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SAC No. S0570517050002
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MBI 2024 F ks BALRHE-3.5% % 2455.51 LU K& AER b S e

+20.0% % 101.35 12T, & T H/RMFAA 106.32 1270, 2 F 4Q24 ) F)
FARE AT At S, A5 2024 F 4R E 0.27 T, p4
L f5] B tb+1.64pp £ 58.78% (444 Bk K AR A 8 )5 69 )3 B T &8 L AL
RGYFAE), 325 MMt B A BRI FE N 3.8%., 23] 2024 £33

5 R FR
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

R 4L R EAM 9.42GW, 2025 F 7 % 4 38 MUEEA 10GW. # AR EM  sran P
AL KA DN THERE, H#iF “FEN” %, SAC No. S0570523050003  liyalin018092@htsc.com

SFC No. BTC420 +(86) 10 6321 1166

2024 FHEABLECAHERBSELE 194, CEEAMELSFAEAHFH

2024 4, NSBAME LML EME-1.09 /T R, 1235 FHMNT47
W R AT IRA R A-8.0% E 0.3 ST/ LB, S 3EABE B W A E S E
K3 K 1.8 5% 1.9 4. 4Q24, N A ABE® & & 4)iE 251 0.6 5, 1&TF

AR #FFe
SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

B R EZ R SFRAAT AHRA I, 2024 5, NIAHBALYH  AAKIE

FMANA-31L LA, LFRMA 2481, ERRFRALK AT Gon am 8.09

%o B KkE LS E, HmKLRERE TEMAGZKFRHEEEF, WEM (AR HE3A 25 A) 7.04

2024 4 A4 551 F) H-38.4% £ 26.83 10 7L; B AN IZ AL IR LI 5K, T (AR ET) 110,515

2024 541 3% 35 AR AN RAFKF, AlE S F +61% E 9.74 1L T 6 A T3 BRI (ARFE) 383.93
52 AH A (AR F) 6.23-10.14

2024 ¥ fb R B A T RANVAB, 2025 54 443 100 LA BVPS (AAF) 815

2024 F o # AR R/ KA B ENEZH A A 2.65/6.77GW, 4t A A EE

9.42GW, ¥ %) 44.5%/44.6%F Q4 M. S| K /4K 2024 4] 5

W 67.72/27.25 /e, &3+ 94.97 e, %A% 85.7 e, %&F ) — AR

KA 89 84.26 1LT. KAVMH NG 2024 SF R E/HAR B & A)H 5 50 o 7 %300

0.178/0.149 T, Fl1t-0.4 5/-3.7 4, AR TS £ & Z 5t F-F47 B 8

Ao B AR F B E R R OREAL) R 4.7 5/F BB . 4 8] 2025 AP

47 445 W 10GW RULE L, 7 A% dit %l 362/150 L2 Al FRE/X

KR, B EFE AT LRI 52%/22%. 19

BARH 8.00 T, %# “EIN” 4 (Szl\ala;-24 Jull—24 NO\'/-24 Ma;—25
#FH K Wind

%8 2025 FE A KPEM TR, FHENSE 20252026 5F K # LR &4
3.9%/4.0%, TN 3] 25-26 5K 5 A1E A 3.0%/1.2% £ 125/131 12T
it 8] 25 FH AL R AR S A 90.88 12 LA K ® AL H 4K~ 602 127, »
A4 F 25E PE16.5x #= PB0.95x (7Tt 3] Wind —# ## 25E PE/PB
14.4x/0.87x, N8B MH BHERAA G S PIRA K VIR S0 5 KA
Ty, defhREMR)G BARTAL 1270 {2, A EEA 8.09 £ (AT1A: 8.96
A F# AR/ K 25E PE18X/PB1X), ## “EN” 4,

R AR« BT b/ 2 A0 /A) B DS B 2R A R 5R B 455 R AT B RS .

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 254,397 245551 247,000 252,050 253,822
+-% 3.11 (3.48) 0.59 2.04 0.70
3 B BN 8) AL (ARTE ) 8,446 10,135 12,541 13,064 13,367
+-% 214.33 20.01 23.73 417 2.32
EPS (AR T, &) 0.54 0.65 0.80 0.83 0.85
ROE (%) 6.10 7.54 8.54 8.34 8.04
PE (1%) 13.09 10.90 8.81 8.46 8.27
PB (1%) 0.84 0.80 0.76 0.72 0.68
EV EBITDA (%) 9.08 8.90 8.71 9.90 11.13
FHRR: ANSNE, LRI

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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Bikl: ANFELMARFRILER (FH) Bk2: NARBAHRRKER ()

