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REHARR, FFE2TRA

SR R
4 B MR Ay F AT

FR2HAR
202543 A 15 8 | FEAMR

T ARAT 2024 )3 E4FLE L B N, PPOP 2 A1 t6-4.2%. -10.9%.

B PR (£R):

B AR (AR, ) :

B R KR

SAC No. S0570514040002 shenjuan@htsc.com

-10.6%, ¥ ik 4 1-9 f1-4.4pct. +1.6pct. +3.0pct. 2024 F WAHE ik & 0.608 o o BPNeS RN eo2s00:2103
T, RN LB A 26.51%, EEFEH 508% (2025/3/14). \F&%  &an RmE
FEAAK T SATVAHE (24 F 284 41ER 1L+1.02%), FE2HTFNH T3 SAC No. 50570524070008 heyating@htsc.com
B, THAEFF4H, EEREFEA TSR, ST AR gy g  SFONoBUBKS +(86) 10 63211166
i, BAVAANNEETR LK E, HFEXZNTFR. BEA # Bk

SAC No. S0570123070039 pujiayi@htsc.com
(;"{%g:% &@&%ﬁ s :@:il&]ﬁ:Tﬁ' SFC No. BVL774 +(86) 755 8249 2388
24 FREF . K BHRAEDAA+33%. -1.0%. +3.9%, HI AKX o, PR

-0.9pct. +0.3pct. +1.3pcte SR H XA A, FRBATEAHPET =M,
MARRXEFR LT % 10.6%, S LRFHAFTRILEK 12.4%., 24 FAE
E AR B3T N T B EIR & 52%/42%16% . 2024 F4 8 £ A 1.87%, & 1-9

SAC No. S0570123090022 lirunling@htsc.com

+(86) 21 2897 2228

H-6bp. 2024 F £ & Sl A E ., & RBARAESANA 3.97%. 2.14%, R AKIE
% 1-9 A-10bp. -6bp. Q4 ¥ % & % & £ % Q3 T 47 17bp. AR AT e
KIS (ART KE3 A 14 8) 11.97
BELKE G, PRAFEDHE T (AR B ET) 232,289
2024 SF3F BIENR H+14.0%, 3Eik 4 1-9 A+6.4pcte TR SR 8 MAFHBALIR (ARFET) 1646
-18.1%, M3 1-9 /1 +0.4pct. ALIE LM L +68.7%, Hikdr 19 f 2 NFRER (AT " s
+16.2pct. MAFARLE, Ho—RAKLLENAH 13.11%. 9.12%, (RRT) :
IR 16-0.28pct. -0.21pct. 2024 4k AL Atk 27.66%, R T % 0.24pct, A A R
A RS TTRBCE BCF, R —F s AR T,
— SRR
FTRARAT, FERERR ;f) # %300
24 FRARGHE, HEREEDHA 1.06%. 251%, HAFLHFF. Xz 20
A H GE 9 A R LS 16bp £ 1.93%, &% 5 M7 L%k, AR 10
HARRFE 9 AK LS 4bp £ 0.70%, HiTdA. Hlidl/ LR a
»AIZ 6 A K+25bp/+53bp. MAR KRR EE 9 A KT 4bp £ 1.39%, @y
B SRR A, RATEARRE S REHAIRAE, 2024 £ O o
5 R A7 1.56%, Flrt-0.29pct; Q4 F AT R £ & F48 Q3 R 1+0.46pcts
AR Wind

%5 25 5 B4R PB 0.614
KT8 E2 W, RMFM A E) 25-27 F 038447 % 446.81 1. 452.44
1L, 462.57 12T (4 25-26 FATHEH H1-6%. -7%), 25 5 BVPS {4
23.51 T, *p PB0.51 4., Tt d) 25 5 Wind —#& M PB #14 0.53
&, NIMERNRE L HARAAT, BFCEEEN, LT 25 F 847 PB0.61
%, BiRt 14.34 7. (A4 PB0.61 1%, B4R 14.81 L), %+ FENIFL,
KT BORESR A B TRATM: 2F 827 BRI,
ZERMEIRE HE
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 164,699 146,695 135,741 136,842 139,966
+-% (8.45) (10.93) (7.47) 0.81 2.28
VaEAFE (AR T ET) 46,455 44,508 44,681 45,244 46,257
+/-% 2.06 (4.19) 0.39 1.26 2.24
TRAEHE (%) 1.06 1.06 1.05 1.05 1.05
B —BFALRE (%) 9.22 9.12 9.92 10.17 10.32
ROE (%) 10.24 9.20 8.75 8.35 8.05
EPS (AR ) 2.39 2.29 2.30 2.33 2.38
PE (1) 5.00 5.22 5.20 5.13 5.02
PB (4&) 0.58 0.55 0.51 0.48 0.45
B AE (%) 6.00 5.75 5.77 5.84 5.97
T RR: NE AL, ERF RN

