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HUATAI SECURITIES

#REE AL, RFR SRR

BE PR (ER):

B EHR SR BT
202543 A 218 | FEA&#% K12#% ERist-udR
7R B s
8] /,}#fq‘ 2024 ﬁf.;}g\ip_g)% N 11.02 12T, B EH+125.2%; % F)0E 1.92 SAC No. S0570523100002 xialulu@htsc.com
e, R+114%, 1384708 1.92 121, Bl+111%; A A=F]0834 5 SFC No. BTP154 +(852) 3658 6000
S G HE. N8 E AR E 9622.6 B T, HirFEik 50%. 24 FAE man A
PAE KIS Bk S 4o A B, BRAGET | F 209k KA EFAT 3£ K, SAC No. S0570523110002 zhanbo@htsc.com
SAACEER B K BAT L, MRS Lo L0, RATIAH Ay SFCNo.BUS6S +(86) 21 2897 2228
VEALH AL HEIZRAKBEER RO SEE DR, TEWHFIRER . SHG AT 35 FER AR
RERBEFHRY, PRIY NIEEIBRFW, BHEENFL, SAC No. S0570524070002  zhengyujia@htsc.com
SFC No. BTB676 +(86) 10 6321 1166

FRBEAHBAKEE, BNFHLAG L0
MBSG RBASBL TR, NAFRTRERKE * Rk KA BRI, AAHIE

BAEAK, HFRES., SR RAAERA, MENRS T RAANERGKK BAEH (5 7) 6.49

WNZR T H R, 24 FNEFRMHEHKRNE TA31LL, yoy+411.7%. 24 5F st (BF KE3A208) 416

HS9E /484 25 5 A FEIIN 1.81/2.07 12T, yoy+25.2%/1%. 24 F T (Faxr) 3,524

KA AT 6.02 1078, yoy+184%. A3 = b Fl M A4 ss B, Aot O WAL (#ha7) i

WERYTIKPTAT, 24 FEME, FHEHSAEEF 46.3%. 17.5%, ¥4 gf/fsﬁ:f;f)(%m 2.31_?)3673

T IURAT A (19 4 41.9%. 7.4%). '
LR

K@RAPoE, 5RELEFARKLEA mirAS A

25 1 A 3 BN 8) 5 A5 24/25/26 F ik & Bl RS E 50%/60%/70% (23 ) MR

£ 30%), 8T )M A SR FAA b 5K B KRR i s

8] 5 A 24 F Bk 8 9622.6 77 L, vA 3 A 20 B FAE H AL & F X 2.92%. 29

11 AN, VJ
RA AR, A R K W
24 12 JL A58 ARAS, SBIEA R AR 2 R0l O

A, 25 F 2 A P AKE FAEHK “FHhy#” & A& Deepseek R1, X Var2a  Jul24  Nov2a  Maros
WA T H IR E . soboN SE N AR AN PR A S B A S A AL A AR
h, RIBF R BFm B A, b, NSRRI e KA EY], HhLeg R T SEP
BN, QAEFHEA L, JI A RT. HAKFIRA, KERXFHEE,

B A 5 8

8] 24 FARENANAF S, RO R E B AN, &AM 25-27
F a4 AR A 3.37/3.94/4.34 1T (AT1E: 3.29/3.93/-4C ). FTHL/F]
25E PE —EUMMA R 16.21x, FIEE| o Sl IR F RN AR 55 T £ MA= A
M ETT AT RN ], T — R I, ¢+ 15x 25E PE, #7 %] B 4R 6.49 %
7 (AT{E: 6.48 B L),

R T: THEEREELENE, £FmB, KAFTAHSERZATRE
Wi, 3HEFREH And b FAZIGBEE ) F Aok,

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 489.31 1,102 2,112 2,571 2,991
+-% (0.37) 125.21 91.69 21.69 16.36
3 B BN 8) AL (ARTE ) 91.25 192.45 337.40 393.74 433.63
+-% 62.11 110.91 75.32 16.70 10.13
EPS (AR T, &) 0.11 0.23 0.40 0.46 0.51
ROE (%) 20.15 33.42 43.58 39.75 37.22
PE (1%) 35.15 16.67 9.51 8.15 7.40
PB (%) 6.44 4.91 3.58 2.95 2.58
EV EBITDA (%) 49.29 13.87 6.83 5.26 4.39

