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FEHR IR
20254 3 A 27 8 | F B/ F HA S B

N BJNAR 24 S 24 SFN S SR IUIKON 2 E4 4] 186.8/10.1 12T, Rl
-13.2%/-63.5%, V3 #& &AMz F kG HEF4E (10.1 120), Q4 N2 H
% #] 40.8/-2.9 2T, BH-27.7%/-10.8 1T, F % 7 XK BIBMAE T 2 A
AR RAAM K. 25 F 3 A VCREA THFE KK, ARABNAETA
G, NEAMERITLRKLAER BAIGR AR DRES:, HiF I 25,

N THRFERENERE, BIEREAREA L

24 5N SRR I IFHE 12,6 1K, FIH+3.7%, SEIIKAN 168.2 12T,

FlHb-14.5%, 4K& %4 13.3 T/ FK, FH-17.6%. 24 F &) FARE A £
% 15.5%, R r-6.3pct, Q4 # 2.9%, R/3F-20.6/-3.1pct, 24H2 Ak
R THFEANBARA KRR, 0 RIRE, 24 F-F/0\ 32848 454
A FEAF LA AE 5.9/3.7 12, HHAFEH 5.3%/18.9%, # I B F)
HKENHB, FERAFTR, RE 3 A 21 BL2EH 2.0mm EBE AR IEIESHN
13.8 T/F K, AIFR+14.6%, WA fkx = A LIR30 N 8] BARE 14 H .

ZEREALARLEFRK, T2/ ERXY A

24 5\ ) HA 1 % B E 7.4%, F)rb+0.5pct, AP 4 E 1 IR R I 4t R
S A4 0.3%/1.8%/3.2%/2.2%, [ H-0.3/+0.4/+0.5/-0.1pct. 24 /) 8] 4%
B H AR 59.1 12T, B1+200.7 12, Q4 A 29.0 1, Fl tb+45.7%,
FREAMERSBIBETTHFIAANAELR Y. 24 FN3F AR EME
3.6/0.7 e, AT LMAEEE, Mt EFPASERLMERKAZRY .

25H1 AR EME R AP L:, ARABBREXEZAF L2

FEERERB, 25 F 1-2 A 4 B 4K 3 ¥ 39.5GW, Bl tb+7.5%), 25H1
KR ERABPHEFER, RE 3 AR ARIEIFE T Fi 1.94 b/ R,
& AR RS 19.3%, 2 S)AE A AT Ak 3k kR E HEBH AT b4 F ek B P
By, FETHERIREFHMAEEA, )RR BAR ) REH L ES,

B AR 5 A

# 8 3 AAAKRIBNAII, KAV ERA S) K I IBH MBI, T
25-27 344414 10.7/18.3/23.0 1z (#T{4 9.2/17.9/-1c %, LA
17%/2%) » AIH 7T b 8] 25 S — H 73944 1.6/1.3xPB, # /& 8] #LAE
B BRI RBE 2 AH R, T35 AR 25 F 2.6xPB, A% B iR 25.27
T (AT 26.92 7T, £ F 25 F 2.7xPB); #/EBIRT Hr4a s 2 A #
E, AMBAIKERIBRAEEY P K, 4F HAK 25 F 1.3xPB, H &
B ARY 14.04 # 5T (AT/A 15.17 B0, £ F 25 4F 1.4xPB), H4%#HF “HE",

Ao R AREAULT A, RAAER R AL LGK, 171k5E k],
ZEMMEIRE HA

2IEE 2023 2024 2025E 2026E 2027E
BALEAN (AKFET) 21,524 18,683 18,789 22,055 25,919
+-% 39.21 (13.20) 0.57 17.38 17.52
2B BN 84 A (AR T E ) 2,760 1,007 1,069 1,826 2,299
+-% 30.00 (63.52) 6.21 70.79 25.92
EPS (AR, RATHEHE) 1.18 0.43 0.46 0.78 0.98
ROE (%) 12.40 4.66 4.72 7.60 8.90
PE (1%) 16.53 45.32 42.67 24.98 19.84
PB (1%) 2.05 2.10 2.00 1.89 1.76
EV EBITDA (4%) 11.87 18.23 22.08 16.73 14.23
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+(86) 755 8249 2388

