IE R R ARE

TRFFARIR (579 HK)

AR A E B AR, RREERIK 7.6%

FRAR AR
202543 A 26 B | ¥ @&# A&

N BN 2024 b 4 52K 205.62 12T, F) th+0.6%; A48T #10E 42.80
o, AT RIS F B AR (41.00 120); 13844 32.45 12T, Fit
+6.1%, KM (29.00 1), &7 1) 2023/24 F %1% 6 &K &AL
Y AME A 6.8 1L F 2024 SFA5IN; 3) 2024/8/1 A28 % R Bl &
FAFBFR (REZATEK), &L 5AEER LR, 2024 Fik K Eid
BE A% 84 f% 0.1430 T, % 2023 449 0.1398 TR tb+2.3%, A% 8% 7.6%.
ARG 11791, A& (BIRKEEGFA L) 69 36.3%. A 3] L&
KRB, BIL & B FEHIE, RIIMEA 2 T4, f4F “EN” P4,

g ARDEICHNSH TR, KRB F LR A
N8 2024 SR B[R K BN R K +4.4+4.3%, % F A E R K
+11.3/+20.0%, % A R /K EMEF Hb+23.2/+38.0%585), 124]F ]

OO feRE S

.' .' HUATAI SECURITIES

BITFR (£K) :
B ARH (B F) :

R IHhE

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

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

FER F Aok
SAC No. S0570523050003 liyalin018092@htsc.com
SFC No. BTC420 +(86) 10 6321 1166

B9 R #%m
SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

BB PL T F 165/87 By, H MM H T T H#. ASBRMEAHNE, LKA R AKE

B, 2024 FAETHAMBAED 2.14GW, #E&ABA 12GW (L o0 o0 243

THAMRRA DL I0GW), % EEEZEMAE . 440 B F=n 3] BAR, K401 Mt (BF RE3A 25 8) 2.04

FM 2025-2027 F 8] RGE AT 38 L ALy A A 3.1/2.8/2.6GW, R 4k 5~ F4 (6hE7) 16,819

RREEFIHKER 19%. 6 A BRI (BT E7) 12.18
52 FhAsaE (B ) 1.60-2.28

K EAFRMALR, HATAEMEET MY BYPS (A7) 402

2024 SF N 8 A WA FE 16-2.0%, & F 1) A B4R BT & 133 e, A A

2) TAKRAE BN TIALY 0.035 T/F R, 2024 F KR A K 54

WIRALFT AR LT 5.7 1et, BmakTFaamly (6~7 1), TEEAN ) — AR

SENTF R REH, AP SH MR B 20p, BRADKAE P K 5 s fik

WHLIRBE AT E, EEZAE A4 09pp; AFTFEHERT D, 2024 a7

FRABME 3056.1 7 Lo 2024 F A, A& LCEMEE L 4TISMW, ”s \.,v\.m')

Fll+1.6%., ARk H5ENS BT EMAERLALE, ARELTEZAE L v

Y RAe A RAAT. XL SHELHENLTT S, g

fr"&‘lﬁﬁf’]'}"ﬂ@'}, ﬁ{% “%)\” i’FéZi Mar-24 Jul-24 Nov-24 Mar-25

TR EAA LM S0 RN, KA E] 25-27 F)3H4 4] TR SEP

36.5/41.5/45.3 1z ©. (4% #T14+0.4/-2.8/-%), *F & 2025 ¥ EPS/BPS

0.44/4.32 L. “THb 8 Wind —& A8 2025 F PB 314 % 0.67x, &A1

PRINH N B) o TARAEAE ., &R B 00 Fh b 2 W AR A, # B 5| )\ 8] 24-26 )35

##] CAGR (11%) # T3 (14%) Z WAL E, K% T3 2025 F

0.52x PB (#T4: 24E 0.51xPB), *f & B AR# 2.43 # T (AI{A 2.21 # ).

AT RARAMAATE Lk, HFEEIERKIRAKMNAD .

