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SR R
AHEH

FR2HAR
20254 3 A 30 A | ¥ EH AR

N BN 2024 SFAR, SFHLEIL 43.8 1L (-18% yoy). U2HE4 4] 10.9 1
T (-27% yoy). F=3F% 4] 9.8 1T (-23% yoy), KT &AIATAL . H
“F' 4Q 1k 8.9 1L (-38% yoy), VaH&#4 4] 1.64 1cT (-60% yoy), =3k
% 4] 1.641C7T (-55% yoy). 8]/ 2024 FAE 5B %, 4410 fLk
MatrAhl 2 T (BM), Aepic bIaH%F1E 33.6%. KAALF ) RK
TR FHF X E, RBAFEE, £WhRE, £ “EN” ITL

B SR AR, REEREK, REENEHKE
1) fo ) % 2024 AN 32.5 12 (+11% yoy) ., 4 #178 9.5 12 7T (+5% yoy) .

BE PR (ER) :

B At (AR ) :
5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

RER
zhangyunyi@htsc.com
+(86) 21 3847 6729

BERE
tangginglei@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570519060004

BEA
SAC No. S0570123070049
SFC No. BUS625

F=dEA)iE 9.0 1ot (+19% yoy), A+ a&a. #A@. MRS K  EAKE

16%/10%/6%, * % & 1586 vt (+18% yoy), MiA& £ KsbLHHH XA  wwn v 19.40
K, KA 2025 FR K EHK 16% (LIMRREFRT L AN, 6&7T WS (AR HE 3 A 28 1) 16.03
AR KAL) o F SNV E g RRIE K, 2) TARREMAET A, K jﬁﬂfgziﬂﬁ . igﬁlg

WEFERFD . THEXLTHE YR, 2024 FRGMN 11.2 21 (-53% A R 4.5
yoy), A& 1424 A4y (-27% yoy). & 5% AN AF S Bk e L (ARF) 18842048
KAV 2025 FZHINA F KA '
T

B2EE UK. LR, ARSI AR RS B

AR S 2 A E (L] 40%) W R4 11IM24 3Rk, #5444 ) k2w

1IM24 7= (HANFH 1H26 3E8L), &A1IH &2 LR 2025 #4—%%%&% 2 7R300

EUMEZER, KRABRELEDHERENMGEM . WINTERE IR, 8

RER, HEFRETIEARAZS, FERER, MEFRLETIE /ﬁ’ﬂﬂo ©

EREBRY Rt e

1) h#ld: HRABACPRET, AsaBFXLFIEER I 4, Oor2a  sizs novzd  wazs
Exendin-4-FC a4 & G & T W& Il 27, b KA b A% EF

(WR) X FTHEALRKEZG . EUAALOREG%:2)/8%: AT MenAC 1110 wind

&I F, DTCP AE A T R=H4, Hib ji8. TaRKASRE . RA

&4 MRNA & . RSV % 8 & F 15 & AT M.

Qﬁ% “;)\” .H'_%

FEIRGEMKE, &mi)*]%% 25-26 4 Z A M F 738 27 FFan, et

N 8] 2025-27 38 %A 5 A A 13.7/17.1/20.5 1271 (25-26 F A ATAH 1 %

-18/-12%) . #4F/235) 25 4 26 x PE (F B3]\ 3] & % ig\ %) S+ A

HRKE S, BTN S —HMAA 19x PE HEA FEN), BARM 19.40

A (A4 20.01 T, *F & 25 F 16.6 123 £ 4 H)F= 22x PE) CENT IR

AT RERBHL, ol nE KRB, AREDGERXTATL.