FHRR: 8 nd ERAF LM

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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FAHFTEE (3978 HK) i)' A5 W RIS

B AN B 4E4E

N B 24 SFRNATE B A AT, AAVRARIE A H0) HE T A B AT L R AT ) 25-27
Sa g% RE A 3.37/3.94/4.34 12t (FME: 3.29/3.93/-CT). FJEBN G EEHLEEA
B, RAVKRIA PE #54E, HECGK3E K12 HIS NS 4E A TEb 8, T/ 8] 256E PE — &
FAAMEA 16.21x, £ EE| N SR B A58 T £ A AR ETTIAS, &F—
Z I, 4e4F 15x 25E PE, 73%| B AR 6.49 AT (AT/A: 6.48 & T),

BAl: FAHKF PEAEXERE

2025E
ZiREAFE (FF L) 337.40
PE 15.00
AL (B 7 ) 5,061.02
BAE (B7) 847.22
L& 0.92
B4 (BL) 6.49
FA KRR N8 A%, Wind, 455
B&2: TreNa4EE (KE3H208)
Pl&: 2o Lk AEE EPS (£ A/R) PE (4&)
2B R 28] B AR (B7) FY25E FY26E FY27E FY25E FY26E FY27E
2024E /2025E /2026E 2024E 12025E 12026E
EDU US LE:¥a 52.66 8,545 2.27 3.09 418 23.20 17.05 12.60
TAL US AR 14.41 8,708 0.14 0.29 0.55 102.93 49.69 26.01
DAO US M % 4 i 8.48 1,014 0.10 1.11 2.84 - 55.20 21.50
1769 HK BHRHE 4.35 2,457 0.30 0.41 0.54 13.28 9.73 7.37
000526 CH FREF 50.20 6,178 1.72 2.30 2.95 29.16 21.85 17.01
GOTU US R il 3.89 984 -4.16 -2.84 -1.89 - - -2.06
kit 21.88 16.21 12.33
Er KN ATAAA RS TP A, KAHRET PR, ELAARTA 7.20, BALARTH 092, MMMER A Wind —%& AR FHF 2 AHE, X

T A5 AME, BRTHRAGHETEF 12 Ak, Ak, RHAERRE AT, A% KEAFTRE,
%: Wind, Bloomberg, % #

AR B

THBERSZER: NAGERF NSNS AMEREENR, THEIE
Ao S E R AR, THEEFRQRBATHE L AR —ZARH R . Ik, HEH L h
LT R AL B RN F A RIERNE KAE G R # v, A FRTHLEFREKYE

123

1%,

TEFMB: K12 3ENSBRTH S E5EKS, ENAARFERERN P ERMEL, TE. &
K=, REZ SR, NTHRAEARILT & FEGRA,

HRIF R Ao S EBAT RER: RRIF A28 F AT REH MM S TRZL —
I RARRGF T E AR RGO, TRAEERATREGRE.

st EKRBEF R b EAEN G BE A B R o BA XN k2 F F A F= K9 k5
AHIENIRFGIRAZ N E . A LB T FRAELTAGRS], Hxfn s e feLhF
FERHAIR

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 2



FRKFEHE (3978 HK)

7/ £ ik T 3

o .'.' HUATAI SECURITIES

B%3: 2H#H % H PE-Bands

Bk4: 2RHFHE£HA PB-Bands

(&) ) (&) )
5 FHEFER ; FAKFERA
:.. _____
4 17" N ----- 30x s« eee-- 6.4x
- ]
TTTTTTTTA = = = 25X = = = 4.8x
31 ___i_____ - 20x 31 3.3x
r *—] 15x 1.8x
1 4 2 4
J‘Jv- 10x 0.3x
0 T T T T T 1 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 W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3



