IE R R ARE
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HUATAI SECURITIES

Q3 LHRHMM, HESAHGEEE B

*EHR Fasr  pEwrpACEIE
2024 4 10 A 31 H | +E A SRR S E| At (AR )

e EXS
2024 AT =ZF N 3 & bk N h 11.83 L7, BHIEK 6.03%; 5£I)=2 B4 SAC No. S0570523070003 wangxing@htsc.com

I 105 AL, Pk 3.30%. %54 kA, A3 3Q24 FMAN 404 5P (60 21 3847 6737
e, FHEK 9.47%, £ I)2E44108 0.35171, RLiEK 4.62%, 46 IR B4 E
HAVATIM (0.351C7L), L EZLMEF ERXALTRA, THhHTKEIAE SAC No. S0570523080006  gaomingyao@htsc.com
L RAGRE, T AN LGRS ER. KNRA, AAAh ap STONOERT +(80) 21 2697 2228
P E” BURAAEZE R Al B A8 KR H SRS IDC Tk E K. iR 3
SAC No. S0570524080005 wangke020520@htsc.com

BERBRRIAL; AlERAFZHEABEFSEKR@HF +(86) 755 8249 2388
Y57, NAEABEEKBTEEROBAHEF LY, BHATCER BKEA )3 &}
RIS % &3 ‘1’ 3, T ﬁl «érkkﬂ 371.1IMW, RS e & ‘:P NN RE R JJ’.%*% SAC No. S0570124040002 tangpanyao@htsc.com
X, A5k AR )RR A2 I TR A, BR T IR A0 A e +(86) 755 8249 2388

M. 2024 FFFF AR, MR E F Tk LA L QIR E R
PixelDance # %A f= Seaweed # A, Kimi L& “IKEm”, Hif Al XA A AHIE

AUtOGLM, ﬁ}%&“@i&?}“{]" }égi\]&ﬁ%@}i AI }iﬁ]éﬁl‘fﬁ"‘/‘h-}—g&/}ﬁ}_, M‘};\M E]ﬁﬂl\ (/\Kﬂ?,) 2215
REEATE LA = AR, AHBBEFOCHEREZLRXBIRSG, KIMAN wan (ARH #2104 30 1) 16.33
Al AR ST L kR0 E KR, FwHITLRBEFELEDLT. T (ARHET) 9,776

6 MA-FHERIH (ARTAET) 97.64
ﬁﬂﬁ%ﬁ%‘ﬁﬁﬁ%i%ﬁ—kﬁ%&&‘ % M R o2 P (MR Hes e

BVPS (A K ) 5.34

NE AT ZE B EA B H P EKFH 7’7 26.65%/8.87%, /\51 B tb T &
2.21/0.24pct, £ FF kA, 3Q24 /N8B A4 FIFERFHH K 25. 48%/ e
8.51%, /\5Jmtﬂé 2.35/0.42pct, AkFKiA&HKE P EREZ SR, /4 !

S| &AM ) A RE Y FE . S AFES @, %é%%ﬁ#ﬁiﬁ&&&&%éﬁ%m - — ek

BHIR A, IM24 /\awﬁ/ 5215 K IV 4% B & Btk % %) 0.06/-1.15/0.68 20 1R300

-2.43pct £ 0.28%/3.60%/5.27%/6.36%. mFNE#— Sk 54EHE

165 Ak R, kﬁ#\%&ﬁﬂmé FARR P IS, N8 =ZFF REMEHRIK ©

HAfE A 2023 £ K5 A1 T & 60%/26%, M A% METHEAL, a5 \Vf“
%‘ﬁ‘lﬁﬂﬁ‘k‘ﬁ""lﬁl éﬁ% “ )\” FT_?& (Slgct 23 Feb-24 Jun 24 Oct 24

EMAFAEKF T B R AIGC F#5 R E KRAGAET, 23 EBITDA A
AlENE KB KL S, RMNEFZAFTNRE, it 8] 24~26 5 EBITDA 1 7% Wind
271 % 10.66/11.48/ 12.69 1270, # & 2| %77 B £ 42 Ry A7 R A7 B e 48 5% A

