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BB, RATALY 0 R

L EFR £
2024 11 A 01 8 | T E A% &

ERBFEAA=FH: 3Q24 F ATk 655.90 12T (yoy+0.46%,

qoq+22.74%), V3& 4 #] 29.59 12 . (yoy-52.69%, qoq+3.55%). 1-9M24
Ik 1843.96 12 7T(yoy-3.62%), V3 &4 4] 104.13 12 T.(yoy-17.12%),
F=23E% ] 100.41 12T (yoy+6.87%) . /> 5] 3Q24 V3 &4 A 4K T KA1 HA
1) 42-48.88 1L L2 & £ 4% 11.93 1L FmAABi %k, #HBM|H), N8 —Hi&
T Q4 H®REZAMASHK. 3Q24, NS EE @A, KAVMHLFF = mE
B B AN S 3.1 & (yoy+0.4 £), R ¥ & &AL 0147
(yoy+4.2 5)o AIFnE) KB BAIK ERNE RE, %l “EN.

3Q24 TR T A MALE & B B AIHEFHE 1L+0.4 &

3Q24, NEME/AE LR EFF-0.3%/+8.7%% 1077.04/88.03 1+ K
i, FlH3gidiz 2Q24 #9-9.7%/-7.3% ke &, T %% 8 B KEkKEK
6.7 AKW@TFH, st KE L EEHEXZRIT. 3Q24, NFEAHKEE LI
AiE %3 25.88 1L, EHLRFTES K BMME 7.27 2l A 33.15
e, 3B R ALEEHY>A A 2.4/31 5, F-0.2/40.4 4, % 2Q24 #
15 ¥ ktaRA4 (AeB3K), % 1Q24 49 3.1 5T 0.7 5/3-F (A
WK, N TRl ERA FRELRARAEK), A5 3Q24 # 4
4.09/012 1L AT FBAERKR EFFZ REAMR R BT o LM E 7,

3Q24 A& L M e R ILERE E, ZLAEEHFILH4.2 5

1-9M24, » 8] #7338 AR L /AR EMEE 1467.45/3753.13MW, T &4
FH M BRM 52%. 3Q24, »NE e LM e ERFE L RE+25.7% % 79.51
CFRE, ©ZRIERIAL 2Q24 89 1.8% L F % 82 e AlHE LR L
+75.7% % 11.70 fe Lo &AM H 2 5] 3Q24 K & €A &40 0.147 <,
Ri+4.2 o, B TF=FAELT IRE, ARNIFH—BAHLFONSFE
FRAK, EEAEEHT 1Q24/2Q24 49 0.241/0.183 L. 3Q24 » 3]k
REBAVELHE T LR L6 TITRIk-3.9 9 £ 0.208 T,

BARA 8.96 T, %4 “EN” FZ

F R VICRIEN AR T AT A Y, AN SN At T, A
3] 24-26 F )3 &% A £ 106/129/132 1z . (AT44: 116/121/130 12 ).
i\ 8] 25 S b R 13 4 4 ) 89.02 1 L Ae K W3 B AL A 600 12T, A4
¥ 25E PE18x #= PB1x (7T tb/\ 8] Wind — & #4 25E PE/PB 16x/0.9x,
INE) BN EEHRRBAIE S BIRAK LIRS BEERNTE), Jerhk
B 6 B AR AR 1406 12T, *FRAEH 8.96 T (AT{A: 10.53 T), EA.

R 277 SO & T M T 51 e B A A D B R A7 9R
B2 RATN; R = AR

BE PR (ER) :

B it (AR ) :
5 R IHE

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

IR .34
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

FHEH
liyalin018092@htsc.com
+(86) 10 6321 1166

AR
SAC No. S0570523050003
SFC No. BTC420

AR #FFe
SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 246,725 254,397 248,725 250,771 250,550
+-% 20.59 3.11 (2.23) 0.82 (0.09)
2B BN 84 A (AR T E ) (7,387) 8,446 10,632 12,927 13,227
+-% 28.03 214.33 25.89 21.58 2.32
EPS (AR T, RATHH) (0.47) 0.54 0.68 0.82 0.84
ROE (%) (8.05) 6.10 7.72 8.81 8.46
PE (1%) (15.43) 13.49 10.72 8.82 8.62
PB (1%) 1.05 0.86 0.82 0.77 0.73
EV EBITDA (4#) 17.52 9.15 8.91 8.66 8.82
TR NS g, RSN

