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HUATAI SECURITIES

24 FFHik K, 25 F¥ Kk

£ EZHR FHRET BEEw A€ E N
2025 %3 A 238 | vEA# Lk & - E| 474 (B F)

A5 R #ih &
N 5‘] 79’1;{17_ 24 —éf-ﬂk?ﬁ/;.\% 24 —éf-l«li)\ 224 'TZJE (yoy+155.6%) , géi}g;ﬁikﬂ SAC No. S0570524050001 fanjunhao@htsc.com
i 5.85 10 (yoy+702.1%), * &% %441% 26.1% (yoy+17.8pct), o oo (867) 3658 6000

N B ANVIE 3 e AR KAV AT A A OGN 22.3 1271, 2 %A1 5.801C L) #ih x| &4
St 24H1H2 A% 1% 10.46/11.95 10 %, 4 I rb+238/+111%; %8  SAC No.S0570523090004 lusigi@htsc.com
A (]i]/fj\%lj # 2.92/2.92 127, 2’-}?{‘}7?(75‘ , 3] & F r—S:J _/% ELQIJ’T’F*]_%/% )ﬁ’ /éf]f}t SFC No. BSE590 +(86) 21 2897 2228
Fil, BAARELE Rt IR TEHES LI SRR A . FFTHIP gan K
FEMEE S FEIIRT, ARALPULANBE+LEN i+ A Z KK T %, SAC No. S0570524090003 shidi@htsc.com
YK IRH A EM, AFE RN AT AT IP R AL EAL, FIR&E I SFC No. BVO045 +(86) 755 8249 2388
F bR A6, AT E) 25 FEGHE KM, BHENITL,
P9 ¥ &2

PmE/P: REMEBACIEL, BH4F LTI, # IP BRRAK it () 154.00
24 N E) BB A e K BN 22.0 12T, FH+186%. A3 REHZ A & WAEM (B RE3A218) 120.00
g 1) HEEE 7 wMdd, 24 F 11 A4k 9.9 TERIKA Flz;% jﬁiﬂtiﬂ;gzlm en) 29,910
Cid 3%, TEHXRETRTH; 2) 45 6E IPEERT LLEAE, KE PATE AR (- :
24 4 Rk AR 1P $E 2 50 4 CFAME 284, 24 FaT=k IP gy DA 50 B e

ZIE MR [AAETE 24 SN A H 10.96/4.54/3.10 12, Rt
+97/+263/+383%, f 24H2 9B @ E IP LA TH L 1.7 12, 1F3 B AR
F#IP K, 24 FEAEZ RN ERCHZE 48.9%.

%) U
HEB/EE: BTRMEEIAMHEE, B ERT 0 TH 110 o it

SREA, 24 FATHEMN 20.8 ILA/F+171%, 235 T/ &L 82
AL G RIRIE R 24 F X LA BN 1.56 1CL/F L +4T%, 7 &) il sa
FRHF & AME NSRS, K EEATRIREIE K N SRR
FBRBINT I, 24 F I EINF LG K 518% F 0.64 LT, A4
6 EARIEE % %I’t’%&é\’ 25 &Ik 5 ki T ae. Loh, 24 F g)-Jan-zs 02-F('eb-25 25-F'eb-25 20-M'ar-25
424524 & 52.6%/F tb+5.3pct, PN H 4 R M. 24 SF4EE TR/ R
% M £ 5%k 12.6/20.8/8.6%, FlF-9.0/+15.1/-2.2pct, 4iE M E TR TR sER
2R EHAERI, TER R E LA R AR a6 838 e,

26

B AR 5 A

BA e+ 25-26 SFFUM H 51 N 27 FHM, Tt 25-27 F %A F)E 5 A
% 11.81/18.14/25.82 fe. ., % # Tt/ 3] Wind —& i #) 25 4 24 42 PE
HAE, FEBNNEIAQNFTABSHARETIREG, THFELKEE, KER
KBaFmw, B& BakEr 55z, LAKELEN, 4T3 25F
3042 B4R PECA T 4% 4134), B /=M 154.00 % T (L& 1 A K $=1.0830
T, ATMA 128.0 & F, AT 255F 254% B4R PE), #44 “FE N7 4%,

AT IP SAERE, & mdfdilss, Tkstdmp], RilEFIBKADN.