¥, IHFEIRAIEA R R —E FvR, 4T 8) 25 4 EVIEBITDA10 4& (5T

e ) 344A: 10.84), 3t E BARM 22.15 T, “4H “FENT A,

AeRT7: B P LR ERATM: A EBRAA LR AT

ZEMMBARG HE

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 1,455 1,542 1,630 1,734 1,862
+-% 20.70 5.96 5.67 6.42 7.37
3 B BN 8) AL (ARTE ) 114.91 122.97 147.12 176.51 208.97
+-% 3.52 7.02 19.64 19.98 18.39
EPS (AR T, &) 0.19 0.21 0.25 0.29 0.35
ROE (%) 3.54 3.92 4.48 5.10 5.70
PE (1%) 85.08 79.50 66.45 55.38 46.78
PB (%) 3.24 3.12 2.98 2.83 2.67
EV EBITDA (%) 12.24 11.28 10.70 9.73 8.43

PR R R N A NE L R R

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1



( 4 N 1 SR 3
ﬁ%‘% (603881 CH) Syt x .'.' HUATAI ;Ecunmes
B&l: BRBRARLER B42: BFAABRLE R
7 (B7 1) — 2 7 Yoy (#4h)
— N YoY (& %h) 160 - r 200%
1,800 - - 40%
i 140 - - 150%
1,600 | 300
1,400 - 120 - 100%
1,200 [ 20%
' i 100 - - 50%
1,000 | r 10%
80 - 0%
800 - L 0%
600 - 60 A - -50%
- -10%
400 - 40 A - -100%
L -20%
200 1 20 - L -150%
0 . . . . . . - -30%
2018 2019 2020 2021 2022 2023 9M24 0 - T T T T T T + -200%
2018 2019 2020 2021 2022 2023 9M24
FAER: WIND, &5 FH# AR : WIND, &R
H%3: &AKARER Bkd: EAERAAEER
PAE B ] R e - - B am - - AL &= R
0 HERRF Rt SRS A g R HELHE = — — BB
9% - 45% -
8% - s ~o 40% -
P4 \
7% - ’ \ .
0 , N 35%
6% \ 30% A
\ -~
50 - _:>-::,—’ 25% -
=== ~ o so%h -
4% A . - - 0}
3% A Pad 15% - -—-——_
rd ~
2% A 10% - S oo o
1% 1 /\ 7
0% . . . ; : ; ‘ 0% T T T T T ‘
2018 2019 2020 2021 2022 2023  9M24 2019 2020 2021 2022 2023 oM24
WA RIR: WIND, &5 7: WIND, #&4%
B&5: TN df4ak (#ak 2024 4 10 A 30 A)
LATH R EBITDA (MZ7) EV/EBITDA 2024~2026EBITDA
B R N8 AR (e r) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E b -4 3
002335 CH  #H# 4 4% 126.52 13.10 14.56 17.31 19.43 9.66 8.69 7.31 6.51 14.05%
300383 CH LI M 194.32 13.93 15.36 18.11 20.53 13.95 12.65 10.73 9.47 13.79%
600845 CH R34k 665.64 33.17 37.36 45.95 57.87 20.07 17.82 14.49 11.50 20.38%
8 14.56 13.05 10.84 9.16 16.08%
ST Hb 2 3] 2024E-2026E 49 EBITDA % & Wind — & #4
J: Wind, &5 )
B%6: EBARMRHER (k2024 5 10 A 30 H)
LA BARH BARTIE EBITDA EV/EBITDA Eo T Kk Ase EV
BHRG BB AR (=) (=) (er) (2025E, fex) (2025E) (2025E, fz#) (2025E, fe#) (2025E, fzx)  (2025E, 1i)
603881 CH 4% 16.33 2215  101.87 11.48 10.00 12.16 424 3.47 114.80
KA RR: Wind, %% i
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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i y KA 1
#4E% (603881 CH) e y (T[T} ERIES

