IE R R ARE

\ ¥ #.H 4+ (600862 CH)

AL SR, RMAFTHERA

BEFR I E R
20253 A 208 | $EA® REMRE
NG 24 I 5072 1o (yoy+6.12%), 134 Al 1153 1

(yoy+11.75%). 24Q4 &% 12.51 1z . (yoy+8.13%, qog-1.81%), =&
A 241127 (yoy+28.67%, q0q-21.94%). 4 F 244 A9 & T &A1Y
A (ATRTRM 24 F4A)A R 1116 1070) o F BN S AT 7 SR T 7%
BIE RAREME, B RSARITITHIE KR, 4 “HEH",

MEHMH L SAaEEK, PURLSELART

2024 F ) 8 FL R # At A L 48 0k 49.69 12T (yoy+6.37%), 44114 12.20
27 (yoy+11.22%), E&F 24 FHT L AMARMH = SAfe ] £ H) 50 48
iR, B FREM T, GRS R BRI RS mATE; us kb4l
HARZ LAk 4Bk 9587.49 7 T (yoy+44.87%), 4 #1id-1951.68
7, Bl T 1145.87 7 L, £ 2 2 ME B AE R EE LS B Lo,
Bl P56 28R B R M T, AT R LA TR S TR

HEFRXEBSERK G TR, RNESHHESEE TR

2024 F 3] £ 4 24 4] % F) 1 +2.08pcts/+1.35pcts £ 38.83%/23.06%-
ALEERSAAL, BARBHIF. N3] 2024 FF KIENFE 8.61%% 1.97
i, HEFRERXEBSER D AR, t—FRIFARRRELES . R
o), 8] 2024 /i 2ok AG600 4£ 4 A, CI19 RALAH 5T 41
AT R okt e, RIEFAF4ME S 2@ Tk, BB AMLE XL M
AL ) BF R

24 X RB2E AR ER, 25 F2FHRAEEK

24 FON BN R R ARE A 101.44%, )i B 5 %] 7 R E 105.87%.
3] 25 F & bk N B AR K 5812, 5% 24 4 B AR¥E K 16.00%, % 24 F 5k
A K 14.35%; #IAE 5 BARA 13.63 10, % 24 F AR K 6.32%, %
24 S FIRAHE S 38 K 0.42% . £ P AR A H Lk 58 i\ B 4R 4 57.10
10, # 24 F B iR K 16.25%, % 24 FEFRKRAME K 14.91%; #1id 85
14.321C, % 24 F BAR¥E K 4.53%, %% 24 F5ERA10E 538K 1.54%,

B A 5 FE1E

FIREINSRAMEE KB REK, 2AM~ S RBEENE T, £A1%% M
LR 25-26 F o8] F ARk TR LA FE, Wt 25-27 FlaEF A A
12.3/14.3/16.5 1z = (25-26 F T if 10.4%/15.0%). =Tt 3] 25 4 Wind
— XA PE ¥4 35 4%, 4T 5] 25 4 35 4% PE, B 4r# 30.80 T (AT
{6.27.20 ©), “HEHF",

RIeRT: ATRTF A, ZRZ MR, FmREh5 24>k,

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 4,780 5,072 5,984 6,887 7,787
+-% 7.50 6.12 17.98 15.08 13.07
2B BN 84 A (AR T E ) 1,031 1,153 1,231 1,434 1,654
+-% 34.78 11.75 6.75 16.54 15.34
EPS (AR T, &) 0.74 0.83 0.88 1.03 1.19
ROE (%) 16.10 15.58 14.11 14.12 14.01
PE (1%) 34.87 31.20 29.23 25.08 21.75
PB (1%) 5.77 5.08 4.33 3.69 3.15
EV EBITDA (4%) 25.56 22.85 21.09 17.66 15.02

TR NSNS, RN

BE PR (ER) :

B AR (AR ) :

R R £33 63

SAC No. S0570521020001
SFC No. BRW518

licong017951@htsc.com
+(86) 10 6321 1166

K
zhuyushi@htsc.com
+(86) 10 6321 1166

R R
SAC No. S0570521120001

HER

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

AR
SAC No. S0570523050004

S &3
BARf (AR T) 30.80
WM (ARF HES3 A 20 8) 25.82
T (ARSET) 35,969
6 A3 B RH (ARTEF) 41717
52 AMAEE (AR ) 17.43-28.11
BVPS (AR ) 5.08
BhAER
— A A
(%) 7 %300