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 876.69 2,241 4,499 6,776 9,640
+-% 169.27 155.61 100.76 50.62 42.26
2B BN 84 A (AR T E ) (206.10)  (401.05) 1,128 1,772 2,564
+-% 50.92 (94.59) 381.27 57.09 44.68
EPS (AR T, &) (0.83) (1.61) 453 7.11 10.29
ROE (%) 13.87 25.01  (246.08) 131.43 86.20
PE (1%) (133.99) (68.86) 24.48 15.58 10.77
PB (1%) (17.19) (17.25) 40.39 13.72 7.02
EV EBITDA (%) (196.98)  (109.96) 18.60 11.24 7.03

TR NSNS, RN

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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Bk1: “THAaf4astt (&ZE 202553 A 21 8)

LT (L, ZAEFAE (L) PE(X)
2 8 KA PB4 AmFH) 2023A 2024A/E 2025E 2023A 2024A/E 2025E 24-25CAGR
9992 HK POP MART 1,803.57 10.80 27.40 38.11 154 61 44 87.9%
HAS US HASBRO 84.25 3.00 5.39 6.04 28 16 14 41.8%
MAT US MATTEL 66.14 2.77 5.77 5.44 24 11 12 40.1%
7832 JT BANDAI NAMCO 34,590.60 720.54 1,296.60 1,278.00 48 27 27 33.2%
HOLDINGS
T b 8] 348 63 28 24 50.7%
0325 HK BLOKS 299.10 0.73 5.85 11.81 302.3%
E: 1) AR T 2024 2R EALE A EERE, 2025 424N R A R 5] ZA) 5N % HiLHTH, 2
i A AMCART, ARD JCE A 1:1.0830; 3) # ARG A
{z¥Rien T
%% : Bloomberg, 4 &M
B%&2: 2025-2027 4\ &) i &4 iH R 4EL
¥4 BHAL 2022A 2023A 2024A 2025E 2026E 2027E
RIS N 325.6 876.7 2240.9 4498.9 6776.2 9639.6
YoY -1.3% 169.3% 155.6% 100.8% 50.6% 42.3%
)3 &4 A8 -419.9 -206.1 -401.0 1128.0 1772.0 2563.8
JH M AR AR -2.8 -1.4 3.0 5.7 9.0 12.91
% F)iE -422.7 -207.5 -398.0 1133.7 1781.0 2576.7
T 4% 35 5T 15 =0 4K 56 1% 49 191.0 274.1 542.0 0 0 0
NRMAEE
VARE A 79 H om0 3 B 6.3 6.2 407.3 47.3 33.2 5.0
LA - - 33.4 0 0 0
R AA -225.3 72.9 584.6 1181.0 1814.2 2581.7
YoY 36.7% 132.3% 702.1% 102.0% 53.6% 42.3%
%i8% EPS (L) - - 2.35 4.74 7.28 10.36
FERR: Wind, A 8ad, ERFEH
B 4%3: #& PE-Bands B%4: %% PB-Bands
& M) (%)
& T & T
133 - 133 -
100 - 100 -
67 4 < 67 4 . "
33 A 33
0 . . . . . 0 . . . . .
10/1/25 24/1/25 7/2/25 21/2/25 7/3/25 21/3/25 10/1/25 24/1/25 7/2125 21/2/25 7/3/25 21/3/25
TR R S&P. M HZAF R A RE: S&P. LA
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