HUATAI SECURITIES

B %7: 3% PE-Bands B%8: #4&# PB-Bands
(AR ) (AR )
HAEH — S
30 1 27 A
23 1 Ak, = eF==-"""""  eee-- 120x 20 ol - ——~=R 4 """ mee-- 4.7x
- = = 100x = == 41x
15 80X 13 3.4x
60x 2.7x
8 7 A
40x 2.1x
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 Wind, 545 FA KRR Wind, &%

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3



4% (603881 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023  2024E  2025E  2026E 4&HFK ARFEF) 2022 2023  2024E  2025E  2026E
DRk 1,246 1,471 1,201 1,179 1575  BREA 1,455 1,542 1,630 1,734 1,862
b 45591  711.00 32592  346.84  607.23  FLmA 1,036 1,095 1,158 1,227 1,314
R K 87.35  117.17 98.95  131.05 11589  #F kAL Al 1.57 1.46 1.54 1.64 1.76
FeAe 3 R 8.69 7.66 9.62 8.77 1098  FxHA 2.56 2.60 2.72 2.86 3.04
FAAT TR 2 20.00 213 21.26 3.64 23.00 #FEFA 67.31 68.75 72.65 77.31 83.01
HH 14.65 3.77 15.70 4.94 17.16  WH#% M 156.38  131.96 96.01 84.23 76.51
FARA T 658.92  629.69  729.84  683.62  800.22 W EAiAHk (2.93)  (34.96) (27.70)  (26.01)  (21.11)
Bl Tk g 6,201 5,549 5,342 5,159 5003  AMAMMEE IS 0.00 0.00 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 4.85 4.10 2.49 2.99 3.59
sy 4,890 4,472 4,524 4,335 4171 EBLATH 146.28 16501 19843  238.33  281.75
A 32.56 30.80 33.06 35.29 38.47  FRIMKEA 0.78 2.03 1.46 1.43 1.64
ERUEIY AL 1,279 1,046  783.97 78895 79272  HwI ik 1.91 0.73 1.09 1.25 1.02
xR 7,447 7,020 6,543 6,338 6,577  AlHEHR 14515  166.31  198.79 23851  282.37
s 2,453 2,147 2,041 1,859 2,072 FRAL 38.07 43.34 51.69 62.01 73.42
FEAlEE S 1,200 1,314 1,224 1,216 1,200  #A1#E 107.07 12296 14711 17650  208.95
A IR B 528.74 34322 57865  398.38  647.76 U HMEAIE (7.83) (0.01) (0.02) (0.02) (0.02)
A E A Bk 72373 490.38  238.69 24539  224.46 3 E A 3441 11491  122.97 14712 17651  208.97
ekt A4 1,973 1,739 1,220 1,021 838.36  EBITDA 1,021 1,051 1,066 1,148 1,269
KK 1,470 1,142 623.29 423.62 24126  EPS (AR T, & XK) 0.35 0.27 0.25 0.29 0.35
H AR R 503.35  597.10 597.10  597.10  597.10
R A 4,426 3,886 3,262 2,880 2911 iEWMHrE
VMR G 4.62 4.02 4.01 3.99 397  2HFE %) 2022 2023  2024E  2025E  2026E
A 32893 46050 598.65  598.65  598.65 AK#Y
FANR 1,917 1,785 1,785 1,785 1,785  FakA 20.70 5.96 5.67 6.42 7.37
B4R 77110  884.52 1,032 1,208 1,417 FaAliE 10.42 12.81 20.26 20.11 18.22
)3 B B B R R 3,017 3,130 3,277 3,454 3,663 )3/ AN 54 A 3.52 7.02 19.64 19.98 18.39
AR AR A 7,447 7,020 6,543 6,338 6,577  FHARH (W)

