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BT 2024 F S dN 86.93 12T, B -18.2%; Va4 2.51 1¢ SAC No. 5057052405001 fanjunhao@nhtsc.com

7., FlHb-58.34%, 24 4 1k 4 K te AT AT (R4 4 7.63 o), o O Ne-BDO%O HB02isEaRct0

ERTEFRLKEEINT R, PORTIEFEATFHAH R, 8] H X% %R IHL
EZHBTELTHREEKNE, BRIEEKSE D By Al+48 3‘(;]]1%\, A& RZ SAC No. S0570518120001 wangsenquan@htsc.com
BFHRCTERLA. AAVEZFRERS 008 L, FHRUGFR o STONSPX0 (00) 755 2356 T8
0.05 T, HEEWMMAE, £ BE” P4, R B 7

SAC No. S0570521100002  zhouyanfeng@htsc.com
B A AL AR RS, BIE LA G2 T

2024 5 3] A7 Re A smdi N 65.58 1L L, FlH-16.6%. AA1IAA &L UT
®rh: 1) 24 FRGN BN KO ETHERPID AL TR, 2588  AAKE

WAL, AN EINEF, BAEBANRAEEITH, FRLRINEIL-13.7%. AR (AR D) 15.99
2) BT HERSN, HRBIFELR, 24 FRFCAMNMET L E O F/ st (ARH KE3A251) 13.25
TN HIPIL24.9%31 6%, EAHET, RASAABAAABKME, PO RS 1524
R M R AE METR, RATINA Ko Bk oK 3 g B AT S 2 ot AT A )
E}Egki;;-\t;?r;gqiff%tb_i%_%;‘i)}:&ﬁ HAVINH 24 I3 w6 Lm0 %ok 62 RN L (K1) S 4aa
BVPS (AK ) 5.60
%ﬁ’%‘(‘ﬂk%’ﬁ‘ﬁ'}i'fﬁ#ﬁi?& S i " A B
A H S ETFH: 1) FRITERATI1227 LT, R+24.9%, K77
RAERABR R, HRANBES RERAET EP, RBSTETHE ) — sy
RAFATRIE R 2) BIILE F &%, ST HHRME, B A REAEE 53 i %300
BAK, KB BOH TS %, 3) FIEFTTR A2 EATH, CHASE . J\‘
S, ABABERRLHLS B RN LI, 4) BEZCRLY, AHE a0\ [
WA LRSI RADF. 5) RIHRF AN E SREARRER SR, H A\/\( ’
AT AF RIS . Al REFSRET. Al Y ETES 1~ Bk, -
( &aLZ4 JUL24 N0¢24 MaLZS

R EAGE, EARRLEL, BEFFHERAELT B
T BRI MKEE YR, N3] 2024 FRE-2.19pct, BN TF, St 0 Wind
AT, 2024 4\ 3) 30 3% B % F) tb+1.59pct.

AR RARERER, 25 FHFH X LHAK

HAVAHR 25-27 F)a#% 414 4.76/5.45/6.25 T (25-26 F 4 % T A
44%142%), 3t EPS % 0.41/0.47/0.54 ©, £ %% 52T HE KA L F R
I, EMTRATEMALAFRM. £THH5 LS SR RAAET
e 3] (B E 2025/3/25, T3] 25 4 Wind — & 4 PE 4 39x), 2~
B HARE 5%, ARG RAKS L, HHALFHA LKL, T8 39
1% PE #&14, LA B4R £ 15.99 T (7714:11.88 T, * & 24 4 18 4% PE).

Ao R ATRSEF Mkl RAMARARAR S hoFKTHE,

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 10,627 8,693 9,424 10,203 10,958
+-% (11.50) (18.20) 8.40 8.27 7.40
3 B BN 8) AL (ARTE ) 602.07 250.80 476.14 545.33 624.76
+-% (26.85) (58.34) 89.85 14.53 14.56
EPS (AR T, &) 0.52 0.22 0.41 0.47 0.54
ROE (%) 9.28 3.66 6.85 7.45 8.05
PE (%) 25.31 60.77 32.01 27.95 24.39
PB (%) 2.39 2.37 2.25 2.13 1.99
EV EBITDA (%) 18.41 43.26 19.20 16.63 14.73
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22 b BRI

