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BALR K JE b 55 TR AL B FATE S

LEHFR FRETF EBREGTACEIE
2024411 A 01 8 | FE AR o R D B ARH (AR F) :

A5 R ;3 8
A8 10 Al 30 B A =54k, 1-3Q24 EAEM 5021 107 (YOY-16.1%),  SASNo S0570510010002  chenshen@hiso com
Ja 4% ] 20.6 12T (YOY-83.4%), EPS0.57 &, £ Q3 52534k 1831 °- (59)

et (YOY-14.9%), V34544 8.6 7zt (YOY-91.8%). H|ik&F Ak IR A A
WERER = ié’y;}f‘ FAE e, 1-3Q 124 AR LT 29.8%, REA SAC No. S0570516110001  shenxiaofeng@htsc.com
F Rk %‘/\ﬁ.«’ﬁl\{ﬁ.‘l‘—ﬁ/ﬂi %$‘1$TF‘“ VAR BAE S ¥ A0 ¥, FME SFC No. BCG366 +(86) 21 2897 2088
WA BT R, KA LEARAER S, B, B “ENT. gan %

SAC No. S0570519070001 liulu015507 @htsc.com
B3 kg BAIRTATRARBAAY RAIHE, ATLF LAY R E IS SFC No. BRD825 +(86) 21 2897 2053

1-3Q24 N 3) B He = I 50N 64.6 127, B Hb+26.0%, 13&4 44 3.81¢C,
F’;]Hs—19.0%o WRREAGRRAET: 1) ZHESHSIREANETH, A A A ¥R

HEAERE-1.2pct £ 12.4%; 2) A FFHEBMNARBRME, TIHLEA BAEf (AR T) 12.37
x%ﬁ"h AR M R AR A MLAE TR ESLE. Q3 A HARI K kah (ARFH HE 10431 8) 9.30
FE& A5 ET 101112, Rb-42%, Q3 £xufnitk A TiE, {25 L¥F T (ARG EF) 27,408
SERMANE, 1-3Q Bt &g E IR ARK 41%0EHKF. b, REAY g;ﬂ{;;ﬂﬁb‘ff gjf’**m 706213-12
BsAETREELAATR, £m A AMERK, BLBEATRET T orot ey " 23s
Byl FEERAMBRIRTE, KEBSERKAHAS B A 2
3024 KEZ ST HE LK, diks B/ HE1-1.7/1.9%, Fik
T71-7.8%.24 SERT % K N S 435 B Ok 4B lL T TS 22.2% £ 4147 - — AR
oA, JaE%FAR LT % 10.2% % 22.4 10 7., 3Q24 13 8% #] 8.2 1¢. 7% (Fl 2 7300
16-0.32%, F1+26.9%), EEZLE BN, KEASMEELAN. HRA 0 )

LT 4Bt Rh, KR A SRRk S AR 4 E L AR LTI, @ Kot .

BREREB S, B ERA T OE a3
B o+ 2UE 3R A B B RS 1-3Q24 A BRFEH 97.51, AERE B0 T T T onas
2.26%-3.06%, £E T, 7 ] KiT0 5 F4/3 F400 3 kA E5 Q2 &
3+ R 564 F 1% 19/45bp £ 2.75%/2.38%, 10 A A24aakh| EIKE 2.12%, &k % Wind
FRAB G E N 5) 2023 4 540 &b 13 804 4] (Felh & 40005 ) 49 58.7%,

X‘J’/l 10 A 31 BAcEN, REERZATT%, S8 EMERAZTME.

B A7) Fer AR

AL BRATRAREER A L5 MAMET MR KL
%, #4114 2024-2026 5 EPS 18 # % 1.03/1.37/1.63 T(AT14 1.19/1.41/1.65
), WFEFRE B At 5 st 3t 5 25 F Wind — & PE #1485
12.9/7.4x, #HANTF A 8] B35 k% 2025PE #5186 12.9/7.4 1%, T A B4R
#1237 T (A714 9.82 L), %+ “EN7,

AIe Rz ATRBCR, #E TR, REMEEHRE,

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 832,812 763,678 721,905 745,627 767,351
+-% 17.65 (8.30) (5.47) 3.29 291
2B BN 84 A (AR T E ) 6,282 13,104 3,025 4,031 4,813
+-% 3.01 108.61 (76.91) 33.24 19.41
EPS (AR T, &) 2.13 4.45 1.03 1.37 1.63
ROE (%) 6.81 7.50 2.41 3.14 3.65
PE (1%) 4.36 2.09 9.06 6.80 5.69
PB (1%) 0.47 0.39 0.39 0.38 0.36
EV EBITDA (4%) 9.76 10.51 23.13 15.97 14.14

PR R R N A NE L R R

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



% KR4y (600153 CH)

: %%

Ly ERIES

HUATAI SECURITIES

B&l: NEENARLHER B4&2: »N8EEFEAEPRLER
N (L) —— ik (dh) — 254 F) I (12T
9.000 - & " - 70% 140 - J ‘5’%‘ 1| (L)  120%
8,000 L 60% e [5] U35 3R (A5 )

