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SR B
AR R

E R
202543 A 29 B | ¥ A

W AL R A AR, 24 F R AL E Ik 30.97 12 L (yoy+0.61%), 17 &4 4] 5.12
127 (yoy-22.84%), 1=3dE4#) 4.05 1T (yoy+12.80%). H+ Q4 EFaF
J 9.28 1o (yoy+17.44%, qoq+22.64%), 13 % 4] 3682.42 7 .
(yoy+227.67%, qoQ-88.75%) o /- &) 13 & 4 #) I 9sAK T KAV AT 24 5F 5.4
LRI, £H: 1) 24 FH#%F ZBRIEM K 9608 77 T; 2) HFKHE A
HeakT AR ARIIL TR 3) ARXLHTA)LFHEKE. KMNKH
FAFN B R SAER K, AR AL aRe R RN IE, HH
“CENT R,

RHEFRLFFAE K, AR LFHFEMNGE, THLFRS

24 43 B 53R AL AN 13,39 10, Yoy +1.77%: £41% 91.04%,
PRFF A3 K 2 BAL Rk 5 420048, SR IUIEAN 2.68 1L T, yoy-65.23%.
TN 5 04 M % 24 R IO 21.35 10, yoy-3%, #4413 5.29 1L,

yoy-17%, EEALZ L5 Hh. b, A8 FE4M L 55K 7.75 10
T, B 130.23%, Tt HAERTLFBE, RIAXEH 23 FR4t4 24
Fak g E . RANTT R A A L S HAL P E, AN B A E g4 5
AE, it A S E T & ER T EH48, B 2He A RRAFH XIBRE
RS AEL, KRR L R K

ThHAEZLSHGEEE, HBEFPSFEHER

24 5 F N3 E A=k 5N 3.81 1T, HA00E 4427 7, T @ 3EALM
FAEHBEPS (FERGLEEREGEME, KEEF BT A KE
), A FERAWEFHE TS GEEIHRALARLE): RKiITAHEF O (E
). BAVKA$IEF A 2 H % T DeepSeek % ik F42H R AL A 1L
HEhRGEROENTE o, L AKEXD PO IRE FELLEE
BN B AL, EMNFISARBRER, &) H%E. RF AT LE
R it FAE 2 MFEE R, &MIARH, MERIEZZ Tk X
B, BT 5HLRAFOLEIEK S,

B AR 5 A

BATE AN 8] 25-26 F )3 &4 FLEFM 6.7/7.7 L, HHit 27 F)2
ﬁ@ﬂﬂ%gﬂﬁio&M£%Sm?%ﬁ%,%ém%?%&ﬂ%ﬁw
F 25 FiE %ok 4 19.7 X PE, Z4§% 4% 30 X PE, #5444 92X PS, B
ﬁﬁ%1ﬂm&(ﬁﬁ1&ni,%%25#%&&%462XPE‘%%ﬂ

% 25 X PE, #F#4 5.9 XPS).

KT L 5AR B RE, IDC Zik A LR FERAFM, 55k 5t
BRI

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 3,078 3,097 3,418 3,616 3,729
+-% (40.65) 0.61 10.37 5.81 3.13
2 BB 8) Al (AR E ) 662.94 511.53 673.04 773.18 905.87
+-% 35.38 (22.84) 31.57 14.88 17.16
EPS (AR T, &) 0.52 0.40 0.53 0.61 0.71
ROE (%) 6.93 5.15 6.54 7.14 7.94
PE (1%) 25.55 33.12 25.17 21.91 18.70
PB (%) 1.72 1.69 1.60 1.53 1.44
EV EBITDA (%) 14.45 18.96 14.39 13.02 10.45

SR VIO P LAt

BITIFER (BH) :

E A4 (AR P) :
FRER A
SAC No. S0570520040004 zhujun016731@htsc.com

SFC No. BPX711 +(86) 10 6321 1166
AR R %
SAC No. S0570523100001  wujun023190@htsc.com

+(86) 755 8249 2388

L9 ¥ T3
B (AR T) 17.09
WA (ARF KE3 A28 1) 13.36
T (AR B ET) 16,941
6 /A FH AR (ARFEF) 766.55
52 MM EE (AR ) 7.88-19.75
BVPS (AR ) 7.89
BHA¥R
—_—si
(%) 735300