A XK
AR (AR D) 8.96
&M (ART &RE10 A 31 8) 7.26
L (ARTET) 113,968
6/AATHE R (ARTAET) 531.33
52 BHs A (AR F) 6.38-10.14
BVPS (AR ) 8.77
B AR
— AR
(%) 735300
34
22
10
@ ™ J\ﬂ
15) + . . ,
Oct-23 Mar-24 Jul-24 Oct-24
F#H &K : Wind

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

BHikl: NIELKARREILEZR (FH#) BE2: A3 REPFHARRLER (HH)
(7 L) — A YoY (m7AL) — )7 A YoY
300,000 r 25% 15,000 - - 300%
250,000 L 20% 10,000 A r 200%
L 0,
200,000 - 15% 5,000 A 100%
- 0%
150,000 L 10% 0 . . .
- -100%
100,000 L 59 5,000)
5% ( ) L -200%
50,000 - 0% (10,000) - - -300%
0  -5% (15,000) - L -400%
2019 2020 2021 2022 2023 1-9M24 2019 2020 2021 2022 2023 1-9M24
TR RR: NFHR. N FR, EFHR FHRR: N3 FR, NAFR, FRAR
B&3: THAaEER (KEHKI)
Bt (LI TAL(E 7 ) w2 F(x) % (x) ROE(%)
NELF RERE 2024/10/31 2024/10/31 24E 25E 24E 25E 24E 25E
sLAEE A 000543 CH 7.8 17,682 9 1.2 1.0 12% 13%
B E IR 600027 CH 5.77 59,013 10 8 0.8 0.8 9% 9%
FH1E 9 1.0 0.9 11% 11%
E: T3 A AT & 8 Wind — &R
FHERR: Wind, £EFR
Bg4: TN iEx (3rebRArk)
Bt (LI HAL(E 7 ) W B A (x) 4 A (x) ROE(%)
NE LK RERE 2024/10/31 2024/10/31 24E 25E 24E 25E 24E 25E
kAR 600905 CH 4.75 135,948 17 15 15 1.4 9% 9%
PNCE S 000591 CH 5.18 20,273 12 11 0.8 0.8 7% 7%
RIRE 001289 CH 18.43 154,071 23 20 2.0 1.9 9% 9%
FH4E 17 16 1.5 1.4 8% 9%
i TN 8 AA) % & Wind —& 7
FA R Wind, R
B &5: & ER 2024E e FlE— X &
2025E
PE 18
AR EEAF (BH L) 8,902
AR (BF L) 160,236
PB 1
K jagRE (a7 L) 60,000
Ko da (a7 1) 60,000
WA (BF L) 220,236
Folp KRG HHR A SF A (BFL) 79,588
BARTIL (B ) 140,648
BRA (BHR) 15,698
BARM (TR 8.96
Er BTN KB EAE LRI 1%, F5FETHRALIET AR, SF 295N 8 Kb EE
AR : BT
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2



i f & KN 1k 2=
# 4B (600011 CH) i) A MM ERUS
B %6: %4 HFF PE-Bands B47: ##EAF PB-Bands
(AR ) (AR )
— AR e B IR
25 A 13 1~
"IV =TTS
[ bt P e
L PV UV o=t S Il e 25x 10 = Y eeea. 1.4x
0 - — — 20x - — = 13x
15x 7 1.1x
(12) 1
10x 3 0.9x
(25) 1 5x 0.7x
(37) - 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