: ’ 120 | - 100%
7,000 - - 50% - 80%
6,000 [ 40% 100 1 - 60%

L 30%
5,000 1 i 80 A - 40%
4,000 [ 20%
4 . 0,

) L 10% 60 - 20%
3,000 - L 0% 0 - 0%
2,000 - L _10% - -20%
1,000 - L 20% 20 1 - -40%

0 A - -30% 0 + -60%
2016 2018 2020 2022 2024H1 2016 2018 2020 2022 2024H1
FAkR: AalnE, ERAR FHRR: A NE,
B&3: A5 LA Efa)a AR Bi4: NEOHMEFTEFAE
0% - — il - BRI 300 . ——— WERAE - - - FREAE
8% -
2.5% A
7% -
6% - 2.0% -
5% -
1.5% -
4% -
3% A 1.0% -
2% 4 - _ o _ .
10 | Teeeel - . 0.5% - R
N T e, e e e e e e e _____2 _ -
0% ; ; ; ; ; ; ; ; s 0.0% ; ; ; ; ; ; ; ; )
2016 2017 2018 2019 2020 2021 2022 2023 2024H1 2016 2018 2020 2022 2024H1
RARR: A nd, ERFL FARR: AANE, ERFL
B&5: 4HFBMEER
24 SRR A4 F)E (BF L) T AE4E 1548 BiRT4E (BF L) B =4 ()
o= TR B R 1,195 12.9 12.9 15,448
Eysx3 2,836 7.4 7.4 21,013
&t 4,031 36,461 12.37
FHRIR AR
B&6: TroNa ik (KZE 2024410 A 31 8)
B EPS(L) PIE
T 8 AR B F ARG (fe) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
N FA) R 600048 CH 1,277.25 1.01 0.97 1.03 111 10.6 11.0 10.4 9.6
LR E A= 001979 CH 995.79 0.65 0.69 0.75 0.85 16.9 16.0 14.7 12.9
KBy 600325 CH 189.90 0.79 0.66 0.72 0.77 8.7 10.5 9.6 8.9
FEER 600007 CH 230.87 1.25 1.30 1.34 1.38 18.3 17.7 17.1 16.6
H18 13.6 13.8 12.9 12.0
B R bk JIT £ 600057 CH 133.85 0.63 0.81 0.97 1.13 9.3 7.3 6.1 5.2
THRER 002091 CH 118.16 0.99 0.77 1.08 - 7.3 9.5 6.7 -
HER 600710 CH 117.87 0.79 0.87 0.96 1.05 11.4 10.4 9.4 8.6
9.4 9.0 7.4 6.9
E: ZAAFUNR A Wind — &AM
FAKR: Wind, Bloomberg, 4 %45
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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B£&7: #®ABRAH PE-Bands B%8: #Km# PB-Bands
(AR ) (AR )
— R — R
124 - 23 -
-
| =" %=,
93 - - L 25x 4 7 =T  eece-. 0.9x
L |
‘ ~ b oo 2ox - — - 08
62 1 15x 12 0.6x
I il Sty 10x 0.4
31 - - = 6
— 5x 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
FHRKR: Wind, FHZF% TR : Wind, £ HFR

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

KENREARNE: BT KT B SN TS, R B KR THEHRNSERE
b BN

£

T W B SEURAAI R WA AR, o ste—AE ]t 2
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HUATAI SECURITIES