B&1: 2024 /&) & LA\ Hb-18.2%

B42: 2024 /3 J3&% £ F Hb-58.34%

(i) ()
140 - — N e N HL - 30% 9 - — 5 A e ] b, - 120%
L 0,
120 | 0% 8 - 100%
7 - 80%
100 A L
- 10% 6 - 60%
80 1 5 | - 40%
L 0% r 20%
4 4 4
60 - 0%
- 0, |
0 (10%) 3 L 20%)
2 1 L 0
20 | L 20%) (40%)
1 A - (60%)
0 - . . . . - (30%) 0 A . . . . - (80%)
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
FHRR: Wind, #%&5 FHHRR: Wind, &L
B %3: 2024 2§ LA R B4 FIHEEHKE B&4: 2024 2 3R E % A E R +1.59pct
FIES B EP: L | P /~~’4§ R -_.__:ﬁ;z&zﬁi R
20% - LAE A )i o . TR ABRAE G LIRS
18% - —A\— w44 R %
04 ~
16% - \\\\\\~_,//”’_——“~\\\\\\\\ ” S~ _-m---"" -
. ------ -
14% - 6% A
12% A *\\\i———ih———f”’a
10% -+ 4% -
8% -
- —-—- 0
6% A - -~ 2%
” . =~ ~
% 4 0 T T =a_ - - ~
4% RN 0% - : . . ‘
2% -
0% . . . ‘ (2%) -
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
TR R FARR: Wind, &R
B&5: 7L/ 8) Wind —& ## PE
iE FF ARG iEF B AR WA (L) 2023 2024E 2025E 2026E
002281 CH A 363.5 37.1 53.3 31.8 24.7
000801 CH v 165.5 32.8 66.7 67.1 56.8
300628 CH LI 2 518.7 17.5 18.5 17.2 14.6
301165 CH HLAER % 381.9 38.5 76.3 52.8 43.7
600498 CH Y KB Az 265.6 37.0 34.1 28.1 23.1
32.6 49.8 30.4 32.6
72: PE 3% Wind —& 0, %4 2025/3/25
4tk R : Bloomberg., Wind, 4 z
B T R

FIEE F MM AN AT F TR TAN, BMNAETUN (ZETHET HRLFHENIN).
EAE (ZETIRTHALSFGEAEKE) FHM,

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



4% 4% % (000810 CH)

Gy BRI 5

HUATAI SECURITIES

B4&6: BAMNALE

(A 2025E (iA%)E) 2026E (iA%)E) 2025 TR E (%) 2026 T E (%)
N 9424 10203 (30.3) (31.5)
SR A (7963) (8551) (28.6) (30.3)
EX R 1461 1652 (38.3) (37.1)
HERAE% 4.9% 4.9% 0.1 0.1
E2H R E% 1.4% 1.4% (0.1) (0.1)
FATF] 452 535 (48.4) (45.0)

LA it S QT (5) (16) (91.2) (72.0)

Y H R HRA S 15 15 0.0 1.0
2 &% A1 476 545 (44.1) (42.1)
EPS () 0.41 0.47 (44.6) (42.7)
#lEE (%) pp pp
ERAES 1551 16.19 (2.0) (1.4)
EEIES 4.9 5.2 (1.2) (1.0
FA R R R RTAN

1) AT AL SEF Ak,

RANT 5, RAEGOT HHH AR T8 A A AF 4R,

2) RAA AR AN AT

:ng I }HL]'

B HIFME L R0, AENHE KRR EFRAZ R AE 6 RS,

3) B FKTH. #bs

B&7: 4%KF PE-Bands

PR ERIRE, BB EHITEERKRA AL,

B%8: #l%KF PB-Bands

MIREAT LB AT HIEE, 124 RE S GT LS H5H RN FH T

EFRRBELT LB HRMAIS O, LRI

(AR ) ) (AR F)
— bR T — IR T
34 4 36 1 _ .
264 .. - mee—- 45x 27 Homef e mdm ===  eeaca. 6.1x
- = = 40x - — — 4.9x
17 30x 18 3.7x
25x 2.5x
9 9
15x 1.3x
0 T T T T T 0 T T T T 1
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
AR Wind, &5 % FAR R Wind, LEFR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 3
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 9,403 8,232 10,129 9,689 11,571  #HRMA 10,627 8,693 9,424 10,203 10,958
EI 3,673 3,322 3,601 3,899 4,188  FdmA 8,848 7,428 7,962 8,551 9,130
B 3,126 2,638 3,610 3,154 4111 BRAE Ao 35.25 27.17 29.45 31.89 34.25
FeAe 3 R 12139 119.51 14163 14110 16255 #FLHFHA 51460  466.90  461.76  499.94  536.93
FAAT TR 2 181.90 96.95 20533  121.94 22954 ¥ A 178.01 166.73  131.93  140.80  151.22
HH 1,865 1,521 2,109 1,789 2373 MHEEA (135.34)  (60.05)  (35.00)  (37.00)  (37.00)
FARA T 43562 53529  461.08  583.36  507.66  #/Tafifik (66.32) (123.07)  (33.00)  (40.00)  (40.00)
FERFF A 2,044 2,425 2,454 2,480 2,516  ANAMEE DK E (3.85) (0.72) 5.00 5.00 5.00
KIBF 17257  167.69 18550  207.54 23498  #HA4IkH (25.20)  (19.10) (4.52) (4.52) (4.52)
sy 623.62 1,213 1,245 1,275 1,202 #RANHE 617.62 22228 45179  534.63  629.43
A 31556  306.90 31092 32259  322.86  FLIMKA 10.17 16.14 16.00 14.10 15.42
HAAEFEAD R~ 93211  737.88 71354 67528  666.10 Fds LK 1.21 2.03 2.00 2.00 3.00
= 11,447 10,658 12,583 12,169 14,087  FiHE3R 626.58  236.40  465.79 546.73  641.85
s 4,913 3,088 5,602 4,807 6,265  Fii3AL 35.39 0.97 4.66 16.40 32.09
FEAlEE S 72511  847.99  989.63 1,142 1,132 A1 591.19 23542 46114  530.33  609.76
A IR B 2,681 1,752 3,001 2,104 3,346  UHMAME (10.88)  (15.37)  (15.00)  (15.00)  (15.00)
A E A Bk 1,506 1,388 1,612 1,561 1,787 I3 )4 AL 602.07  250.80  476.14 54533  624.76
ekt A4 165.39  244.36 244.41 244.41 244.44  EBITDA 674.51 299.18  666.00 759.15  836.00
K Ik 0.00 0.00 0.05 0.06 0.09 EPS(AR T, %K) 0.53 0.22 0.41 0.47 0.54
HAeAER A 7 16539  244.36  244.36 24436  244.36
R A 5,078 4,233 5,846 5,052 6,509 EEMFIE
VMR G 116 (16.99)  (31.99)  (46.99)  (61.99) &KHFE (%) 2023 2024  2025E  2026E  2027E
A 1,150 1,150 1,150 1,150 1,150  RE&feH
FANR 1,473 1,473 1,473 1,473 1,473 FRMA (11.50)  (18.20) 8.40 8.27 7.40
B4R 3,908 3,087 4,174 4,388 4,634  FLANE (31.04)  (64.01)  103.25 18.33 17.73
)3 B B B R R 6,368 6,442 6,769 7,164 7,640 )3 AEN 54 A (26.85)  (58.34) 89.85 14.53 14.56
RARAIRARE 11,447 10,658 12,583 12,169 14,087  HKAIESH (%)

