IE R R ARE

\ #F#E (1055 HK/600029 CH)

24 FHAET, it NZ2 A F B

OO feRE S

.' .' HUATAI SECURITIES

SR R
ME B oy

E R
202543 A 27 B | $ B R/ ¢ HEH

B AT 2024 S AN 1742.24 10, F1¥ 8.9%, V384541 16.96 1¢,
A BLAT A 8) U4 694 5 4R 12.5-18.7 1, Aark 2023 4 7 41 42.09 104
E 59.7%; A+ 4Q24 BRKEFEZNESES, {wm R AL T, H4Q23
BT T NARAFRTTH 2151 12, TMARE G, 5N 1EE4TH
B 4Q23 #9 55.29 1045 K £ 36.61 10, 26 R R, HAVINA K E RAE LG
RAF AL, TR P RIAE TR E, EHAMEKERFRA, A8 ES
B &AL E, FLEHRNBA ALY, % “EN,

BBEHEMM, 24 55T IR -FAAER

24 NG BRERNKF, HAIE RS ARE 14.7%/23.9%, FEEHN
84.4%, F13% 6.3pct; Rk &EK-FEAAMEKE, FENDIHE 048 T,
FlLL T4 12.7%, H+ B A/EFRMAE S A B % 11.1%/20.7%. 5 5h< & T
BRER K, 24 FAEWEE KEM 15.9%, Bk 186.95 1¢, R
22.4% . ¥ & AQ24, K ENFMBEKRFARE, BARBLIE KR W
6.19%/13.8%, % /&% 85.7%, Fl¥ 5.8pct, 12 KAV EE42 5N BIHE R
M2 17%. AR D4 4Q24 BilkH 395.63 10, RBIHLT 4 2.2%.,

BEJRARNERE, 25 FALHNBAAD

I\ 8] 24 FRALA) B R R b3 A0 0.69 /N EFE 9.62 /NBY, ReiE # 45 deih ASK
mA 4.5%, FlEFElka A, F4 1595.71 12, F¥E 8.1%, #iFEAER
¥ 0.7pct £ 8.4%, AR K E 18.7% (23.06 12) % 146.53 12, &
HANE =% % F 10.3%, B E 0.2pct, RAVTE4 T IRE L% E
59.7% (25.1312) % 16.96 1. 25 FHF MBI R 4, KB K-FAH 2R
H, RFEEHET. £FH 4Q24, RARKERTHRES, FdMSHEdE
WM R % 24%, %5 4Q23 & T FNMFAHZ/FT T/ 21.51 12, T4
R HEZ, 14308354 4E R 4 E 33.8% (18.6812) % 36.61 1C.

B A 5 A1

FEATLKE R FHALRTKE, KAV _EANE 25-26 55354 4)iH
6%/3% % 40.27/78.94 1¢, ¥+t 27 F 12 &4 4114 % 95.01 12, KA+ 2025
4 BPS # 2.14 &, 4F AH % 25E PB 3.5x/2.2x (Jh & 10 4/12 314
2.2x/1.2x, # & ROE ¥ BA\ 8 ) 1547 2 BT R ok, URKEK-FHE—F
®’A, LTEMF LA/BEKTE, AEH 3.2x/1.8x), BARN A BRART
7.50 7T/H B 5.10 # f (ATEAR T 7.10 T/H & 4.40 % ). EHCFEN,

AT &FRRETRBINE, AN SATA, WIS, Z4FH.

