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IPATA BT, Al L&KL

SR B
AR R

E R
202543 A 20 B | ¥ &%

oA 2024 SFAR AL Br: 2024 SN 8] E LN F 36 15.8% £ 81.2 LT ;
3845 7 2.09 12T (2023 44 ZA4) 8.0512), TARER 1) R MW
FRBAL 11 12 L; 2) 458 % AER R A 3.3pct £ 27.8%. b, 23]
2024 F4F IFRS # Al 11.4 12T, B8 1%, % A&/ LEHE 10.5-11.5
LR B, RAVIAA, NSOk HFRAFLEE K, [P 7450k 5Bk
3, AIGC HARBFLMANS) IP L%, BAREHBMEY ALkS, 2K
AT S 12 IP B BATRMIAL S, A P #T4 Sk 409 7 Kk 2 .

B HNERAEME, EEIP#HEES

1) &L %: 2024 F2AF LN 40.31 121, B3 2.1%, L+ a4+
EEBELLERNRYE 34%, TR LEEAPLZARNAEFTHERAFHKE
Wk, NSRS KALE], BB SR, ORI A &k SN B A
28.2%, 125 = 7 -F & £ &L 5N F 3 32.0%.. KAV EE HADIRE,
Jo e Bk S B s B AL R (2D IP 3Bk 41 2024 452 3L Akaa N 40.91
1, B3 33.5%, HP#HmEIAMN 16.4 12, %4108 34170, £
M E#H LGRS, 4 IP LA KbiTE Sl 583,

IPiTA &b Fomitd, i T HLWAE

IP 474 & 77 &, /4 5) B AT HRF FunCrazy {7f=t 2) 474 569 B A5 24
K, 2024 Fn 84745 GMV R ok 51, L+ Fig GMV £k 2 2, R
B G5 150 % RIERSRFRELZT SRR, AERL, 3C#448., £
S S ANTUR B — T B R 5. R 2025 -, Ft o Sl R 4R
RIAC ORI 5EE) ZAF Osg P 5 IP REEE) 60K %,
heik B A HAL; A @, M SRSAMS T IMRE, 8T 00
EAF AT N S AT A S L H5 4 T, L% GMV 3 K B AEZM .

B A 5 £E1E

F B NG H N B B & BT AR T, RS T AAA TN, ot
2025/2026 Non-IFRS # #1i4 14.1 /15.7 /e (AT44 15.2/16.3 /¢ L), #73§
2027 ¥ Non-IFRS ##)i4 17.0 1¢T. KA 3FAE1EEF S B 470 34.33
B, ATME 4117 B 6, AEZRAAETIE, RAEZLS TN
{AK-Fd 4.6xPS 1% A 3.7xPS. HMKIAA LT 6] IP & = g 7T R iz
A2 Bl Al R 5 &b 595 0 R L aks, BH “RXN” 4R

AFetms: 1) 1P Bkslg; 2) BRI 3) ALRLHFATRETHES.

ZEMMEIRE HA

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 7,012 8,121 8,324 8,513 8,691
+-% (8.05) 15.82 2.50 2.27 2.08
2B BN 84 A (AR T E ) 804.89  (209.22) 1,163 1,268 1,405
+-% 3234  (125.99)  (656.03) 9.00 10.84
EPS (AR T, R##EE) 0.79 (0.20) 1.14 1.24 1.37
ROE (%) 4.35 (1.12) 5.94 5.93 6.18
PE (1%) 3269  (125.78) 22.62 20.75 18.73
PB (1%) 1.38 1.43 1.27 1.19 1.12
EV EBITDA (4%) (0.73) 9.64 (0.96) (1.23) (1.64)

FHRR: 8 nd ERAF LM

BITRR (£K) :
B ARH (B F) :

FRER A
SAC No. S0570520040004 zhujun016731@htsc.com

SFC No. BPX711 +(86) 10 6321 1166

L RE

SAC No. S0570523100001  wujun023190@htsc.com
+(86) 755 8249 2388

E¥S &

BARf (B ) 34.33
&M (BT KE3H198) 27.95
FAL (BHE ) 28,321
6AMAFHARIHT (BTET) 170.23
52 A (#F) 22.85-36.00
BVPS (AR ) 18.09

BHARRE

— R
(%) 16 4 46 2
50
33
16
1)