Z A

il 83 ELDF 3
2HEE (ARTER) 2022 2023 2024E 2025E 2026E £HFE (ARFTEZF) 2022 2023 2024E 2025E 2026E
DRk 599,231 629,798 527,980 674,458 614,590  FdMkA 832,812 763,678 721,905 745627 767,351
EI 96,524 98,346 85562 139,969 153,212  Fdkm A 801,147 730,408 688,212 709,603 729,192
R K 13,210 20,923 0.00 14,913 43448  FLRAMALAM 1,848 1,738 1,643 1,697 1,746
FeAe 3 R 67,073 71,219 97177 61,164 22426 FLFHA 9,851 11,841 12,056 12,452 12,815
FAAT TR 2 36,541 37,283 32,503 39,576 34,603 FEEA 1,039 2,155 2,166 2,237 2,302
HH 361,501 370,186 377,589 385,141 392,844 M5 %A 1,269 1,972 2,223 2,087 2,000
FARA T 24,383 31,841 31,354 33,696 33,272 K EAfifik (5,185)  (3,896)  (5,053)  (4,325)  (4,297)
RS T~ 65,523 191,053 198,879 213,841 228,896 ANAMMEEHKE (70.19) (835.46)  (2,089)  (1,880)  (1,692)
KA 24,475 35497 46,753 58,021 69,301  #H4MKE 3,497 73513  756.54 74220  764.45
sy 3,601 8,290 7,999 8,677 9,548  EFLAIH 15,698 10,890 7,805 10,446 12,506
T3 7 1,041 1,739 1,871 2,018 2,180  FRIMEA 583.41 10,324 32595  358.55  394.41
HAAEFEAD R~ 36,405 145527 142,257 145125 147,866  Fdkshi ik 106.92 42152  205.08 24450  290.37
Wt s 664,754 820,852 726,859 888,300 843,485  FIHEIHR 16,174 20,792 7,926 10,560 12,610
s 391,999 457,048 355561 501,614 442,697  Frigdt 4,907 3,943 2,425 3,232 3,859
B 9,074 9,613 9,613 9,613 9,613 &A1 11,267 16,850 5,501 7,329 8,751
A IR B 41,062 59,696 9,125 61,835 11,084 Y HMEAHH 4,985 3,746 2,475 3,298 3,938
A E A Bk 341,864 387,739 336,823 430,166 422,000 )3/ )44 6,282 13,104 3,025 4,031 4,813
ksl [ 107,411 139,165 143,261 153,383 160,797  EBITDA 17,070 22,251 10,596 13,074 15,013
K Ik 56,424 63,232 63,729 70,073 73,520 EPS(AK®, %K) 2.13 4.45 1.03 1.37 1.63
HAudE R A 50,987 75,933 79,532 83,310 87,277
fthet 499,411 596,213 498,823 654,997 603,494 EEMFILE
VMR G 106,864 155,128 157,603 160,901 164,840 &¥HFK (%) 2022 2023  2024E  2025E  2026E
A 3,005 3,004 2,947 2,947 2,947 Bk#H
FANR 4,430 4,629 4,629 4,629 4,629  FadMA 17.65 (8.30) (5.47) 3.29 2.91
B4R 38,619 48,896 51,006 56,227 62,353 @Al 0.35 (30.63) (28.32) 33.84 19.71
)3 B B B R R 58,480 69,511 70,434 72,402 75152 3 BH 8441 3.01 108.61  (76.91) 33.24 19.41
Pk i) %P & ] 664,754 820,852 726,859 888,300 843,485  FHAIEY (%)

EXIES 3.80 4.36 467 4.83 497
ALRER e UES 1.35 2.21 0.76 0.98 1.14
2itF R (ARFEF) 2022 2023 2024E 2025E 2026E ROE 6.81 7.50 2.41 3.14 3.65
2EEHAE 15,489 29,395 4,789 59,768 20,524 ROIC 23.68  (53.00) (23.44) (10.93)  (11.21)
A 11,267 16,850 5,501 7,329 8,751  fxfkfk A
A 18 e 4 21863 26235 591.18 63587  709.88  H~ AHE (%) 75.13 72.63 68.63 7374 71.55
%% R 1,269 1,972 2,223 2,087 2,000  FQHE (%) 20.73 24.13 27.57 10.00 9.54
#F MK (3,497) (735.13) (756.54) (742.20) (764.45) A#HLE 1.53 1.38 1.48 1.34 1.39
FEFEE (1,408) 13,334  (2,850) 50,797 10,261 @& FHFE 0.46 0.43 0.26 0.44 0.36
HezE s 7,639 (2,288) 80.76  (339.08) (433.32) HiE#kAH
B EHALE (8,607) (735.08)  (9,126) (16,083) (16,007)  EFEE4E 1.31 1.03 0.93 0.92 0.89
KA (1,803)  (2,732)  (1,124)  (1,988)  (2,037) RMIKHAHE 77.70 44.75 69.01  100.00  100.00
KB (8,563)  (5,323) (11,256) (11,268)  (11,280)  BATRKHK A4 E 19.34 14.50 20.00 20.00 20.00
Az e 1,759 7,319 3,254  (2,827)  (2,690) HEH#AE (ARF)
ERxEHAE (3,102) (31,412)  (8,448) 10,721 8,727 AR & (FAHEE) 213 4.45 1.03 1.37 1.63
FE il 74.86  538.86 0.00 0.00 0.00 AMRZFNEA(RIMET) 5.26 9.97 1.63 20.28 6.96
R IHEH (4,679) 6,808  497.40 6,344 3,446 HRLA K (RAHET) 19.84 23.59 23.90 24.57 25.50
A3 4G o 141.75 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1,159  198.97 0.00 0.00 0.00  PE (#) 4.36 2.09 9.06 6.80 5.69
A F AL 201.03 (38,957)  (8,945) 4,377 5280  PB (%) 0.47 0.39 0.39 0.38 0.36
G 3 o 3,830  (2,822) (12,784) 54,406 13,244  EV EBITDA (4%) 9.76 10.51 23.13 15.97 14.14

NENE, A
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I

AT A
AN, TRIA, LBRME . X%, 2R AIRE TR AR & R H BB T 9 AT IR 3T AR A IEF R AT AADAAE I KA
F I BRI TR AT SR PR 69 B BUBAT R R 69 & L AL 3K 1) B AL 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, CAFTESHRF, 2EANRLXBKRIMOATRARR R VZFRE 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

ANEARAZ FINRA #9E#ta i, Ry ATIFI R A EMA FINRA 89FF o4 BEH FINRA 247 )T &9 7 #t5t
*&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 F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o DATITIRMR ., JLBEYE . X)BE AABAN KA L H AL RIRE PTR B AIAR G IER R AT A B EAR . FF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF BERAMELFIERATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

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

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

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com
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