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HUATAI SECURITIES

41Q24 MAH KRR, £3F 25 FAR =

KRR S S 1% T R (R

20253 A 27 8 | $EM L B A5 (AR ) :
B9 R RE
2 ﬂ 24 AN 2 F % F) 4.13 12 70/5207 75 T (yoy+25.5%/+815.4%), 4  SACNo.S0570516120002 Selaghise o
SRR HoP 4Q24 A 1.22 12 (yoy+31.3%, qoq+32.2%), oo oBreme +(86) 21 2897 2078
/\ﬂﬂi)\iﬂ’%kl‘ﬂi-‘ﬁﬁkﬁ N 8] 24 F 24 £ % 58.73% (yoy-4.78pct), AR &
NN 2 AERBATE NS FoB T WA PTAE, 124Q24 £A R 2 SAC No. S0570520080002 gaopeng@htsc.com
2@ A% (58.58%, yoy+0.24pct H qoq+0.45pct) . 4 &) 24 F % F I +(86) 21 2897 2228

AREAFOTI3ZAA, RIBHBE, ALAFAZEKE, %1&/\5] = 9 %R 5
RE NI FERE, BANVEFNSE] 25 FHRNFIREE K, 445 “EN7, SAC No. S0570523060001  yangchangyuan@htsc.com
SFC No. BTX488 +(86) 21 3847 6751

BRFERTRRRERE, PREHERLYGEK
1) §7 %7 & N 3.00 12T (yoy+36.6%), 2 &= B A MER (& AAKE

SR A K Bk § 4 24 B A/ 5N F K A2 40001000 #1, A A KB E B EE  apn R 2773
H A 30 & %dSIRAFREFLR): %ﬁ#&ﬁ%xﬁﬁﬂ%ﬁ%ﬁiﬁﬁliﬁﬁi‘ MM (ARF HESA 27 H) 19.70
‘Fﬂﬁiy/\ﬂ}zanzig AIFRIAN 25 FRFHREIEK, 2) RELF Wﬁ (/\F;ﬁ"zﬁ) . 9,271
JN 2645 77 4 (Yoy+58.7%); A IF Mk 25 AL = S i/ sk A ATk F O MAFHAARE (ARFEZ) 78.39
KR FA@H R s 3) KA % ZEAHBEESD, KA 8079 2RI (AT S

77 7 (yoy-3.8%), A4FH 25 FHkMNS ZEFRERIAMETIEK,

BAPMOE K R, B A MR e BHA%HE

1) #oh: N 1.12 12T (yoy+62.9%), M & bik 27.2% (yoy+6.2pct) ; %) —#tinm
F RN BT HERS (NG FBBE 24 FRCEE 37 AR RAb 7300
X)), &k ) KRR E 5 & 35T suF NRA], AN 8] iE SN 25 FaE 4

Beigdg K H Kk, 2) BA: AN 2951 (yoy+17.3%), BE 24 5k, »
SIEAZ®FREEART AN, BEERA 1100 K, HLATE =ML, 2
25465, AENANBALSFAELSF NBERATZTTRHARTAE. an |

Mar-24 Jul 24 Nov 24 Mar 25
HahRA R, HELE > DES -
1) PFA: AR T8 E 69 PFA = % 2, A8 itk 1H25 | ge 0 1T wind
ey B PFA &3t N5 KRN B, A8t 25 FE AR, 2)
3D RERAE: TR, A8t 26 FE A HEs. 3) RDN:
et T is R IXIEM £, N8 TR 26 F B A 3R,

BA AR5 HE

AAVAH 25-26 F 2 FIHONH 38 27 FHOM, Fi A5 25-27 & EPS %
0.15/0.24/0.34 %.. % F DCF # BA4Rfi % 27.73 & (WACC: 7.5%, #%
BERE: 1.7%: R WACC AASH K £ Faa1A% 27.46 1), %tk “ %
IS 8

RIedR: #2 B AR, & &L, 7554 bR,

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 329.19 413.17 537.12 718.17 958.49
+-% 26.46 25.51 30.00 33.71 33.46
2B BN 84 A (AR T E ) 5.69 52.07 71.47 110.88 161.10
+-% 91.41 815.36 37.26 55.14 45.29
EPS (AR T, &) 0.01 0.11 0.15 0.24 0.34
ROE (%) 0.34 3.04 4.02 5.94 8.06
PE (%) 1,630 178.04 129.72 83.61 57.55
PB (1%) 5.50 5.32 511 4.83 4.47
EV EBITDA (%) (734.04) 197.82 131.30 71.42 46.02

