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N A

TR BAK S

FR2HAR
202541 A 23 8 | FEAR

1422 8, BRIFREAAAE: 3t 2024 5552 302484 4] 35.00 12
LA, B3 he 117.93%, & FH&MFAL, £2RE R L3k ECO
N RGBT ALE A 17.80 /ey Fiit 2024 k4 4] 1550 Lt A%,
Bl tE3gAe 0.13%. 28] 2B L H AWK S BRI, KIAFELZ LG
BRAGABES, MNAFLF s, 2R BRE/EAE N
LIRMEHBAER; THABFREF AN L, AL T E THHEBR R R
AR FEMKE, EHF “EN” P8,

ik I ECO 28], BTIKHE L4 17.80 e

2024 F % =F 8 4L # mIK T 5] ECO Industrial Environmental
Engineering Pte Ltd %5 100% /&4, RAFHTILH % 17.80 1T, IM24 »
WA 3.651, RITRE 65.11%, & Z4% L4yt ECO » 3] Fr&.

it 25-26 F A AL IR A L434F

#E 2024 %9 A 30 B, » 3 mAlkk 145.78 e, R K 21.31%:;
ZEENAERAEM 1957 1L, FHEK 044%; &t «f’sﬁji)u/i‘/ﬁ/%%/
4.43 et (9M23 %-39.22 L), & F#HiL# i ECO 8] FTE; 3
AT % 31.56 e, BHTHE 6.89%. &A1t 25-26 F» 3] £ 27 B [%

GiiE, 2ENLRBK, FAFLTIT, AWALRAALHEHIT, A
AL AR B IR E R RAT A A,

KR BBERY, HEALKEHKSE

K A5 KA NAEIH] A R FRA+EIFIR”, KFPITLEEAZIE

FAE, RN B & FBIKE M. & & B & R AAiE 8 AR A, AN B BIE S,
K 4R B BF LN R IAN . 2024 £ EFF N3] 3 AMEKI B LK
e, W RAERKMAE 108.7 ﬁﬂﬂtlE] 8 ANF KM B _LIRAKY, AR EIAE
81.20 Zv&/H ,

2025 4 B 4= PE 14.0 42, B 4### 3.64 T

T8 2024 57 = BAE. 15 R BAETAM], L8 2025-2026 5F 5% = BAL. 12 A
WALTRM, it 2024-2026 4 EPS 4 0.48. 0.26. 0.28 -t (#7414 0.36.
0.29. 0.31 7'5) T b 8] 2025 5 Wind —& ##9 PE 354445 13.4 42 (&7
18 10.51%), 4 F ., 5] 2025 5F H 47 PE 14.0 12 (A7/4 12.6 1), *t = B 4%
- 3.64 T (nu 14 3.65 T)o

Re A7 AN EAZR A, HMIKKERAKT A, Ry KRR,

B PR (£R):

B AR (AR, ) :

SAC No. S0570517050002
SFC No. BEB090

R R
SAC No. S0570519090003
SFC No. BQR122

AR
SAC No. S0570523050003
SFC No. BTC420

AR
SAC No. S0570523120002

IHE

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

iR
huangbo@htsc.com
+(86) 755 8249 3570

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

e
huzhi019072@htsc.com
+(86) 21 2897 2228

EZ5 A iV

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 22,157 21,319 21,731 22,814 23,975
+-% (0.34) (3.79) 1.93 4.99 5.09
2B BN 84 A (AR T E ) 3,154 1,606 3,500 1,879 2,026
+-% 37.87 (49.07) 117.91 (46.33) 7.83
EPS (AR T, &) 0.43 0.22 0.48 0.26 0.28
ROE (%) 11.53 5.69 11.48 5.82 6.13
PE (1%) 7.19 14.12 6.48 12.07 11.20
PB (1%) 0.83 0.78 0.71 0.69 0.68
EV EBITDA (%) 7.50 10.01 7.99 9.38 8.89

