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JNFEE 2024 FN 52.1 12lyoy+14.5%, F 1312 8% F) 5.81 1¢/yoy+7.4%,
HENSA I A A &AM GN: 52.6 10; 13&44): 5.84 10), Ja#
4 F) % 11.1%/yoy-0.6pct, %A% 4 #1iH 5.86 1¢/yoy+7.4% (R * & L7
. e ARIKAAEHEIELTA). 2024 Tk RBARE 3.75 L (F&
0.3187 AR ), &F k&% 65%, Lt THFBEZT, N F/EAH
VBB ERXEBIFHENREAERS, AR, FAREENHT IR, &
PRI, N5 Eon A B ENE A KRE K SUBFEEEGR, Sk 5308
A B RRJE M TR GBI AR I AR YT TR, AR 38 KO 2 Bt
— T RERART Ry, NBEBAE S, B “FEN” 4.

Sh 3 b HM NI R B AL, BB RE R AR XEE QA

2024 SN Sl E A9 2 Ak Sl N A A 31.92/20.05 12, yoy+4.6%/34.4%,
24 54 32iT % 29 B 5 LIyoy+53%, sPEIRSITEE B ITEER L
AT w R A G LN 61.3%/38.5%, yoy-6/+6pct. 24 ¥ R A
AHE R 59.2 Tlyoy-9%, FlEHEHRE-12%, L TPR/E#EE % 3.0
KIE, BT ® 0.3 K/K, Sr2Ardedd K S EREHA 5K, 24 F L4
% 68.1%/yoy-0.4pct, E &A% Z LMK B LAMAERZ KL, R TRAK
& AT = 3718 & e A3k 27.3%/4.9%, R b $1-2.0/-0.6pct, Ak A 454
FHERNAF B R EETAAT, BRESFEERE) (yoy-0.75pct) .

IEAEY %, RBDBEER

HE 2024.12.31, A 5 £ 2E 118 667 RIyoy+24.4%, 5514477 131 K.
PHERE, N —BIH R/ AR/ ZEARVATHRTINE & LS A A
18%/29.6%/12.2%/40.2%, F k% %1+0.2/+0.5/+0.8/-1.5pct, 11/& 4L T
AT, 2H@QBT T K, —RIFT— &I ZK/IZEBVAT RTINS AL
9.3/ 9.3/15.3/6.3/20.7 1 7T, yoy+22.9/+17.7/+18.4/+7.8%, & & B3Ik
A¥iEER, ET )6 HORE RS 3.75 10T (0.3187 AR ML), k&
65%, N7 E4RARATHLIE

BARih 1261 & F, % “EN”

FE 24 FREHEGE—RIET, AEMIERELEHE, RNETA
25-27 SF# B4R IX £ 150/155/160 K. % F 25 F ) 54T £3) T AN
Rk, R LA FEE L —% ok, T 2025-2026E EPS 4%/6% £
0.58/0.68 T, #73| N\ 2027E EPS 0.79 L. %# 25 4%tk & Wind 4= %
H—E A 17x PE 348, #0358 AA L&taxtate, &F&imiseet
FH, FEM, 4T 20x 25 F PE /34 BARM 12.61 % % (FT1E: 13.01
P, 3R 254 20X PE). “EN” 4%,

R4 HRHBETETRAA, ThEEFmE, ERest Nk,
BE AN ARG AL

SAC No. S0570524050001

BITRER (£H) :
B A4 (B F) :

SFC No. BDO986

R R

SAC No. S0570523120004

SFC No. BTM417

OO feRE S

.' .' HUATAI SECURITIES

BEHRE

fanjunhao@htsc.com
+(852) 3658 6000

£

zengjun@htsc.com

+(86) 21 2897 2228

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 4,549 5,210 6,320 7,628 9,047
+-% 41.58 14.52 21.32 20.68 18.61
3 B BN 8) AL (ARTE ) 532.06 581.89 682.05 801.63 929.98
+-% 123.96 9.37 17.21 17.53 16.01
EPS (AR T, &) 0.53 0.49 0.58 0.68 0.79
ROE (%) 112.25 38.94 27.26 28.64 29.57
PE (1%) 18.04 19.40 16.55 14.08 12.14
PB (%) 15.40 4.77 4.28 3.82 3.39
EV EBITDA (%) 11.04 9.57 7.83 6.46 5.35
T RR: A AL BRI RTAM

