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PAeda 2R E S TIRY AN 548 L. &HHFERE 2024 FRFHR OO0 (06) 21 2067 2078

B 3/ R ANE L 4,300 T, Hd A MRS RNEFADET  mun £obF
A B B K T kIR R 1) B SAHE R B AT A KRR SACNo. S0570520050001  yuanzhongping@hisocom
o, B AD i Bk g A A BIC # 7, BHH BRI ; 2)  STONoBRKAM A2

2H25 # 2 4 5% CM313 7477 SLE 8 Il 205 RS 06 R 4B 45 “EN".  san £
SAC No. S0570524120002 lihang@htsc.com
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Sl &AL AA T LG E A, 1Q25 MAA B HRRHEK, AIFHFH
BaT%: 1) SAAZHREFHEEE, £ CRSWNP 4%, d&4#4%  EAAHE

FAF A E—3 ey IL-4Ra 4, K% 2F, S TH SR, BARf (B F) 56.05
b SAR i B E R Pt EARTAH, HFRMASZTHMEXZ ARG, FoA kaH (BT HE3ABH) 39.95
PAENKE; 2) FRENL 2T%E, £aFELEFHKP, LTRENMEMK ﬁfﬂ(ﬁg? wn 1,175
P - Y G b s g . 6 A A FHHRIH (APEF) 60.61
FARBAEE; 3) 1Q25 4 E KK 4 300 A, #t—F 5 E4H4E L mk 52 I IEE (E7) 26.60.47 50

BVPS (AK ) 8.85

FHE & R 2 RIT A
CM313 & BD i, A& I B RA B E: 1) %77 ITP & 1l 3is R & /2 B A S
2024 )& FPI, 7677 SLE. s/ AL, IgAN. A AFH R ad ||

MG R BF; 2) 677 SLE &9 ||l Ba4k 3k eshds, it 2H25 W B &I, ) _?ﬁfi
R AT IE ZIF R T A R FH sk 1) CMGO01 W T 47 ) & 4 3h 49 2/3L 51 T
GC 4% Il ZRELHLE A ; 2) CM336. CM512, CM536 ¥ 2.4 & BD, 2 H
H CM512 5 sheseg | S £ 89550, CM336 B AT T E A I/ #9575 & 18 f J\/m,f
FREW#; 3) CM383 477 AZD 49 b 212 /& 2024 S )& FPI; 4) N 38 % = L b \"WV’
% ADC = %5t % IND, B -F4 =A% 1H25 # % IND ¥ %, .
MaL24 JuL24 No¢24 MaLZS

AEfk & XA
2024 FN G FFRIHEIERENA 741119 LA, MaEFAERpL 0 SR
AR LLE R, 5T BD BAHFMAIL, BRE 2024 KA 50
ERAEFMH 216 L, FEEB.

B A 5 £E1E

5] ¥ U877 SAR TakMt, KA LIAX R E E 100%, LiF 25-26
4 EPS #-2.69/-2.33 © (A11#: -2.71/-2.41 ), F+ ¥+t 27 5 EPS % 0.36
7, #&F DCF & B A= % 56.05 # F (WACC: 10.3%, K %38 K% 2.5%:
Rl # WACC R K% KET&aT{A A 54.91 % ).

R AR 1) B4k 15 R b BUSHIARRALLE R s 2) 254 17 S AL T 2 1

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 354.10 428.12 717.45 1,096 2,276
+-% 253.87 20.91 67.58 52.70 107.76
3 B BN 8) AL (ARTE ) (359.36)  (515.24)  (751.48)  (651.67) 100.38
+-% NA NA NA NA NA
EPS (AR, RAHHE) (1.28) (1.84) (2.69) (2.33) 0.36
ROE (%) (11.36) (18.87) (35.80) (46.62) 8.95
PE (%) (27.47) (18.84) (12.92) (14.90) 96.72
PB (%) 3.31 3.92 5.63 9.06 8.28
EV EBITDA (%) (46.69) (21.75) (14.01) (15.31) 51.72
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W% BT EA R SR T

FAVA T 2025-2026 FALNFAM E 7.17/10.96 12 (AT1E: 7.16/10.93 1), #
it 2027 SFAX N 22.76 12 7T ; I8 % 2025-2026 - # % 7 11 4 7.43/6.34 /¢ T (#T14.:7.58/6.74
fe), Mt 2027 SF4 418 1.00 12T, £B: 1) S &#FHFLIE77 SAR ik, &AM
LiRZE BRI KR FEE 100%; 2) 8 & KE T, 2024 F4 2 5% AKT KA AT
#, BATFHET 2025 FRAGEHFEIER H.