38

% W
12

2) . aMA
o W -

Mar-24 Jul-24

Nov-24 Mar-25

AR IR Wind

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



’ 4 KN 1
F## A (600862 CH) ") 1] H'#EFE#
Bil: PREAAFLEEHFRTHERA
F4 2017 2018 2019 2020 2021 2022 2023 2024
BB LN B R 29.00 22.90 26.96 29.00 38.00 45.00 49.00 50.00
R WA ML 30.44 26.53 24.73 29.12 38.08 44.46 47.80 50.72
EE A% 104.97% 115.84% 91.74% 100.40% 100.20% 98.80% 97.55% 101.44%
RE XA B AR 3 A kS £ e & & e
#13 E 37 B AR 1.25 1.80 2.96 4.00 7.30 8.93 11.76 12.82
5 B 4038 & ML 1.61 4.81 6.67 5.16 7.06 8.94 12.13 13.57
EEE A& 129.19% 267.33%  225.50% 129.12% 96.68% 100.11% 103.15% 105.87%
RE XA B AR b3 3 A £ & e &z e
EH A AL SN B ARML T 13.92 14.90 18.94 28.06 36.46 43.76 48.62 49.12
L R % p ik X N 13.98 15.80 20.50 27.57 36.71 43.58 46.71 49.69
R A S 100.43% 106.07%  108.21% 98.25% 100.69% 99.58% 96.07% 101.16%
AT Xk B A A A & A & & 2
F7 B A A 5548 B8R B ARML A 2.00 2.02 2.99 5.14 8.58 9.92 12.96 13.70
H5 B Ak 555 B AE SR ML A 2.06 2.46 3.35 5.77 7.95 9.55 12.75 14.10
IEEANES 103.09% 121.99%  112.13% 112.26% 92.66% 96.27% 98.38% 102.94%
RE T B AR A A A 2 & & & e
AR F & b 5N B AR A 1.40 2.00 2.05 1.07 1.39 1.08 0.93 0.73
AU F & F- 55 B N ML 1.47 1.77 1.11 1.27 1.39 0.84 0.66 0.98
AEEAES 105.23% 88.41% 53.93% 119.07% 99.76% 78.08% 71.16% 133.63%
R T TR B AR A & kS £ % 3 & e
AR R A 44138 % 3R B ARMLT X F-0.25 (0.39) (0.39) (0.46) (0.40) (0.28) (0.30) (0.15)
AU &b F 55 BRI B B (1.15) (0.68) (0.57) (0.37) (0.30) (0.34) (0.31) (0.20)
AR A& S / / / / / / / /
AT A& B & & & e A 2 L A
FRRR: NEAFR, ERAR
B&2: T d{E%k (2025/03/20)
BA GRk)  w4E(mn) & %(x) 7 4 £ (x) ROE(%)
PP S B’ ERD 2025/03/20 2025/03/20 25E 26E 27E 25E 26E 27E 25E 26E 27E
S A 300699 CH 33.44 27,800 26 23 19 4.2 3.7 / 16% 16% /
AL & A 002985 CH 24.50 8,130 43 23 / 2.4 2.2 / 5% 9% /
o A 300777 CH 35.35 15,544 36 29 / 33 3.0 / 9% 10% /
FHME 17,158 35 25 19 33 3.0 / 10% 12% /
A B A 600862 CH 25.82 35,969 29 25 22 4.3 3.7 3.2 14% 14% 14%
E: 2 , BNk B Wind — M
B%3: ¥MHA PE-Bands B4x4: THMEH4 PB-Bands
(AR ) o (AR ) N
53 - — P AL A 4 - &AL A
r Xt =" -
39 R 60x 324 0 pee=t e~ d 0 eeee- 8.0x
- = = 50x - = = 6.9x
2 40x 21 5.9x
30x 4.8x
13 11 A
20x 3.7x
0 : : : : : ) 0 : : : : : )
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
FA R R Wind, #F25FR% AR R Wind, 4
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