ZERMBARE A

2K 2023 2024 2025E 2026E 2027E

BN (ARTET) 20,446 20,562 21,418 22,398 23,496

+/-% 2.08 0.57 4.17 4.57 4.90

2B BN 84 A (AR T E ) 3,058 3,245 3,652 4,151 4,526

+/-% 7.40 6.13 12.54 13.65 9.04

EPS (AR, RAHHE) 0.37 0.39 0.44 0.50 0.55

ROE (%) 10.32 10.17 10.62 11.20 11.27

PE (4&) 5.08 4.79 4.25 3.74 3.43

PB (4&) 0.51 0.47 0.44 0.40 0.37

EV EBITDA (%) 7.11 7.60 7.16 6.91 6.54

TA R : N8N S RHF TN

B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1



RERFZERR (579 HK)

/ E 3

HUATAI SECURITIES

Bkl: 2017 FEAELMALREILER BA2: 2017 $E245EH4A5RILER
(tiet) — LA b (%) o) (e x) Ja 2 4 F) L () o
Eul — | E] } 1] -— ew e |5
25 - e s - 16 35 - # s - 15
r 14 \ ‘N
3.0 - ™\ s =" N L 10
20 L 12 N , N
L 25 A I / S~ o
10 , \, "
15 L 8 20 - !
L6 ] Y
10 L4 15 ”
L (5
L5 TN (5)
5 -0 [
05 L (10)
- (2
0 - (4) 0.0 . . . . . . . (15)
2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024
KRR NANE, BEFR KRB NANE, LEFR
B%&3: 2017 5 EAHH3MBANLEH Bk4: 2017 S EAHEMLEMH
o i ‘ (GW)
BRARAKE g mRE mEK K w4 20 - mERAEY Rt misd mkd mpEfE
100% 7 m— — —_— —_— — —_ _ _ 1
o I I I I I I I I 3
80% -
14 -
70% - I I
12 -
60% -
10 i l
50% - . l
40% - tim W
30% - 6 1
20% A 4 A
10% - 2
0% - o A
2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024
R R NANE, BEFR For kB NE AL, EEFR
4B 75 &
HAVE T o5 BARN 2.43 # T, 3T 2025 5 0.52xPB, B AR{E{EE T tb 8 345 (Wind
— ) A 0.15x #rik, E 3] 24-26 502844 CAGR (11%) 1&F T re341E (14%),
HAVNA N B R &K AE{E (25 5 4.3XxPE. 0.44xPB, ¥ B FIKTHRELRT). SE
R EAFE, KRIMEA 2 E 4.
B&5: TN & ak
B GBAm) WHE(HE L) PE (x) PB (x) ROE (%)
PB4 B ERD 2025/3/25 2025/3/25 25E 26E 25E 26E 25E 26E
RN 916 HK 6.19 51.7 6.67 5.94 0.61 0.57 8.83 9.10
ECREE Nl 836 HK 19.04 98.6 6.68 6.06 0.84 0.77 13.48 13.88
5 3R R 3868 HK 0.96 8.0 7.84 7.47 0.56 0.54 7.37 7.43
A 7.07 6.49 0.67 0.63 9.89 10.14
LA AR 579 HK 2.04 16.8 4.25 3.74 0.44 0.40 10.62 11.20

e

#AH KR : Wind, Bloomberg, 4 47

H ) 2025/3/25; #HAGLARK T

JCF 0.92342; TrbA 8 MM A Wind —

S
h

£

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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B4%6: FAFEHRKR PE-Bands

BA&7: FEFE#RR PB-Bands

(&) )
TAEFE AR
11
[
————ed ST .
8 _,f-'!l" 1) _ __l__——J 25x
' j—var- - = = 20x
- -
° -:'_,_,,.J_—‘—'_r-/_’_‘_‘ 15x
[ e 10x
3 4
S = == e 5x
0 T

Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24

(&)
2.81
211 1 o el ma=m==dT R eece-- 0.6x
- = = 0.5x
141
0.4x
0.70
0.3x
0.00 + T

Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24

TR S&P. R

KRR S&P. AR

BT W K SE AR PHTIF W IR 69— %, 75 Fske—A# [ 5%
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HUATAI SECURITIES