85
57
29
1 VNWM#_PMV\/
@7) 4 :

Mar-24 Jul-24 Nov-24

Mar-25

FAHR R Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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BRl: T &&4E

SOTP 14

1) AR AAVERE AFRAT LT EH#R. FHed. AN K5, BRAHAIEA TL N
8], 2025 F#F LAk F T b 3] Wind —Z 48 PE 34184 19.7X. F &N 5 e £ 55
BAEMR BN R, (AAERE) DAU & TaRE Ky, 2522587, 47 25 F
19.7X PE. # 5 itk 4 25 S 13 44 #1E T4k 6.33 12T (B# k4% A% 45%),
KR T &) AR Hak b S ad B AR 124.7 1L o

2) HARGEZERSG: KMERF R IDCE T o) R RHE, BRA BHKIEZFAKMERS 5 &
TP AHI @ AZAREA TN 5], 2025 F 3 F AL F T L 8) Wind —Z 4 PS %
154 9.2Xo F BN SV AT # BT H ATk f B & Msett, HARKEZE ) H; 23 IDC &
SHFEFRS EEE, LRARMN AR ESEMER K KE TN, 4T 255 9.2XPS, &A1
I HEAAZ LIRS 25 F N B FTaK 9.16 127, KB T b S 448+ H iz b 54 2 44
84.3 1L

DHRFEH: AREFHNSNEEAT. HERT . WX EABREHKFETHNIAERN TG,
2025 F# FH TN 3 Wind —& 4 PE 34144 50.6X. £ 5N\ 8] B 45k 5 3 4kt 22
BHAE T TN 8], Bk 504 R R K-FEAK, Tkt XAMERIE, 4 F— = 0 ~EETD,
HE 25 0k 4% H10E 2600 7 (EAIE 3%), 4F 25 4% 30 X PE, #tHizLkE g T
18 7.7 12 o

R, BB EE T H N 5] 2024 F BARTAA 216.7 2L, 2w BARM 17.09 To %4
“9_”\_}\7) i%g&o

E 3 B AR LA PiE (L) 2025 PE (X) 2026E PE (X) 2025E J2&44) (LA) 2026E Y2#&4 4 (L)
ZEHR 154 223 29.8 18.8 75
Bt 138 159 14.6 13.0 10.8
A R 170 262 18.4 16.0 14.3
BRITA 82 15 16.0 14.0 7.2
2025 34 PE (X) 19.7
iEH B AR LA P (L) 2025 PE (X) 2026 PE (X) 2025 PE (X) 2026 PE (X)
& kAR 244 59.5 46.0 4.1 5.3
5 ERT 127 38.5 31.8 3.3 4.0
L L 130 53.9 38.8 24 3.35
2025 3 PE (X) 50.6
iEH B AR LA P (L) 2025E PS (X) 2026E PS (X) 2025E &k (ML) 2026E ik (fo7)
BRHIE 227 9.4 10.3 24.12 22.0
AT 92 7.4 5.8 12.38 15.87
KT AR 74 4.2 3.6 17.5 20.59
PE = 176 15.6 1.7 11.26 15.09
2025 3 PS (X) 9.2

iE: AR E 20254 3 A 28 Al &M

FHAR: Wind, # 555
BAR2: AL
25E A (L) 25E J2 54411 (L) B AR LA # (X) 3t 5 A (L)
T B2, 14.07 6.33 PE: 19.7X 124.7
HAA LIRS 9.16 PS: 9.2X 84.3
HFEH 8.50 0.26 PE: 30 X 7.7
BARTAL (feA) 216.7
ERA (f2) 12.7
B (L) 17.09
FHAR: Wind, % %55 A
BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 2
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1) LEMEREEHRIE: BATA A BIR) T = A& T4k K JERTH, 4T
G R ERUNG) L A AT R RS R E T EA LA, TR E5HRY
TR A Sl A8k k5 = £ — R %R