A XK
B (B ) 12.61
I &M (BT HE3H288) 10.40
AL (P E ) 12,236
6 MNA-TFHARIH (BFET) 20.24
52 AMAER (5 F) 8.40-13.02
BVPS (A K ) 2.01
BH AR
—_— kR
(%) 18 A A 5
47
" 9 N
21 M N\
NTW
8
(5) = T . .
Dec-24 Jan-25 Feb-25 Mar-25
FA &K S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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B&1l: SEBELMANLH, 2021-2024 B42: DEBREESAREESHE, 2021-2024
(A7 A) —f i I3k S ¢ _
) EVE) — ; DE 5 5 &
6,000 - — G lyoyHit 5% 00 - Ja k4 )2 B 4 4] (2 4) 4%
41.58% L no
5,000 - 40% 600 A F 12%
- 35%
4 L 0,
4,000 - L 3006 500 10%
L 250 400 A F 8%
3,000 A
21.45% r 20% 300 A r 6%
4 0,
2,000 5045% 200 | L a9
L 10%
1,000 A 100 - - 2%
5%
0 A . . . - 0% 0 - T T T - 0%
2021 2022 2023 2024 2021 2022 2023 2024
FARR: N AL, EEFR FARR: N AL, EHETR
B4&3: T8 PE 14
L EPS (%#% % <) 2025-2026E PE (X)
B EAEAR RERD (S H 2024A/E 2025E 2026E ! 2024A/E 2025E 2026E
- % £ CAGR
|7 A)
HRAE 6862 HK 1,004 0.87 0.93 1.01 9% 17.43 17.84 16.40
a P 9987 HK 1,545 2.33 2.56 2.78 9% 20.06 20.73 19.06
LA 9922 HK 40 0.04 0.20 0.28 40% 79.55 13.29 9.42
HARM4E 1.08 1.23 1.36 19% 39.01 17.29 14.96
i MR E 2025/3/28 A BATAIELT Wind —& N ; BREPE EPS AN E L, HANS EPS fAAHART:; P ERN 2024A L EHAE, L4 8E)

AR
: Wind, #

7=0.92: 1,

B%4: J¥R PE-Bands

AR £71=728: 1

R &
HREEZERRAY. NEVBOY R HE R FETAALOH 0, ok RHkHHE

TR, HEHFEZEARTAL, "]&/\%/,DILJ/A 3] A kb 5 6938 2 = 1A,
FTRFEFMEBl, KOMERERTARENRS, NAARKa@E—CETFESN,
%gﬂ%ém&c &V%}In\?ﬂji <a /3;}]‘;] g*, /\é]nnﬁf%if/%??ﬂth&*l%‘ 'i’é' "ho

B4%5: J#H PB-Bands

(&) (%)
— P XE —_ %R
17 A 38 1
]
]
13 = = = = e e e e e e = = ey S| == == 30x 28 A F —eo=- 16.5x
- = = 25x ’— = = = 13.5x
8 20x 19 1 L 10.6x
15x 7.7x
4 A 9
10x 4.8x
0 0

20/12/24 8/1/25 27/1/25 15/2/25 6/3/25 25/3/25

20/12/24 8/1/25 27/1/25 15/2/25 6/3/25 25/3/25

FARTR: S&P. AL

FARR: SEP. AL

£ 7

S
h

Pl Fo I 55 AR TV VAR IRE A —3 5, 75 Fub—H2 [ . 2
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Z A

