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SR B
ABR

BAZNH 4Q24 5 4Q FIILN 128 1L, yoy+23.5%, A2 VA —HE
(T B AL 3.6%, A% G %418 30 12T, yoy+13.6%, A2 8.3%,
THTHRLEEKZEZ, NEHEKTR, BERZEN, AEHEA
o BRARKMIAT NS ARTFE N KK E IR SN B, F1HEERA AT
TR, 2R KAMAARREKGEATRLS A LANNITF LI K&, #
ARKBABEEGEH R RGFAR SRR T B, fHF “ENT TR,

EFkHFBRARERFR, KARLHH

142 4Q F AN 128 17T, yoy+23.5%, AR 3.6%, 1% 7F/3 /i
T8I H# FIA TR 2.4%12.5%/12.5%19.9%, % &% & F B Fr ik 469 7% 25 48
KA N FE K7 2 .4Q 3] B IR OTA-FEHUETRITZ F kb 38 KA 70%
(3Q 4 60%), HEBMNT N ELRIE 14%, 24 Fo5H 10%, 2
AAEF#— T HE KT HYHRHEL LR, BT HE T ANFEEIER
AT, NBREERXFA, HEFE AT ERLEK 100%.

SAAA)H R B SIS BN K RF AR,

1542 4Q 5290 30 10 G 4108, yoy+13.6%, A 8.3%. M 4Q B
EAFQ BRI S BLIRA, 4Q24 N E LA EH 79.1%, RS IET
o HAENE) 4Q24 ks, FHEEATAINEMANAK RIGEEII LS,
RSB AN GG H, 182 K IR AH A A TR 8) 69 2 5RAH B 1
e 2 H 8y BABER, BN A 25 FHF45 0 8) 42 4 & R\ & I
BN TR, ERABREFNIBERLSLEGKRBHES .

E&HFE Al HK, RFRFARN G RE

EAQ4A L AR TAMESFETALFEE T LEIFEF AIEK,
o S A e K89 R0 F A aRAT AR A Al AT AL A aRAT IR, B B 3T
% 3% B R IR H AR XATT 2R 6 ¥k, REA ST A M AEA R = &, AN

TCOM US
EN (H#)

%7: 75.50

AR
SAC No. S0570523100002
SFC No. BTP154

R R
SAC No. S0570523050002
SFC No. BTT483

KEA
SAC No. S0570124070056

9961 HK
EN(£H)
##: 563.70

B33k

xialulu@htsc.com
+(852) 3658 6000

suyanni@htsc.com
+(86) 21 2897 2228

EI3E
shaohaolan@htsc.com
+(86) 21 2897 2228

A XK
(£RI% ) TCOMUS 9961 HK
B AR 75.50 563.70
dEM (RE2A258) 64.66 462.00
TAE (BT 42,101 315,790
6AAFHBRZI (BF) 248.81 1,215
52 A& E 38.23-77.18300.20-598.00
BVPS 26.75 208.55
B AR
—_— A

(%) ##£500

64

44

WA

@15) 4 :

Oct-24 Feb-25

HFIF Al ST T 8] b 4 & 693 K A . Feb-24 Jun-24
FH KR S&P
BRI 5 4EE
HAVFM L 8] 25-27 F AN A H 613/713/824 1% ., A G 5 A11E 5 7
197/225/260 12 £ T (25-26 SF5 A1 T8 3%/4%) . # JE 2 8] m K B Rk %
N, AR LA K R T AR, AR4E PE 18K, 5AF 4
HKIEE A Tb 8] 25 F-F3) PE # 18.3 1%, FEZ| N E OTA M3ay £
KAz AR B, 12420 A F 3 B R S ZAAERA D Ra#ea, L 25 4 18
t& PE (AT1E 18 18) 4T HAE XM BARM 75.5 £ (ATfh: 77.5 £7L);
BIL B AR 563.7 B (AT1E: 582.2 %),
RGART: BEMGFRE; ATLE5 B, MEELSKRIRER TN,
ZEMMBARG HE
2IEE 2023 2024 2025E 2026E 2027E
FALPEN (ARFEF) 44,562 53,377 61,308 71,289 82,388
+-% 122.38 19.78 14.86 16.28 15.57
Va4 AE (AR T E ) 9,918 17,067 17,614 20,380 23,978
+-% 606.91 72.08 3.21 15.70 17.65
BEAAIE (A%E ARTET) 13,071 18,041 19,651 22,519 26,038
+-% 910.12 38.02 8.92 14.59 15.63
EPS (iR %G AR T, 5 4 #e i) 20.23 25.85 28.15 32.26 37.30
PE (% 5 %) 26.85 20.03 18.39 16.05 13.88
PB (1%) 2.85 2.53 2.23 1.96 1.72
ROE (4 %5 ,%) 11.08 13.58 12.91 13.01 13.20
EV EBITDA (4%) 28.50 18.15 16.70 12.51 9.98
FARR: NENE, EEFLTN
T2 P F e FEXRGPETITZ PRI 09 —3 %, 75Kk —& V7%, 1
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HAREHE (TCOM US/9961 HK) S ? P17 ﬁTﬁEﬁli
B A
HATFAM N 5] 25-27 FANS A K 613/713/824 1L £ ., ARG % A0E 45 5 197/225/260
2% (25-26 A T8 3%/4%). EEFEI N mKERLEHEN, 48887 LA XT
£ R TAFEKF,