(18) -+
Mar-24

Jul-24 Nov-24 Mar-25

AR S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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MXAE (772 HK) i) | A M ERUS

PR ARV RUIRE R S

B&1l: 2024 defiimii: ReEfins T4 £ Atk

(AR HEF L) 2023A 2024% Fr 2024 % 3] 5%
Bk A 7012 8121 7503 618
1) A& EFIEAN 3948 4031 3857 174
2) IPdk $ A 3064 4091 3646 445
BEA 3371 3022 3861 61
H AT AR/ N A E R 11 974 0 974

b HAEAMA -1105 0 -1105
# #1E 804 -209 1083 1292
# #1719 (Non—IFRS) 1130 1142 1380 -238

FH AR Wind, 455N

B4&2: BAMAAL

(F45: ARFAEA L) 2025E 2026E 2027E

HES HWEM (%) HEE k-3 5 (%) A {E
PE@ N 8324 7911 5.2% 8513 8209 3.7% 8093
£0)9 4037 4113 -1.9% 4214 4270 -1.3% 4167
HERM 1997.71 1740 14.8% 2043 1724 18.5% 2086
EEEMN 1165.33 1266 -7.9% 1192 1313 -9.3% 1217
=g 22 £ LB 1163 1213 -4.1% 1268 1309 -3.1% 1405
B4 47 (NonsIFRS) 1413 1523 -71.2% 1570 1627 -3.5% 1702

KRR S RFF RN

3
h

£z P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o 2



A

B0 £ RIE %

MXEH (772 HK) pall) A MM ciarai secummes

SOTP 451&

KA SOTP f&1hk, ey BARMA 3433 HF (AT 4117 B ). AT AXLS
2025 4 3.7X PS; IP &% A LAk 4 2025 4 28.1X PE.

B%&3: AXHH: SOTP 444

2025 4 A/ B B AR MAUs PSIPE FMAU #i {& =R
£ 44 7 & (AR #ABF A, 2025E) (& % ; 2025E) 2025E (AR B L) (AR F &AL, 2025E)
Pl RS PS 41515 168 ar 2471 16361
IPiz & A 4L 4k 2k & PE 800 281 22480
EAE (ARFTBRF L) 37841
CNY/HKD 093
B (EPAFA) 35192
ElEE (aAR) 1025 1025
HEEA (FL) 34.33
FA R Wind, 455 5
EEL %

KAV T A2 &k 4 2025 F 37X UM PS #548, £ & 4% A 54X R -F 6 PS 3#{A(3.7X).
7k 43t g B ARTALA 163.6 LLARK T,

Bi4: RfEstb: EXBR RN

Lk WANR (aFH L) PS (X)
| = K A (X HHEP) 2025E 2026E 2025E 2026E
o ot o BILI US 8894 4185 4567 2.1 1.9
A 603533 CH 8813 2871 3025 3.1 2.9
B TME US 25527 4288 4746 6.0 5.4
F1E 3.7 3.4
E: MAEMOE 2025 4 3 A 19 AL
FF : Wind, &4 58
IP iz & & H A 5

H BN KB L 71, HANVL T IP 22 A Ak % 2025 4 28.1X PE f614, 54 IP
MNEEZBHHME (28.4X) —FK. Zk 43 g B AR 16 2248 fLAK T o

B&5: A&4Esfib: IPEEAN S

Lt ##E (G5 ) PE (X)
23 (X ¥ (X BHREH) 2025E 2026E 2025E 2026E
T2 %k 1060 HK 17200 554 841 31.0 20.5
ik DIS US 181880 8636 10813 211 16.8
Netflix NFLX US 410950 10644 12813 386 32.1
=R SONY US 148950 6888 7482 216 19.9
T A 28.1 223