T2 P F e FEXRGPETITZ PRI 09 —3 %, 75Kk —& V7%, 1
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Bxl: RitEE3FE. TRk, PPOP BHER

BR2: FF- K ABABERAER

—— J3 B % F11AY0Y% e 5 A YOY %

20% 1 PPOP-YoY%

15% -

10% -

5% -

0% _ ' 2.I% ' ' 7 NA.2%
5% - \ 019 0.2%
-10% - M@.e%
-15% - 1a.6% -10.9%
-20% -

23/3 23/6 23/9 23/12 24/3 24/6 24/9 24/12

—— B HYOY%
—b— T A YOY%

KA YoY%

12%

10%

8%

6%

4%

2%

0% . . . N
0.1%

120 -L.0%

2% -

23/3 23/6 23/9 23/12 24/3 24/6 24/9 24/12

FHER: ASMR, LEFR FHRE: AWM, EEAL
B4&3: ZHBFAARE Bi4: FREXEFZBEELE
—e— AR —AFALRE w— GG EE e RREHE (B)
—— B — R R AR
15% -
13.79% 450% 1
14% - 13.43% 13.39% 1o 1905 2000 | 105% 1.03% 1.04% 1.06% 1.07% 1.07% 1.06% 1.06% & 1.2%
— o & + * o &
13% - ¢ —¢ - 1.0%
350% -
12% - 11.26%
10.90% 0 1093% 10 oo 3000 4 290% 2%2% 28306 - 0.8%
11% - ' 218% 262% 264% o4,
. 250% A 251% | 0.6%
% - . 9.59% 9.33% 0)
10% 9.22% : 9.12%
9% - 200% - 0.4%
8% - 150% - - 0.2%
7% 100% 0.0%

23/3 23/6 23/9 23/12 24/3 24/6 24/9 24/12

23-03 23-06 23-09 23-12 24-03 24-06 24-09 24-12

oA A SRR,

R

B&5: SREREEPHERLY

AR

N B AR, R RATR

BA6: ¥FRLE. ALF KSR, HEARREARERALY

—— REE P YoY%
e FLITE P HYOY%

W' & P YoY%

18%
16%
14%
12%
10%
8%
6%
4%
2% A
0%

20
22/12  23/3 23/6  23/9

12.0%

23/12  24/3  24/6  24/9 24/12

m1Q24 2Q24 13Q24 54Q24
6% 1
5% 4.51%
4% -
3% 2.10%
2%
1%
0%
% 2 it o &
4. & & E! #
£ % A I &
7 fix & A
i i * *
3 #

TR NS MR, R

N E) AR, ERFTR

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,
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F4:4247 (000001 CH) W -

B%&7: %4 ROA. ROE B48: RithZ, 28T Kka%E, HEAKRRAETRALY
2.0% - e FLROA  —=— F{LROE (%) C20% gy m3M24 ©6M24 mOM24 m24FY
b
L 18% . .70% .
o 5% - 4.07% 4.54%
1.5% A T g 3.97%
! 12.36% L 14%
10.85% 11.38% L 199 3% 1 1.93% 2.20%
9. 58% o T ~——_1008% 12% 2.14% 2.07%
1.0% - 0.89% L 10% 2% - :
o 77% 0. 85% 0.78%
8% 1% -

=
o B g

0.69% -
6% 0% A
0.5% - . .
% 4 i i i
0 £ fi‘ il
2% t %
0.0% 0% Hi LS *
%

2020FY 2021FY 2022FY 2023FY 2024FY ?