EXIES 28.84 28.98 28.94 29.23 29.43
ALRER e UES 7.36 7.97 9.03 10.18 11.22
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 3.54 3.92 4.48 5.10 5.70
2EEHAE 1,184 1,194 1,118  965.36 1,297 ROIC 3.95 4.34 457 5.08 5.97
A 107.07 122.96 147.11 176,50  208.95  {EftEk A
718 e A 719.58 753.23 771.47 825.41 910.66 W AMEE (%) 59.43 55.36 49.85 45.44 44.25
%% R 156.38  131.96 96.01 84.23 7651 A AtE (%) 95.15 72.87 55.60 45.82 30.46
#F MK (4.85) (4.10) (2.49) (2.99) (359) HEAHE 0.51 0.69 0.59 0.63 0.76
FERLEH 20432 15285  106.55 (117.61)  104.24  &#E 0.47 0.67 0.56 0.61 0.73
HezE s 1.28 36.69 (0.38) (0.18) 020 #HiEf)
BREHRLE (810.13) (415.42) (563.00) (641.15) (752.79) EFFRAH#FE 0.19 0.21 0.24 0.27 0.29
KA (1,042) (385.20) (499.52) (577.87) (689.61) Rk A E 17.64 15.08 15.08 15.08 15.08
KB 210.00  (40.00) 0.00 0.00 0.00 AT E 1.33 251 251 251 2.51
E R & 21.90 9.78  (63.48)  (63.28)  (63.18) HMEHIF (ARP)
ERxEHAE (515.45) (523.08) (940.36) (303.29) (283.79) AWM (R ATIEE) 0.19 0.21 0.25 0.29 0.35
FE il 37.63 11362  (89.80) (8.41)  (15.56) AL H ML R(RAKF) 1.98 1.99 1.87 1.61 217
KA (333.02) (327.97) (518.32) (199.68) (182.36)  ANLA I F (K ATHEE) 5.04 5.23 5.47 5.77 6.12
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 (131.57) 0.00 0.00 0.00  PE () 85.08 79.50 66.45 55.38 46.78
HAE T e (220.06) (177.16) (332.24)  (95.20)  (85.88)  PB (4%) 3.24 3.12 2.98 2.83 2.67
A 36 o 3R (141.80)  255.09 (385.08) 20.92  260.38 EV EBITDA () 12.24 11.28 10.70 9.73 8.43

B NENE, RS )

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



, KN 1
#4E% (603881 CH) (i) A 1]} ﬁTﬁﬂg.i

I

2T B
AA, 3%, F45. T3, B RIS TR R E A H MBIk T S ATIR ST ARG IE R R A AT ABNAPAAZTL; A
A2, R RA KR I TR AT AR P $ A 09 AR SR AT R K 09 & L AL 4 2 A) R 0K AR AT AR B o

— 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

ARELATANRNATEN, CATFTHESHRF, 2EANRLXBKIMOATRAN R )V ZFRE 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

KNG ARZ FINRA 892MER, AFRXSMITIREA EMA FINRA S9FF oI EA FINRA 247U 69 72 M5
*&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 LAETRARBERRBR AR, RARRGSAT T ER o k(B @ AES 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

j ' KA 1
# &% (603881 CH) ) A% T[T} RIS

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-Z2REHE

o DATIFESN, B, EFTAARMAALH RIRAERIRE TR BAIARGIER R AT AN B EAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o BRIEFABM AN LT FRELHEENST, RIXATHAEADFIREHXNQEF BERAMELFILLATT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

RIEF (Fhmdk) AIRN S HH Ak e EME A RATHR G FTIE, TAERATHZHR S, QL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR ELERIER () AN . AMLEWH I iEE Bk R Bay e Rie Rk (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E
% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI 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: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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



, KN 1
#4E% (603881 CH) (i) A 1]} ﬁTﬁﬂg.i

ERREARREE

¥ E: ERIERRD A RS EA T BIE S QAR GERIXTTE 7 kST AE, LB TIESR 5 4 : 91320000704041011J

FH R (FR) AR LA RTBIER A AN HIEAREE L7 L5554, 285 TiE% 5 H : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

FY|TARHE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

EELBER (§8) ARAS

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

KB eRPS 15 KA, #08-02, #/e3 018981

%.7%5: +65 68603600

A : +65 65091183

ORRAIT A 2024-5F 48 AL F LA A T 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 7
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