PR R R N A NE L R R

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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HUATAI SECURITIES

B AR BAEIE
AV A DCF Ak AN 8 48, b KR 524 R T

Bkl Mu4t®: foR4eR DCF 44 (FHEAT)

2031E

(F7HA) 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2032E 2033E
TN 428 584 793 1073 1445 1922 2493 3169 3907 4630
Yoy 30.0% 36.4% 35.7% 35.3% 34.7% 33.1% 29.7% 27.1% 23.3% 18.5%
EBIT 11 53 104 182 282 413 613 836 1078 1319
Yoy -132.1% 373.6% 97.2% 75.5% 55.4% 46.4% 48.2% 36.5% 28.9% 22.4%
BALAT AL F 2.6% 9.0% 13.1% 16.9% 19.5% 21.5% 24.6% 26.4% 27.6% 28.5%
EBIT*(1-t) 11 45 88 154 240 351 521 711 916 1121
+ 418 A 24 25 26 27 28 28 28 28 28 27
- FEFEER -34 -35 29 -33 -40 -48 -49 -68 -53 -17
- FAR L -47 -41 -16 -11 -12 -10 -7 -6 -4 -2
A HALRLMA -46 -6 70 137 216 322 493 665 887 1129
B&2: #e4: ahiei DCF A (AXKE)
(B7HA) 2025E 2026E 2027E 2028E| 2029E 2030E 2031E 2032E 2033E 2034E
S ON 537 718 958 1272 1667 2115 2621 3187 3712 4234
YoY 30.0% 33.7% 33.5% 32.7% 31.0% 26.9% 23.9% 21.6% 16.5% 14.1%
EBIT 38 85 141 224 331 483 642 810 966 1127
YoY 335.5% 127.5% 65.5% 58.8% 47.4% 46.0% 32.8% 26.2% 19.3% 16.6%
BALAT AL F 7.0% 11.9% 14.7% 17.6% 19.9% 22.8% 24.5% 25.4% 26.0% 26.6%
EBIT*(1-t) 32 73 120 191 281 411 545 688 821 958
+ 718 B 23 25 26 26 27 27 27 27 27 27
- BERATR -16 0 -6 -4 3 13 12 31 67 102
- FALE -38 -14 -10 -10 -8 -6 5 -3 2 0
A B ALRAME 1 83 130 203 303 445 579 743 913 1086
TR R £y
B %3: DCF f1i: BBz 54%
DCF %47 AT A B BB IR B IR HAd
M B B IARIE (FF L) 2,318 2,799  #E 15.0%
QWAL HLE (FF L) 19,937 19,175  BARME R AL 19.6%
KB GIARIE (FF L) 10,433 10,034 N FAH 1.65
S LHE (FF ) 12,751 12,833  ARIeikHFE 2.6%
Hak (FF ) 170 218 A &EH 3.0%
EMME (B ) 12,921 13,050  MEFTARA 7.5%
HRAR AL (L) 27.46 27.73  HERARAE 8.8%
BJG it 4 A Ak A 7.5%
WACC 7.5%
KK F 1.7%
FAH R : Wind, 457
Bkd: NETRKARFRESL B&5: A&EE4FM
(BF L) — yoy Ggﬁ-ﬁi&)
450 - 4132 [ 40% 52.1
400 | 250t 50 -
350 A 329.2 L 20% 40 A
300 - 203 oo 30 1
;?g 190.0 L 20% 20 1 oo
150 - 141.3 L 1506 10 : 3.1 5.7
100 | L 10% 0 -_- ; — - ;
50 - r 5% (10) 1 .
0 ; ; - 0% (20) - -12.0
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
FHRR: NEnd, BEFRL fe
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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HUATAI SECURITIES

R &3

1) # = S KR : SR A 2[R IT BARAT L HAK KRR, B BT — 31 3 = S AT
REVEH AR BK, P EM—ADRTAR R AT LGOI, FA " ST R

KR RSB 6 KT

2) FRELARNE: € ESFBSRZRRN LTS, AT HIE) 42T F 2o KIG1E
KRR AT HTFIET, THRAA D LACHAZ T X AR

3) THEFmEIRNE: 524E, HIRFHBIE EF RN AEKE LMk AZHRT
B TH AT EE, NS HE NS S IR W A I ATUR A BT 1) AR At B4, AR AL A
oA, HEREERF TR SR AAEELEE, GETH TS MBI,