Ak 2025 4 3 A 19 HlL#

: Wind, % &%
1) IP i : NEAFEMAHE IP, 12 IP 697 % A HAH RN T K KT H,
2) HRBAERRIAH: N8 S RFEIEM T, 12 AR L& B R AR
3) ALALFARETHE: RFEBERNAL, AMINTRITAEER 0,

R

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 3
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mi%ﬁ] (772 HK) \_\ X .'.' HUATAI SECURITIES
B%6: FEX%HA PE-Bands B47: MX%HE PB-Bands
(& F) » (#P) )
[ E R — EXER
109 51
---n ___“r"‘--" _J ______ _-_____-_|
24 0 eece=s. 45x 38 ~ == TT T mme—-- 2.2x
- = = 40x = = = 1.9x
54 30x 26 1 1.6x
25x 1.3x
27 13
15x 1.0x
0 T T T T T 0 T T T T T
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
KA kiR: S&P. EFH R KA KR S&P. EHHFRL

BT P P e 5B AR PRI R IR 69— 5, 15 F b —A [ 5o 4
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HUATAI SECURITIES

Z A

FliH % AERTL
LR (ARTFTESR) 2023 2024 2025E 2026E 2027E  £HEE (ARTFEZA) 2023 2024 2025E 2026E 2027E
EX TN 7,012 8,121 8,324 8,513 8,691  EBITDA 1,046  (145.81) 1,155 1,374 1,516
AR R A (3,640)  (4,199)  (4,287)  (4,299)  (4,302)  ERAAMA (153.43)  (176.48) (161.45) (142.38)  (168.01)
LA)H 3,371 3,922 4,037 4,214 4,389 HEKALH (28.66) 1,230 (373.98) (213.28) (121.13)
R RS R (1,720)  (2,261)  (1,998)  (2,043)  (2,086)  #ié (97.85)  (110.67)  (129.49) (141.14)  (156.43)
2% (1,161)  (1,144)  (1,165)  (1,192)  (1,217) e 365.43 1,730  (68.55) (117.62)  (111.99)
S AEA N F 0.00 0.00 0.00 0.00 000 ZFEAHLLR 1,131 2,527  421.66 760.03 958.52
W 4 A 4 B0 153.43 176.48 161.45 142.38 168.01  CAPEX (125.00)  (228.00) (228.00) (228.00)  (230.00)
B2 N 8] AL AT AR 204.98 239.03 230.00 260.00 280.00 AT E (3,260)  (1,536) 0.00  (100.00)  (100.00)
RATAIH 901.41 (98.92) 1,295 1,411 1,564 BEEHALR (3,385)  (1,764) (228.00) (328.00)  (330.00)
AT L (97.85)  (110.67)  (129.49) (141.14) (156.43) 1k 4 ¥Hh¥ 107.36  (59.12)  (96.16)  (65.38)  (65.38)
VR FRE (1.33) (0.38) 2.11 2.30 255 KA mE (0.01) 0.00 0.00 0.00 0.00
)2 & A 804.89  (209.22) 1,163 1,268 1,405  RAME 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (298.02)  (129.60)  (21.67) (105.43) (119.75)  HAeaxFHEH ALK (618.15)  (286.88) 161.92 142.38 168.01
EBITDA 1,046  (145.81) 1,155 1,374 1,516 @ EHALRK (510.80)  (346.00) 65.76 77.01 102.63
EPS (AR, #&) 0.79 (0.20) 1.14 1.24 137 AL (2,764) 416.98 259.42 509.03 731.16
EX EP 4,966 2,201 2,618 2,878 3,387
S SR 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 2,201 2,618 2,878 3,387 4,118
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 743.66 693.04 773.82 697.09 774.73
SR Hefe B4R 3,201 2,611 2,892 3,209 3,019
Ao ANLFN 2,802 3,264 2,878 3,387 4,118
HAFED T~ 4,477 4,893 4,893 4,893 4,893
KR~ 11,223 11,461 11,437 12,186 12,805  JdkHFIEAR
B &% 128.33 97.85 129.45 133.53 137.30  AtFE () 2023 2024 2025E 2026E 2027E
R F 7,330 6,159 7,715 7,795 7875  HEKE (%)
AR T~ 4,507 5,227 5,939 6,337 6,744  HAMA (8.05) 15.82 2.50 2.27 2.08
ERPFE~ 11,966 11,484 13,784 14,266 14,757 410 (16.34) 16.33 2.92 4.40 415
¥ 23,188 22,945 25,221 26,453 27,562  FkAlE (37.80) 5.40 68.80 12.08 10.96
A IR B 2,117 2,707 2,695 2,722 2,488 44 32.34  (125.99) (656.03) 9.00 10.84
FE Ol e 572.15 581.18 553.16 555.93 558.70  EPS 3217 (125.99)  (656.03) 9.00 10.84
SR 913.61 1,034 1,034 1,034 1,034  BAEAHLE (%)
B A 3,603 4,322 4,282 4,312 4,081  £ANEE 48.08 48.29 48.49 49.50 50.50
KMtk s 153.18 85.04 16.89  (51.25) (119.40) EBITDA 14.92 (1.80) 13.88 16.15 17.45
HAe KA 4 407.73 162.20 162.20 162.20 162.20  AAlEE 11.48 (2.58) 13.98 14.89 16.17
K 560.91 247.23 179.09 110.94 4280 ROE 4.35 (1.12) 5.94 5.93 6.18
A 16,205 16,205 16,205 16,205 16,205 ROA 3.51 (0.91) 483 4.91 5.20
i &/ AL B 2,823 2,175 4,557 5,825 7,230  BfERES ()
L FAR G 19,028 18,381 20,762 22,030 23,435  HAfRLE (%) (10.91)  (14.13) (11.11)  (13.08)  (15.70)
VMR G (3.95) (4.33) (2.22) 0.08 262  HEAE 3.1 2.65 267 2.83 3.14
B 19,024 18,376 20,760 22,030 23438 @ArE 2.91 2.49 2.49 2.66 2.95
BiERS (R)
SR ERAEE (K) 0.31 0.35 0.35 0.33 0.32
LCZEEEESS B2 MK 3K B 4 R A 165.89 128.81 119.00 129.00 129.00
SR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 214.63 206.79 226.78 226.78 218.00
PE 3269 (125.78) 22.62 20.75 18.73  AWAH%RK 74.36 61.59 61.59 61.59 61.59
PB 1.38 1.43 1.27 1.19 112 NeHBAM 2563  (16.39)  (46.19)  (36.19)  (27.41)
EV EBITDA (0.73) 9.64 (0.96) (1.23) (1.64)  HFprHIR (AKD)
B EE (%) NA NA NA NA NA EPS 0.79 (0.20) 1.14 1.24 1.37
f WK EE (%) NA NA NA NA NA  HRAR 18.59 17.96 20.29 21.53 22.90
AN N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 5
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I