(7 ) — A Yoy (a7 ) — )z S A YoY
300,000 - 25% 15,000 - - 300%
250,000 L 20% 10,000 r 200%
L 100%
200,000 L 15% 5,000 -
L 0%
150,000 L 10% 0
L -100%
100,000 L 5% (5,000) -
L -200%
50,000 L 0% (10,000) - L -300%
0 - .50 (15,000) - L -400%
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
TR RR: NFHR. N FR, EFHR TR RR: NEFHR, NAFR, LEHFR
B%3: TraddEix (KEKk)
B (R/AR) L(F A ) FAE®X) 4 (x) ROE(%)
NA LK BERD 2025/3/25 2025/3/25 25E 26E 25E 26E 25E 26E
Gfew ) 000543 CH 7.75 17,568 7.7 7.2 0.99 0.89 13% 12%
#£EER 600027 CH 5.62 57,479 8.5 7.8 0.76 0.72 9% 9%
FH1E 8.1 7.5 0.87 0.80 11% 11%
E: THe ) ZAFN & B Wind — 2 )
KRR Wind, 4 %
Bg4: TN iEx (3rebRArk)
B (R/AR) L(F A ) FAE®X) 4 (x) ROE(%)
NA LK BERD 2025/3/25 2025/3/25 25E 26E 25E 26E 25E 26E
3 600905 CH 432 123,632 15.3 13.8 1.33 1.24 9% 9%
000591 CH 465 18,215 10.0 8.5 0.72 0.68 7% 8%
001289 CH 15.97 133,506 17.8 16.0 1.64 1.53 9% 9%
14.4 12.8 1.23 1.15 8% 9%
B Wind — &
7L
B%5: L ERR 2025 kB E—K R
2025E
PE 16.5
AR EAE (FF ) 9,088
AL/ T (A7 L) 149,952
PB 0.95
KEAAS T > (BHR) 60,200
KEFAE (FH L) 57,190
BAE (BF ) 207,142
felp R GEGBAZ ST (BAL) 80,171
BARTAE (B 7 L) 126,971
BRA (BFR) 15,698
8.09

B AR (LI

AR T AR A A

&,

Bk ) K R A

£

S
h

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o
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\_\ X HUATAI SECURITIES
B%6: %4 HEFR PE-Bands B£7: % EFR PB-Bands
(AR ) (AR F)
— R EF 4 ft B IR
25 - 13 L
- 1--'___"'_‘__‘
L PP Y Kl tielll s 25x 10 P e 1.4x
0 - = = 20x - == 1.2x
15x 7 1.1x
(12) 4
10x 0.9x
. 3 4
(25) 1 5x 0.7x
(37 - 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

TR R Wind, &L KA R R Wind, SRR

£

= £

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %,
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HUATAI SECURITIES

Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 90,744 96,300 98,691 102,744 105,537  EkMA 254,397 2455551 247,000 252,050 253,822
b 16,850 19,932 20,258 22,164 22,741  FkKA 223575 208,363 203,246 206,253 206,704
R K 45826 47,653 48,606 49,578 50,570  #FLALL Al 1,635 2,009 2,021 2,062 2,076
FeAe 3 R 3,036 3,502 3,677 3,861 4,054 FLFEA 237.96  267.18  268.75 27425  276.18
FAAT TR 2 5,854 4,927 5,173 5,432 5704  FEHEA 6,448 6,805 7,093 7,238 7,288
A 11,899 13,444 14,117 14,822 15564 M5 %A 8,868 7,441 8,534 9,353 10,025
FARA T 7,279 6,841 6,859 6,886 6,905  #FMAEMK (2,972)  (1,714)  (1,971) (2,012)  (2,026)
FRHE~ 450,415 490,543 543,243 668,724 809,569  AAMMAEF K H 0.00 0.00 0.00 0.00 0.00
KA 22,685 24,646 26,490 28,315 30,038 A AMiE 2,797 1,243 1,243 1,243 1,243
sy 307,822 328,431 363,282 470,467 592,886  #FdkAliH 13,246 18,743 23,622 24,580 25,134
T3 7 15,682 18,211 19,468 21,040 22,375  FkIbKA 570.83  553.83  553.83  553.83  553.83
FAAE R T~ 104,226 119,255 134,003 148,903 164,270  FkshI H 814.50 1,211 1,211 1,211 1,211
Wt s 541,159 586,843 641,934 771,468 915106  AIHEHR 13,002 18,086 22,964 23,923 24,477
s 163,999 178,738 174,607 201,624 232,480  Fii3AL 3,919 3,977 5,049 5,260 5,382
FEAlEE S 57,233 61,166 67,282 74,011 81,412 A4 9,082 14,110 17,915 18,663 19,095
A IR B 19,049 16453 17,276 18,139 19,046 U HIEAIME 636.91 3,974 5,375 5,599 5,729
A E A Bk 87,718 101,119 90,049 109,474 132,022 V3 B# 84 A 8,446 10,135 12,541 13,064 13,367
ekt A4 205,797 205,057 250,602 339,261 438,015  EBITDA 46,564 51,117 57,277 62,106 67,085
K Ik 162,348 151,828 197,373 286,032 384,785 EPS (AR T, £ &) 0.35 0.46 0.80 0.83 0.85
H AR R 43,450 53,229 53,229 53,229 53,229
R A 369,797 383,795 425209 540,886 670,495 EEMHIE
VMR G 39,224 65,633 71,008 76,606 82335 AHFE (%) 2023 2024 2025E 2026E 2027E
A 15698 15698 15,698 15698 15698 A Kk#kH
K AR 16,501 16,520 16,520 16,520 16,520  FkMA 3.11 (3.48) 0.59 2.04 0.70
B4R 20,424 24,796 35847 47,272 58,913  FikAliH 227.23 41.51 26.03 4.06 2.26
)3 B B B R R 132,139 137,415 145717 153976 162,276 13 #/ 3441 214.33 20.01 23.73 417 2.32
R A AR AR S 541,159 586,843 641,934 771,468 915,106 FHAIH (%)
ERIES 12.12 15.14 17.71 18.17 18.56