2) IDC ZREALEH#BEARRAR: REEFCARERNTHHELHMEAB R, HEXH
KAk, HEXHUE. BFEREFH R,

3) HRLFRBABIAM: AR HFREIL | RULFABEHH, A EET AR
é%é%%%,%%ﬁk%é%%ﬁ&k%km%fo

B %3: ##HI4 PE-Bands B&4: A PB-Bands
(AR ) (AKT)
WA
29 A 21 -
24 0 e=s | eeeee 40x 6 4 0000 s ME =T  eecec-- 2.5x
- — — 30x - = = 21X
15 25x 11 1 1.7x
20x 1.2x
7 A 5 4
15x 0.8x
0 T T T T T ] 0 T T T T T
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 SRR Wind, &R AR Wind, 5575
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 3,147 2,944 3,922 4,537 5685  FiMKA 3,078 3,097 3,418 3,616 3,729
EI 1,893 1,394 2,435 2,876 4136  FRmRA 976.79 1,297 1,274 1,350 1,383
B 596.16 ~ 774.16 73829  861.97  788.32  F LA AMAe 18.17 17.15 20.17 21.34 22.00
FeAe 3 R 68.55 46.67 80.50 54.05 8470 HLHA 42399 43134 44433 47012  484.82
FAAT TR 2 57.96 84.42 7273 93.55 7793  FRHA 466.39 43554 47851  506.29  522.12
HH 37.76 85.36 35.58 92.50 3879 MHHA (12.56)  (16.32)  (19.28)  (24.52)  (32.22)
FARA T 49368  559.38  559.38  559.38  559.38  #/Tafifik (189.12) 0.00  (68.36)  (72.33) 74.59
FERFF A 9,763 9,394 9,258 9,040 8,810 NAMIEE A& 20.07  (19.31) 40.00 40.00 30.00
KIBF 1,740 1,577 1,615 1,603 1,606  BEAHKE 213.80 46.92 60.11 111.65  105.88
sy 1,553 1,748 1,742 1,697 1,611 ZRAlE 838.75  577.89  809.41  900.80 1,072
T3 7 767.21  685.81  497.74  330.02 18521  FIMKA 3.22 1.29 2.26 1.77 2.02
FAAE R T~ 5,703 5,383 5,404 5,410 5409 WMLk 3.07 1.26 2.16 1.71 1.94
Wt s 12,910 12,338 13,180 13,578 14,495  #1HEEHR 83890  577.92  809.50  900.86 1,072
s 1,516 1,047 1,291 1,123 1,335 FrigA 148.08 36.29 96.86 82.18  113.06
FEAlEE S 0.00 11.43 11.43 11.43 1143 A4 690.82  541.63  712.64 81868  959.18
A IR B 43276  276.61 42021  317.77 43872 Y HEAHE 27.88 30.10 39.61 45.50 53.31
A E A Bk 1,083 75891  858.95  794.17 88527  JaA#A 344 66294  511.53  673.04 77318  905.87
ksl [ 64286 31071 31071 31071  310.71  EBITDA 1,114  858.16 1,060 1,141 1,306
K Ik 386.79 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.52 0.40 0.53 0.61 0.71
HAeAER A 7 256.07  310.71  310.71 31071 310.71
R A 2,159 1,358 1,601 1,434 1646 EEMFE
VMR G 881.96  974.95 1,015 1,060 1,113 &#FE (%) 2023 2024  2025E  2026E  2027E
A 1,266 1,268 1,268 1,268 1,268  REfES
K AR 2,969 2,869 2,869 2,869 2,869 BN (40.65) 0.61 10.37 5.81 313
B4R 5,638 5,871 6,406 7,020 7,739 FLAlHE 24.83  (31.10) 40.06 11.29 19.02
)3 B B B R R 9,869 10,005 10,564 11,083 11,736 3B E 344 3538  (22.84) 31.57 14.88 17.16
Rtk AR AR S 12,910 12,338 13,180 13,578 14,495  #HAEH (%)