Al & AERAFR
Lt ERE (ARFER) 2023 2024 2025E 2026E 2027E  @HE R ARTFEZ) 2023 2024 2025E 2026E 2027E
EX TN 4,549 5,210 6,320 7,628 9,047  EBITDA 1,097 1,220 1,479 1,762 2,061
B AR (1,433)  (1,661) (2,093)  (2,559)  (3.045)  EFAA 22.53 16.50 51.47 61.73 72.53
LA)H 3,116 3,549 4,227 5,069 6,002 FEFALH (59.93)  (63.37) (3.48)  (30.48) (34.77)
R RS R (2,169)  (2,535) (3,045)  (3,697)  (4,392) A% (212.06)  (190.63) (227.35) (267.21)  (309.99)
FEER 0.00 0.00 0.00 0.00 0.00  Hfe 18.93  (79.36) 90.98  (61.73) (72.53)
2R SNER (215.49)  (242.33) (271.70) (302.71) (369.04) L FBEHALRK 866.34 902.90 1,390 1,464 1,716
W4 A A 4 50 (22.53)  (16.50) (51.47)  (61.73)  (72.53)  CAPEX (310.52)  (291.20) (318.76)  (329.35)  (339.95)
B & BN 8] A AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFEFH 14.78 0.00 0.00 0.00 0.00
RATAIH 744.12 772.52 909.40 1,069 1240 BEEHALR (295.74)  (291.20) (318.76)  (329.35)  (339.95)
LA ind (212.06)  (190.63)  (227.35) (267.21) (309.99) k4 HAE (172.07)  (100.00) (168.30) (195.70)  (221.24)
VR FRE 0.00 0.00 0.00 0.00 0.00 MHEMWE (0.26) 731.40 0.00 0.00 0.00
Ja A A 532.06 581.89 682.05 801.63 920.98  RAME (187.50)  (375.00)  (409.23)  (480.98)  (557.99)
A7 18 Fa e 4K (330.22)  (430.74) (517.81) (631.53) (748.21)  HAeaxFEH ALK 34569  (16.50) (51.47)  (61.73) (72.53)
EBITDA 1,097 1,220 1,479 1,762 2,061 EEEIALR (14.13) 239.90 (629.00) (738.41) (851.75)
EPS (AR T, %K) 0.53 0.49 0.58 0.68 079 ALEH 556.47 851.60 44254 396.65 524.24
EX BN 63.00 620.15 616.66 1,059 1,456
ICE K R 0.68 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 620.15  616.66 1,059 1,456 1,980
L2HEE ARFER) 2023 2024 2025E 2026E 2027E
AR 104.90 109.57 135.12 165.18 196.59
SR 3k Fer T 3 270.14 301.86 346.97 418.72 496.63
Ao ANLFN 620.15 616.66 1,059 1,456 1,980
HAR AT 25.00 1,012 1,037 1,037 1,037
ERSFE~ 1,020 2,040 2,578 3,076 3,710  JdeHIEAR
B &% 583.12 699.25 794.14 847.76 85842 4&itFA (£) 2023 2024 2025E 2026E 2027E
R 291 2,51 351 3.12 261  HKE (%)
F K A~ 733.86 846.41 935.60 967.69 949.29  FlHA 41.58 14.52 21.32 20.68 18.61
ERPFE 1,320 1,548 1,733 1,819 1,810 &4 46.60 13.89 19.12 19.91 18.40
¥ 2,340 3,588 4,311 4,895 5520 Al 109.32 5.37 18.05 17.49 15.95
JEAT IR 3K 280.48 228.50 320.68 392.01 466.55  FAliE 123.96 9.37 17.21 17.53 16.01
AEIE R 24217 223.83 318.36 370.19 41850 EPS 123.96 (7.04) 17.21 17.53 16.01
FAe A 138.39 154.36 145.02 145.02 145.02  BAIAH LR (%)
B A 661.03 606.69 784.06 907.22 1,030  EAlEE 68.49 68.12 66.88 66.46 66.34
KMtk s 518.96 586.64 859.73 999.70 1,130  EBITDA 24.11 23.41 23.39 23.10 22.78
F K Itk 5 536.99 29.16 29.16 29.16 29.16 A AliEF 11.70 11.17 10.79 10.51 10.28
PR XN E 1,056 615.80 888.88 1,029 1,159  ROE 112.25 38.94 27.26 28.64 29.57
A 0.06 0.08 0.08 0.08 0.08 ROA 29.21 19.63 17.27 17.42 17.86
fi% &/ 34T B 623.03 2,365 2,638 2,959 3,331 Bk (1B)
MR E 623.09 2,365 2,638 2,959 3,331 A RfrkE (%) 22.63 8.19 4.51 (2.91) (12.95)
VMR G 0.00 0.00 0.00 0.00 0.00 REHLE 1.54 3.36 3.29 3.39 3.60
AR 623.09 2,365 2,638 2,959 3,331  @HLE 1.38 3.18 3.12 3.21 3.41
BiERS (R)
EF AR (K) 2.50 1.76 1.60 1.66 1.74
AR RLACK 3K B 4 R 18.03 19.76 18.48 18.07 18.21
SR (18) 2023 2024 2025E 2026E 2027E  RATRKEK R4 R4 64.47 55.16 47.23 50.14 50.75
PE 18.04 19.40 16.55 14.08 1214 AWAHRK 23.82 23.24 21.04 21.13 21.38
PB 15.40 477 4.28 3.82 339  AeHBRAH (22.63)  (12.15) (7.71)  (10.94) (11.15)
EV EBITDA 11.04 9.57 7.83 6.46 535  #RE5HR (AKF)
BAE (%) 1.95 3.32 3.62 4.26 494 EPS 0.53 0.49 0.58 0.68 0.79
5.94 8.12 9.92 12.03  HRAT* 0.62 2.01 2.24 2.51 2.83
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 3