Z A

Al & AERAFR
Lt ERE (ARFER) 2023 2024 2025E 2026E 2027E  @HE R ARTFEZ) 2023 2024 2025E 2026E 2027E
EX TN 20,446 20,562 21,418 22,398 23,496  EBITDA 9,167 9,108 9,686 10,711 11,585
B AR (13,213)  (12,965)  (13,041) (13,467) (13,862) @k AA 1,175 1,088 1,133 1,157 1,217
LA)H 7,233 7,597 8,377 8,931 9,634 HEFALH (318.04)  (3,207) 3,288  (1,850) (1,827)
R RS R 0.00 0.00 0.00 0.00 0.00  #% (908.59)  (858.91)  (963.49)  (1,092) (1,188)
FEER (1,353)  (1,500) (1,562)  (1.634)  (1,714) i 315.86  (147.55) 25.63 141.13 185.85
2R SNER (1,527)  (1,465) (1,617)  (1,691)  (1,774) B EEHALR 9,432 5,982 13,169 9,068 9,973
W4 A A 4 50 (1,175)  (1,088) (1,133)  (1,157)  (1,217)  CAPEX (8,762)  (6,974) (11,351)  (10,291) (9,551)
B & BN 8] A AT AR 131.24 106.89 106.89 106.89 106.89  HALIZFEF 81.01  (47.30) 0.00 0.00 0.00
RATAIH 4,144 4,280 4,801 5,439 5920 HEEHALR (8,681)  (7,021) (11,351)  (10,291) (9,551)
LA ind (908.59)  (858.91)  (963.49)  (1,092)  (1,188) k4 MAE 3,621 4,415 1,941 1,462 762.13
VR FRE 85.32 78.30 87.84 99.51 10830 MEMAE 0.00 0.00 0.00 0.00 0.00
Ja A A 3,058 3,245 3,652 4,151 4526  GRAMAE (990.99)  (1,153) (1,179)  (1,204) (1,228)
A7 18 Fa e 4K (3,848)  (3,740) (3,752) (4,115)  (4,448)  fAemFEHALR (2,254)  (1,088) (629.63)  (2,143)  (849.74)
EBITDA 9,167 9,108 9,686 10,711 11585  mFEHRLIR 375.85 2,175 132.77  (1,884) (1,316)
EPS (AR T, & XK) 0.37 0.39 0.44 0.50 055 ALEH 1,126 1,136 1,951 (3,107)  (893.72)
EX BN 5,466 6,605 7,402 9,352 6,245
ICE K R 12.59 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 6,605 7,402 9,352 6,245 5,351
L2HEE ARFER) 2023 2024 2025E 2026E 2027E
AR 87.77 94.57 98.98 103.63 108.12
SR Hefe B4R 11,599 14,892 11,646 13,537 15,406
Ao ANLFN 6,605 7,402 9,352 6,245 5,351
HAFED T~ 1,520 1,677 1,677 1,677 1,677
R T A 19,812 24,065 22,774 21,563 22,542  H AR
B &% 62,411 65,874 72,425 77,343 81,278 4&tHA (£) 2023 2024 2025E 2026E 2027E
M H 4,581 3,927 3,927 3,927 3,927  HKkE (%)
H ALK AF 6,791 7,187 6,451 7,275 6,549  FAKA 2.08 0.57 4.17 4.57 4.90
ERPFE 73,783 76,988 82,803 88,545 91,755  £41id 0.98 5.03 10.28 6.61 7.87
¥ 93,594 101,053 105,577 110,107 114,297  #kAlig 0.76 6.42 12.21 7.86 9.63
JEAT IR 3K 6,692 6,784 6,830 6,877 6,923  AAliA 7.40 6.13 12.54 13.65 9.04
AEIE R 14,715 20,473 20,452 20,452 20,452  EPS 7.40 6.13 12.54 13.65 9.04
Al 5 A 804.23 858.04 858.04 858.04 858.04  BAAHLE (%)
SR R 22,211 28,115 28,140 28,187 28,233  E£AlE%E 35.38 36.94 39.11 39.87 41.00
KMtk s 36,033 34,691 36,653 38,115 38,877  EBITDA 44.84 44.29 45.22 47.82 49.30
F K Itk 5 829.41 764.82 764.82 764.82 764.82  AAlAFE 14.95 15.78 17.05 18.53 19.26
PR XN E 36,863 35,456 37,418 38,880 39,642 ROE 10.32 10.17 10.62 11.20 11.27
A 8,245 8,245 8,245 8,245 8,245  ROA 3.37 3.33 3.53 3.85 4.03
i &/ AL B 22,434 24,917 27,365 30,287 33,560 kRS (1)
MR E 30,678 33,161 35,609 38,532 41,804  F RARE (%) 143.89 144.03 134.10 135.79 129.12
VMR G 3,843 4,322 4,410 4,509 4617  AHLE 0.89 0.86 0.81 0.77 0.80
EARE 34,521 37,483 40,019 43,041 46,421  #FLFE 0.89 0.85 0.81 0.76 0.79
BiERS (R)
EF AR (K) 0.23 0.21 0.21 0.21 0.21
AR LR B $ R S 203.83 231.90 223.02 202.38 221.72
SR (18) 2023 2024 2025E 2026E 2027E  RATRKEK R4 R4 186.17 187.09 187.92 183.21 179.19
PE 5.08 479 4.25 3.74 343 ARAHRH 252 253 2.67 271 2.75
PB 0.51 0.47 0.44 0.40 037  AAHHAH 20.18 47.34 37.78 21.87 45.28
EV EBITDA 7.11 7.60 7.16 6.91 6.54  HpEAsIR (ARF)
BAE (%) 7.42 7.59 7.75 7.91 8.07 EPS 0.37 0.39 0.44 0.50 0.55
Al AEFILAEE (%) (6.95) (13.85) 2.78 (17.73) (7.89)  HFRAT > 3.72 4.02 4.32 4.67 5.07
KA ER: NE AL, )
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