FREFLEA (3978 HK)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

FliH % AERTL
LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E 24K (ARFEH) 2023 2024 2025E 2026E 2027E
EX TN 489.31 1,102 2,112 2,571 2,991  EBITDA 51.93 205.43 379.22 454.44 509.55
AR R A (259.46) (591.88)  (1,156)  (1,432)  (1,696)  &RFAA 8.97 1.74 13.25 7.56 7.56
LA)H 229.86 510.12 956.71 1,139 1,295  BERALFH 17.49  (93.83) 0.00 0.00 0.00
B B A (26.08)  (76.01) (151.22) (184.02) (214.13)  #i# (22.88)  (56.13)  (112.40) (131.17)  (144.46)
2% (57.89)  (140.29)  (272.47) (331.58) (385.84) ik 235.67 399.71 154.02 148.06 144.15
S AEA N F (26.76)  (58.15)  (94.70)  (115.24)  (134.10) LB EHALA 291.17 466.92 434.09 478.88 516.81
W 4 A 4 B0 (8.97)  (11.74)  (13.25) (7.56) (7.56)  CAPEX (16.97)  (72.48)  (65.10)  (71.61)  (78.77)
B2 N 8] AL AT AR (1.02) (0.17) 0.00 0.00 0.00  HAABFFESD (127.55)  (307.02) (4.81) 0.00 0.00
AT 112.76 24847 44961 524.68 577.84 BEEHALR (144.52)  (379.49)  (69.92)  (71.61)  (78.77)
AT L (22.88)  (56.13)  (112.40) (131.17) (144.46)  fk 4 ¥h¥ (9.12) 94.89  (33.47) 0.33 0.00
I HE AR A (1.37) (0.11) (0.20) (0.23) (0.25) M aHrs 0.00 0.00 (0.00) 0.00 0.00
J2 & A 91.25 192.45 337.40 393.74  433.63  RAMAE 0.00 0.00  (96.23) (202.44) (275.62)
A7 18 Fa e 4K (81.83)  (54.78)  (83.64)  (77.81)  (75.86)  HALEKEHAAIR (50.65) (11.74)  (13.25) (7.56) (7.56)
EBITDA 51.93 205.43 379.22 454,44 50955 EEEIALRK (59.77) 83.15  (142.95) (209.67) (283.18)
EPS (AR i, #A&) 0.1 0.23 0.40 0.46 051 #AeLH 86.88 170.58 221.23 197.60 154.85
EX EP 195.08 281.93 512.01 733.24 930.84
S SR 0.00 0.00 0.00 0.00 0.00
x = Atk FRAL 28193  512.01 733.24  930.84 1,086
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 0.00 0.00 0.00 0.00 0.00
SR Hefe B4R 0.00 0.00 0.00 0.00 0.00
Ao ANLFN 281.93 512.01 733.24 930.84 1,086
HAFED T~ 230.18 368.70 368.70 368.70 368.70
ERASE~ 512.11 880.71 1,102 1,300 1,454  H AR
B &% 57.52 78.43 78.43 78.43 7843  AEE (13) 2023 2024 2025E 2026E 2027E
R 24.29 22.41 22.41 22.41 2241 EKE (%)
AR T~ 452.46 855.86 837.33 831.13 834.05  FLMA (0.37) 125.21 91.69 21.69 16.36
ERHFE = 534.27 956.70 938.16 931.97 934.88  £.Aid 32.82 121.93 87.55 19.01 13.74
¥ 1,046 1,837 2,040 2,232 2,389  #HdAliE (4,172) 97.82 85.99 15.83 10.47
A IR B 106.17 221.60 221.60 221.60 22160  #Alid 62.11 110.91 75.32 16.70 10.13
FE Ol e 51.42 75.16 41.70 42.03 4203 EPS 62.11 110.91 75.32 16.70 10.13
e it 253.35 671.99 671.99 671.99 671.99  BAIRLAHLE (%)
Bk R 410.94 968.75 935.29 935.62 93562 £ A% 46.98 46.29 45.29 44.29 43.29
KMtk s 138.99 210.13 210.13 210.13 21013  EBITDA 10.61 18.64 17.95 17.68 17.03
HAe KA 4 0.02 4.81 0.00 0.00 0.00 A% 18.65 17.46 15.97 15.32 14.50
KA R 139.01 214.95 210.13 210.13 21013  ROE 20.15 33.42 43.58 39.75 37.22
A 0.30 0.30 0.30 0.30 030 ROA 9.52 13.35 17.40 18.44 18.77
i &/ AL B 497.70 653.41 894.58 1,086 1,244 G H (18)
(&3¢ 498.00 653.71 894.88 1,086 1,244 HAfieE (%) (18.38)  (34.68)  (53.80)  (62.48)  (66.99)
VMR G (1.57) 0.00 (0.20) (0.43) (0.68) EALE 1.25 0.91 1.18 1.39 1.55
B 496.43 653.71 894.68 1,086 1,244 @AHE 1.25 0.91 1.18 1.39 1.55
BiEkS (R)
SRR (R) 0.51 0.76 1.09 1.20 1.29
AR RLACK 3K B 4 R NA NA NA NA NA
SRR (18) 2023 2024 2025E 2026E 2027E  BATIRAA 4 K5 138.49 99.68 69.03 55.71 47.03
PE 35.15 16.67 9.51 8.15 740 ARAH R NA NA NA NA NA
PB 6.44 4.91 3.58 2.95 258  AAeHHEM NA NA NA NA NA
EV EBITDA 49.29 13.87 6.83 5.26 439  HEAIE (ARH)
B AE (%) 0.00 2.96 6.22 8.47 9.33 EPS 0.11 0.23 0.40 0.46 0.51
f WK EE (%) 5.52 276 11.24 12.46 1341 ERAT~ 0.59 0.77 1.06 1.28 1.47
AP
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