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALEAN (AKFET) 159,929 174,224 182,955 189,114 198,311
+-% 83.70 8.94 5.01 3.37 4.86
2B BN 84 A (AR T E ) (4,209) (1,696) 4,027 7,894 9,501
+-% 87.12 59.71 337.45 96.03 20.36
EPS (AR, RATHEHE) (0.23) (0.09) 0.22 0.44 0.52
ROE (%) (5.93) 0.29 9.41 13.90 13.61
PE (1%) (26.35) (65.39) 27.54 14.05 11.67
PB (1%) 3.01 3.19 2.86 2.38 1.98
EV EBITDA (4%) 7.73 6.60 5.88 5.15 4.75

AR )N RN

1055 HK
EN (H#)

600029 CH
EN(£H)
AR ®: 7.50

#%: 5.10

FRR VLB
SAC No. S0570516110001 shenxiaofeng@htsc.com
SFC No. BCG366 +(86) 21 2897 2088

AR FALHE
SAC No. S0570519090001 huangfanyang@htsc.com
SFC No. BQK283 +(86) 21 2897 2228

E¥S &

(BFRIART) 1055 HK 600029 CH
B AR 5.10 7.50
M (BRE3 A 26 8) 3.97 6.12
WAL (A7) 71,940 110,900
6 NAFH B RIE (A7) 74.44 490.32
52 B ## 5 R 2.36-4.42 5.26-7.27
BVPS 1.93 1.92

BHA%RE

—_— AT
300

o] w\jvm\‘w

(10) - :
Mar-24 Jul-24

(%)

Nov-24 Mar-25

AR : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



& A #ME (1055 HK/600029 CH)

/ [ RIS

x .'. HUATAI SECURITIES

Bil: vEMERGHEH (SH)

BA2: £ALARTFEHA

(/o) 2019
8,500 -
8,000 A
7,500 A
7,000 A
6,500 A
6,000 A /—
5,500 A
5,000 A
4,500 A

2023 e 2024 em— 2025

4,000 T T T T T
1A 34 54 7h 9A 114

(EA/ART)
7.4 -

2019 - === 2022 2023

2024 2025
7.2 A /s

7.0 A

6.8 1\
6.6 - N

,
Ay “"-\.\1
\“\rd\

6.4 -
6.2 A
6.0 A

5.8

1A 2A 34 44 5A 6A 7A 8A 94 10A 114 124

FHRR: Wind, ERHFRL

B&3: @FMELFE AL 2019 F B HK L H R (2022.1-2025.2)

FARR: Wind, % £5FE

Bk4: dhAFEAEEEEE(2019/2024/2025)

% 89 1 (%) PLF(2025) PLF(2024) PLF(2019)
140 - ASK RPK
87
120 1 /
85
100
83 1 \/
80
60 - 81
40 - 7
20 4 77 A
0 . . . 75 -—
2022-01 2023-01 2024-01 2025-01 Jan Mar May Jul Sep Nov
FHARR: Naad, EEFAX FARR: AL, BEFR
B&5: @FMTELRARLHER B46: #AMET A4
(RMB mn) — A (%) (RMB mn) L WEY-S -1 & S i e
200,000 - R R e ) 100 10,000 -
180,000 - 50 5,000 -
160,000 - 0 -
L 60
140,000 -4 40 (5,000) -
120,000 - (10,000) |
100,000 - L 20
(15,000 -
80,000 Lo
60,000 A 0 (20,000) 1
40,000 - (20) (25,000 ~
20,000 r (40) (30,000 -
0 | L (60) (35,000) -
2016 2017 2018 2019 2020 2021 2022 2023 2024 2016 2018 2020 2022 2024

Tr R NENE, 4

AR R AE N, RRAR

S
h

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



. § KN e RIE %
B A #MA (1055 HK/600029 CH) L) A5 MM uara secunimes
Bi7: 7 MEZELES
(BHR) 1Q24 2Q24 3Q24 4Q24 1Q25E 2Q25E
EL X ON 44601 40189 49871 39563 44154 42600
yoy 31.0% 6.4% 4.6% -2.2% 1% 6%
kA 39725 38826 42187 38833 40519 39214
yoy 19.3% 15.5% 6.9% -5.8% 2% 1%
24 4876 1363 7684 730 3635 3386
yoy 540.7% -67.3% -6.3% -192.6% -25.4% 148.4%
ERIES 10.9% 3.4% 15.4% 1.8% 8.2% 7.9%
Ja B A 8 R 5 8 04 1 756 -1984 3193 -3661 313 592
yoy -139.8% 103.1% -23.9% -33.8% -58.5% n.a.
PR R SN, RGN
A£8: #F#ME PE-Bands B4£9: &F#ME PB-Bands
(AR ) (AR F)
15 - 17 -
0 ' ' ' == ----- 2% 14" aaaal 3.6x
@as) - - — — 20x - — - 3.1x
15x 2.5x
(30)
10x 2.0x
(44) 1 5x 1.4x
(59) - 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
FA KRR : Wind, &K FH R Wind, %E5FR
BB Dot SGRIAHIT S VRIS — 55, 3 F AL e 3