TR ANE MR, ERARL WK N B MR, ERITR

B&9: “Tit AR LT 44T PB {4 (2025/3/14)

R 1 R 2025 4 PB A (4) %47 PB(LF)SE (42)
601998 CH W AZARAT 0.48 0.61
600036 CH BHRAT 0.99 1.03
601166 CH FHl 44T 0.55 0.59
601818 CH K KARAT 0.41 0.48
600015 CH 7 BT - 0.40
600000 CH HRARAT 0.44 0.47
600016 CH RAARAT 0.31 0.33
FHE 0.53 0.56

E: 2025 F PB f644% Wind — & F1#
FAHk R : Wind, Bloomberg, 4 #&4f%

B %10: #2447 PE-Bands B%&11: F&447 PB-Bands
(AR ) (AR F)
— PRI
64 - 22~
re——— =TT
- Lo
48 ST L - —mr == ===-- 25x 16 4 eemg==""" 777 eece-- 0.8x
- - - - T -
- e - - - 20x - == 07
32 1 15x 11 0.6x
. — 10x 0.5x
16 A 5 1
e 5x 0.4x
0 T T T T T 1 0 T T T T T 1
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
FAH R R Wind, £ HZHFRE FA KRR Wind, &5
R &R

1) BOR AR 2 ) 3 Z:Zii‘ﬁ}iﬂ W — R P BERLBERIEE DL &, RERERFZRT AR,
FEERBIH, R¥EFEARAGGRLRERTHHEE .

2) 2éi§$ﬁ%‘§/]/i7ﬁﬁ\%ﬁ,‘ o WHEMHMKAEAPIEG, L5 F 7502 ELTHERD
B R

S
o

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 3
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1 IR IE 25

HUATAI SECURITIES

Z A

FliE % Ak &% F4 AR
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &HFE 2023 2024  2025E  2026E  2027E
EX TN 164,699 146,695 135741 136,842 139,966 K% (%)
SIS 117,991 93427 85019 83,318 81,652 2.40 (0.78) 7.59 3.21 4.21
F 4N A R 20,430 24,112 26,523 28,115 30,364 Ak 3.16 3.88 6.38 4.12 5.09
G 47,677 42,061 38,882 38,304 38,803 A& A4H (9.33)  (20.82) (9.00) (2.00) (2.00)
KA ATAIH 116,812 104,166 96,368 98,022 100,621  F4 %I A% (2.58)  (18.07) 10.00 6.00 8.00
P AgH 3 A 11,263 10,230 11,170 11,311 11,564  EFLFA (6.72)  (11.78) (7.56) (1.49) 1.30
BALIR K 59,094 49,428 40,517 41,467 42,800  J3 A4 A1 2.06 (4.19) 0.39 1.26 2.24
)2 £ 4 A 46,455 44,508 44,681 45244 46,257 EAEHIE (%)
ROA 0.85 0.78 0.76 0.74 0.72
ROE 10.24 9.20 8.75 8.35 8.05
il L 8 A AN TG 27.90 27.66 27.50 26.80 26.50
25K ARTER) 2023 2024  2025E  2026E  2027E  FAIEALEH (%)
b8 I 5,587,116 5,769,270 5,969,616 6,228,412 6,549,355 4 F1 &M N/B LA 71.64 63.69 62.63 60.89 58.34
A 3,320,110 3,294,053 3,544,204 3,658,125 3,812,196  #F 4 KA/F LKA 17.87 16.44 19.54 20.55 21.69
#H# 168,145 182,428 210,965 215184 221,639  mAMALL 27.90 27.66 27.50 26.80 26.50
&tk 5,114,788 5,274,428 5,443,446 5,670,402 5,958,661  mAHAR K/ Ll AN 35.88 33.69 29.85 30.30 30.58
B ABY 3,458,287 3,592,313 3,821,385 3,978,995 4,181,452 #HEHAE (ARTHFZF)
HAT T B A 783,785 720,809 516,403 537,702 565,061  HMMAAEL 100,045 89,600 91,082 94,110 97,206
REAH 472,328 494,842 526,171 558,010 590,694 TR 35193 34,917 37,214 38410 40,028
REFHE (%) 1.06 1.06 1.05 1.05 1.05
RS HKEEFEE (%) 276.98  250.52 24475 24501 = 242.84
FREEE (%) 3.01 272 257 257 255
FRRA (%) 1.82 1.49 1.23 1.17 1.17
ELEEECESS FER (ARPEH)
Rt FE 2023 2024  2025E  2026E  2027E B —HH A4 384,886 405,333 456,223 488,062 520,746
PE (4%) 5.00 5.22 5.20 5.13 502  —HFAEH 454,830 475,237 526,171 558,010 590,694
PB (4%) 0.58 0.55 0.51 0.48 045  FABH 560,773 582,713 643,776 678,041 713,778
EPS (AR ) 2.39 2.29 2.30 2.33 238 RWA 4,174,044 4,445117 4,599,480 4,798,878 5,046,158
BVPS (AR ) 20.74 21.90 23.51 25.15 26.83 MU —BREARLE (%) 9.22 9.12 9.92 10.17 10.32
HERERLA] (AR ) 0.72 0.69 0.69 0.70 072 —HBFAERE (%) 10.90 10.69 11.44 11.63 11.71
B (%) 6.00 5.75 5.77 5.84 597  FEAERE (%) 13.43 13.11 14.00 14.13 14.14
FA R R A B . R RIM
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4