EXIES 68.27 58.11 62.72 62.68 62.91
ALRER EEIES 22.44 17.49 20.85 22.64 25.72
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 6.93 515 6.54 7.14 7.94
Z2EEHAL 840.01  242.95 1,189  561.06 1,377  ROIC 11.03 8.05 11.59 13.07 16.96
A 690.82  541.63 712.64  818.68  959.18 4k H
A 18 e 4 28629  294.39  267.71 26260  263.75  HF AHE (%) 16.72 11.00 12.15 10.56 11.36
m4% A (12.56)  (16.32)  (19.28)  (24.52)  (3222) % fifreE (%) (13.17)  (11.40)  (20.01)  (22.70)  (31.26)
#F MK (213.80)  (46.92)  (60.11) (111.65) (105.88)  i#hkF 2.08 2.81 3.04 4.04 4.26
FEFEE (148.10)  (620.30)  342.04 (329.94)  337.02  @&FHkFE 1.89 2.49 2.83 3.73 4.05
HezE s 237.35 90.46  (54.05)  (54.11)  (44.80) BiE#H
BREHALE 96.95 (283.48)  (29.37) 108.41 104.46  EiFAHE 0.25 0.25 0.27 0.27 0.27
KA (326.08) (202.62)  (52.66) (5.37) 2335  RTKEKR4E 6.71 452 452 452 452
KB 385.66 19.42  (38.12) 11.70 (2.64)  BAIKRZEHE 2.19 3.66 3.66 3.66 3.66
FAIF A 37.37 (100.28) 61.41 102.07 83.75  HmiAgk (AR F)
ERKEHAE (187.59) (717.54) (118.14) (229.10) (221.39)  HREA & (SR A #e i) 0.52 0.40 0.53 0.61 0.71
FE il 0.00 11.43 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.66 0.19 0.94 0.44 1.09
R IHEH (54.27)  (386.79) 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 7.78 7.89 8.33 8.74 9.25
438 R 3 Ao 0.00 2.34 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 26.90 (100.13) 0.00 0.00 0.00  PE (%) 25.55 33.12 25.17 21.91 18.70
A F AL (160.22)  (244.40) (118.14) (229.10) (221.39)  PB () 1.72 1.69 1.60 1.53 1.44

751.21  (754.02) 1,041 440.37 1,260 EV EBITDA (4%) 14.45 18.96 14.39 13.02 10.45
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I

PHTIFE 9
RA, kRIE. RIE, HILWAREN R LRGN EEFAH R BT AT AREGIER R AATAGNDAZT R, KR, LA
Bk R T3 3T A I B R A 6 SL AR S U AT 34 60 25 L 4 K BT AE 3R 6

— R ARBE

AREHERIEFD AN (LEEF EIELE SPENIERZTER LT, ATRA A2 4. KR
H TR AR A I P AR T T ARE AN SRR P Ao L XIRAAE A o A 8] R B 3L AL E] A
wmERUELAZF .

AREETANNINATIEN, CAFHREERF, EANS AL XRIMOATRARN “RR7 D ZERE &G EHKE
B M T ARAEAT BRI

AREPT B &N A RIS R BRARE KA S B a9 EFeFlbT, BRI, ERTRAKE 5ARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REMFERIE, HAEEMRALNG TR, £ERRIEARENGE LAFERTRS
A 3t AL PToE & T AR K BBy 51 T RESK, BTHE Y A7 K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 Lo AT IRI R EH FINRA 247 F 69 72 At 5T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U A%, TH BT S b I £ 49 2 29 54
Bl ZEWE. EBOEAZ EIAFIEH QIR B, 5RO R B, F AT R A B E P A
AEFRN . BEAFE GRS EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H HF R a
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB H AR R R R KRB @R 0 RRIEH A R

MAEZ AT B, ARE T AT RO X T hbGad RBRATELN, TEGLFEATEAEN B BDRGTAT. £5
AR TARAEAEAT T 69 ©IAR A AF A K I, A7 B8 T T A2 A 48 2 69 R%, HEATRIXA TR S 2%
o BT F ) 9 1= 3R

A

o
N

&

ERBAEELEO FTFFERARN, SAREMBEGIERARIBRTATN T AEEFTERLGHEXR, BFEFTHHL
T, BETHRAFA RS TREGA S AT KATEIER KT IHHATS, AN RERTHET. M HM = RH 2k~
S F M RIR S R G iZN 3B S,