B&6: MEAHE PE-Bands

B4&7: #ME%® PB-Bands

(AR ) (AR )
— e A — A
84 - 87 - L
T L E ety
i eee=a 1
o b T 855x 65 1 L e e e e e m— = me=e——- 22.5x
42 ] = = = 715x I - = = 17.9x
-l
-- 570x 44 A 13.4x
21 A St
430x ™~ 8.9x
22 -:MMN
0 T aE] 285x fl 4.3x
(21) - 0 . . . : : .
Aug-22 Feb-23 Jul-23 Dec-23 May-24 Oct-24 Mar-25 Aug-22 Feb-23 Jul-23 Dec-23 May-24 Oct-24 Mar-25
FoARIR: Wind, &5 R FAR MR : Wind, 4455 5%
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 3
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
RAEE 1,519 1,578 1,575 1,769 2,035  FaKA 32919 41317 53712 71817  958.49
EI 26553 26911  226.86  354.02 52852 HLAA 12012 17052 21353 27756  359.41
R K 54.96 73.96 83.29 10537 14018  FLAHA AN A 2.20 3.13 4.07 5.44 7.26
FeAe 3 R 2.44 1.13 1.47 1.96 262 FLHEM 109.30  110.86 1172 137.89  186.90
FAAT TR 2 6.74 3.39 4.24 5.51 714 FEEA 40.85 42.64 62.84 8259  105.43
HH 12239  127.84 15715 20048 25467 M4 A (5.97) (3.01) (3.85) (2.90) (4.98)
FARA T 1,067 1,102 1,102 1,102 1,102 K EAMERA (0.54) (2.97) (1.75) (2.36) (2.06)
FRFHF 2 304.04 31617 41351  393.30 36825 AMAMMEEAIE 12.19 11.43 11.81 11.62 1.71
KIBF 71.55 69.49 69.49 69.49 69.49  #FHIE 10.14 8.98 9.56 9.27 9.42
sy 89.97 92.39 82.27 83.20 76.87  ELALH 7.65 54.52 8649  132.86  191.93
R F 7~ 85.88 73.49 71.23 65.23 62.21  FRIPREA 0.00 0.02 0.02 0.01 0.02
HAAEFEAD R~ 56.65 80.80  190.52 17538  159.68  Fwksh L H 2.04 242 242 242 242
Wt s 1,823 1,894 1,989 2,163 2,403  FlHEEHR 5.61 52.13 84.08 13045  189.53
s 9644  108.27  131.73 19855 28372  Fiigt (0.08) 0.06 12.61 19.57 28.43
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 5.69 52.07 71.47  110.88  161.10
A IR B 37.37 36.62 45.85 59.60 7718  SHMEABE 0.00 0.00 0.00 0.00 0.00
A E A Bk 59.06 71.65 8588  138.94  206.54  J3AAN 3441 5.69 52.07 7147  110.88  161.10
Jkiksh {4 41.77 43.68 43.68 43.68 4368  EBITDA (10.85) 40.17 60.84  110.07  167.05
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.01 0.1 0.15 0.24 0.34
HAeAER A 7 41.77 43.68 43.68 43.68 43.68
R A 13821  151.95 17541 24223 32740 I EMEILE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 47060  470.60 47060 47060  470.60 ARK#EH
FANR 1,264 1,268 1,268 1,268 1,268  FdMA 26.46 25.51 30.00 33.71 33.46
B4R (49.28) 279 7426 18157 33712  #FLAliE 15272 613.11 58.62 53.61 44.46
)3 B B B R R 1,685 1,742 1,813 1,921 2,076 )3 AN 541 9141  815.36 37.26 55.14 45.29
Pk i) %P & ] 1,823 1,894 1,989 2,163 2,403  FKAIREA (%)