Bl ZAMNAL

(BH£7T) 2025E 2026E 2027E
AT AL T3 AT AL T AL
IIN 62012 61308 -1% 72488 71289 2% 82,388
TR A -11515 -11934 4% -13325 -13317 0% -15,196
EX b 50450 49328 2% 59090 57901 2% 67,118
AHAE B AR AR -14377 -14614 2% -16447 -16194 2% -18,596
EE%A -4929 -4659 -5% -5424 -5344 -1% 5,777
PRS- SIONL & -15122 -15068 0% -17714 -17459 -1% -19,531
%A 16022 14987 -6% 19505 18903 -3% 23,205
Ja £ % A 18001 17614 2% 21193 20380 -4% 23,978
PG )3 A 20190 19651 -3% 23450 22519 -4% 26,038
FA kR RN

BR2: K@M FHEFIFEAN

(&7 %) 1Q25E 2Q25E 3Q25E 4Q25E
A Revenue 13,842 14,705 18,234 14,527
ERUES Gross Margin % 81% 81% 81% 79%
WEBZEFE  Operating Profit Adj+ 3,787 4,338 5,707 3,237
G % g A% Operating Margin

Adj+ (%) 27% 30% 31% 22%
W 3 A Net Income Adj+ 4,016 5,028 6,468 4,139
EPS GAAP (L)  EPS GAAP 5.29 6.88 9.08 5.60
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f61h

HAVRIX 26E CEEZARARTA 7.2, ARTLET 1.09, #4E PE Lk, 5% 4K
B AT 8] 25 F-F3) PE A 18.3 45, %82 n 8] OTA Mkt k2 fzAz B, {242

27 7Y B 38 Ao B B ok £ N AV SR 8%,

YA 25 #F 18 1% PE %4 742 £ IX B AR 75.5

£ (ATh: 77.5 £); #IR BARHM 563.7 % T (AT1A: 582.2 # ),

B&3: #f: PERKE

2025E
Non-GAAP ##)id (AR T &%) 19,651
PE f5184% 4 18
EAE (ARTET) 353,718
ADS %%, ##E (87) 651
B AR () 75.5
ERAKE, HEB (B7) 684
BARM CGEH) 563.7
TR R IN
Bx4: Trond)Ea
| 2R BEH EPS PE (x)
(XBHKED) 2024E 2025E 2026E 2024E 2025E 2026E
Tongcheng-Elong 780 HK 19.0 1.1 1.4 1.3 15.8 12.7 13.8
Booking BKNG US 5049.1 209.2 245.1 288.2 24.1 20.6 17.5
Expedia EXPE US 200.0 10.8 13.3 16.0 18.5 15.0 125
Airbnb ABNB US 144.8 4.3 4.9 5.7 335 29.3 25.4
Meituan 3690 HK 166.5 9.0 11.3 13.7 17.3 13.7 11.4
FH1E 21.9 18.3 16.1
B MAEME 202552 A 25 0
TR BRI, ERFTR
R e
R F R ATSEF B ALK TR R T4,
B %5: 4524 A PE-Bands B4%6: #HAKLMA PB-Bands
(£7) (£7)
HAZER HARER
120 -
90 1 TTTT e 2x g0 f--=-=, - . 2.8x
60 - ——— :_-- - = = 20x - - = 2.3X
N~ 15x 1.7x
30
10x 1.2x
0 5x 0.6x
(30) - 0 T T T T T
Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24
FH kR S&P. £ AT HH R S&P. HH L
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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Z A