EXIES 16.75 14.56 15.51 16.19 16.68
NLREER EEIES 5.56 2.71 4.89 5.20 5.56
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 9.28 3.66 6.85 7.45 8.05
Z2EEHAL 47525 33364 60456  537.61 686.68 ROIC 14.49 4.20 10.09 1.17 12.48
A 591.19 23542 46114  530.33  609.76  #4kfeH
A 18 e 4 159.98  131.66  243.83 25584  242.05  #7* AthE (%) 44.36 39.71 46.46 41.51 46.21
%% R (135.34)  (60.05)  (35.00)  (37.00)  (37.00) 4 AAfkHE (%) (44.34)  (35.51)  (35.98)  (36.09)  (37.84)
#F MK 25.20 19.10 4.52 452 452  HEahkE 1.91 2.06 1.81 2.02 1.85
FEFEE (319.53)  (53.50)  (54.04) (202.01) (117.67) &FLFE 1.45 1.61 1.36 1.57 1.40
HiezEas 153.75 61.00 (15.88)  (14.08)  (14.98) #®iz#r)
B EHALE (559.66) (475.88) (269.60) (280.20) (275.29) EFEAE 0.95 0.79 0.81 0.82 0.83
KA (483.64) (447.65) (249.01) (254.31) (255.85)  mKIk#kAFE 3.47 3.02 3.02 3.02 3.02
KB (110.37)  (45.64)  (17.82)  (22.03) (27.44) RHKZEH#FE 3.54 3.35 3.35 3.35 3.35
FAIF A 34.36 17.41 (2.77) (3.85) 8.00 EHm#iR (AKF)
ERxEHAE (340.40) (179.54)  (55.84) 40.33  (122.88)  HRUME (RAHEE) 0.52 0.22 0.41 0.47 0.54
FE il 4430  122.87 14164 15285  (10.40)  HREEFINAR(R I #E) 0.41 0.29 0.53 0.47 0.60
R IHEH (30.63) 0.00 0.05 0.01 0.03  HFMAFF(RATHEHE) 5.54 5.60 5.88 6.23 6.64
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (8.39) 0.00 0.00 0.00 0.00  PE (%) 25.31 60.77 32.01 27.95 24.39
A F AL (345.67) (302.41) (197.52) (112.52) (112.52) PB () 2.39 2.37 2.25 213 1.99
G 3 o (416.57) (325.04) 27912  297.75 28851 EV EBITDA (4) 18.41 43.26 19.20 16.63 14.73
i b SRR PA 2N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

2H7 I 7 B
AN, #iE %, AR, BITE, HIERARS A KO EEAIE T AT ITFATARGGIE H R EATANNAE L
RVAAE . LR AR I T E AT AR AT 4R A 09 BLAR S DU T & 1R 09 & I L4 3% 1) 48 0K BRAE AT 4R B o

— 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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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%, 5
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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-E2REHE

o PATIRHEAR £, EAR. BT RARAREALF RI2E A RS FIR B ARG IEAR K ITANZBAR . FTF M
[Blo AR R AR AAEE KR LR B GIFIERA R RATAF AT M FF . KIEEFPHREWG “FRAL”
0.3 FINRA @ X T oOMITEIRER R« S ATITARIE L AL RO EAR N B AL /7 R IFFH B, QR AN IHT
ARAT Ik £ N

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QHEREZEGHE (BHTAS) LATEATRINBELENIWIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

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, A5 R RN H R M R AR R RAER (FmIk) A FRA 8] 7T Re A AR AR (U
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 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%, 6
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EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

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

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE 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, 7