AT A
AN, RFE. XFE, BIEVIRRE PR ARG 2R AR T D AT ARG IE R RAKAT A NAE L A, A
AR I AT TR P B A A9 B BUSR AT R R G & L AL A R R A B 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 IER R TARG B M AE . MAR 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 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEAE, HBOFRFE BB H 09 BARIRIT B89, MHRUABRFREF K, LIRS TR E P A
ABTRB. BT HEE AL FIERAFHFRRIN, FREZBAERNARENE, REARIRSE A M T XA
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RADIIERZTARK B @R 0 kREH ALK

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALFT T 69 SRR AFASE I, 54T P PTG T =T e R AR T 48 9 09 B%, AR TILT R 2 2 F®
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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RGN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ 4
A E BT, AT TAA ARG L 53R T Re iR il B AIRE P 89 & SR — BRI R R B 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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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, 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%, 6
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o SATIFAE., REBAARMMKALH] FIoEARETRBAMIFGIEFRRTANSRAR . TFRME . 54T &
A RAE G RRE TR B IREIEF R AT AT RAEATA XM A1 5. AWE PR AL “MXAE” @4 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTEENGIERMTATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH 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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P RIE R R 5] A b EE S AR GERIR TS L 504, 285 TIE% S % : 91320000704041011J

Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
)iE 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, 8