%

T 3R IE 3

#F M (1055 HK/600029 CH) . MM usrarsecunmes
ZF) TR
il 8 ELDF 3
2HERE ARTER) 2023 2024 2025E 2026E 2027E &#HFE ARTEA) 2023 2024 2025E 2026E 2027E
DRk 27,741 37,643 23,154 21595 23,659  EdkMA 159,929 174,224 182,955 189,114 198,311
b 9,924 15,994 9,244 7,364 8,951  FdmA 147,582 159,571 163,713 168,292 176,296
B 3,322 3,463 3,472 3,589 3763  #FLAAL Al 531.00 608.00 63847  659.96  692.06
FeAe 3 R 1,640 3,095 2,597 2,658 2,750 FLXHA 6,629 7,122 7,479 7,731 8,107
FAAT TR 2 695.00  819.00  269.88  278.97 29253 FHFHA 3,779 4,113 4,401 4,550 4,771
A 1,565 2,002 2,102 2,173 2279 MHEEA 6,393 6,628 6,899 4,240 3,787
FARA T 10,595 12,270 5,470 5,531 5623  FABAAMK (11.00) (5.00)  (20.00)  (20.00)  (20.00)
Bl Tk g 281,485 292,095 291,398 289,045 284,975 AAMEEHKE 87400 19500  227.00  227.00  216.33
KA 6,718 7,168 7,174 7,184 7197  BEAMKE (1,688)  (599.00) 6.30 9.45 13.23
sy 93,076 100,691 99,666 98,185 96,249  F LAl (2,142)  (747.00) 4,822 8,890 10,152
R F 7~ 6,629 7,341 7,341 7,341 7341 BRI 581.00 2,434 1,117 1,173 1,231
FAAE R T~ 175,062 176,895 177,217 176,335 174,188  FikshI h 84.00 106.00 186.13 195.44 205.21
Wt s 309,226 329,738 314,552 310,640 308,633 A& (1,645) 1,581 5,753 9,868 11,178
s 129,436 138,402 130,925 130,806 131,244  FiiFht 1,437 1,427  287.65 49338  558.91
B 51,362 40,440 65,000 65000 65000  A#iH (3,082)  154.00 5,465 9,374 10,619
A IR B 19,722 18,490 21,955 22,694 23,797 U HEAME 1,127 1,850 1,438 1,480 1,118
A E A Bk 58,352 79,472 43,971 43,112 42,447 V3 BAA 8441 (4,209)  (1,696) 4,027 7,894 9,501
ekt A4 127,793 138,741 125566 112,399 99,336  EBITDA 31,087 35465 41,539 47,122 49,988
K Ik 38,130 35985 53,532 48532 43532 EPS (AR, £K) (0.23) (0.09) 0.22 0.44 0.52
H AR R 89,663 102,756 72,034 63,867 55,804
R A 257,229 277,143 256,492 243205 230579 EZEHMHE
VMR G 15213 17,866 19,304 20,784 21,902 &KHFK (%) 2023 2024 2025E 2026E 2027E
A 18,121 18,121 18,121 18,121 18,121 A Kk#kH
FANR 52,756 52,444 52,444 52444 52,444  FdMA 83.70 8.94 5.01 3.37 4.86
B4R (34,309) (36,005) (30,540) (21,165) (10,546)  #FkA)iE 93.35 65.13  745.56 84.36 14.19
)3 B B B R R 36,784 34,729 38,756 46,650 56,152 V3 FH 8] 4 A 87.12 59.71  337.45 96.03 20.36
Pk i) %P & ] 309,226 329,738 314,552 310,640 308,633  FHAIES (%)

