IE R R ARE

N ke @ooros ey

RALGZILEDEEERER

OO feRE S

.' .' HUATAI SECURITIES

FRAR AR
20254 1 A 318 | FEAH RERET

Foph e K A48, 2024 SRR ILE AL 27.60 124 (yoy: +11.23%), =24
%4 1.96 1T (yoy: +61.44%), %=dF4 4] 1.86 12T (yoy: +52.78%).,
£ 4Q24 £ ME Ik 7.37 1e (yoy: +12.98%, qoq: +7.05%), J3#& 4
# 0.36 12T (yoy: -18.27%, qoq: -22.51%), 4=3E4 4] 0.35 12 (yoy:
-72.71%, oQ: -23.29%). /A FEAR R 438 E KR 5 B i 5h & F 8 IR
K, ESEimAs ST A R LIRS 3.26pct £ 13.70%. & FALAE
HREAR, 8 Rsnisdl AT, 24 SFEEAAARRA R E . KAA
AN B BB GIFAY R PIELE, fH CENT TR

2024 ©1R: FH3% SRR, ARAEKANLERZRKXEF

S F kA, 58 LED %R ASMER 24 FRAEAK 13.40 2 (yoy:
+6.18%), & EAF 24.99% (yoy: +6.18pct), H Ak (= w@ijg/#) Ak
N) Bk 14.19 1o (yoy: +16.46%), 3t & £.4] % 3.03% (yoy: +0.64pct),
BAR AR K 100.82% (yoy: -0.14pct). FlEF, 38 &%~ &iEs, KA
E PR, Mini LED M AR 3K 390.40%, 39k 406 N L3 K
28.61%. = fit 77 @, »~ 5] LED % R At ik 2344.8 77 A 147, (yoy: +6.20%),
AR EK 97.37% (yoy: -1.08pct). 48] Bikid £ 48 A RAL 0 m
EEBEX, MmRHER A ZRIHARAE AT, 2FFKFMA 1.29 1
(yoy: +0.23%), &% A 0.43 1T (yoy: -10.13%), 138444 1.96
et (yoy: +61.44%),

2025 B EXHARHLEAZLED XEH#EE, ERADRIFE

ARIENE] 2025 F 1 ANE, RHFFE “FF 240 F R aFHRIEN L S
FREA” CREHEEMN, b@KFE, FaLFRIER . HH R
240 7 K, FH MG WAL 6 1L, FHAE WA LT, 4 E AT

B FA () :
B AR (AR ) :
7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036
IR T7

SAC No. S0570522120003  dingning021681@htsc.com
+(86) 21 2897 2228

7R ;%A
SAC No. S0570523120001 chenyu019111@htsc.com
+(86) 21 2897 2228

A AN E
AR (AR P) 15.30
&M (ART RE LA 27 R) 13.25
T (AR AET) 8,960
6 NA T BRI (AR ET) 400.96
52 BMAEEE (AR ) 7.75-15.01
BVPS (AR ) 4.02
A AR
— TR
(%) 7 300

81
59
37
15 RS VA
i YW' 'WM'“\]

(7) 4

ks e . ’ . e Jan-24 May-24 Sep-24 Jan-25
R, RS A AR, BRE G, A LR SR A~ , MiniMicro
LED % B #F X &Y =4, Mini LED. £ &8, AR S S 2% sk 7 Wind
A, B S EEMIFR SR, HEhksig K, 2025 SN SR H A
ZLED SABEH, PR RAEEZRA, B, TFZRAHMK, T EER
f, BREAmik, FliEE—FEK,
BFEZN: BAEM15.3 0, £ “EN” %
HEMAEFNAEAB NG LED B A S BHESE < 55 KDE /e~ sl
#, it 25/26/27 &A1 A 31.4/35.2/39.2 1L, A#E N3] 1.8
1& 25PS, # B &) et FATk £k iz, Mini LED &~ 88 RBrd K, AL
N R, 4T 3.3 12 25PS, BARM 15.3 T, HHFENIFR,
R THFELWE, FRERXTAAL, FRERRRAN.
ZERMIBARE RFA
S EE 2023 2024 2025E 2026E 2027E
BN (ARTET) 2,481 2,760 3,141 3,518 3,922
+/-% 22.30 11.23 13.82 12.00 11.48
2B BN 84 A (AR T E ) 121.15 195.59 222.48 250.45 284.52
+/-% 291.09 61.44 13.75 12.57 13.61
EPS (AR T, &) 0.18 0.29 0.33 0.37 0.42
ROE (%) 5.39 6.99 8.02 8.47 9.86
PE (4&) 73.95 45.81 40.27 35.78 31.49
PB (4&) 3.11 3.30 3.16 2.91 3.33
EV EBITDA (%) 36.53 23.38 22.62 18.16 17.48
TA R : N8N S RHF TN
T P B SE AR AFITE R IR0 —EF 5, 8 A sl —A2 ] 5 1
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Rk (300708 CH) ﬁﬁ ﬁT%EEIT\%
Bk1: TroNdEEk (BREAM: 2025451 4 27 A)