B&l: BAFTAAE
AR PR 2024A 2025E 2026E 2027E

Bk AT 3.25 7.16 10.93
G 4.28 7.17 10.96 22.76
+1- (%) 31.55 0.16 0.22

AR AT 0.08 0.86 1.78
G 0.12 0.86 1.79 3.29
+/- (%) 43.75 0.24 0.22

;R R AT 7.00 7.50 7.50
A 7.35 7.50 7.50 7.73
+/- (%) 5.03 0.00 0.00

ERZRRA AT 2.02 2.25 2.46
A 1.88 2.10 2.29 2.49
+/- (%) (6.78) (6.78) (6.78)

HERR THAT 1.00 4.00 6.50
A 1.11 4.00 6.50 8.00
+/- (%) 10.90 0.00 0.00

)3 #4 A1 THAT (7.03) (7.58) (6.74)
A (5.15) (7.51) (6.52) 1.00
+/- (%) 26.67 0.90 3.26

ENEALH T A

ki NENE, RE

Rt R F

HAN%+F DCF XA HIA AT, i+ 8] & T DCF AR A ALY 143 1L, FFiR%E
B A#rfr £ 56.05 % 7 (WACC # 10.3%, K%&¥EKFE 25%), al{ah 54.91 %% (WACC
H10.3%, KEHKE25%); Gt “EAT UL

Bk2: RiEE: AHRLRARAN

(BH L) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
N 717 1,096 2,276 2,970 3,639 3,962 4,358 4,719 4,825 4,850
AALAT AL (728) (713) 126 609 1,154 1,403 1,752 2,069 2,158 2,075
AALATAE * (L-HLE) (737) (641) 113 548 1,039 1,263 1,577 1,862 1,942 1,868
+ B4 63 62 67 73 79 85 92 98 103 109
- BERALD 196 (13) (93) (100) a17) an an (59) (16) @
- R ALH (36) (44) (68) (83) (91) (91) (92) (85) an (78)
g AR (514) (636) 19 437 910 1,180 1,500 1,816 1,952 1,892
TR : ERFRAN
B %3: EiEE: DCF o€ 818k
(%) E-:3 £ix
XS AT T B0 A R 4AAL, BT R 3 AALAT e it deik 10.0 i % A 5.5
RS B AT 4 T AR5 0.0 HHmAk (BB) 5.0
Beta (x) BRI BLEMN, % TFiF Betafh 1.20 WACC 10.3
TR EAF 10 FEGFA 250 K&K FE 25
R REEFELSMUN, BFREHRIEEN 6.5
& PR A CAPM 10.3
FA kR S RFF RN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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B%&4: BRiEEL: DCF 14

DCF 44

B o 2L AR AR

ZAl

ZAL AL

4k A4

FAE (%), VERBRERE
FELA R

BT
3,121
24,863
10,289
13,410
911
14,321

WA R R AR I

1) # CM310. CMG901. CM313. CM512, CM336 1%k 2h4h s Jk ok B 1t 4% RARE £ 1E
ARAX I P BRI P A RALEE R, T AR B * & DCF AT A
2) B L BEA R, TiFH CM310. CMG901. CM313, CM512, CM336 %
S AP AN E R AR RN AN, % 0@ %eh DCF F{af=-F & 1514,

B&5: #HICk

B A £ AR

AD LAY
CRSWNP gt @ k8 an
SAR ESTiRe TN
IgAN IgA %

LR
SLE
TCE
ITP
IST

A AR

R G RS

A FE T itk %
ST s AR
2ha KA 69 s KX 3R

THER: HEFR

B %6: MEiZEL-BPE-Bands

B47: Ri%E-BPB-Bands

[€:%iD) (& T)
Jei% -B Bt T-B
83
34 ¥« . TN —a s Ap——eeyy, === 5.3x
— — — 43x
21 o W Yap M, - 3.3x
2.3
21
1.3x
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-25 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25
FHER: S&P. £ EFR FHRR: S&P. L AR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 3
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Z A

