353)  (5,668) (46,904) (39,032) AR (RAMHEE) 0.47 0.70 0.61 0.66 0.72
FE il (2,119)  (129.74) 0.00 0.00 0.00 AMRZFNEA(RIMET) 245 3.47 6.24 1.64 5.73
R IHEH 13,294  (2,303) 3,796  (43,139) (36,296)  ARML4H £ (RATHEE) 11.23 13.21 13.50 13.84 14.24
438 R 3 Ao 0.00 1,322 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (3,975) 10,234 0.00 0.00 0.00  PE (%) 23.35 15.76 18.16 16.72 15.18
A F AL (13,074) (26,476)  (9,464)  (3,765)  (2,736)  PB (%) 0.98 0.83 0.81 0.79 0.77
A 36 o 3R 6,472 1,797 41,990 (39,165) 5435  EV EBITDA (4%) 20.58 22.92 18.15 17.69 15.30

INCPNE N £ 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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FH-EEZREWE

o AL () ARG ERRLAFALEAIERREPRAGGN ) REATAGZEAR

o BHke (001979 CH): £ Fea:dspt (FH) AN, EF03 /3 AT 3] FE S HFA RGNS GT T
AAEE 1%R AL,

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 (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 @4 FINRA LT AT 6 KA R R o D ATITARYE I 0 K 09 EARMNA= BAVRE /) R H T, @R A 2 &)
FRTAAT Ak G0l N

o B (001979 CH): L RIERM A MRS, LT o al Ao/ RELFKE N 8 £ ARELNH B A8 12 A~ A A2
HE T ARBIEF N TEZAT R N44A F R EAT & P ARIKTF 2N

o B (001979 CH): R RIERRMA RN, LT fo/REKT N EARELSBZAT 12 M AEH
ARG N B) AR A I T ARAT IR G IR AR B

o B (001979 CH): LRIEFMMWA RN S LT NS Ao/ RAFKE N SR BHA ARG NS X — KL @RIER
ALK 1% R AL,

o LRIERM AR S LT sl Ao/ REFZ N3], RIRKNHRAD G ARET XN@ % P b & R L L RIERTA
FRBEEZNSMIERITA TR, GEREAMA (BIEMES) RREFFTNELEN)NIERITATR, OER
FAAGE (RIETER),

o HRIEFMMA RG], HTF e folRARKENE], RIRAHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (KAL) Bk, BTH L ZEIRE TR
B EH R,

# A3

RAEH (Fhedh) A RN S HA AR &k E L EMA T AT HIRSGFTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, KSR HWITERSAFGIMTERS Y, FEE (MHMIEE) I3 20 5
], SEARIE S e AR IR, @36 KA RN XA R LARE . S RIER (Fihedf) AR 8] 7T it 2 ARIE (1
FE FB) F 32C FWAE R EALFZ NG INER AN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF @hod) A RN SR ARE N ERIZEETAE, o RERIFFMEASE, 7
& 2B fo it BN AR EB AL RIER (FAd) AR 8. AREFWHIPEIE B KR B ERIER (Fihe
W) AMANGXRRZEREF LE, THRAREI»AOEEMXGF L,

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



B0 £ RIE %

#Eﬁ*‘zn (001979 CH) dedhe | X .'.' HUATAI SECURITIES

PRI

B ERAT AT IRE LA A G 6 F 124 A RT3 8 WA 7 (ot 691 & B4R Aaxt ok £ L6 T
(ARET 35 o 7 i 300 4580, &BT R AN BEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 58, BT AR ERIT RIS, HET RN HEA MR, KB
TR E 100 50, Athde T

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 &

RREEARWE

P ;A RIE R TR 5] A P EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A S IS A HOR A9 SLIE R ARGEF L7 Ak 55 4, 28 4 TTIiE% 5 % : AOKB09

£0: £Hirk (FB) ARXIAELER L LEEE (FINRA) AR, EAAEALEFEZAR A LEGTHK, 2
k44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA IR ILBHMEGFT AT HMSFTIE, FELRBEM S »~
5)iE M5 202233398E

B RIER R A TR 8

AR Fio¥:a

R LR KT AR 9% 228 5 RAER S 1 SARMEE AL : 210019 LT BIRE KPR KB £ AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

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

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

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/MRE e : 518017 LHTEARI X AR G54 18 SHRAT 5 E Hk 23 /R B RS 200120

.75 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A : 86 21 28972068

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

fReBER (FB) ARAE
HAFIH 2 KEF 99 FFIx P 53 4

%75 : +852-3658-6000/1% f: +852-2567-6123
% Fift: research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF
£E A NE KE 280 5 21 #4& (424 10017)
ik +212-763-8160/1% £ : +917-725-9702

% F ¥4 Huatai@htsc-us.com
http://www.htsc-us.com
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