FHRR: Wind, ERHFRL KA R R Wind, SRR

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

Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & HF K (ARFEZH) 2022 2023  2024E  2025E  2026E
DRk 86,722 90,744 81,904 94,614 88,083  FMA 246,725 254,397 248,725 250,771 250,550
EI 17,176 16,850 18,534 21,499 24,954  FLmA 239,221 223,575 211,180 208,080 206,557
R K 39,862 45826 36,564 46,504 36,491  FALALL KM 1,442 1,635 1,598 1,612 1,610
FeAe 3 R 2,733 3,036 2,944 3,085 2,939 FEHA 180.18  237.96 23265 23456  234.36
A K 6,611 5,854 6,961 6,301 7,309  EFEEA 5,637 6,448 6,180 6,105 5,974
HH 12,702 11,899 8,046 9,911 7538  MHEEA 9,487 8,868 8,060 9,030 9,917
FARA T 7,638 7,279 8,855 7,314 8,852  FAMUMAMK (2,732)  (2,972)  (2,906)  (2,930)  (2,927)
FRFHF 2 415,884 450,415 497,367 548,609 593,149  AAMMEEFHKH 0.00 0.00 0.00 0.00 0.00
KIBF 23,898 22,685 24,023 25089 26,045 #HFH4MKE 1,077 2,797  826.03  826.03  826.03
B R %A 289,262 307,822 362,011 417,105 464,387  &LAiH (10,411) 13,246 19,717 23,919 24,469
T3 7 14,699 15682 16,039 16,474 16,815  FdsbkA 95234 57083  570.83  570.83  570.83
HAAEFEAD R~ 88,025 104,226 95293 89,942 85902 Fkshih 24432 81450 81450 81450  814.50
Wt s 502,606 541,159 579272 643,223 681,233  AIHEHR (9,703) 13,002 19,473 23,676 24,226
s 171,333 163,999 152,045 175,146 180,800  Fif3#t 382.21 3,919 5,842 7,103 7,268
FEAlEE S 83,573 57,233 62,956 69,252 76,177  AAliH (10,085) 9,082 13,631 16,573 16,958
A IR B 21,102 19,049 16,633 16,562 16,390 Y HMAHis (2,698)  636.91 2,999 3,646 3,731
A E A Bk 66,658 87,718 72,456 89,333 88,233 3 E &4 344 (7,387) 8,446 10,632 12,927 13,227
Jkiksh {4 204,729 205,797 245372 273,603 293,806  EBITDA 23,833 46,564 52,459 58,947 61,956
K Ik 151,678 162,348 201,923 230,153 250,357 EPS (AR, % A&) (0.61) 0.35 0.68 0.82 0.84
HAeAER A 7 53,051 43,450 43,450 43,450 43,450
R A 376,062 369,797 397,418 448,749 474606 EEMHIE
VMR G 18,009 39,224 42,223 45869 49,600 &KHFE (%) 2022 2023  2024E  2025E  2026E
A 15698 15698 15698 15698 15698 M Kk#k7H
AR 16,608 16,501 16,501 16,501 16,501  FRMA 20.59 3.1 (2.23) 0.82 (0.09)
ERA 14,889 20,424 28,988 39,400 50,054 B4l 29.67  227.23 48.86 21.31 2.30
)3 B B B R R 108,535 132,139 139,631 148,606 157,027 )3/ #/ 35441 28.03  214.33 25.89 21.58 2.32
Pk i) %P & ] 502,606 541,159 579272 643,223 681,233  FAIES (%)