i 23 &4 il ( Eﬁ;;i;t) ZOEZZE GroZV\é)tZ';E 2024E oo 2025E 2024E P 2025E 2024EROE2025E 5D Hi“;l\ﬁ:‘w YTD
600703 CH =y A 11.46 57,174 213% 2% 3.2 2.7 55.8 32.4 2.6 2.6 -1.6% -5.8% -17.1%
002429 CH IR B AT A 5.35 24,219 13% 22% 1.1 1.0 12.6 10.3 11.8 11.8 -2.2% -7.4% -1.9%
002245 CH i 12.24 14,101 138% 41% 2.1 1.7 32.3 23.0 6.4 6.4 -6.4% 14.5% 43.8%

T 9.7 31,831 121% 45% 2.2 1.8 33.6 21.9 7.0 7.0
A H 115 24,219 138% 41% 2.1 1.7 32.3 23.0 6.4 6.4
FH R : Wind —& BRI, £E2F7
B&2: AAMFHH
(BAARF) 2026E 2025E
(Huatai) (Old)

R B PN 2481 2760 3141 3518 3922 3265 3752 -4% -6%
YoY(%) 22% 11% 14% 12% 11% 15% 15%
R 99N 2222 2382 2732 3068 3419 2880 3260
EX 259 378 409 449 503 385 491
OPEX 151 151 157 165 179 147 239
A B e 7 6 8 9 10 8 9
%A 15 21 19 19 20 18 20
FEER 48 43 47 49 51 52 56
HEFR 129 129 135 148 161 160 173 -16% -14%
w4 % R 41 -43 -44 -51 -53 -83 -11
B ANE -3 -7 -5 -4 -4 -5 -4
T2 BRAER K -24 -12 13 14 16 42 45
2 R BAE B % -6 0 0 0 0 7 8
SN & 11 13 15 15 15 10 0
B A3 79 214 242 272 309 185 197
YoY(%) -202% 171% 13% 13% 14% 13% 6%
RS/ PN 0 0 0 0 0 0 0
ER SIS 2 3 0 0 0 0 0
RATK & 77 212 242 272 309 185 197
YoY(%) -198% 174% 14% 13% 14% 13% 6%
P 1344 -44 16 19 22 25 22 20
VAR F AR S 0 0 0 0 0 0 0
DER: % SN 121 196 222 250 285 163 177 36% 41%
YoY(%) -291% 61% 14% 13% 14% 16% 9%
e E o A7

2AE (%) 1044% 13.70% 13.04% 12.77% 12.82% 11.79% 13.10%
OPEX/E H (%) 6.08%  547%  5.00%  4.69%  456%  452%  6.36%
R&D/E Ik (%) 521%  469%  430%  420% @ 4.10%  4.90% = 4.60%
A E (%) 319%  7.76%  7.70%  7.74%  7.89%  567%  5.25%
354 A E (%) 488%  7.09%  7.08% @ 7.12% 7.26%  500% @ 4.72%

o
)