ALRER e UES 3.57 5.75 7.25 7.40 7.52
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 6.10 7.54 8.54 8.34 8.04
2EEHAE 45,497 50,530 53,495 57,948 59,924 ROIC 4.09 5.27 5.52 4.72 4.18
A 9,082 14,110 17,915 18,663 19,0905  #:4k#k A
I8 e 25,131 25,850 27,646 29,728 31,329  #E A E (W) 68.33 65.40 66.24 70.11 73.27
%% R 8,868 7,441 8,534 9,353 10,025 4 fifhiE (%) 159.26 13741  146.45 18543  226.34
#F MK (2,797)  (1,243)  (1,243)  (1,243)  (1,243) A#E 0.55 0.54 0.57 0.51 0.45
FEF L (724.45) 18.03 657.43 1,463 73179  #AbE 0.41 0.40 0.42 0.38 0.34
HezE s 5,937 4355  (14.15)  (14.44) (14.54) BiE#H
BREHRLE (55,226) (63,597) (79,103) (153,966) (170,930) &= A4 FE 0.49 0.44 0.40 0.36 0.30
KA (59,380) (63,653) (77,914) (152,726) (169,765) R Mkik#k A4 % 5.94 5.25 5.13 5.13 5.07
KB 787.73  (1,133)  (1,844)  (1,825)  (1,723) REATKHKAHE 11.14 11.74 12.05 11.65 11.12
Az e 3,366 1,190 65451  586.01 557.39  HFBHEHR (ARF)
FEhEDAE 9,417 15483 25934 97,923 111,583 AR (R AHEE) 0.54 0.65 0.80 0.83 0.85
FE il (26,341) 3,933 6,117 6,728 7,401 HRR2FEILLR(RAIE) 2.90 3.22 3.41 3.69 3.82
K% 10,670  (10,520) 45,545 88,659 98,753  HM AT £ (RATHEE) 8.42 8.75 9.28 9.81 10.34
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (106.98) 19.52 0.00 0.00 0.00  PE () 13.09 10.90 8.81 8.46 8.27
HAE T e 25,194 22,051 (25,729) 2,536 5,429  PB (1) 0.84 0.80 0.76 0.72 0.68

(366.47) 2,450  326.02 1,906  576.46  EV EBITDA (4%) 9.08 8.90 8.71 9.90 11.13

s )

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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2T B
AA, THE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE I R ZATANADAAE
Wy WA, ILERA R AR LI TIRS TR 69 BRI SR T £ K 69 & I B35 3 ) 32 AL AL AT 3R 8

— 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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTHREAEZMA FINRA 9FF oM IRIREA FINRA 2776972 M7
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB H AR R R R KA B @R D RRIEHH 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. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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%, 5
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4 EE (600011 CH) L b ERIESH

FH-EEZREWE

o LRI (FB) AMRNGMNENTRLEAFALEHIERRE PRGN RAITANSEAR .

o AEEEMR (600011 CH): % f &gzt (FH&) AN, HT N84 R XK &) £ ARE KA B 12E4Re)
S IERT B RF LR R R,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HERGZEFANLT S “(B-ZT2UEHRE”.

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(H-ZF2UEHRE

o PATITEFHE ., Rk, AR, P RKARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A M A5 KIEE P PTR AN “Ha %
A" 6.3 FINRA 2 LT o476 KER R o DT ITARIE £ RAIEA G B NA AL RFFHH, LERALN
8] A FARAT Ak S 890N,

o HAEEI (600011 CH): £ HiEARAY A RS T2 8l 4e/ R AL IKE A 8] £ RARE KA B 124 ARG 2 5] 4E A K
W ERE IR R

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R A (LIETAES).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA AL FATIRE
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HBaAZFR,

Ak

LRIEHF (Fhdk) BIRN S BFA Ak oG EME TR ATHIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P E) A5 4 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 KM 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
WPl AR AR SR EAERIEE () AN . ARSI sk B gk R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFERAMIERHEL, £E

% 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 . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

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

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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j#ﬁ%@ﬁi (600011 CH) dedhe | X .'.' HUATAI SECURITIES

ERREARREE

¥ E: ERIERRD A RS EA T BIE S QAR GERIXTTE 7 kST AE, LB TIESR 5 4 : 91320000704041011J

FH R (FR) AR LA RTBIER A AN HIEAREE L7 L5554, 285 TiE% 5 H : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

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

g L&

FY|TARHE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

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

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

EELBER (§8) ARAS

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

KB eRPS 15 KA, #08-02, #/e3 018981

%.7%5: +65 68603600

A : +65 65091183

ORRAFT A 2025-5F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 7