PHTIFE 9
KA, Bk, EH., #isiE, Zir ARSI R XU S AL T DA IF ARG IE R R AT AGAAAZT R &
AE . LA Sk A AL AR T A 60 AR S BUAAT IE 40 5 L 2B B TRAE AT SR

— 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

ARAEPTROE I, AN BIRE R Y B 90 AR, ERR A, LRTRARE 5 AREMBEERL.
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 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

RN KBENEEN, NE, BRRETRGI S, LA ZUUE RS, THR I E 3R & AT iR IE R 69 2 29 R 48
Blo ZFAL, EBIAFEIANINILTH QBRI T B, MHFRAUABRFZE K, BALATIAE TR E P A4
ABRTHEN. BAHALEASFE A FH TR, FREEB LR ARENE, TRMAIRE R BOE R TR
—BF . MRIE R AL AREITERAG— B R, R BAH TR R T, ATH X695 FIER LTI
BREDSIIEF BT RKR B @R 0 KKEH AR

AR B AT, AT ATE M6 X TR R AR A, RO LRI BN BB EIR AT, EER
AL T ARAEAL AT T 49 BRI AR I, AT b B A9 U T A2 2 F AR 5 0 RR, HEATIRIZ A E LT 2 B 5
oty BT 590 49 1R

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
WAEELAENAR R T G P f/ B H N5 BRIAFLELIGER@IRENABME RT ZHG LS. £ 4
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

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(T8 Ay B ) F AT KAZAC RN S AR e W fEfF AN R EHTIIA. K, TEALAFNECEAAERN, #5
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 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



, ' KX 4
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£E-ZZ2REHE

o ATV R FESE . B, FRAGAEARABAN KA T I RA2AE RIS TR A AGARGYIER R KT AN B BAR . T F RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT f/REHREENS, RIXATHAEAA FIREHXNGEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT 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

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B 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

x| 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 (LB 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 (FmIR) 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