ZERANBARE AL

2K 2023 2024 2025E 2026E 2027E

BN (AR T A7) 5,342 4,379 5,382 6,111 6,957

+/-% 18.26 (18.02) 22.90 13.56 13.84

2B BN 84 A (AR T E ) 1,482 1,088 1,365 1,711 2,054

+/-% 37.66 (26.57) 25.46 25.36 20.03

EPS (AR T, &) 0.81 0.59 0.75 0.94 1.12

ROE (%) 13.13 8.34 9.71 11.16 12.19

PE (4&) 19.79 26.95 21.48 17.13 14.28

PB (4&) 2.58 2.47 2.28 2.08 1.88

EV EBITDA (%) 13.49 19.23 15.64 12.32 10.02

PR R BN RS TN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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HUATAI SECURITIES

B A R A&

AV 8] 2025-2026 A1 M) 2 AT SR 2027 SFIM, TR 8] 2025-27 FE
WAL AN HF 53.8/61.1/69.6 12 7. (R4 2025-26 F 58.8/68.0 12.71), V3#E4 FlIE 5 A A
13.7/17.1/20.5 1z . (#7414 2025-26 F 16.6/19.4 1z T.), & H# F:

D XABRBREANAT A RREAELS . THEREDFR 0, 24 F0 5B LHKE,
it 25 F o EDRANA B = 5T

2) RAVFAM 25 SF45E R A Eh TR GIREHKEH TR, 26-27 FHEEIEHFS Tk,
3) HAVFM o B) E IR R AT, 25 FHR T RMALRLE 24 F5-F, FRAEEEMN
AL T %, FB LA KN Im KR F4RH,

BA1l: BAAAAER

(axmx) 2024A 2025E 2026E 2027E

ol k-3 0) / 5879 6803 /
HEE/SRA 4379 5382 6111 6957
+/-) % / -8% -10% /

£ 4] k-3 0} / 3859 4625 /
HEE/EERA 2691 3428 3938 4520
(+/-) % / -11% -15% /

HEEA k3] / 999 1258 /
HEE/EERA 776 1184 1180 1231
+/-) % / 18% —6% /

HEERNE k-3 0} / 17.0% 18. 5% /
LE-IVE 5301 17.7% 22.0% 19. 3% 17.7%
(+/-) pct / 5.0 0.8 /

TEEH k-3 0) / 353 408 /
HEE /SR 296 323 367 M7
(+/-) % / -8% -10% /

FEEAE k-3 0} / 6.0% 6.0%
HEE /SR 6.8% 6. 0% 6.0% 6. 0%
(+/-) pect / 0.0 0.0

HEER k3 0) / 365 435 /
HEE /SR 333 334 385 445
+/-) % / -8% -12% /

HEERE k3] / 6.2% 6.4% /
LE-IVE 5301 7.6% 6.2% 6.3% 6. 4%
(+/-) pct / 0.0 -0.1 7/

L2 SRt k3] / 1663 1944 /
LE-IVE 5301 1088 1365 1711 2054
+/-) % / -18% -12% /

TA R R S aE

B&2: TrAa/HER

ad KEH B A AA (F 7 A) PIE CAGR
(IR  (fLx) 2023A 2024A/E 2025E 2026E  2027E 2024A/E 2025E  2026E  2027E 2024~26E

600161 CH iz 4 20.56 407 1110 1549 1817 1887 ! 26 25 21 / 20% 13
300294 CH 4 4.4 27.2 137 237 397 561 631 672 35 24 22 20 39% 06
000403 CH itk 4.4 21.91 160 612 770 914 1,085 i 21 18 15 / 20% 09
002252 CH Lif %+ 6.97 463 1779 2304 2861 2981 i 20 17 16 / 18% 09
688276 CH & L4 2255 93 501 239 / ! ! 39 / / / / /
002880 CH sk 27.51 62 219 247 288 337 ! 25 22 19 / 16% 1.4
300841 CH JE %44 61.65 82 509 693 784 855 ! 12 10 10 / 18% 06

T3k 25 19 17 20 22% 0.9
002007 CH & 2 4 4 16.03 293 1482 1,088 1,365 1711 2054 27 21 17 / 5% 44

