IE R R ARE

\ #2&% (301207 CH)

THEMARE, 2025 FHEHE

SR R
AHEH

E R
202543 A 30 H | ¥ H A

N E]NAR 2024 SRR, FALEIKL 11.3 12 (-53% yoy). VFHEEA) 2.1 1L
(-76% yoy). F=dE%4) 1.2 12T (-84% yoy), L4t 4ais, L+ w
ZREEM LTI (-75% yoy). V244 #1-0.6 /¢ (-127% yoy). 4=dE4%
#-0.8 1z (-137% yoy). HAVIAAME BT X HE5HEAERRHA, TH
REBTHHLEREY, NAFBKRIMERK, £ “EN” TR,

REEHNEKE, 2025 FHEHE
SRR A T A R E R A RmERANETHS S EAE N,
ANl 4 ARE, 2024 AR E M 11.2 10 (-53% yoy), b immGR

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (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

R R
SAC No. S0570519060004

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

BEA
SAC No. S0570123070049
SFC No. BUS625

BALN 10.7 12 (-55% yoy), A EAEE 1424 7 Aty (-27T% yoy). RE A KR
HETHEESNBEFRBEE RBFEYEFEELE), &M+ 2025 F Binfh (ARP) 19.23
BEAFWRE. KA, MEBF L HRRNEMNZIRGRA, PEABZ  kah (ARTH KE3A28H) 17.38
B R KIE K =, WL (AR T E7) 10,446
6 A AFH B ARLH (ARTEF) 79.07

BETARASER, KApmnilsE Beps rt o s
1) N8 KA 2024 SF AV B %, Bh 10 BORALA 2 T, &4 1.19

e, &BFE55410 58%. 2) e KA (AR=HF (2025-2027) & geon v

oL RAKR] Y, RIE T RN 8] 2025-27 FHF N L RKT L 454 F)

1 30% R =S o 4 B AT 254 ANR S 30%. A&AINA &) EA ) —— ki

k— H B RS H kBl (20222024 F R Al E A E 5 B A 2 7R300
23%/42%/58%) . TAMEAEIR, AHFRIAIL2 TR OfTiEiEY, 8

mAIRBN, ATk -

NEFE BN BIRA (ZRERERE M), 2024 FHEEM 1610 O

7L (785%) ~ Eﬁ'ﬁﬁv | -?" 14.4% (+10.6pCt)o N a’]ﬁ'—_ﬁ}f% 232 ‘P ;«ZE ':l:— MenAC (33:’-)\pr'-24 Ju|'.24 NO\'/-24 Ma;—.25
&I F, DTCP AE A T R=H4, Hib ji8. TaRKASRE . RA

# 2 MRNA &% . RSV j& @ & Fis R ATH £2. FH AR Wind

gﬁ% “%)\» .H'Lﬁ

¥ BB FEGEMAKE, KAV 25-26 F 2 A FN HH735 27 FFM, Fit

N 8] 2025-27 F )34 A 5 A K 6.4/8.5/10.7 12 7T (3 25-26 AT A %

-52/49%), % T/ 38) 25 5 18 x PE (A% 7wt 8] Wind — & 4 18x),

B AR 19.23 T (AT1A 28.55 T, *F & 24 4 10.7 12 )3 &4 #id 4= 16x PE),

“ENT G

RIeHT: HEFREDB T, EREMFESRBTAY, ARETN RSN,

ZERANBARE AL

2K 2023 2024 2025E 2026E 2027E

BN (AR T A7) 2,410 1,128 1,817 2,447 2,900

+-% 32.03 (53.21) 61.11 34.68 18.49

2B BN 84 A (AR T E ) 859.97 205.52 642.14 848.83 1,065

+-% 65.49 (76.10) 212.45 32.19 25.43

EPS (AR T, RATHEHE) 1.43 0.34 1.07 1.41 1.77

ROE (%) 13.73 3.42 9.82 11.80 13.30

PE (4&) 12.15 50.83 16.27 12.31 9.81

PB (4&) 1.67 1.74 1.60 1.45 1.31

EV EBITDA (%) 5.05 8.46 9.40 6.82 5.61

TA R : N8N S RHF TN

BT Dot AR ATITE DRI —F 5, 35 F s —A 3 1
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B A R A&

AV 8] 2025-2026 A1 M) 2 AT SR 2027 SFIM, TR 8] 2025-27 FE
AN A A 18.2/24.5/29.0 e (FT4E 25-26 F 37.3/46.1 1), Va&4AENH A
6.4/8.5/10.7 1z . (#T{4 25-26 4 13.4/16.8 e 1), &4 TF:

1) TARBEGME TR, RABEMHEES)., KRERAIRTNFLEREYR, ARG
L 4AKE, BOLATHNA BT A, RAIFN 25 F3 i AL Tk B MK A

2) ARMAMEAZH D3 FE S, HEFRNEARA; Ft2)RHERAEH, TRF
B A B B FT A 8] 4 e KA K 32N, - 3 A K 3%, 25-26 F4F K 9% A 38 K & w44,

BAl: ZAMAAEER

(axmx) 2024A 2025E 2026E 2027E
&l k-3 0} / 3728 4610 /
E-F-VE 31 1128 1817 2447 2900
+/-) % / -51% —47% /
£ 41 R3] / 3320 4114 /
HE S /SR 915 1588 2129 2514
+/-) % / -52% —48% /
HEEN -3} / 1435 1775 /
LE-JVE 35301 501 709 967 1131
(+/-) % / -51% —46% /
GeEfnE -3} / 38.5% 38. 5% /
AXG/ERFRA 44.5% 39.0% 39.5% 39.0%
(+/-) pct / 0.5 1.0 /
TREH R3] / 112 115 /
LE-JVE 35301 81 91 110 116
+/-) % / -19% —4% /
TEERE k-3 0} / 3.0% 2.5% /
HEE/% A 7.2% 5.0% 4.5% 4.0%
(+/-) pct / 2.0 2.0 /
HEER R3] / 205 23 /
HE L /5 PFA 163 182 232 261
+/-) % / -11% 1% /
HEERE -3} / 5.5% 5.0% /
LE-JVE 35301 14. 4% 10. 0% 9.5% 9.0%
(+/-) pect / 4.5 4.5 /
J3 &% ] -3} / 1341 1680 /
HE L /5 ERA 206 642 849 1065
+/-) % / -52% —49% /

B%2: Tk

2] - EFHE (L) BEAAR (FFA) P/E CAGR PEG
2023A 2024A/E 2025E 2026E 2027E 2024A/E 2025E 2026E 2027E  2024~26E 2025
300801 CH EEZ4 15.58 174 861 505 668 848 / 34 26 21 { 30% 1.2
300122 CH # K44 248 594 8,070 2,379 3,281 4,441 / 25 18 13 ! 37% 0.7
300841 CH R4 44 61.65 82 509 693 784 855 / 12 10 10 ! 1% 1.1
688276 CH & 44 22.55 93 501 239 ! ! / 39 ! ! ! ! /
603392 CH 7 # 44 65.16 824 1,248 ! / ! / / ! / ! ! /
688319 CH Eitk 444 14.44 59 18 21 / ! / 282 ! / ! ! /
002007 CH = %4 16.03 283 1,482 1,088 1,607 1,847 27 18 16 ! 30% 0.9
F 18 70 18 15 27% 1.0
LR EE 4 31 18 15 30% 1.0
603392 CH & £ii & 17.38 104 860 206 642 849 1,065 51 16 12 103% 0.5

£ 2025 3 H 28 Hk#, HPEAAN, FRAW, EEAN 24 S5 H Wind —HY, & rtd. RkEd, EL2AEBAHERE, FTEEDLFRS
ko Wind —#

FHAR: Wind, #45

S
At

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 2
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N L RIE S

HUATAI SECURITIES

B%3: % 2j%% PE-Bands

Bx4: #2%% PB-Bands

ON-D) ‘ (ARH) ,
RERE 2k
64 - 75 A
"= L I
1 -——— -
T 40x 57 R 1= ;== ==—-- 6.8x
48 JLI :___ ___r___ P .
= -——=T - = = 30x F=r- = = = b5.5x
82 1 e 25x 38 1 4.2x
20x 2.8x
6 4+ 19 A
15x 1.5x
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
FHRR: Wind, ERHFRL FA KR Wind, &%
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3