EXIES 63.51 58.73 60.25 61.35 62.50
ALRER e UES 1.73 12.60 13.31 15.44 16.81
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 0.34 3.04 4.02 5.94 8.06
Z2EEHAL (37.97) 67.33  (15.07) 14192 18523 ROIC (12.34) 2.97 10.67 24.36 40.31
A 5.69 52.07 71.47 110.88 161.10  #24tae A
8 4K 23.74 31.55 23.30 24.65 2572 FFAtE (%) 7.58 8.02 8.82 11.20 13.62
m4% A (5.97) (3.01) (3.85) (2.90) (4.98)  #AE (%) (14.37)  (13.50)  (10.63)  (16.66)  (23.82)
#F MK (10.14) (8.98) (9.56) (9.27) (9.42)  FEAE 15.75 14.57 11.96 8.91 717
FEFEE (58.16)  (14.34)  (36.38)  (22.36)  (32.51) @FHFE 14.41 13.34 10.72 7.86 6.24
HiezEas 6.86 10.04  (60.05) 40.92 4532  #HiEfS)
BREHRLE (274.66)  (43.76)  (36.04)  (14.09)  (10.17) EFEA#E 0.18 0.22 0.28 0.35 0.42
KA (41.93)  (43.82)  (37.60)  (14.36) (9.58)  RAMIKH A4 E 7.24 6.41 6.83 7.61 7.81
KB (257.94)  (24.90) 0.00 0.00 0.00 AT E 4,07 461 5.18 5.26 5.26
AR F A 25.21 24.95 1.56 0.27 (0.58)  FmIH: (ARF)
ERxEHAE (10.47)  (10.65) 8.86 (0.68) (0.56) R A (R A HEE) 0.01 0.1 0.15 0.24 0.34
FE il 0.00 0.00 0.00 0.00 0.00 AMRZFNEA(RIMET) (0.08) 0.14 (0.03) 0.30 0.39
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 3.58 3.70 3.85 4.08 4.41
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 3.73 4.61 0.00 0.00 0.00  PE (%) 1,630  178.04  129.72 83.61 57.55
BRSNS (14.20)  (15.26) 8.86 (0.68) (0.56)  PB () 5.50 5.32 5.11 4.83 4.47
G 3 o (322.59) 12.82  (42.25) 12715 17450  EV EBITDA (4#%) (734.04)  197.82  131.30 71.42 46.02
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

AT W
AN, RE. &, B8R, ZIEP ARSI LGN EEA BB T AT AR IER R AT AGNPAZT L KA
F I BRI TR AT SR PR 69 B BUBAT R R 69 & L AL 3K 1) B AL AT AR 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

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

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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 AT BARICI N AN S HAR. RFARICAARIT.

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



HUATAI SECURITIES
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M4 (688351 CH) L Ly ERIES

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
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 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 RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PATITRE. B, B8R AAFA KAEH RIZAE RIRE TR B ARG IER R EAT A GEAR . FF R,
SHTIT B AR R AL G KRR PTR B AR OIE R R EAT A AT XM S5 A 5. AWEFRHIRALN “BEAL” &
1% FINRA = X T AT a9 REEMR R o AT IFARYE B2 Rl F1 09 HARM N A B AV 8 77 RAF# B, 6L46TR B 8] 4R
AT B89 08N,

o fhw A7 (688351 CH): H#HKIEARMMAMRMNE ., AT A/ RXAKENNAELRRERAADZAN 12 MNAANYE @
ARG ) A AL T AAT IR 5 H A TR B o

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIRAHEAA FIREHB XL P B ERAWFEERIELETR
IR ENG M IERMITATLR, QERZAGR (OHITAS) RRIEFAFLBELENINGIERANITEATIL, 03K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RIBE b PIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE TR
HBaAZFR,

# A

RAEH (Fhedh) A RN S HA Aok &k E 2 BMA T AT ARG FTIE, TAETATH >R, LI
Fo BRBF AR TR, RS HWITERSAFGIMTERSY, FHE (M HMIEE) I3 45
B, SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALF NG INER AN S & O FIEE &AL, AREFRBINTRITH, +F
BHHBIAMAMBT R, ERIELR @aod) A RN S AR ARE N ERIZERETAE, o RERIFFMASE, 7
1 2B fo it BN AR EB AL RIER (FAd) A MRN8, AR I PBIE B KR BHERIER (e
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R HLA
BERFERETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLEASARMNEAEH, £B
A EA G 100 #540), BEiRkde T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

R M ABARL E 5%~15%

BA: A4 R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIRE . BARN AT, VA FE R AP RN ) R

IR : METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ R S MR AGF S 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
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