F, KAVTH 25/26 F4F L % K, B3 £4AEH PRt

BT P 55X R I W] R IR 8 — 3 2,

1 F b —A2 [ 5
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HUATAI SECURITIES

B%3: Rik® PE-Bands

B%x4: Rk PB-Bands

(AR )
Rl

24 A

18

12

6

0

6) -
Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24

(AR )
A
26 A
24 k=" eee-e- 5.8x
- = = 4.8X
13 3.8x
2.9x
7
1.9x
0 T

Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24

FHRKR: Wind, FHZF%

KA R R Wind, SRR

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

il 8 ELDF 3
2HERE ARTER) 2023 2024 2025E 2026E 2027E &#HFE ARTEA) 2023 2024 2025E 2026E 2027E
DRk 3,274 2,722 3,114 3,383 3,802  FaKA 2,481 2,760 3,141 3,518 3,922
b 2,336 1,553 1,768 1,980 2,207 FLARA 2,222 2,382 2,732 3,068 3,419
R K 45823 46530  585.88  591.44  721.01  F kAL A 7.37 6.48 8.17 8.79 9.80
FeAe 3 R 2.93 4.60 3.97 5.63 507  #FLFA 15.02 21.14 18.85 19.00 20.39
FAAT TR 2 2.10 7.85 3.48 9.21 493 FEHEA 48.10 43.23 47.11 49.25 50.98
HH 22128 23952 28899 30472 356.76 M %% A (41.39)  (42.85)  (44.11)  (51.06)  (53.46)
FARA T 25341 45152 46357 49254  507.51  #EAAAHk (23.99)  (12.09) (12.56)  (14.07)  (15.69)
R~ 1,466 1,910 1,983 2,006 2,029  AAMMETEHKE 0.06 (0.06) 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME (2.94) (7.37) (4.65) (4.00) (4.00)
sy 1,242 1,486 1,581 1,624 1,659  ZkAlE 79.07 21412 24183 27222  309.27
A 25.02 23.74 18.44 12.68 10.04  FdIbEA 0.01 0.10 0.00 0.00 0.00
HAAEFEAD R~ 199.22  400.67 38345  369.49  360.37 Fdshi 1.76 2.59 0.00 0.00 0.00
= 4,740 4,632 5,096 5,390 5832  AIMEHR 77.32 211.63 24183 27222  309.27
s 1,856 1,912 2,257 2,300 3,135  Fif3AL (43.84) 16.04 19.35 21.78 24.74
FEAlEE S 875.20  525.00  986.87  605.00 1545 A1 12115 19559 22248 25045  284.52
A IR B 263.93 39091  360.14 48356  456.46 < UHMEAIE 0.00 0.00 0.00 0.00 0.00
A E A Bk 71723  995.99  909.95 1,212 1,134 V2 BAN 84 A1 12115 19559 22248 25045  284.52
ekt A4 0.19 351 7.92 7.66 6.84  EBITDA 20529 33326  355.66  410.24  466.85
KAf % 0.00 0.00 4.41 4.15 332 EPS(ART, A XK) 0.21 0.30 0.33 0.37 0.42
HAudE R A 0.19 351 3.51 3.51 3.51
R A 1,857 1,915 2,265 2,308 3142 EEMFE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024  2025E  2026E  2027E
A 670.98 67621 67621 67621  676.21 ARK#ES
FANR 1,801 1,839 1,839 1,839 1,839  FIKA 22.30 11.23 13.82 12.00 11.48
B4R 41101  501.03 72352  973.96 1,258  FakAliE 201.63  170.80 12.94 12.57 13.61
)3 B B B R R 2,883 2,717 2,831 3,082 2,690 )3 AEN 54 A 291.09 61.44 13.75 1257 13.61
AR AR A 4,740 4,632 5,096 5,390 5,832  FARA (%)

EXIES 10.44 13.70 13.04 12.77 12.82
ALRER e UES 4.88 7.09 7.08 7.12 7.26
2itF R ARFEF) 2023 2024 2025E 2026E 2027E  ROE 5.39 6.99 8.02 8.47 9.86
2EEHAE 20127  524.49 52.66  766.93  156.88 ROIC 4.33 11.08 10.00 13.89 13.12
A 121.15 195.59 22248 25045 28452  #k#ESH
8 4K 168.30 166.02 164.23 196.11 218.89 /A E (%) 39.17 41.35 44.44 42.82 53.88
W45 R (41.39) (42.85) (44.11)  (51.06) (53.46)  # AfRLE (%) (50.64) (37.82) (27.38)  (44.43) (24.44)
BAMK 2.94 7.37 4.65 4.00 400  AEAE 1.76 1.42 1.38 1.47 1.21
FEF L (87.79) 146.00 (294.28) 367.78 (296.69)  &FhLFE 1.63 1.28 1.24 1.32 1.09
HezE s 38.05 52.36 (0.31) (0.35) (0.39) BiEfkH
BREHRLE (1,491) 39.83 (240.91) (223.95) (246.02) EETFRAHFE 0.59 0.59 0.65 0.67 0.70
KA (142.07) (538.88) (235.16) (218.49) (240.21)  RmMIKHK A% E 5.64 5.98 5.98 5.98 5.98
KB (1,370)  538.03 0.00 0.00 0.00 AT E 6.83 7.27 7.27 7.27 7.27
FAIF A 20.99 40.67 (5.75) (5.46) (5.81)  HFEAME (ARF)
ERxEHAE 1,215 (679.56)  402.90 (330.86)  316.38 MM (RATIEE) 0.18 0.29 0.33 0.37 0.42
FE il 266.05 (350.20)  461.87 (381.87)  939.84 A% FIAA(R I HE) 0.30 0.78 0.08 1.13 0.23
K% (14.79) 0.00 4.41 (0.26) (0.83)  HMAIT £ (RAHEE) 4.26 4.02 4.19 4.56 3.98
£ il LI A 118.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1,044 37.80 0.00 0.00 0.00  PE () 73.95 45.81 40.27 35.78 31.49
A F AL (197.54) (367.16)  (63.38) 51.27 (622.63) PB (1%) 3.11 3.30 3.16 2.91 3.33

DA 3 o iR (72.40) (115.83) 214.64 212.12 227.23 EV EBITDA (4&) 36.53 23.38 22.62 18.16 17.48

VRIS NI 22 2
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£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 4
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I

AT 9
AN, WAL, TT. RE, ZIEP ARSI LGN L EA BT AT ARG IER R KT AGPATIL: 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

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
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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 AT AL, TT. REAARMKALH RIRERIRE TR BAIIRGIER R EAITAGZEAR . 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 BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
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 aME O RAT ARG FTIE, TAERTATHZHRS, GIiE
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 iEIE Bk R Bay e Rie k. (Fihe
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
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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

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

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

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

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

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