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 REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA 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 IR — B R, R AAMH N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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



HUATAI SECURITIES

j ' KA 1
TR F MR (579 HK) )\ S5 M ERUS

EH-ETREEWE

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

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,

(EH-EL2RERE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
RAANT o DHTIT BAR K AL G RIRE FTIRB AR IE R RKAITAIF AT XM 4 5. ARE PR AL “Hak
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAEA G B NA AR RFFHH, LERALN
8] A FARAT Ak S9N,

o FHRAFARR (579 HK): BRIERMMAMRNE ., A TN KXAKENNELARERAADZAN L2 NNANE @
ARG N 8] FRAE F T AR AT IR & B B o

o ERIEKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAHEAA FIREHB XL P B ERAWFEERIELETR
FrBENAMIERITATIL, QHEREZEGHE (BHETAS) LATEATRMBELENINIEANTATR, 03K
Z R A (LIETAES).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

A

LRIEHF (Fhmdk) BIRN S BFH A ek E R aME TR ATHIR G FTIE, TAERATHZHR S, OHIL
K. BARET AT, IR OITEARESAFGIMTERLSY, H LR (MEMEE) T8 o 4 M
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiedk) A RN 8] 7T R A AR AR (W
FRRE ) F 32C S0 R AL RN ER BN G E A FENRE &R, AREBEIATHRTES. £%
BHFHFIAMBETFER, LRiEHR Fed) ARA SRS ABE N BRI EETE, R ERIEAMEKE, #F
BZ BB A AN AR E R D LERIER (Frmi) AN . RIBEWIH MBS B ik 2 Bay e ik (e
W) HRANRAZEREFIE, THERAXREMSANELMEANE T,

R BLHA

BB AT A RELAS BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o s A0 69 BT 8 = 3R) 4axt B ok & ILa9 04
(AR kPR 300 54, HFBTHERARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFERMIERHEL, £E
% Ak A g 100 4540, Bk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR AT B R K B ££-15%~5%2 18]

FH: RN T A K 15% A b

YABIPE . CHAZIPE . BARN AT, VA FiE R AL AR 8 R

RIFR: METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEAR/ RN MR AGF S RANLAZ &

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

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

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

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 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 (£8) ARAG

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 (Hh3R) 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