FliH % RERER
LR (ARTFTESR) 2023 2024 2025E 2026E 2027E 4itHK (ARTFEA) 2023 2024 2025E 2026E 2027E
EX TN 44,562 53,377 61,308 71,289 82,388  EBITDA 11,624 17,452 18,572 23,018 27,057
B AR (8,121) (9,990) (11,934) (13,317) (15,196) & A A& (23.00) (606.00) (674.00) (785.00) (907.00)
LA)H 36,389 43,304 49,328 57,901 67,118 HFEAALH 13,751 4,259 3,633 5486 2,837
R RS R (9,202) (11,902) (14,614) (16,194) (18,596)  #idk (1,750) (2,604) (3,980) (4,959) (5,848)
2% (3,743) (4,086) (4,659) (5,344) (5777) Hie (1,682) 2,740 4,175 1,352 3,194
2R SNER (667.00) 2220 2429 2852 2472 BEEHALRK 21,920 21,242 21,726 24,113 26,333
W4 A A 4 50 23.00 606.00 674.00 785.00 907.00 CAPEX (517.54) (1,419) (1,630) (1,789) (1,935)
B & BN 8] A AT AR 000 000 000 000 000 HAEFED 5617 (9,425) (2,282) 1,902 (3,548)
RATAIH 10,680 17,003 18,090 22,539 26,583 #HFEHALRK 5,099 (10,844) (3,912) 113.00 (5,483)
AT L (1,750) (2,604) (3,980) (4,959) (5,848) fk 4 kits 6,257 (8,337) (1,035)  0.00  0.00
VR FRE 84.00 160.00 52.00 52.00 5200 MHEHWE 0.00 000 000 000 0.00
B4 9,918 17,067 17,614 20,380 23,978  HRAM & 0.00 000 000 000 0.00
Non-GAAP i 71 3,153 974.00 2,037 2,139 2,060 HAEFEHALLR (8,804) 2,625 804.00 448.00 770.00
PG A 13,071 18,041 19,651 22,519 26,038 ®IFEHALIRK (2,547) (5,712) (231.00) 448.00 770.00
A7 18 Fa e 4K (966.83) (1,055) (1,156) (1,264) (1,381) Ao % 24,472 4,686 17,583 24,674 21,620
EBITDA 11,624 17,452 18,572 23,018 27,057 F#lc 17,000 41,592 46,278 63,861 88,535
EPS (AR, £ XK) 1535 26.02 2685 31.07 36.55 GCEEFHYH 000 000 000 0.00 0.0
FRXAE 41,592 46,278 63,861 88,535 110,155
T = ntk &
25 R (ARTFTET) 2023 2024 2025E 2026E 2027E
& 0.00 000 000 000 0.0
BT e T A 18,236 31,503 32,077 36,101 38,974  LHiir
NeRALENH 41,592 48,702 63,862 88,535 110,156  &3tH & (4) 2023 2024 2025E 2026E 2027E
HAFED T~ 28,904 31,915 34,408 32,296 35638 HKE (%)
RS~ 88,732 112,120 130,347 156,932 184,768 & LA 122.38 19.78 14.86 16.28 1557
Bl & % 7 5204 5053 5156 5164 5164 L4 13437  19.00 1391 17.38 1592
R~ 12,564 12,760 12,356 12,373 12,501 & dAlid 12,768 2519 571 2613 2276
B h 112,699 112,652 116,062 115,036 119,448 44l 606.91 7208 321 1570 17.65
ERHFE 130,467 130,465 133,574 132,573 137,113 A% JG 44 91012 38.02 892 1459 15.63
ERA 219,137 242,581 263,920 289,506 321,881  EPS (% 4&) 606.91 69.50 321 1570 17.65
B AT 2 29,196 34,078 35682 38,281 41,981 A#AIfEHILE (%)
B ® 28,805 19,433 19,433 19,433 19,433  LAlME 8166 81.13 8046 8122 8147
A 5tk 17,640 18,212 26,961 28,941 31,897 EBITDA 26.08 3270 3029 3229 3284
ERE A 72,411 74,010 77,186 79,805 85373  4Ali% 2226 3197 2873 2859 29.10
K4 19,099 20,134 19,099 19,099 19,000 G 4 Flid % 29.33 3380 3205 3159 3160
HAe KA 4 4621 4,955 5869 6,317 7,087 ROE 840 1284 1157 1178 1215
R R 23,720 25,089 24,968 25416 26,186 A% ROE 11.08 1358 1291 1301 1320
fE A 97,273 99,691 102,734 106,370 110,289  ROA 483 739 696 737 784
i &/ AL B 35,212 50,416 72,580 90,684 118,224  #&k#k ) (%)
&34 123,006 142,739 161,766 184,284 210,322  # A tkibE (%) 513 (6.40) (15.66) (27.13) (34.05)
DR T T 736.00 736.00 736.00 736.00 736.00 iAFHHLFE 123 151 169 197 216
BARE 123,742 143,475 162,502 185,020 211,058 & #htb 123 151 169 197 216
Bk (R)
AR B RARE (K) 022 023 024 026 027
2tFE (1) 2023 2024 2025E 2026E 2027E K HJA 4 R K 143.96 167.73 186.67 172.14 164.02
PE 3539 2117 2052 17.73 1507  RARKHA R 1,097 1,140 1,052 999.73 950.72
PB 285 253 223 196 172 ARAHEK NA NA NA NA NA
G PE () 26.85 20.03 18.39 16.05 13.88 AeiHHAM NA NA NA NA NA
A% 5 ROE 11.08 1358 1291 13.01 1320 #EH#HFE (ARF)
EV EBITDA 2850 18.15 16.70 1251 998 EPS (¥ %) 1535 26.02 26.85 31.07 36.55
M aE (%) 000 000 000 000 000 EPS(A%E, £XK) 20.23 2750 29.96 34.33 39.69
Al AR EE (%) 7.65 5.89 5.55 7.26 7.39 ERAF 190.37 217.59 246.59 280.92 320.61
TA R R Nand, Ehe
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