#F 2025 4 3 /] 28 B Ld, 3 A4, B A 24 S K EEMA, AL 3% Wind —H M

i: Wind, 4 4575

S
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B%3: %Z44 PE-Bands

(AR ) (AR F)
LAY
38 - 30
- [ L I,
L 1 } r - - = -
28 1 717 emy ITTTIE T T T m e e 45x B " hraa - T eeea. 4.5x
e l-———l,__l_J__
| - = = 40x - = = 3.9x
19 1 30x 15 3.4x
25x 2.8x
9 'W 8 A
15x 2.2x
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
AR Wind, 545 FA KR Wind, &%
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 9,327 9,616 10,508 12,051 13,855  #akA 5,342 4,379 5,382 6,111 6,957
b 993.77 1,367 1,525 2,454 3,536 FhmA 1,624 1,688 1,954 2,173 2,437
B 2,296 1,798 2,260 2,597 2,988  FAAE Al 44.62 38.35 4713 53.51 60.92
FeAe 3 R 6.60 18.32 22.52 25.57 2911 FLHA 1,202 775.80 1,184 1,180 1,231
FAAT TR 2 33.53 71.95 83.27 92.64 10385 FEHA 27429 29625 32291  366.69  417.45
A 1,674 2,029 2,286 2,550 2,866 MHEA (1.67) (6.84) (5.73)  (10.98)  (23.35)
FARA T 4,323 4,332 4,332 4,332 4332 FABAARK (90.88)  (74.23) (8.16) (8.16) (8.16)
B2 Lk g 6,779 6,694 6,729 6,790 6,882  MAMEEHIE 60.54 32.94 32.94 32.94 32.94
KA 26.44 0.00 0.00 0.00 0.00  #FHME 149.05 13752 13150  139.36  136.13
sy 2,055 2,402 2,425 2,440 2,458  ELAIH 2,098 1,380 1,720 2,146 2,568
A 319.72  319.04 31839  317.76  317.16  FLIMKA 0.26 3.25 3.25 3.25 3.25
FAAE R T~ 4,378 3,973 3,986 4,032 4,107 Bk H 21.00 44.22 44.22 44.22 44.22
= 16,106 16,310 17,237 18,841 20,736  AIHEER 2,078 1,339 1,679 2,105 2,527
s 2,581 2,360 2,203 2,449 2,738 Fi3AL 31596  183.14 22978  288.04 34573
FEAlEE S 700.35  899.73 53819  611.15  695.74  AAi 1,762 1,155 1,450 1,817 2,181
A IR B 197.26  217.16  251.30  279.58  313.42 U HEMAERE 280.11 67.62 84.84  106.35  127.65
A E A Bk 1,684 1,243 1,414 1,558 1,729 V3 &An )4 A1E 1,482 1,088 1,365 1,711 2,054
ekt A4 103.15 103.10 103.10 103.10 103.10  EBITDA 2,174 1,508 1,827 2,258 2,690
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.81 0.60 0.75 0.94 112
H AR R 10315 10310  103.10  103.10  103.10
fitkat 2,685 2,463 2,306 2,552 2,841 EEMFIE
VMR G 2,062 1,988 2,073 2,179 2307  AHEE (%) 2023 2024 2025E 2026E 2027E
A 1,829 1,829 1,829 1,829 1,829 mK#EH
FANR 1,486 1,430 1,397 1,397 1,397  FIKA 18.26  (18.02) 22.90 13.56 13.84
B4R 8,093 8,633 9,632 10,884 12,362  #F kAl 47.31  (34.26) 24.71 24.75 19.65
)3 B B B R R 11,359 11,859 12,858 14,110 15588  J3 & #3544l 37.66  (26.57) 25.46 25.36 20.03
RARAIRARE 16,106 16,310 17,237 18,841 20,736  FHAHH (%)