FliH % AERAER
Lt ERE (ARFER) 2023 2024 2025E 2026E 2027E  @HEE ARTFEZ) 2023 2024 2025E 2026E 2027E
EX TN 876.69 2,241 4,499 6,776 9,640  EBITDA (149.48)  (266.13) 1,428 2,253 3,236
A (461.76)  (1,062) (2,135)  (3,220)  (4,588)  @RITm A (4.33)  (15.19) (6.67) (6.12) (9.43)
LA)H 414.92 1,179 2,363 3,556 5052 HEHFALHD 156.24 75.68 607.81 83.52 789.10
R RS R (189.28)  (283.12) (458.89) (643.74) (896.48) it (17.64)  (102.36) (215.54) (340.89)  (491.74)
2% (49.23) (465.05) (224.94)  (291.38) (395.22) Ak 300.11 852.89 8.77 (2.58) 4.43
2R SNER (94.66) (192.47) (337.42) (494.66) (694.05) L BEHALRA 284.89 544.95 1,823 1,987 3,528
W4 A A 4 50 4.33 15.14 6.67 6.12 9.43  CAPEX (43.34) (176.17) (286.17) (296.17) (296.17)
B & BN 8] A AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFEFH 0.07 (0.00) 0.00 0.00 0.00
RATAIH (189.84)  (295.68) 1,347 2,131 3,073 HEEFHALR (43.27) (176.17) (286.17) (296.17)  (296.17)
AT L (17.64) (102.36) (215.54) (340.89) (491.74)  fk 4 iM% (43.27) 327  (30.13) 5.00 5.00
VR FRE (1.38) 3.00 5.66 8.95 1291 R&EHWE 1,194 0.00 1,438 0.00 0.00
)2 & A (206.10)  (401.05) 1,128 1,772 2,564  RAME 0.00 0.00 (282.01) (443.01) (640.94)
A7 18 Fa e 4K (44.69)  (44.69)  (87.76) (128.95) (171.58) HtaFiEHALiA (1,221)  (12.92) 6.67 6.12 9.43
EBITDA (149.48)  (266.13) 1,428 2,253 3,236 #EEIALR (70.15) (9.65) 1,133 (431.89) (626.51)
EPS (AR, #4&) (0.83) (1.61) 453 7.11 1029 AEEHD 171.48 359.13 2,669 1,259 2,605
EX EP 188.97 360.84 719.96 3,389 4,649
ICE K R 0.39 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 360.84  719.96 3,389 4,649 7,254
L2HEE ARFER) 2023 2024 2025E 2026E 2027E
AR 76.29 278.54 434.85 640.94 891.83
SR Hefe B4R 52.73 184.78 292.05  426.15 595.54
Ao ANLFN 360.84 719.96 3,389 4,649 7,254
HAFED T~ 192.39 32.16 32.16 32.16 32.16
RS T A 682.26 1,215 4,148 5,748 8,773  JkHrdaiR
B &% 47.67 153.74 296.82 436.71 55147 &HtFE 8) 2023 2024 2025E 2026E 2027E
ERA e 5.77 21.43 20.80 31.84 3285  HEKE (%)
AR T~ 276.96 215.38 271.34 287.62 296.44  FRMA 169.27 155.61 100.76 50.62 42.26
ERPFE~ 330.40 390.55 588.96 756.17 880.76 .4 236.19 184.10 100.50 50.46 42.06
¥ 1,013 1,606 4,737 6,504 9,654 A (131.58) 191.32  463.56 58.41 44.19
S AT 2R 429.04 839.02 1,710 2,134 3,344 AALE 50.92 (94.59) 381.27 57.09 44.68
AEIE R 21.97 35.13 0.00 0.00 0.00 EPS 50.92  (94.59) 381.27 57.09 44.68
SR 279.88 2,307 2,307 2,307 2,307  BAREAHLLE (%)
SR R 730.89 3,182 4,018 4,441 5651  £AlEF 47.33 52.60 52.53 52.48 52.40
KMtk s 34.96 25.08 30.08 35.08 40.08  EBITDA (17.05) (11.88) 31.75 33.25 33.57
HAe KA 4 1,855 0.00 0.00 0.00 0.00  HAlMEFE (23.51)  (17.90) 25.07 26.15 26.60
K 1,890 25.08 30.08 35.08 40.08 ROE 13.87 25.01 (246.08) 131.43 86.20
A 0.13 0.13 1,438 1,438 1,438 ROA (13.93)  (30.63) 35.57 31.53 31.73
i &/ AL B (1,606) (1,601) (754.70) 574.32 2,497  BikReH (#)
L FAR G (1,606)  (1,601) 683.79 2,013 3,936 A AfEkE (%) 18.92 4122 (491.26) (229.21)  (183.29)
VMR G (2.04) 0.00 5.66 14.61 2751 Rk 0.93 0.38 1.03 1.29 1.55
B (1,608)  (1,601) 689.45 2,027 3,963  a@shkF 0.83 0.29 0.92 1.15 1.39
BiERS (R)
EF AR (K) 0.59 171 1.42 1.21 1.19
LCZEEEESS RLACK 3K B 4 R 16.21 19.08 19.08 19.08 19.08
R (1) 2023 2024 2025E 2026E 2027E  EATIRF 4 XA 257.36 214.90 214.90 214.90 214.90
PE (133.99)  (68.86) 24.48 15.58 1077  AWRAHRK 53.60 60.13 60.13 60.13 60.13
PB (17.19)  (17.25) 40.39 13.72 7.02  AAHBAH (187.56)  (135.69) (135.69) (135.69)  (135.69)
EV EBITDA (196.98)  (109.96) 18.60 11.24 7.03  ERAEIE (ARH)
BAE (%) 0.00 0.00 1.02 1.60 232 EPS (0.83) (1.61) 453 7.11 10.29
i WK EE (%) (0.20) 1.72) 5.56 6.16 1173 HRAFF (6.44) (6.42) 2.74 8.08 15.79
S 0 SR AN ¥ ¥ 2 !
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