PR R R N A NE L R R

S ¥ - &2

BARH (AR ) 3.64
AN (ARD HE1A228) 3.09
T (ARTFET) 22,682
6 /N AFH A A (ARTET) 277.49
52 A EE (AR D) 2.63-3.60
BVPS (AR ) 4.29
BHA$ R

—_— H IR

(%)

7300

46
34
22

9

@)

Jan-24 May 24

Sep 24 Jan 25

AR IR Wind

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

B ERERG o8] B AR B (/) WiE (B7 ) PE (x) PB (x) ROE (%)
2025/1/22 2025/1/22 24E 25E 26E 24E 25E 26E 24E 25E 26E
600461 CH BRI 9.47 12,161 10.5 9.8 9.3 1.4 1.3 1.2 13.4 13.0 12.8
000598 CH HETHE 7.06 21,070 10.3 9.2 8.4 1.2 1.1 1.0 11.2 11.4 11.5
601158 CH FRAS 457 21,936 26.0 24.4 23.3 1.3 1.3 1.3 5.0 5.3 5.4
600323 CH R 22.48 18,329 10.9 10.0 9.2 1.4 1.2 1.1 12.5 12.2 12.0
FH4E 14.4 13.4 12.6 1.3 1.2 11 10.5 10.5 10.4
600008 CH B R4 3.09 22,682 6.5 12.1 11.2 0.7 0.7 0.7 11.5 5.8 6.1
i TN 8] BAF & Wind — )
FH KRR : Wind, 4 )
B&2: BOBEREHL
A RAE T
2024E 2025E 2026E 2024E 2025E 2026E 2024E 2025E 2026E
391 91 96 192 201 211 -51% 120% 120%
435 137 144 317 424 470 27% 210% 227%
B#£3: BLMARFILHER Bx4: EHAFHELF AR
(@7 %) (%) (@Fx) (%)
25,000 - — N yoy - 40 3,500 - — )25 A yoy 200
L 35
3,000 -
20,000 A L 30 150
L 25 2,500
100
15,000 L 20 2,000 -
L 15 50
10,000 1 L 10 1,500 +
0
r5 1,000 A
5,000 - ) 500 (50)
- (5)
0 - F (10) 0 - (100)
2017 2018 2019 2020 2021 2022 2023 9M24 2017 2018 2019 2020 2021 2022 2023 9M24
AR R : Wind, H£EFRL AR
B%5: &FALR. FRAFIRAHALRA BA6: k&P RN EE
(BFH ) (%) (%)
6,000 - me— % A WAFL ——— AhAER 70 - — 8 ) A M EE(rhs) 5.0
4,000 4 45
60 A
2,000 A 4.0
0 50 1 35
(2,000) 1 20 | 3.0
(4,000) A 25
(6,000) 1 30 1 2.0
(8,000) A 20 15
(10,000) - 1.0
10 A
(12,000) 0.5
(14,000) - 0 - 0.0
2017 2018 2019 2020 2021 2022 2023 9M24 2017 2018 2019 2020 2021 2022 2023
FHRR: Wind, % &5F% KA R R Wind, &R
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5, 2
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\_\ X HUATAI SECURITIES
B£&7: #4534k PE-Bands B48: #4134& PB-Bands
(AR ) (AR )
— BT R — H IR
13 - 5 1
e Py, o - r_-_!' -
04 00  e=Te= L eeee- 25x 4 ‘____‘l_ e e e T T A mm==- 1.0x
L - = = 20x ;g‘ﬁ"' - = = 0.9
7 i L.-——l [ 2 i
=L 15x —— 0.8x
10x 0.7x
3 -_\_.—U 1]
5x 0.6x
ER——
0 T T T T T 0 T T T T T
Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24
AR Wind, 545 FA KRR Wind, &%