B0 £ RIE %

']‘%Ei] (999 HK) il | x .'.' HUATAI SECURITIES

I

DAV 9
AN, BRE. BHE, ZIEP AREI R ARG ERHI BT 5 AT TAT A IER R AT AHMAZTIL: HAE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B 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

ARELATANRA TR, CATFEEHRF, 2EANRLXBKIMOATRARN “RR7 VM ZFRE 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 IE R RILTARG M4 . MMARZ 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, EFARHSMIFIREAEZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB A AR R R R KRB @R 0 RKIEH N R

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
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

LROHBEAR. KHARRKAME LALTRAOKFERRBEAARE, RARRGS T ERo kR @A kS A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | 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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

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



B0 £ RIE %

']‘%Eﬂ (999 HK) il | x .'.' HUATAI SECURITIES

EH-ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o PATIRHEAR . B IEARARANEALH RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
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 JER (999 HK): ERIEAMMDAILAS . LF 2840/ ELFEE NS A RARE LA B ZAT8 12 /> A Ri24E T 4n
B9 RN TE EAT R 144A & H BT 2 IARIEE 2 Ao

o JER (999 HK): ERIEAMD ARG EF 0840/ EFEE NS AEARE LA B ZAT 12 AAA 1Y @ ARe
) PR 3T T ARAT IR 4 UL BAR B o

o JER (999 HK): £ AEXARMWATRNS] ., TN/ REHEEN AT ERRERS BZE 3N RKEGIRG
e BB F KA ARATIR B8 6

o ERIEKRNMA RS LT NS/ REFEENF], RIRTBITEVAA FIARKILH NG E P & R EERIERGR
FrBENAMIERITAIL, QHEBRER A (BETAS) LRATEEAFARNBLENINIEANTATR, 03K
Z R H (LAEFTAES),

o HRIEKRRMMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TF R R THRASFA RIBE b ATIRE W
HATIER (RAEMMARXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHFLEZEIRE T
HBaAZFR,

Ak

LRIEF (Fhdk) BIRN S BFA Ak kG EME R AT HIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNPOEE, RHPARHOITERSAFGIMTAERSY, HELRE (W 5P®) M B RM 5
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
Wi A A BEF AR SR O A ERIEAE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSAGEZELMEANE T,

R BLHA

BB AT A RELS BB 6 £ 12 A A MAT L RN 8] @IRE 7 (o a0 69 1L 8 = 3R) 4axt B ok & BLa9 4
(AR H kR PR 300 54, FETHLRARAENRYL, £ETHLEAITE 500 54, 6EFTHEEAE B

BAH, B AT HEEA A% 225 454, #hod T HhEH xR s, HETHLEAFEAMIEREL, £E

T % Ak A g 100 4540, Bk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

R PR ARAR I 5%~15%

BA . WA AR A R S £ -15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R MR GFERANLA &

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

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 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 (£8) ARAG

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 (Hh3R) 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