AR KA
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HER
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+(86) 10 6321 1166

AN
SAC No. S0570123040088

E$S &

(BBIARS) 6865 HK 601865 CH
B AR 14.04 25.27
deHEM (BRE3 A 27 8) 11.44 19.47
WAL (A7) 26,803 45,617
6ANATH BRI (BF) 155.87 553.59
52 AR 8.75-21.40 14.82-29.99
BVPS 9.26 9.26
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—_— A

(%) #i%300
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FHRR: NANE. LR LN

#FH &K : Wind
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Bkl: ABRTAAFBELR (RE 202553 A 27 8H)

AL PLE 208 EPS (i) PE(x) PB (x)
B FRA o 8 B AR (e ) () 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E 2025E
601012 CH &k 4esE 1291 17.04 1.42 -1.00 0.65 0.97 12.01 -17.05 26.31 17.65 1.91
603806 CH  #@f4 376 14.43 0.71 0.64 0.90 1.16 20.35 22.66 16.04 12.43 1.91
002623 CH 354 30 15.26 0.42 -0.07 0.15 0.74 36.38 -212.53 101.46 20.76 0.99
600876 CH  PLu#7 4k 65 10.08 0.61 -0.38 0.19 0.44 16.49 -26.66 52.53 22.78 1.44
F3H4E 16.18 2.81 21.17 15.04 1.56
i ARRTHAN B #42 AR T T, EPS MMk 8 Wind — 2300 3448 ;
FH R K Wind, & 555
BA&2: HRERTIAEHEEA (RE 202543427 H)
L Pl &2 EPS (&) PE(x) PB (x)
B FRA 28 AR (fe) () 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E 2025E
601012 CH &M 4Edk 1,291 17.04 1.42 -1.00 0.65 0.97 12.01 -17.05 26.31 17.65 1.91
603806 CH @i 4+ 376 14.43 0.71 0.64 0.90 1.16 20.35 22.66 16.04 12.43 1.91
002623 CH T 30 15.26 0.42 -0.07 0.15 0.74 36.38 -212.53 101.46 20.76 0.99
0968 HK (ER &% 288 3.17 0.46 0.46 0.25 0.32 6.87 6.87 12.93 9.99 0.85
0868 HK 13 X 350 8.04 1.23 1.23 0.75 0.83 6.53 6.53 10.77 9.67 0.91
600876 CH  PLAZ 7 Ak 65 10.08 0.61 -0.38 0.19 0.44 16.49 -26.66 52.53 22.78 1.44
F344E 16.18 2.81 21.17 15.04 1.33
E: AT S EAE A AR T A, EPS FAK A Wind —FFUMN ML, BT e 8) $42h % T, EPS #Mlk & Bloomberg — & Ml ¥4
AR R : Wind. Bloomberg. £ #4F %
H%3: BEHDFRUNAFILAER BA4: BEANIFTREFSHAR IR
(A L) — ﬁlﬂig ) (BAR) — a5 A
c— [ i 3 ~ 5 >, _ 0,
7,000 - A - 100% 1000 — R g () 100%
6,000 A - 80% 800 - 80%
5.000 - - 60% 600 60%
r 40%
4,000 A 400 A 40%
r 20%
3,000 A i )
L 0% 200 I I 20%
2,000 + L -20% 0 — L T 0%
1,000 - I I I - -40% (200) - -20%
0 e e e NS B s e e S S S B SR B ma m -60%
AN Y A NS NS o N®T A N® S (400) - -40%
ooogooooocoQoocQoQoQC QOO AN NS AN T AN A N®T AN ® S
SARRAIIIIIVIRIRNIIIIIIIRXIR TZZgIIITIILRLRLIIILLY
AN AN AN NN ANNNNNNNNNNNNNNN
HoARIR: Wind, #4555 FAH AR Wind, &R