ERIES 69.59 61.45 63.70 64.44 64.98
ALRER e UES 32.98 26.39 26.94 29.74 31.35
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 13.13 8.34 9.71 11.16 12.19
2EEHAE 1,346 1,059 1,081 1,541 1,841 ROIC 27.78 16.79 19.29 23.13 26.28
e SR 1,762 1,155 1,450 1,817 2,181  #fkde A
718 A 273.25 271.77 297.55 315.96 33536 W AME (%) 16.67 15.10 13.38 13.55 13.70
W45 R (1.67) (6.84) (5.73)  (10.98) (23.35)  # AfReE (%) 0.43 (2.98) (6.24)  (10.98) (15.57)
#F MK (149.05) (137.52) (131.50) (139.36) (136.13) A#hbF 3.61 4.07 477 4.92 5.06
FEFEE (611.13) (300.25) (521.03) (433.24) (508.32) EHALE 2.21 2.26 2.70 2.95 3.18
HezE s 72.75 76.72 (8.16) (8.16) (8.16) BiBfkSH
BREHRLE (998.28) 90.08 (201.29) (237.21) (291.20) EFERAHFE 0.35 0.27 0.32 0.34 0.35
TALH (753.41) (255.43) (322.91) (366.69) (417.45)  RAKIKIKJEHFE 2.36 2.14 2.65 2.52 2.49
KB (536.92)  208.13 0.00 0.00 0.00 AT E 9.09 8.15 8.34 8.19 8.22
FAIF A 292.06 137.37 121.62 129.48 126.25  HEBAF (ART)
ExKEHAE (454.96) (780.43) (721.57) (374.95) (467.30) ARk (SR A HE) 0.81 0.59 0.75 0.94 1.12
FE il (100.03)  199.38  (361.54) 72.96 84.60  HMZEALR(RHHE) 0.74 0.58 0.59 0.84 1.01
K% (300.00) 0.00 0.00 0.00 0.00  HEA T (RATRER) 6.21 6.48 7.03 7.72 8.52
£ il LI A 4.41 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 7035  (55.61)  (32.72) 0.00 0.00  PE () 19.79 26.95 21.48 17.13 14.28
A F AL (129.69) (924.20) (327.31) (447.91) (551.90) PB (%) 2.58 2.47 2.28 2.08 1.88

DA 3 o iR (107.33) 368.94 157.94 929.33 1,082 EV EBITDA (4&) 13.49 19.23 15.64 12.32 10.02

VRIS NI 22 2
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W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 4



B0 £ RIE %

!12—_':1'__’5[‘_% (002007 CH) Ll | e .'.' HUATAI SECURITIES

I

PHTIT 9
AA, RE. KEE, HIEV ARSI 5B AT HATIFA R IE K S KT AMAAE L i, A
S AT FE ST TR BT AR 6 LR BUHAT A £ 0 L 38 3 BB AE AT R 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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
ofa B 9001 ) 1 4o

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 TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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%, 5



HUATAI SECURITIES

, ' KN 1
4 2 &4 (002007 CH) )\ T17] ERIES

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 PHITRE. KERAARAMEALH RIZERBE TR BAFIIEAREITANGBAR . TERME . 2T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 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
No

o M2 244 (002007 CH): HFIEHREHA RN, TN f/RAKEN)ERARELFBZA 12 NAAY ™
ARG N 8] AL FL T ARAT IR 5 OB B 6

o HRIEKNMA RS LT NS Fa/ REFEENF]), RIRIFITEVAA FIAKILH XA E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER TR RIBE T ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE TR
HBaAZFR,

ik

EFIEHA (Fi) ARNEBFAH IR ERRERHRENTARTHMEFTIE, TAREFATH AR S, OIFIL
K. BARBEARNPOEE, RYFRHOITERSAFTHIMTAERSY, HELR (M5 E) A5 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
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, RRIEE (i) AN S R RKIRE A AR ETAE, R ERIERIIZILE, #
Wil ABEF AR SR ELERIER (FR) AN, AMLEWHosiElE ik R Ee itk ik
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

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE 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: NG T A K 15% A b

YABIPE . CHAZIPE . BARN AT, VA FE R AP AR 8 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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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 7