ERIES 7.72 8.41 10.52 11.01 11.10
ALRER EEIES (1.93) 0.09 2.99 4.96 5.35
2HFE ARFET) 2023 2024 2025E 2026E 2027E  ROE (5.93) 0.29 9.41 13.90 13.61
2EEHAE 40,134 31,445 35911 45123 48242 ROIC 4.62 0.47 6.71 8.63 9.01
A (3,082) 154.00 5,465 9,374 10,619  #24EReH
718 e A 27,165 28,341 30,250 32,159 34,067  FEAEE (%) 83.18 84.05 81.54 78.29 74.71
%% R 6,393 6,628 6,899 4,240 3,787  F it (%) 257.24 23668  229.36  193.13  158.77
#F MK 1,688  599.00 (6.30) (9.45)  (13.23) AEALFE 0.21 0.27 0.18 0.17 0.18
FEFEE 5625  (5334) (7,219) (439.45)  (39.74) @&HE 0.14 0.18 0.14 0.12 0.14
HezE s 2,345 1,057  522.08 (201.55) (178.33) #iEfkAH
BREHRLE (17,511) (16,452) (29,320) (29,569) (29,768)  E K FAHFE 0.51 0.55 0.57 0.60 0.64
KA (11,369) (16,139)  (7,986)  (9,811) (10,823)  RIIKHK A4 % 53.51 51.36 52.77 53.57 53.95
KB (8,571)  (2,534) (6.30) (9.45)  (13.23) EHKZEH#FE 8.66 8.35 8.10 7.54 7.58
FAIF A 2,429 2,221 (21,328) (19,748) (18,931)  EHMEIR (AR M)
ExKEHAE (33,006) (11,546) (13,342) (17,433) (16,888)  HALik & (RATHEE) (0.23) (0.09) 0.22 0.44 0.52
FE il (2,312)  (10,922) 24,560 0.00 0.00  AMRZFENEA(RIHET) 221 1.74 1.98 2.49 2.66
KAA# 3% 22,814 (2,145) 17,547 (5,000) (5,000)  HRLHFE(RATHER) 2.03 1.92 2.14 2.57 3.10
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (19.00)  (312.00) 0.00 0.00 0.00  PE () (26.35)  (65.39) 27.54 14.05 11.67
H A% LA (53,489) 1,833 (55,449) (12,433) (11,888) PB (4%) 3.01 3.19 2.86 2.38 1.98
G 3 o (10,358) 3453  (6,750)  (1,879) 1,586  EV EBITDA () 7.73 6.60 5.88 5.15 475

B Nl AL, RS 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4



B0 e 3R4E

# F 4% (1055 HK/600029 CH) G\ A% MM oarai securimes

I

AT 9
AN, TRBRME. RIUFE, IR AIRE PR K A UL B A e BB T 5 AT U AT AR G IE R R KAT AR AT L R
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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

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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 &%

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

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



B0 e 3R4E

# F 4% (1055 HK/600029 CH) G\ A% MM oarai securimes

A ETREEWE

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

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DAMITILBEME . FHILFEAARMAATH I RBE TR BAITGIERREITANZEAR. TFRF . 24T
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENGMERITATIL, QERZEGHE (BHTAS) LATEATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, FART F S @ R AR DL, 36 KA AT AT R AR L . AR (Fmd) A TR 8] 7T AL A ARAE (0
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T HhEH xRS, HETHLEAFERAMIEREL, £E

% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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



B0 e 3R4E

# F 4% (1055 HK/600029 CH) G\ A% MM oarai securimes

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 7
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