B%5: #%3¥%4F PE-Bands B46: #&3¥%k4% PB-Bands
(AR ) (AR F)
— AR [EEX s
64 - 88 -
48 4  pe=="17 . =e=e=e- 45x 66 4 e . | meme=—=- 8.6x
- = = 40x - = = 6.9
32 30x 44 5.1x
25x 3.3x
16 22
15x 1.5x
0 T T T T T 1 0 T T T T T 1
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
FH R Wind, & AR AR Wind, £ &FTR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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ZF) TR
il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RAEE 16,833 13,877 14,591 15187 18,708  EkMA 21,524 18,683 18,789 22,055 25,919
b 6,616 5,295 3,758 4,411 5184  FaAA 16,831 15,788 16,160 18,332 21,309
B 3,686 2,595 3,721 3,693 5,020  FkAAE Al 19815  196.31  197.43  231.75  272.35
FeAe 3 R 11098  130.07  112.35 17222 16220 #F%HA 119.75 51.97 52.27 61.36 72.10
FAAT TR 2 334.68 53.33  336.88 12117 41712 ¥E%A 30220 32756 28183 30877  362.86
A 2,001 1,733 2,090 2,246 2,794  ME%A 482.89  407.49  237.45  280.11 37261
FARA T 4,084 4,071 4,573 4,543 5131  FABIAMK (52.29) (356.22)  (93.94) (110.28) (129.59)
Bl Tk g 26,149 29,043 29,046 32,005 35342 ANAMEEAIKE 0.63 1.02 1.02 1.02 1.02
KA 100.91 11247 15574  190.76  227.08  #AAMKE 27.72 51.80 51.80 51.80 51.80
sy 15,115 16,395 15761 17,442 19,366  #&A)iH 3,051 1,130 1,200 2,049 2,579
A 3,280 6,326 7,219 8,298 9,590  FIIMKEA 4.10 4.73 473 4.73 473
HAAEFEAD R~ 7,654 6,209 5,910 6,075 6,159 Tk 3.65 6.38 6.38 6.38 6.38
= 42,982 42,920 43,637 47,192 54,050  AIEER 3,052 1,129 1,199 2,047 2,577
s 9,185 8,696 9,760 12,728 18,598  Fiifdt 28878  112.38  119.35  203.84  256.67
B 1,914 1,017 2,003 4,287 8,562  A#1H 2,763 1,016 1,079 1,843 2,321
A IR B 4,520 4,024 4,722 5,199 6,333  JHMmAME 3.34 9.53 10.12 17.28 21.76
A E A Bk 2,751 3,655 2,945 3,242 3,702 )3 AN 84 A1 2,760 1,007 1,069 1,826 2,299
ekt A4 11,506 12,440 11,013 10,226 9,363  EBITDA 5,372 3,599 2,986 3,998 4,899
K Ik 6,655 7,092 5,665 4,878 4,015  EPS (AR, #A&) 1.24 0.43 0.46 0.78 0.98
HAudE R A 4,851 5,348 5,348 5,348 5,348
R A 20,691 21,136 20,773 22,954 27,960 EEMFE
VMR G 75.84 85.36 9548 11276 13452 AHHFK (%) 2023 2024 2025E 2026E 2027E
A 587.83 58573 58573 58573 58573 ARK#H
FANR 10,798 10,701 10,701 10,701 10,701  FIKA 3921 (13.20) 0.57 17.38 17.52
B4R 10,292 10,108 11,187 13,031 15351  FakAliE 4158  (62.96) 6.20 70.69 25.89
)3 B B B R R 22,215 21,699 22,768 24,125 25956 V3B #8441 30.00 (63.52) 6.21 70.79 25.92
AR AR A 42,982 42,920 43,637 47,192 54,050  FAESH (%)