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

Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 24,242 26,110 25871 27,056 28,246  FdMA 22,157 21,319 21,731 22814 23,975
EI 6,080 5,336 3,431 3,422 3,596  FLRA 14,891 14,454 14,661 15370 16,118
R MK 10,160 12,045 12,931 13,907 14,296  F LA AM A 34247 26628 27143  284.96  299.47
FeAe 3 R 1,207 1,310 1,599 1,674 1,766 FLFA 45.13 63.24 64.46 67.68 71.12
FAAT TR 2 21043 29191 28853 32084 31954 HHFA 1,999 1,768 1,584 1,641 1,700
HH 1,351 1,280 1,389 1,409 1,525 W% 2,105 1,669 1,531 1,500 1,522
FARA T 5,234 5,847 6,233 6,323 6,743  F A RMEMK (492.20) (187.96) (191.60) (201.15) (211.39)
FERFF A 80,641 83,249 83,826 84,675 84918 ANAMMELTAIE 241  (2539) (25.39) (25.39)  (25.39)
KIBF 1,735 1,728 1,763 1,798 1,833 BESKE 2,931 35.28 1,835 35.28 35.28
sy 6,171 6,392 7,021 7,699 8,222  EHLAIH 4,932 2,676 4,975 3,392 3,657
R F 7~ 48,767 49,223 49930 50,120 49,873  FLIMKA 23.92 15.10 15.10 15.10 15.10
HAAEFEAD R~ 23,968 25906 25,111 25058 24,989 I Eh 47.21 21.82 21.82 21.82 21.82
Wt s 104,883 109,359 109,697 111,731 113,164  #1M.E 5 4,909 2,669 4,969 3,385 3,650
s 28,940 28,685 26,216 27,451 28452  Fii3#i 53422 58241  596.22  846.20  912.49
FEAlEE S 720.03 4,972 4,972 5,689 6,795  AA1H 4,375 2,086 4,372 2,539 2,737
A IR B 12,522 12,208 12,046 12,568 12,442 U EMAERE 1,221  480.34 87227  660.04  711.74
A E A Bk 15,698 11,505 9,198 9,194 9,215 )3 /A 8] 441 3,154 1,606 3,500 1,879 2,026
ksl [ 37,445 42,299 41,468 40,829 39,699  EBITDA 9,553 7,620 9,520 8,188 8,697
K Ik 30,538 31,171 30,340 29,701 28,570 EPS (AR ®, %K) 0.43 0.22 0.48 0.26 0.28
HAeAER A 7 6,907 11,128 11,128 11,128 11,128
R A 66,384 70,984 67,684 68,280 68,150 EEMFILE
VMR G 11,176 9273 10,145 10,805 11,517 &#FE (%) 2022 2023  2024E  2025E  2026E
A 7,341 7,341 7,341 7,341 7341 BRK#EH
K AR 3,627 3,626 3,626 3,626 3,626 BN (0.34) (3.79) 1.93 4.99 5.09
B4R 7,296 7,654 10,651 11,602 12,653 Al 48.73  (45.75) 8595  (31.83) 7.82
)3 B B B R R 27,322 29,102 31,868 32,645 33,496  J3B&AN 3441 37.87  (49.07)  117.91  (46.33) 7.83
R A AR AR S 104,883 109,359 109,697 111,731 113,164  EHA&H (%)