B0 £ RIE %

F%447 (000001 CH) () \ A MM Lonnaisecunmes

I

A7V B 9
AN, IR, WS, #HIiEH RIRE TR KU EEFHI BT SATIF AT AREGIE A R K ITANIAZTIL; RAE, A
JE R A K I TR AT AR S BT AR A 0 LR GE SR BT R K 09 B L B4 B 1A) B AL AR 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, 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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 Lo ATIFI R EH FINRA 247 T 69 12 At 35T
*&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
BB H AR R IR KA B @R D K KENH KA,

MAE B AU, AMEFHIIAGX TG HOHKBERETELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o) I TR & =1 4R,

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 LALTRARFBARARBRAAFE, RARRAGSAT T Emo kR @ AR5 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



HUATAI SECURITIES

» | E:
F %447 (000001 CH) L Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o F544T (000001 CH): & akdsft (FH) AMA . HFA 84 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) &
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-E2REHE

o DMITIAR. THEZ RKAARARFEAELHRI2ERIBE R B NIRGIERBREITANGBAR. EFZRMFE . DATIF
B AR FE A5 RIR & PR R AT G IE e 3 KAT AF AT A8 A M 51 5 o AT P AT4R R 69 40 £ AL 784 FINRA
FXLTOMIRE RIERR R o D ATITARIE 4 RAEFR 09 AN Ao B AR 7 FRAFF B, QIER A N 8 F T HRAT L £-890%
No

o “F44R4T (000001 CH): #FiEREMARNE ., LT Naf/RALKENSNELARERAADZAEG 12 N~ A=
A TARGYIER N T ZAT R 144A R RATHE PARIRE 2 A

o F44T (000001 CH): HFIERMBEH A RN, TN f/AAKENNEARELFBZA 12 ANA A ™
ARG N 8] 3R—AE FL T ARAT IR 5 ORI B 6

o -Fu244T (000001 CH): HFiEXRRMARNE) ., HTFNa /X ABRE N ELARELHRAZE INARK
) AR 69 2 S R F- KT 44T IR F- 3R B 6

o “F424R4T (000001 CH): #RIERR A FRA S, HF A8 Fa/RALIKZ 0 8] £ ARE KA B 12454769 2 8] JE F 4K
W RE ISR R

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

o BRIEARAATENS ., EF AN REBHEENS), RIREZAERE, TSR TRAHFA KRS PRI G
HATIE R (RAEATARXZI) KT, FFTAR AR #ATIE R ST ZIER (RAT). B, R H L% ERE TR
HEANS TR,

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) 5 32C AR K AL E A EMRE NG S QR EIE LI, ARERBATIRE S, %
BAEH I IREHER, RRIEA FriR) AN ST ARE N BRI AT, do BB ETMEME, #
1 5 B il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Ao
W) HRANERBEREP 26, TREAREMOANELHLGFE.,

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



B0 £ RIE %

"%"i“é&'fﬁ’ (000001 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

AR g: CHIEIRR, BARDAFM, AT E R R 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