B0 £ RIE %

q:%%ﬂ (600862 CH) dedlhe | X : .'.' HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
RAEE 6,296 6,763 8,888 9,806 12,303  BRMA 4,780 5,072 5,984 6,887 7,787
EI 1,589 1,642 2,321 3,058 3,020 FhARA 3,023 3,103 3,813 4,382 4,927
B 2,197 2,196 2,791 2,718 3511 FLAAAMA 30.03 48.85 53.86 61.98 70.08
FeAe 3 R 22.75 28.45 31.96 37.56 4105 FLHA 31.84 27.82 31.72 35.81 38.93
FAAT TR 2 16.84 20.22 23.50 26.81 30.08 #FEFEA 355.43 37173 43387 49584  556.75
HH 1,201 1,275 1,658 1,848 2,094  MHEEA (28.21)  (17.60)  (24.88)  (38.50)  (53.59)
FARA T 1,268 1,602 2,062 2,117 2,707 FABAARK (6.10) (9.43)  (11.12)  (12.80)  (14.47)
FRFHF 2 2,351 2,629 2,774 2,868 2,983  AAMEE DK E 0.00 0.00 0.00 0.00 0.00
KIBF 118.74 32679 33679 34679 40857 A AME 23.62 (7.01) 10.00 10.00 10.00
sy 1,057 1,197 1,354 1,463 1,543 & RANHE 1,212 1,357 1,467 1,710 1,973
A 46821  447.54 42674 40416  379.24  FLIMKA 2.14 0.88 0.88 0.88 0.88
HAAEFEAD R~ 706.64 65829  656.89  653.85  651.87 Fkshih 1.13 0.45 0.45 0.45 0.45
= 8,647 9,393 11,662 12,673 15286  AIMEHR 1,213 1,357 1,468 1,711 1,973
s 1,920 1,562 2,598 2,173 3,128  Fii3AL 17542  187.82  234.86 27370  315.69
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 1,038 1,169 1,233 1,437 1,657
A IR B 1,011 884.63 1,444 1,232 1777 YV REAHE 6.17 16.80 2.47 2.87 3.31
A E A Bk 909.72  677.73 1,154  940.68 1,351 U3 )4 AL 1,031 1,153 1,231 1,434 1,654
ekt A4 280.43  326.20 32620 32620 32620 EBITDA 1,363 1,532 1,625 1,899 2,177
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.74 0.83 0.88 1.03 1.19
HAeAER A 7 280.43 32620 32620 32620  326.20
R A 2,201 1,889 2,924 2,499 3455 EEMAIE
VMR G 209.85  420.95 42342 42629 42961 ARHFE (%) 2023 2024  2025E  2026E  2027E
A 1,393 1,393 1,393 1,393 1,393  REfeS
FANR 1,470 1,471 1,471 1,471 1,471 FRMA 7.50 6.12 17.98 15.08 13.07
B4R 3,081 3,923 5,156 6,593 8,250  F kAl 36.03 11.95 8.15 16.54 15.35
)3 B B B R R 6,236 7,083 8,314 9,748 11,402  J3A&#AN 41 34.78 11.75 6.75 16.54 15.34
Pk i) %P & ] 8,647 9,393 11,662 12,673 15286 AN (%)

EXIES 36.75 38.83 36.29 36.37 36.72
ALRER e UES 21.71 23.06 20.60 20.86 21.28
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 16.10 15.58 14.11 14.12 14.01
Z2EEHAL 42496  496.11 1,024 1,013 1,177  ROIC 22.61 23.07 21.95 22.61 23.22
A 1,038 1,169 1,233 1,437 1,657 kS
A 18 e 4 17949 19110  188.16 23362  265.02 &= athE (%) 25.45 20.11 25.08 19.72 22.60
m4% A (28.21)  (17.60)  (24.88)  (38.50)  (53.59) % fiftrbE (%) (20.74)  (18.49)  (24.22)  (28.03)  (31.40)
#F MK (23.62) 7.01  (10.00)  (10.00)  (10.00)  EFHLFE 3.28 4.33 3.42 451 3.93
FEFEE (781.55) (868.83) (344.95) (589.21) (660.28) & FHkF 2.63 3.46 275 3.62 3.23
HiezEas 41.22 1494  (17.20)  (19.49)  (21.78) #iEfH
B EHALE (427.84)  300.34 (320.77) (315.43) (368.09) EFEAHEFE 0.59 0.56 0.57 0.57 0.56
KA (230.11)  (155.69) (279.30) (254.02) (243.93)  BIMIKHK A E 245 2.31 2.40 2.50 2.50
KB 9.87 38211  (10.00)  (10.00)  (61.78)  RATRKHK AL E 3.32 3.27 327 3.27 3.27
A e (207.60) 73.92  (31.47) (51.42)  (62.38)  HmisAR (ART)
ERxEHAE (233.39) (118.72)  (24.07) 38.50 53.59 AR & (R A HEE) 0.74 0.83 0.88 1.03 1.19
FE il 0.00 0.00 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.31 0.36 0.74 0.73 0.84
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 4.48 5.08 5.97 7.00 8.18
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 5.21 1.04 0.00 0.00 0.00  PE (%) 34.87 31.20 29.23 25.08 21.75
A F AL (238.59) (119.76)  (24.07) 38.50 53.59  PB (%) 5.77 5.08 4.33 3.69 3.15
G 3 o (236.28)  678.39  679.29  736.40  862.25 EV EBITDA (4) 25.56 22.85 21.09 17.66 15.02
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT W
AN, FE, AAN, BEL, ZIEARRE TR RGN EEAR T AT ARG IER RATAGPIAZTRL; K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR 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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