FliH % AERTL
LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E £HEE (ARTFEA) 2023 2024 2025E 2026E 2027E
EX TN 354.10 428.12 717.45 1,096 2,276  EBITDA (392.28)  (490.19) (664.64) (650.47) 192.46
AR R A 36.88 12.20 85.73 178.59 329.02  EFAA (71.09) 18.46 14.03 11.09 14.16
LA)H 317.22 415.92 631.71 916.93 1,947 BERALFH 56.14 75.59 19550  (12.73)  (92.68)
R RS R 0.00 110.90  400.00 650.00 800.00 A4 (1.60) (6.26) (9.13) 7236 (11.15)
2% 177.01 187.93 209.55 229.45 248.96 itk 10520  (301.95)  (14.03) (11.09)  (14.16)
S AEA N F (33.54) (133.17) 0.00 0.00 000 ZFEAHLLR (303.62) (704.35) (478.27) (590.83) 88.64
W 4 A 4 B0 71.09  (18.46)  (14.03)  (11.09)  (14.16)  CAPEX (42.66) (449.53)  (35.96)  (43.91)  (68.37)
B2 N 8] AL AT AR (4.75) (5.26) 0.00 0.00 0.00  HAABFFESD 0.00 0.00 0.00 0.00 0.00
AT (356.19)  (508.65) (741.86) (723.61) 11146  BEEHALR 46820 (449.53)  (35.96)  (43.91)  (68.37)
AT L (1.60) (6.26) (9.13) 72.36 (11.15)  H 4 HhE 287.70 351.90 0.00 0.00 0.00
I HE AR A 1.57 0.33 0.49 0.42 (0.07) MaHIF 0.00 0.00 0.00 0.00 0.00
J2 & A (359.36)  (515.24) (751.48)  (651.67) 100.38  RAM L 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (35.00) 0.00  (63.19)  (62.05)  (66.84) HfLEmFTFEHALRK (215.57)  (449.12) 0.00 0.00 0.00
EBITDA (392.28)  (490.19)  (664.64)  (650.47) 19246  B&EEHALR 7213 (97.22) 0.00 0.00 0.00
EPS (AR, %K) (1.28) (1.84) (2.69) (2.33) 0.36 ALLH 236.71 (1,251)  (514.23)  (634.75) 20.27
EX EP 3,170 3,407 2,156 1,641 1,007
S SR 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 3,407 2,156 1,641 1,007 1,027
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 56.35 111.42 18.09 36.70 67.61
SR Hefe B4R 0.00 0.00 0.00 0.00 0.00
Ao ANLFN 851.03 418.41 1,641 1,007 1,027
HAFED T~ 2,032 1,936 539.50 597.80 779.35
ERF~ 2,940 2,466 2,199 1,641 1,874 A
B &% 768.87 974.37 659.90 641.70 64317  &HFE (£) 2023 2024 2025E 2026E 2027E
R~ 0.00 191.83 0.43 0.49 055 EKE (%)
AR T~ 174.52 134.35 134.35 134.35 134.35  BIHEA 253.87 20.91 67.58 52.70 107.76
ERPFE 943.39 1,301 794.68 776.54 778.07 &A1) 225.42 31.12 51.88 45.15 112.35
¥ 3,883 3,767 2,994 2,418 2,652 Al NA NA NA NA NA
A IR B 29.49 26.01 131.53 195.72 31550  #A4liE NA NA NA NA NA
FE Ol e 45.83 47237 47237 47237 47237 EPS NA NA NA NA NA
SR 238.87 249.35 249.35 249.35 249.35  BAIALE (%)
B A 314.18 747.73 853.25 917.44 1,037  £AlEE 89.59 97.15 88.05 83.70 85.54
KMtk s 331.83 257.19 257.19 257.19 25719  EBITDA (110.78)  (114.50)  (92.64)  (59.38) 8.46
HAe KA 4 250.10 286.44 159.65 171.16 18525  AAliEE (101.49)  (120.35)  (104.74)  (59.49) 4.41
KA R 581.93 54363  416.84 428.35 44244 ROE (11.36)  (18.87)  (35.80)  (46.62) 8.95
A 0.00 (0.00) (0.00) (0.00) (0.00) ROA (9.20)  (13.47)  (22.23)  (24.09) 3.96
i &/ AL B (5,497) 2,475 1,724 1,072 1,172 &Gk H (18)
L FAR G 2,987 2,475 1,724 1,072 1172 % AR E (%) (15.85) 1257 (52.90)  (25.85)  (25.36)
VMR G 8,484 0.17 0.66 1.08 102  EAHkE 9.36 3.30 2.58 1.79 1.81
B 11,471 2,475 1,724 1,073 1,173 #arE 9.18 3.15 2.56 1.75 1.74
BiEkS (R)
SR ERAEE (K) 0.09 0.1 0.21 0.40 0.90
AR RLACK 3K B 4 R NA NA NA NA NA
SitERE (1) 2023 2024 2025E 2026E 2027E  BAIREH A S R K (216.72)  (818.78)  (330.77) (329.83)  (279.68)
PE (27.47)  (18.84)  (12.92)  (14.90) 96.72 AW R (492.24)  (2,475) (271.91)  (55.21)  (57.06)
PB 3.31 3.92 5.63 9.06 828  AAeHHAM NA NA NA NA NA
EV EBITDA (46.69)  (21.75)  (14.01)  (15.31) 51.72  EmAIR (ARF)
M aE (%) 0.00 0.00 0.00 0.00 0.00 EPS (1.28) (1.84) (2.69) (2.33) 0.36
AMALRKEE (%) (3.88) (8.86) (5.24) (6.48) 019  HRAKF 10.68 8.85 6.16 3.83 4.19
AN N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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AA, RE. BPF. B, HIET AR PR K0 5 B T AT IT M 4R 89 1E K K AT AR AAZ L A
oy ILE SOk R AT TR BT R 6 L AR ST AR 6 L E A S 4 UL AT 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

AAEPTROE I AU BIRE R Y B 90 AP, 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

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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

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
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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 HATIFRE. P -F. TMAARAKALH RI2ERIRE TR BAIIRGIER R AAITAGBREAR . EF R,
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/RELHEENS, RIXTHAEADFIREHXNQEF BERAMELFIERATT
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

RIEF (Fhmdk) AIRN S HH Ak e EME A RATHR G FTIE, TAERATHZHR S, QL
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
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR AR LERIEE (Fo) ARANS . KREWHFIEIE B R B EIER (Fiw
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)
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