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BAARE, FRESTE

OO feRE S

.' .' HUATAI SECURITIES

FEHR IR
20254 3 A 30 B | F E A/ B A W7

NN 24 F kB 24 FAN[)FE 4 A 45.9/-6.1 L, F
-30.3%/-254.5%, V3 #4 A EL LG REPAE (5.810), P Q4 d A/
a3 #4F)] 9.0/-3.6 1T, T Q3 F kK 1.7 a7, F&ZEAKIEIBIA
TRAG WM BAL. 25 F 3 A VARME FTard RKE, ARABNATF
e, NS B R B, EHE ER,

XREBEMNFH, Q4 LA ERRILELEKE

24 Fon ) KK B E 34 1C-F K, FlH-6.7%, FIAN 45.3 12, F
16-29.1%, EEZMMETRERAAS BT, 24 FAINEAEH-4.4%, Rk
-15.9pct, Q4 £4)%-30.4%, R/3R6-42.2/-11.6pct, ZFfE 5 AKET 47,
A K, KE 3 A 28 B4 H 2.0mm FER XK IIEHN 13.8 TIF K,
A R e+14.6%, M4 k&= IR 2 IR N 8] BARR ) AR EL.

% AR B, BREABEY R

24 5\ ) HA1E % B 9.9%, Flrt+2.4pct, A b 4EE 1 IR R I 4t R
A1 A 0.4%13.3%/3.8%/2.4%, F)rb+0.1/+1.1/-0.02/+1.3pct, & 5% A&
EAZZREHAREMEAKEFRAGH G, 24 SN 2ETHREFILER
-39 1z, R-5.4 1T, 24 Fna) % EMK 1.3 1Lt, £&FH4R
BRHBMES, MEXEIBNELAERAE KOE FHITLEEEE, it
25H1 AR BALE ) RAL% .

AR+ TREEFE, ABRAER—FF K

BE 24 F &N ) AR HIE L = A8 45500d, & fE—HA B B & /AL sk
M H A 1200td Z&B oy L& & K&, AT HHEABNLE, N3
FRESFEALAETH@E RN LE R KKY Bl oA 8 WA F 7 X g
LRI TA.B%ALABA B, FIRA 2 RA L —F & K 8) A,

B AR 5 1A

# 5 3 AR AR H MDA, KA1 Ma LA 25 FAKRIFLEMRIE, 12
g T N8 FEAGR BN Y A FRE, TARALMNEREERIL, TN
25-27 4%\ 3 EPS #-0.32/0.09/0.32 © (#7414 0.11/0.45/-%.), BPS #
5.90/5.99/6.32 7T, Ttk 3] A/H & 25 4 PB 34184 1.4/0.9x, # &/ 8] =
g EE, BHRAABENNE T HERRART PR E, 4T AR 25F
1.8xPB, B4&=# 10.62 7T (#T14 12.69 7T, £ F 1.9xPB); # EB#HET %
AN LA 4a AL P h £0E, 4AF H L 25 % 0.7xPB, HARMH 4.44
#1 (A14 5.81 &, LT 0.8xPB), ¥4# “HHH7,

R ARENE AT 78, =B e S48, BARA R A,
ZEMMIEARE L

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 6,595 4,594 3,278 6,080 8,831
+-% 31.12 (30.34) (28.65) 85.47 45.24
3 BB 8) Al (ARTE ) 394.72  (609.93)  (207.71) 59.77 208.47
+-% (3.50)  (254.52) 65.94 128.77 248.80
EPS (AR, RATHEHE) 0.61 (0.94) (0.32) 0.09 0.32
ROE (%) 8.91 (14.11) (5.31) 1.56 5.25
PE (1%) 16.06 (10.40) (30.53) 106.09 30.41
PB (%) 1.37 1.58 1.66 1.64 1.55
EV EBITDA (%) 10.59 (35.35) 57.28 20.82 14.54

FHRR: NANE. LR LN

1108 HK
£ AT I

600876 CH
W)
AR #: 10.62

5. 4.44

o R FRH
SAC No. S0570517080007 fangyanhe@htsc.com
SFC No. BPW811 +(86) 755 2266 0892

IR FA
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

gl EEAR
SAC No. S0570524110002 wangxijie@htsc.com
+(86) 755 8249 2388

HER

fanxingchen@htsc.com
+(86) 10 6321 1166

AN
SAC No. S0570123040088

E$S &

(BBIARS) 1108 HK 600876 CH
B AR 4.44 10.62
dAEM (RE3 A 28 1) 3.93 9.82
WAL (A7) 2,538 6,341
6ANATH BRI (BF) 14.04 36.69
52 AR 3.45-6.13 8.14-13.21
BVPS 6.22 6.22

A& Y B

B AT AE

(%) 7 %300

21
7 A

(7
(20)
(34) + : . .