ERIES 21.80 15.50 13.99 16.88 17.78
ALRER e UES 12.84 5.44 5.74 8.36 8.95
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 12.40 4.66 4.72 7.60 8.90
2EEHAE 1,967 5,913 1,590 4,592 3,453 ROIC 13.34 4.96 4.04 6.21 6.91
A 2,763 1,016 1,079 1,843 2,321 fxfkfe A
8 4K 1,832 2,027 1,644 1,781 2,079 & AfE (%) 48.14 49.24 47.61 48.64 51.73
%% R 482,89  407.49 23745 28011  372.61 4 AfkiE (%) 31.91 42.60 41.94 43.32 51.04
#F MK (27.72)  (51.80)  (51.80)  (51.80)  (51.80)  AFLFE 1.83 1.60 1.49 1.19 1.01
FEFEE (3,530) 2,068  (1,313) 75893  (1,233) @&#HE 1.55 1.29 1.16 0.94 0.79
HezE s 44700  446.62 (6.97)  (19.48)  (34.27) HiE#H
BREHRLE (5,826) (5,551)  (1,661)  (4,754) (5/429) EFFRHEE 0.57 0.43 0.43 0.49 0.51
KA (5,612)  (4,886)  (1,576)  (4,673) (5,342)  RIMIKHAHE 6.63 5.95 5.95 5.95 5.95
KB (228.00) (718.73)  (43.27)  (35.02) (36.32) EAKHZEALE 3.90 3.70 3.70 3.70 3.70
FAIF A 14.80 53.47  (41.59)  (45.79) (50.70)  HmAsAF (ART)
ExKEHAE 7,002 (1,345) (1,559) (1,378) (1,527)  H RO E (RATHEE) 1.18 0.43 0.46 0.78 0.98
FE il (1,182)  (896.89) 1,076 2,193 4275  HRZEAELR(RFHE) 0.84 2.52 0.68 1.96 1.47
K% 2,766 437.05  (1,427) (787.03) (863.40) AL E(RATHEE) 9.48 9.26 9.72 10.30 11.08
£ il LI A 51.11 (2.10) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 5,933  (97.44) 0.00 0.00 0.00  PE () 16.53 45.32 42.67 24.98 19.84
A A E (567.01) (785.71) (1,208) (2,785) (4,939) PB (1%) 2.05 2.10 2.00 1.89 1.76
G 3 o 3,160 (967.69)  (1,630)  (1,540)  (3,503) EV EBITDA () 11.87 18.23 22.08 16.73 14.23

A A N

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

2T B
AN, TR TEX, B, HIER ARSI E KO SRR T AT ITAREGIE R R BT AMAAET L K
VAAE . FLAE 3K R IF A E AT AR AT AR A 08 AR 32 DU AT & 1R 09 3 I L4 3% A 4804 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

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 IER R TARG B M AE . MAR 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, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEAE, HBOFRFE BB H 09 BARIRIT B89, MHRUABRFREF K, LIRS TR E P A
ABTRB. BT HEE AL FIERAFHFRRIN, FREZBAERNARENE, REARIRSE A M T XA
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RADIIERZTARK B @R 0 kREH ALK

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALFT T 69 SRR AFASE I, 54T P PTG T =T e R AR T 48 9 09 B%, AR TILT R 2 2 F®
o) I TR & =1 4R,

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 A/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, AT TAA ARG L 53R T Re iR il B AIRE P 89 & SR — BRI R R B 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,
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%, 4
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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 DM B TER, FHRAARIAXALHF RI2E KRR E TR AT IEARKAITANZEAR TEF R
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA Z LT HoMITEI R ER R o S ATITARIE B RAE RO HEARB AN B AL /) KT F B, S5k 8 N a4~
ATk S 0900 N

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

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA 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
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, FART F S @ R AR DL, 36 KA AT R AT R R IRE . AR (k) AR 8] 7T AL A AR 4E (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%, 5
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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
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