EXIES 3.04 12.12 15.09 17.02 17.56
NLREER EEIES (4.09) 3.57 5.48 6.61 6.77
2HFE (ARTFTET) 2022 2023 2024E 2025E 2026E ROE (8.05) 6.10 7.72 8.81 8.46
Z2EEHAL 32,520 45497 45380 51,259 55738 ROIC (0.02) 4.09 4.45 477 4.60
A (10,085) 9,082 13,631 16,573 16,958  #:4kdk A
A 18 e 4 23913 25131 26,348 27,675 29,246 K E A E (%) 74.82 68.33 68.61 69.77 69.67
m4% A 9,487 8,868 8,060 9,030 9917  # ffiE (%) 22576  159.26  171.07  180.39  185.20
BAMK (1,077)  (2,797) (826.03) (826.03) (826.03) AEHLFE 0.51 0.55 0.54 0.54 0.49
FEFEE 8,882 (724.45)  (1,609) (967.58)  667.40  EHLFE 0.37 0.41 0.40 0.41 0.37
HiezEas 1,399 5937 (224.23) (225.25) (225.14) #iEfkA
BREHRLE (39,971) (55,226) (72,374) (77,991) (72,860) &%= A4#% 0.50 0.49 0.44 0.41 0.38
KA (40,726)  (59,380) (71,325) (77,222) (72,114)  RulkikikA4t% 6.19 5.94 6.04 6.04 6.04
KB (444.63) 78773  (1,338)  (1,065) (956.45) R AtUkikA4EE 10.94 1.14 11.84 12.54 12.54
Az e 1,200 3,366 288.96 29545 21090 HmEA&EF (ART)
ERxEHAE 7,973 9,417 28,678 29,697 20,578  HRICE(RAMHEE) (0.47) 0.54 0.68 0.82 0.84
FE il (8,323) (26,341) 5,723 6,296 6,925  HMZEALR(RHHE) 2.07 2.90 2.89 3.27 3.55
R IHEH 14,820 10,670 39,575 28,230 20,204  HRAKE(RAMHEE) 6.91 8.42 8.89 9.47 10.00
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao (1,035)  (106.98) 0.00 0.00 0.00  PE (%) (15.43) 13.49 10.72 8.82 8.62
A F AL 2,512 25194 (16,621)  (4,829)  (6,551)  PB (4%) 1.05 0.86 0.82 0.77 0.73
G 3 o 962.28  (366.47) 1,684 2,965 3,456  EV EBITDA (4#%) 17.52 9.15 8.91 8.66 8.82

UNCPSE S S

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

2T B
AA, THE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE I R ZATANADAAE
Wy WA, ILERA R AR LI TIRS TR 69 BRI SR T £ K 69 & I B35 3 ) 32 AL AL AT 3R 8

— 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



HUATAI SECURITIES

» v KN 4
4 EE (600011 CH) L b ERIESH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o B (600011 CH): A& e akdsft (FH) AN, LT 8 F/R 3 XN 8) £ ARE KA B 2R
S| AT B R IE AR AR

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 MMM EFHE. Fik. MK, P RARMAALH RIE AR ETRAGITFGIEARKITANZBAR. TF
RIAF . SAATITRAE R AT S RBEFTRAAGIFOGIERRKATAF RTINS E. KB EFATRZG “A8X%
ALE” 84 FINRA @ L FoMITE KR R o S ATITARIE L RAE KRG EARB N B AL /7 3R 158, QIR AN
8] % TR AT Ak B 690K N

o R/ (001289 CH): L FIERMAMRNE . EFAdlfe/RLHFE NS EAREXHBZATH 12 A R
A TARGYIER N T ZAT R 144A R RATHE PARIRE 2 A

o RR¥ /) (001289 CH): HFIEHRMEHAMRNS] . TN f/AAKENNEARERLFBZA 12 ANAAE @
ARG N 8] 3R—AE FL T ARAT IR 5 ORI B 6

o HFR®/H (001289 CH): K FiEXMWA RN S, HTFNa /X ABRE N ELARELHRAZE INARK
) AR 69 2 S R F- KT 44T IR F- 3R B 6

o HEEER (600011 CH): ERIERMMAMRA S T8 Fo/REFKE N S £ ARE A H B 124E4R09 2 8] 1E A& %
W RE ISR R

o HRIEKIA RS LT NS/ REFEENF], RIRIFITEVAA FIARKILH XA E P & R EERIERFR
FBENSMIEANTALIL, OBEERAGR (BFEIITAS) A AT BENGIERITALIL, K
Z R A (LAEFTAES),.

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
BAaABZFR,

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 S RAARBE I, 045 KA RN R AR . B RIER (A A TR 3 T i A 4B (1
SRR A1) § 32C KRS KL AEE A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEH B IE R, RRIEA (FhiR) AN 8 T AIRE N BRI AT, do R ERIETIHICE,
1 5 B il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha sk EIE B K A IR Rl % (Fide
W) HRANERBEREP 26, TREAREMOANELHLGFE.,

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



B0 £ RIE %

j#ﬁ%@ﬁi (600011 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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