B0 £ RIE %

i’z__._g._&g (301207 CH) e . .'.' HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 5,227 4,977 5,764 7,018 8,236  FiMA 2,410 1,128 1,817 2,447 2,900
b 640.98  623.04  233.96 392.66 81193 FLmA 287.10 21256  228.98  318.42 38541
B 1,990 1,437 2,641 3,599 4287 AL Ao 15.18 10.61 17.09 23.01 27.27
FeAe 3 R 1.31 0.41 0.66 0.88 1.05 #FwHA 948.99  501.39  708.64  966.62 1,131
FAAT TR 2 28.18 56.93 61.32 8528 10322 FEHA 69.82 81.16 90.85  110.12 11599
A 173.47  208.84  176.94  290.35 38357 W44 (5.02) (7.06) 3.62 (7.18) (7.16)
FARA T 2,392 2,650 2,650 2,650 2,650  FABAAMK (94.92)  (74.23)  (18.17)  (24.47)  (29.00)
B2 Lk g 2,769 2,547 2,358 2,212 2,131  AAMMEEHKE 39.68 24.30 24.30 24.30 24.30
KA 0.00 0.00 0.00 0.00 0.00  #FHME 70.49 76.07 67.39 71.32 71.59
sy 1,172 1,063 97285  889.30 81459  FhAH 1,010 21486 67241  887.57 1,066
A 20.13 20.88 21.61 22.32 23.01  FRIPEA 0.00 1.60 0.80 1.20 1.00
ERUEIY AL 1,577 1,463 1,363 1,300 1,293 Tk 3.18 1.91 2.85 2.65 2.47
= 7,995 7,523 8,122 9,230 10,367  AIHER 1,007 21455  670.36  886.12 1,065
s 1,686 1,464 1,540 1,992 2,319 AL 146.91 9.03 28.22 37.30 0.00
FEAlEE S 300.18  300.18  300.18  300.18  300.18 A4 859.97 20552  642.14  848.83 1,065
A IR B 116.76 81.78  106.93 14871 17999 JHMAHH 0.00 0.00 0.00 0.00 0.00
A E A Bk 1,269 1,082 1,133 1,543 1,839 3 &AN )4 A1E 859.97 20552  642.14  848.83 1,065
ekt A4 46.64 45,99 45.99 45.99 4599  EBITDA 1,690 1,027  966.03 1,308 1,516
KAf % 0.00 0.00 0.00 0.00 0.00 EPS(AKRT, A XK) 1.43 0.34 1.07 1.41 1.77
HAudE R A 46.64 45.99 45.99 45.99 45.99
R A 1,732 1,510 1,586 2,038 2,365 EEMFIE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024 2025E 2026E 2027E
A 600.02  601.03  601.03  601.03 601.03 MARK#S
FANR 2,915 2,926 2,926 2,926 2,926 BN 32.03  (53.21) 61.11 34.68 18.49
B4R 2,748 2,593 3,116 3,772 4582  FLAlHE 7044  (7873)  212.96 32.00 20.12
)3 B B B R R 6,263 6,013 6,536 7,192 8,002 Y3/ AN 84 A 65.49  (76.10) 21245 32.19 25.43
R A AR AR S 7,995 7,523 8,122 9,230 10,367  FAIRH (%)

ERIES 88.09 81.15 87.40 86.99 86.71
ALRER e UES 35.68 18.22 35.34 34.69 36.72
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 13.73 3.42 9.82 11.80 13.30
2EEHAE 888.02  468.04 (396.31)  250.04 64222  ROIC 28.50 6.59 17.74 18.98 21.73
A 859.97  205.52 642.14  848.83 1,065 424k S
A 18 e 4 143.87  140.89 142,04 14629  151.45  H* AthE (%) 21.67 20.07 19.53 22.08 22.81
W45 R (5.02) (7.06) (3.62) 7.18 7.16  F AR E (%) (4.94) (4.92) 1.43 (0.91) (6.06)
#F MK (70.49)  (76.07)  (67.39) (71.32)  (71.59) A#E 3.10 3.40 3.74 3.52 3.55
FEF L (155.14) 145.09 (1,039) (610.34) (438.84) g#hbFE 251 2.40 2.81 2.74 2.83
HezE s 114.84 59.68  (70.60)  (70.60)  (70.60) EiE#H
BREHRLE (721.11) (61.08)  (23.46)  (51.04) (73.39) B ERHE 0.32 0.15 0.23 0.28 0.30
KA (62.60)  (51.60)  (90.85) (122.36) (144.98)  RMIKH A4 E 1.27 0.66 0.89 0.78 0.74
KB (711.21)  (94.76) 0.00 0.00 0.00 AT E 253 2.14 2.43 2.49 2.35
FAIF A 52.69 85.28 67.39 71.32 7159  HE#BE ARF)
HF{EHAE (126.09) (424.82) 30.70  (40.30) (149.56)  HMIKH (FRATHEE) 1.43 0.34 1.07 1.41 1.77
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.48 0.78 (0.66) 0.42 1.07
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 10.42 10.00 10.88 11.97 13.31
£ il LI A 200.01 1.01 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (173.46) 10.93 0.00 0.00 0.00  PE () 12.15 50.83 16.27 12.31 9.81
HAE T e (152.64) (436.76) 30.70  (40.30) (149.56)  PB (4%) 1.67 1.74 1.60 1.45 1.31
G 3 o 40.94  (17.95) (389.07) 15869  419.27  EV EBITDA (4%) 5.05 8.46 9.40 6.82 5.61

[ =z
s NENED RS

S
W

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

j ' KA 1
#2%% (301207 CH) )\ A% T[T} 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 HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMERITATIL, QERZAGHE (BHTAS) LA TEATAMBELENGIEANTATR, 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
], FART F S @ R AR DL, 36 KA AT AT R IR L . R AR (Fhmd) A TR 8] 7T AL A AR (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 H kARG, HETHLEAFBERAMIEREL, £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%, 6
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ERREARREE

¥ E: ERIERRD A RS EA T BIE S QAR GERIXTTE 7 kST AE, LB TIESR 5 4 : 91320000704041011J

FH R (FR) AR LA RTBIER A AN HIEAREE L7 L5554, 285 TiE% 5 H : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

FY|TARHE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

EELBER (§8) ARAS

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

KB eRPS 15 KA, #08-02, #/e3 018981

%.7%5: +65 68603600

A : +65 65091183

ORRAFT A 2025-5F 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