LROBEAR. RHAR KA E LAETRARBERRABRFARE, RAREGSATT xmo kb @Ak HA
WA T NI — BT F IR R H A A EREIAFE LGB IRF A BBE AT RGO &
A E BT, ATITAALAR I L 53R T e fR ol B AIRE P89 & R R— B R xR B 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, AFOPMIAR, LHFETERE, KHF
LR, AR A ARSI A MR RS R R T B xR R R AN P RAR

FARE AN AN G A o KZEANE) P @SET, HEAMMIMATEAE R, L4, K&, 3 ARF RS LA
(Tt By R )V EAEAT TS XABAC AN B) R o A fEFF AN ) Bl E AT 3B FIR M, SAEAKGEANER, # 5L
%R ATIEBUR Z 0 RSN, AR Z S A, FIRFA S iE FAA 2K, BEEZ AN “ERIEAFRI, A
TAFI AR ATALAT A M B B0 3 . M A i, AN S AR B3k A A AL GO, BT AT AR P 15 R 69 7 47
JR S ARITRATITI A AN S AR, IR S AR ITAARIT.

B &%

ARE W RIE SR A TR S RIE, A E AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HHE P RIT0 K. $RreuiEl (FE) ARANXFRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&EBRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

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



HUATAI SECURITIES

' v KN 4
# A (600633 CH) L b ERIESH

FH-ZZREWE

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-ZZ2UREFRE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEA L H &) (BiTHR) % 15a-6 FHL AR E BIERA X H £ R AR HE, A5 2R
FARAT. BRIER (EEH) ARMNINFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETHREFIES (EB) AN XIEAR, HILTRAT FINRA X T2 4705 GiReg N 8l i@, »IF & @ o T
HIEFARA . BRIER (EE) ARNIRERERSBIZRA RN SNGET TN, BHARLRIERID AR
Sle9 AT ). AT HBERERIER (LXE) AR SDILELIRE I A 23t KRS T RAEATIER ST H AL,
BB RIER (EE) ARANSGHTRS.

(EH-FZ2RERE

o DATIFRIE, RIEAABADEALH RIZERIRE MR BAIIRGIER R RATANSBEAR . EFRE . 2ATIF A
M RATE KR EPTR BTG IEFR R AT AF AT AT 5-H1 5. AMEF IR AL “MAAL” 35 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
Ao

o RIEKIRMATRNG ., LEFNS /R ELTEE NG, RIXRRITEAE G RREHXEE P & B FEERIEALF
RIBENGIERNTATLR, OFERERA A (AITAS) LRIERTF TN FEEZNGIEAITEALRL, QK
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMA KT kT, F TR FTESERBFZIER (RLT). B, HTHLIZZIRETH
BAFE R,

Fihak

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE R PR, KBRS OITE DA DRIMTA RS, FEAR (W5 BE ) AT 4% M 5
B, RARE S R AR, 045 KA RN MR A . B RIEAR (AT AR 3T i A 4B (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANARBEREP L4, TREAREHOSRNELHLGFE.,

L T

BIFBAT M REAH BE 6 £ 12 AA AT LKA S @IRE A (SR &= IR) 4axt ok & IaG
H

(AT 7 2k 7 P iR 300 454, AT HARABENYK, £ETHARAIRE 500 168, 6B T HAEAE B
BAER, B AT HAEA A% 225 54, T HhEH iR s, HETHLEAFBERAMIEREL, £E
Tk A g 100 4840, Bk T

TR

BH: T LIRS AR R

PR AR ERRALRE LR 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 R F) E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

RIPR: METRAETAFRELEZCEAAN. ZTE TR IFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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P E: L RIERRAD A RN S A A P EHE S AR GERARTTE 7 LA, 2F I TIES T 4 : 91320000704041011J

Fk: 72BN (FB) A RN S BA A BIEE ARG FIEFREE L7 L5534, L85 TiE% 5 % : AOK809

£H: LRIER (£E) ARAIAERLLEE A (FINRA) AR, BAAXEFREELH A LT, 27
A 535 7T 45 4 : CRD#:298809/SEC#:8-70231

Mg RRAEH i) A RS BA # Ayl & akE I EM AR AT HRSGFTIE, FEEBEM H M. A
s 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 htrd@htsc.com @ FHRe: 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

®-F o4 ht-rd@htsc.com wFURf: ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

w35 +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

%, F-di 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 4k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 7