Apr-24 Jul-24 Nov-24 Mar-25

#FH &K : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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ﬁﬁigﬁﬁ%‘ (1108 HK/600876 CH) \\.A\ X ' HUATAI SECURITIES
B&1: “THAFELR (KE 202553 A28 1)

wiE B4 EPS (%) PE (%) PB
2 8 A AR A E R e ) (=) 23A 24E 25E 26E 23A 24E 25E 26E 25E
A JET 2 8]
GCET: S 601865 CH 435 18.58 1.18 0.44 0.71 113 1577 4255 2612 16.38 1.79
I AR 002623 CH 30 15.01 042  -0.07 0.15 0.74 3578 -209.05 99.80 20.42 0.99
A R34 2578 -83.25 62.96 18.40 1.39
H BT re s 6]
23k hE 968 HK 283 3.12 0.46 0.11 0.24 0.32 6.76 28.09 12.93 9.84 0.84
CEEX S & 6865 HK 259 11.04 1.18 0.43 0.49 0.89 9.37 2570 2244 1234 1.01
H B34 8.07 26.89 17.68 11.09 0.92
E:ro ARLTELN 8] FUM R & Wind — &, H BTt 5] 7l & & Bloomberg — & #4 .
FAHK R Wind. Bloomberg. 4 #4750
B£&2: A8 AANRNFEE
HLIAR JR IR
2025E 2026E 2027E 2025E 2026E 2027E
BREN (BFA) 3278 6080 8831 5978 9273 -
AR EHED (RIER) 12 12 12 11 12 -
AREFBHE (FELR) 26738 50078 72991 52285 75319 -
LA1E (%) -1% 11% 12% 9% 12% -
BE4F (FF L) -208 60 208 72
E: AR 3 AMRARIIENIE DA, KAV L 25 FORAR I ENRIL, 12T A 8] F KA SR
B %, Bl TR &) AR ON B3 B A T
AR PAS i’ﬁzﬁ»' |
B&3: NEAFEMNARLER Bx4: NAPFRPEFSHARELIER
(F7R) w— LN (F7 %) — a5 AL
s [3] PY, 38 1
2,500 - FIlIRE (F4) - 120% 300 - - 100%
- 100% - 50%
200 -
2,000 A - 80% L 0%

L 60% 100 { I I I I | 50%

- 20% | L -150%
1,000 - - 0% (100) 1 - -200%

- -20% (200) 1 F -250%

4 - 0,
500 40% | 300%

- -609 300) -

I 60% (300)  -350%
0 . 488 H N EREEBEE gy
N Dt NS N ® S NS N0 (400) - - -400%
O‘O’O’O‘QQ’QQO’O’O‘O’O’O‘O’O’QQQQ’ N ST A NS AN NN A N®O S
RRRARJIIIIIJIINIILL]IIIY 999290000000
N AN AN AN AN AN NNNNNNNNNNNNNN
THRR: NANE, ERAR THRF: ANANE, ERTAR
B&5: PA#HR PE-Bands B£6: PA#HA PB-Bands
(AR ‘ (AR ‘
BB A P2 A AE
34 - 36
————'-____.‘
remm=t= ==t T
%410 e 25x 27 I8 o m e~ meeee 4.7x
17 - = = 20x - = = 3.8x
15x 18 2.9x
9
10x 2.0x
9
0 5% 1.1x
() - 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
TR R Wind, % &5 R FR kR Wind, 4%
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 4,314 3,302 1,417 6,292 4596 BN 6,595 4,594 3,278 6,080 8,831
b 273.46  140.37  100.16 18576  269.80  Fikm A 5,831 4,794 3,297 5,434 7,734
B 1,291 1,027  626.83 2,441 2,015 kAL Al 44.45 41.58 29.67 55.03 79.93
FeAe 3 R 154.40  102.18 80.90  258.65 23451 #FA %A 19.77 16.31 11.64 21.59 31.36
FAAT TR 2 187.44  161.48 87.49 37427 29639 FEHA 14712 150.96 98.35  176.33  247.27
HH 686.89  891.34  193.89 1595  951.23 M4 %A 7413 11112 10494 15620  213.33
FARA T 1,721 979.14  327.72 1,437  829.74  FABAARK 0.30 (129.48)  (49.17)  (48.64)  (44.16)
Bl Tk g 8,113 9,003 9,541 11,786 13,547 AAMAEIKE 0.00 0.00 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME (13.21)  (11.47) 45.33 6.89 13.58
sy 4,947 4,634 6,119 7,879 9,292  ELAIH 500.87 (780.69) (265.82) 76.58  266.94
A 74512  760.06 80476  861.93  883.59  FIIMKA 0.70 0.48 0.48 0.48 0.48
ERUEIY AL 2,421 3,610 2,618 3,046 3,371 B L 0.20 0.55 0.55 0.55 0.55
b S an 12,428 12,305 10,958 18,078 18,143  #IMEHR 501.37 (780.77) (265.89) 7651  266.86
s 4,155 5,102 4311 11,068 11,166  Fif3ii 36.56 (117.67)  (40.07) 11.53 40.22
FEAlEE S 760.66 1,641 2,513 5,768 6,905  #A1H 464.82 (663.10) (225.82) 64.98  226.64
A IR B 1,535 1594  557.69 2,989 2,059  SHMEAME 70.10  (53.17)  (18.11) 5.21 18.17
A E A Bk 1,859 1,867 1,240 2,311 2,202 )3 fEEEN 84 AN 39472 (609.93) (207.71) 59.77  208.47
E LRk 3,220 2,829 2,499 2,797 2,537  EBITDA 926.48  (306.91) 193.44 709.76 1,082
K Ik 3,124 2,729 2,398 2,697 2,436  EPS (AR, %A) 0.61 (0.94) (0.32) 0.09 0.32
HAudE R A 95.92 100.57 100.57 100.57 100.57
R A 7,374 7,931 6,810 13,865 13,703 EZEMHIE
VMR G 426.09  356.93  338.82 34403 36220 AHFE (%) 2023 2024  2025E  2026E  2027E
A 645.67  645.67 64567 64567 64567 ARK#ES
FANR 3,781 3,781 3,781 3,781 3781  FUWKA 3112  (30.34)  (28.65) 85.47 45.24
B4R 200.66 (409.27) (635.09) (570.12) (343.47)  FLAlH 7.24 (255.87) 65.95  128.81  248.56
)3 B B B R R 4,627 4,017 3,810 3,869 4,078 )3 AN 5] %A1 (3.50) (254.52) 65.94  128.77  248.80
AR AR A 12,428 12,305 10,958 18,078 18,143  FAIRH (%)