PHTIFE 9
AA, #ihx, N8, 2K, FHIEHARKRE R RGN EEFHIR BT AR ARG IER REITANDMAAZTL; K
AE . LA Sk A AL ILT AR TR 60 AR S B AT £ 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

ARELATANRATEN, CATTESHRF, 2EANRLXBKRIMOATRARN R VM ZFRE 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

KNS ARZ FINRA 892MER, AFRXSMITIREAEZMA FINRA B9 5T EA FINRA 247U 69 72 M5
*&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 A AR R R R KRB @R D KRIEHH 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. RHARRAE LAETRARBARRBR AR, RARBGSAT T Em o ki@ AL A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL 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
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “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 &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME 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 FEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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##7T (325 HK) Lo b ERIEH

A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o DATITHEAR 2. N BH . K ARARA KA LI TRIE RIRE TR R AARGIER R K ITANZHBAR . TFRAF .
SHTIT B AR R AL G KRR PTR B AR OIE R R EAT A AT XM S5 A 5. AWEFRHIRALN “BEAL” &
1% FINRA = X T AT a9 REEMR R o AT IFARYE B2 Rl F 09 HARM N A B AV 8 77 RAFH B, 6L46TR B 8] 4R
AT B89 08N,

o &S (325 HK): ERIEAMDATLAS] . EF 0840/ L TN S A RRE LA B A8 12 /S A Ri24E T 4n
B9 RN TE EAT R 144A & H BT 2 IARIEE 2 Ao

o &S (325 HK): ERIEAMDATLAS] . LF 0840/ LFEE NS AERRELH B ZAT 12 AAA 1Y @ ARreg
) PR 3T T ARAT IR 4 UL BAR B o

o & (325HK): £ AEXRRWATRNS] ., TN/ REHEETN AT ERRERLS BZE 3N RKEGIRG
e BB F KA ARATIR B8 6

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHX@E P B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEAFLBELENINGIERNITEATIL, 03K
Z R H (LAEFTAES),

o HRIEKRRMMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TF R R THRASFA RIBE b ATIRE W
HATIER (RAEMMARXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHFLEZEIRE T
HBaAZFR,

Ak

LRIEF (Fhdk) BIRN S BFA Ak kG EME R AT HIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNPOEE, RHMRHOITERSAFGHIMTEARSY, H AR (W 5P®) A B RM 5 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
Wi A A BEF AR SR O A ERIEAE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANER,

R BLHA

BB AT A RELS BB 6 £ 12 A A MAT L RN 8] @IRE 7 (o a0 69 1L 8 = 3R) 4axt B ok & BLa9 4
(AR H kR PR 300 54, FETHLRARAENRYL, £ETHLEAITE 500 54, 6EFTHEEAE B
BAH, B AT HEEA A% 225 454, #hod T HhEH xR s, HETHLEAFEAMIEREL, £E
T % Ak A g 100 4540, Bk T

7R

BH: T LIRS AR R

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

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WA AR A R S £ -15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

RIFR: METRETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R S MR AGF S RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