EXIES 32.79 32.20 32.53 32.63 32.77
ALRER e UES 19.74 9.79 20.12 11.13 11.42
2HFE (ARTFTET) 2022 2023 2024E 2025E 2026E ROE 11.53 5.69 11.48 5.82 6.13
Z2EEHAL 3,024 3,422 5,216 6,644 6,657 ROIC 13.54 6.54 10.73 6.76 7.08
A 4,375 2,086 4,372 2,539 2,737  fEfkfe A
A 18 e 4 2,816 3,309 3,044 3,323 3542  FFAHKE (%) 63.29 64.91 61.70 61.11 60.22
m4% A 2,105 1,669 1,531 1,500 1,522 A AtheE (%) 98.19 11553  102.80 99.66 95.77
#F MK (2,931)  (35.28)  (1,835)  (35.28)  (35.28) AALFE 0.84 0.91 0.99 0.99 0.99
FEFEE (3,955)  (4,078)  (1,598) (277.16) (657.87) @& FHLFE 0.74 0.81 0.87 0.88 0.88
HiezEas 613.90  470.65 (298.15) (405.22) (450.80) HiEfkH
BREHRLE 2,274  (4,976)  (1,805)  (4,156)  (3,769) HiFFFEEFE 0.21 0.20 0.20 0.21 0.21
KA (5,876)  (4,467)  (3,533)  (4,075)  (3,676) RMIKKAHE 276 1.92 1.74 1.70 1.70
KB 3432 11457  (35.00) (35.00)  (35.00)  RmATRKHJA4E 1.23 1.17 1.21 1.25 1.29
FAIF A 4,717  (623.93) 1,764  (45.84)  (57.15) HEHEAR (ART)
ERxEHAE (7,548)  529.77  (5,316)  (2,497)  (2,714)  HRUIKH(RAIEE) 0.43 0.22 0.48 0.26 0.28
FE il (2,667) 4,252 0.00  717.07 1,106 GRS EALR(RAMEE) 0.41 0.47 0.71 0.91 0.91
R IHEH 2,401 63292 (830.93) (639.04)  (1,130)  HRAHFKE(RAMHEE) 3.72 3.96 4.34 4.45 456
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (850.33) (1.70) 0.00 0.00 0.00  PE (%) 7.19 14.12 6.48 12.07 11.20
A F AL (6,431)  (4,353)  (4,485)  (2,575)  (2,690) PB (f%) 0.83 0.78 0.71 0.69 0.68
A 36 o 3R (2,303)  (1,028)  (1,905) (8.98) 17416  EV EBITDA (4%) 7.50 10.01 7.99 9.38 8.89
TA KRR Ne]nd
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 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

ANERAZ FINRA #9E#ta i, HAF Lo ATIRIR R A EMA FINRA S95F o4 IT IR 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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB H AR R R R KA B @R D RRIEHH R

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 F LAETRARBARARBR ATE, RARRGST T ER o ki Ha@ AL 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%, 5
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FH-EEZREWE

o AL () ARG ERRLAFALEAIERREPRAGGN ) REATAGZEAR

o MIEIRFE (600323 CH): A eartsft (FH) AN, TN /R RBEN S FEEFARN 6T H 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) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
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) ARANSGHTRS.

*E-E2LEEHE

o DA EHE ., K. TN, Al AARZMEKALHFRIZERARETRAGIFIERRKATANHEAR, £F
RN o D ATIT BAR KA E G RAIRE TR AGIATIIE SR R EAT A RAEATA R W -4 5o AW P TR AG “AA X
AE” @46 FINRA Z LT oIR8 KR R o 2 AT ITARYE 48 R R 09 MO NAe BAVRE ) AT HF B, SR~
] LI ARAT L S a9l N

o A IZRFR (600008 CH): 4 FiERIM A MRS HF o8 fa/ RAFEF 2 8] £ RS KA B Z A1y 12 A A4
HE T ARBIEF N TE ZAT R 144A F R BAT & P ARIKTF 2N

o HRIZER (600008 CH): 4 FIEHRMM A MR S], T o al Ao/ REFKE N 8 Wt £ ARERAH BZE 3ANARF
1) AT 8 4 SIS F K BT ARAT IR 440

o #IEIRIL (600323 CH): HERIEARMM A MRS, HF 08l fa/ R AR N 8 K B4 A AR o 8] X — X G BAUER
89 uAp iR 1% 3 A B

o LRIEFNMA RN HET 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFAL
FRBEEZNSMIERITAT R, GHEREAMA (BIEMES) RREFFTMELEN)GIERMITAEATR, OFKR
FAAGE (RIETER),

o HRIEFMMA RG], HTF e folRARKENE], RIRAHREELE, EF0ERTRAFA ARE TR
EATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT). Bk, BTH L ZEIRE TR
B EHR,

# 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, F5
BHH BB, ERIELR Fhod) A RN S AR ARE N ERIZERETAE, o RIER AT, 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
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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

LRIEHR (k) AIRNE
RAEESRE S 15 KL, #08-02, i 018981
©i5: +65 68603600

fJ: +65 65091183

ORRAIT A 2025-5F 48 F AR F LA A [ 8]

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