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,

AR AU, AMEFHIIRAGX TG RBERELELR, 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 P U 6% 11 3R

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
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%, 4
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FH-EEZREWE

o AL () ARG ERRLAFALEAIERREPRAGGN ) REATAGZEAR

o FHLEA (600862 CH): & e aktsft (FH) AMAS) ., LFNa /R RN FEEFAREN 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) ARXNGMFESLEEEATHIMBTHFRITAKRES L. $HiER (XB) &
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
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
R HIEFARF . FRIEHR (FB) ARNSZELRETERIERA RN LT T NG, BHENERIERRDA 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.

(H-ZF2UEHRE

o DATITEFE, KT, BE L RKARAMEALF RIE KRR E TR R GARGIERRKITANZHBAR . TFRMF .
DIIFRARATE KR EPITRBAGAROIE R R ERITAF AT AM 5 5. KWEFHRAY “FARrAL” &
4% FINRA = XL T oA ITa RIEAR R o 47 ITARSE S G A o AR N Ao BAV Y /) IRIF B, LI6R A A 8] T4
AT B89 08N,

o FHLHA (600862 CH): K FIiEAMMAMRAS ., HFASF/RLIKB N8 L EFARG NG E— R L @IIEHR
89 eAp] ik 1% 3 A L,

o BEIEEAMM AR LF NS /RELBEET NS, RIXARH S FRXKEHSXNQEF HERYEERIERTRT
FrBENGMIERMTATIL, OEKREEGE (OEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
Z R H (LAEFTAES),

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE., TFAERTRAFA ARS PRI
EATIER (RAEATARER) kT, FTRANETEERRFZIER (RLT). A, BAHFLZZRETH
B FZFR,

o KIREFTH MU &, SibAEBUUEAE, TH RN E R H EPTRIERG B RABH, T 2K B3 F 348 &%
Fild, /TR TEAER AR, BRFEZERAEGHGIIBEA, REEFBEFEZNELOEAR (BFIFIEERE
FEHGHSIAMM), ETETEEROAMAA, ZEBRTELLEALFEN FH KRN, TAETH K A4 R A EHIZ
T RIRE B RO AL T P e B A8 L E R a9 R R AL IR a9 D W a9 N FF R Hagie i, HATAER R A T A ZFIiL A
RAEZETIAGIERGAETR S o ZFHTHEIRIERE LA RIS N EAERG— )G R, ERIEREDA RN
3, heaER (FH) ARAS., 51048 (FE) AN S BRAH Y RARIAEAT R E T,

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) § 32C KRS KL AEE A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEHIIAMEHER, RRIEA FhiR) HFRA 8 T AJRE N BRI AT, do R ETMEIE, #
1 5 Bp il de A AR AR A A WA AGE R (FiAmdk) ARG, KRS A h s EICE B K A MR Rl % (Ao
W) HRANERBEREP 26, TREAREMOANELHLGFE.,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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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 39 0 7 i 300 4580, &BT R AN BEIRS, £ETHRANIRE 500 5, SATHELN G A
MRS, BAT AN A% 225 58, BT AR ERIT RIS, BRI R Y HEA MR, KB
AR 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%, 6