DHTIFE 9
AN, B33, I, #IEWARIRE PR A G R R R T 5 AT T AR GG IE A R K AT AAMAE L RIAIE,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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, CATTEEHF, 2EANRLXKIMOATRARN “BR7 ViZFRE LG EH
P B AR A ATARE

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, Ry ATIR IR A EMA FINRA 89FF o4 BEH FINRA 247 )T &9 7 #t5T
*&O

R RARENEEN, AL, 2 KREFRAILE, iAot SR 54, AR T Stk P GE 4 09 % 24 3,48
Blo FEIE. EPOFAE BB ASIEH 0 BRI B8, MARUARHRE K, AAETEES TH AR P
AT, HEEE S RH%EA SRR, H2 R ARSI, TR KIS A Mk 35 & ok
— B E . SHRIE R AR A ARSI R — 0 R, R AN F T AT sk A, AT K 89 % FHE A4
e N P S S P LT ERE T TP 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 LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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, ARLAELHEFREREEANT RAF@LRE, KAGHMRAR, CHIEFETHRE, KA
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 EBATAET A R EM SR MDAt ik, AN SR G 8 A £ AR . BT A KRS 48 A 49 7 A7
JR S ARITRATITI A AN S AR, IR AR ITAARIT.

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
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FH-EEZREHE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HAZLEMA-S (9961 HK): £ H ezt (FHF) AN LT 8 F/R AL XIKA 8] £ KBS K B 12E4769 2
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) &
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 DATITFE AT . HHILAABANEAEH RI2AE KR E PR A IR IER R ARITANBEAR . FF A 47
U B AR A B A AR PR B ARG IE H BRAT A RAEAT R A - F15. RE P TR AL “AXAL” 045
FINRA = SUTF 4705 89 RAE AR T o 9T ARG AL A A 09 BRI N A BB /) SRATHr B, 3678 8 2 3] 3 4RAT Sk
S H9EN.

o HAZEM-S (9961 HK): £ HIERMAA TR 3] T4 8l Ao/ KA BRF N 8] £ KR KA B A2AE 4R 2 8] 3 4
THRFIER A EREE

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
B ENG O IERIFTALR, QIEREAMA (BFEMAES) RREFARLMBEINNGIERMITEALL, QK
BEAA (LFEITER),

o BRIERBM AN, LT N3 A/RABKENS], RIRESAERLE, EFERTRAFA ARE TR
BEATIE R (RAEFTAXITE) KT, FF TR BT SORFIZIE A (RAI0) . B, I 2% &R E TR
B A A 60 5 o

Fihok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEH I IREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEME, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
AR A G 100 #540), BEiKkde T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

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

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

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

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 7