EXIES 11.58 (4.35) (0.56) 10.63 12.42
ALRER EEIES 7.05  (14.43) (6.89) 1.07 2.57
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 891  (14.11) (5.31) 1.56 5.25
Z2EEHAL 14351 (393.89)  675.02 (837.88) 1611 ROIC 6.58 (6.21) (1.49) 1.51 2.87
A8 464.82 (663.10) (225.82) 64.98 226.64 ke
718 e A 349.06 364.59 355.71 479.49 605.04 3/~ AfE (%) 59.34 64.45 62.14 76.69 75.53
%% R 7413 11112 10494 15620 21333 4 AthkieE (%) 81.48  119.46  131.94 21753  227.46
#F MK 13.21 1147  (45.33) (6.89)  (13.58) mALFE 1.04 0.65 0.33 0.57 0.41
FEFEE (713.12) (231.38)  520.16  (1,503)  612.23  @&FHkE 0.80 0.41 0.23 0.38 0.29
HezE s (44.58) 13.41  (34.64) (28.60) (32.49) HiE#kAH
BREHRLE (1,758) (569.35) (818.14)  (2,698) (2,332) EFFAHEE 0.57 0.37 0.28 0.42 0.49
KA (1,865) (635.06) (892.28)  (2,723)  (2,364) Rk AHE 5.81 3.96 3.96 3.96 3.96
KB 0.00 0.00 0.00 0.00 0.00 AT E 357 3.06 3.06 3.06 3.06
E R & 106.48 65.71 74.14 25.18 3204 HEBHEHE (ARF)
ERxEHAE 1,356 86297  (2,411)  366.88 (332.69) MM (R ATIEE) 0.61 (0.94) (0.32) 0.09 0.32
FE il (337.27)  879.88  872.88 3,254 1,137  HRLFLLR(RHFIE) 0.22 (0.61) 1.05 (1.30) 2.50
R IHEH 1,420 (395.12) (330.66)  298.56 (260.30)  ARMLH £ (RATHEE) 717 6.22 5.90 5.99 6.32
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE () 16.06  (10.40)  (30.53)  106.09 30.41
HAE T e 273.25 37821  (2,953)  (3,186) (1,210)  PB (4&) 1.37 1.58 1.66 1.64 1.55
G 3 o (256.39)  (98.59)  (2,554)  (3,169)  (1,053) EV EBITDA (#) 1059  (35.35) 57.28 20.82 14.54

SRR N EAE. RS 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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oy L]
2T B
AN, TR ZH. TEXR, HIER ARSI E KU SRR T ATITITAREGIE R R BT ANAAET L K

PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR 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 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 DHMITT BAT. A TERKARMAALH RI2E KRR E TR AT IEARKAITANZEAR TE 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



B0 e 3R4E

LB A 4E (1108 HK/600876 CH) '\ MM usrarsecunmes

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 6



