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sx 8] 2025 F 03 A 28 H AR, 2024 F5=MF 04k 889.99 2T, Rt

-25.32%; Va4 A1E 7.52 10, FH+2.07%, F&EMNFH (38441
MATIE 7.4310)0 N84 A4, BLEBREAE, TRLGFBRIEH RE
THR, LAEC ENT,

TR FH R BEE, A RS

AR HMANR L-29.2% % 760 12, 1244 i@3g Kk, REAT: 1. 4
B AEAAR T RS 13.2%FE 120 12, MANLEHG R EEFH FRLAFR L

+0.75pct; 2. A% 515 ARAAA T 27 12, R KM@ T & 34 12, 344169
BERFETHE., BEMK, ARTHOENELE 11610, A KILETR LR

# 3pct £ 1%, Wit/ELst—FRAa = A R, AR 8 x >4 E @i

B FA (LR) :

B AR (AR ) :
5 R i3 8

SAC No. S0570519010002
SFC No. BIO834

chenshen@htsc.com
+(86) 21 2897 2228

L X 5%
SAC No. S0570519070001 liulu015507@htsc.com
SFC No. BRD825 +(86) 21 2897 2053

IR AR IE BT
SAC No. S0570520090003 linzhengheng@htsc.com
SFC No. BRC046 +(86) 21 2897 2065

AR Fk AR
SAC No. S0570524060002  chenying019881@htsc.com
+(86) 755 8249 2388

538.8 7 7, 451 401.7 1L, FHsH H1-44.4%-47.1%, 2025 4 F T
HRIF H-58% 2 170 7 7, T4 77 Ak S N T H Sl s . A A K

B ARt (AR T) 16.68
B kAR S A BPAFARARTT Rk 4, 25 N B ARSE SR £ 140 12 JEH (AR KESA 28 8) 13.06
BB ERPMANEHEK, BHLA Ehe ik 48%, FEFRMEAL  Fih ARFF7) 29,458
TERGIG, XERESFTLLAH DARRTF KWk, JANGHFE 6 PAFHIRR (ARFE7) 303.80
B 15 B, SAH LB S SN 128.1 10, FH+13.1%, 24 0477 & igfgfwam sosToe
% 102.5%, P4 4% F A2 A 1.49pct £ 97.97%. 4 3] 2025 i %I & (AT :
Frok 5 &, JANB AR 14012, Rkt — 38K 9%, M aHA B LR AR
RAEZ IER, ERANEIERBRT R, N3 #HEAEBLT 7 AP0 2
B AR LA ER T 4 205 10, FHAIE 4.97%, d&ITEL 50%., o __fﬁf

74
WAL BBETREAAKE, 557D bR .
HIRANEEM AN Lt L O BREAE L, INFIE R 1389 7 7 4k A o
it A R R AT 2 £ 202 e b B, KATAIE 3.2%-3.5%. j\
BEMK, FHRAARARILTE 0.28pct £ 5.92%. 2 81k 54 E %, (é
&éﬁi.ﬁaﬁ 553 1z, Rltb )y 2910, B2 N Frik 4 854 182 1¢. -
A SR AR, S A AT 215 105k, 2025 A 6 10 £ A A va2e b4 Novze  Marzs
37 LR B, P 301 AM A FAEkeyd &, 2024 F 0 37 A AR : Wind
R SEEYRCE S o & & R PN R ECE & S GEZ S~ )
B A Fe AR
B AALAIE T, &A% 25-27 % EPS £ 0.37/0.44/0.53 % (25-26 4
AT/ 0.34/0.36 7T, i 8.8%/22.2%), BPS27.35/27.80/28.33 . ik
/N ] 25 4 Wind — & i PB #14 0.61 42, % T4 3] 0.61x25PB, B i
16.68 T (#7144 15.83 ., 0.58PB), F X L4 B M4z, LHAE “EN”,
RIeHT: 8 TFHRE, RARAERE,
28 TN 5 1A
2K 2023 2024 2025E 2026E 2027E
g (AR T A7) 119,174 88,999 59,785 49,041 46,313
+-% 3.22 (25.32) (32.82) (17.97) (5.56)
)2 o B AL (AR T E ) 737.10 752.39 833.21 998.30 1,195
+/-% (47.12) 2.07 10.74 19.81 19.69
EPS (AR, SATHH) 0.33 0.33 0.37 0.44 0.53
ROE (%) 0.65 0.87 1.05 1.24 1.46
PE (4&) 39.97 39.15 35.36 29.51 24.65
PB (4&) 0.49 0.48 0.48 0.47 0.46
EV EBITDA (%) 13.69 16.40 18.64 16.96 14.60
CHR R N B AL SRR TN

BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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# WAL (601155 CH) MM vuaras secunmes
B&1: A8 ELIKAMEILER Bk2: N8 R&ESAHERRLER
m— A (L) e R A (LR —— F iR
1,800 - - 80% 180 ) r 150%
1,600 - j
L 60% 160
1,400 - 140 - 100%
1,200 L 40% 120
- 50%
1,000 - - 100 50%
u 0
800 - 80 1 L 0%
600 - L 0% 60
400 40 1 - -50%
L -20% j
200 - 20
o | L a0% 0 + -100%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2016 2017 2018 2019 2020 2021 2022 2023 2024
TAtRR: Nand, LEFRL KRR NENE, AR
B%&3: NSLEAEfolzFE E Bi4: NAHEREETAE
40% - —_— A B N S °F 6% - — WS AE - - - FRFRE
35% - 506 4
30% -
4% -
25%
20% - - 3% A
'd N
15% - e S o
-7 RS 2%
0% 4 7 S~o
5% \\ 1% -
N
0% ; ; ; ; ; —======-_ 0% , , , , , , , ,
2016 2017 2018 2019 2020 2021 2022 2023 2024 2016 2017 2018 2019 2020 2021 2022 2023 2024
TR NEnL, ki TR NanE, EEFL
B&5: BARAALER
B (AL AAR CA%E) % futa & (pet)/%
B 2025E 2026E 2025E 2026E 2027E 2025E 2026E
FLUA (FF L) 75462 77341 59785 49041 46313 -20.77% -36.59%
B LN TR 61128 62351 45625 34218 30797 -25.36% -45.12%
B MA- 5 E A 13127 13784 13232 13894 14588 0.80% 0.80%
L2 (%) 23.8% 24.2% 25.0% 28.8% 30.9% 1.20 4.60
LAR-ZHAEFER (%) 13.8% 14.0% 11.8% 11.9% 12.0% -2.00 -2.10
LAR-5 AT (%) 70.0% 70.0% 70.3% 70.5% 70.7% 0.30 0.50
FEBERK (FFA) -4528 -4254 -1554 -1226 -1065 NA NA
12 & &N 84 FHE (7 ) 759.2 814.0 833.2 998.3 1195 9.75% 22.64%
1.09% 1.17% 1.47% 2.14% 2.72% 0.38 0.97

AR (%)

., 2l

3l
, BT kA,

I )4 LA

HA&6: Tread ik (RE 202543 f 28 H)

Tl RS AR S, BT RN 5 2025-2026 2 FF 4 A
EDNSMEA, & EAF B, 2024 SRk 25 RIS, &

#p .

B 2024 477 Kk 4
o SR E R

KA EPS(7L) P/E

P S 2R (BRI T AR 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E

R o 001979 CH 863 10.89 10.92 12.38 12.79 0.88 0.87 0.77 0.74

KAy 600325 CH 149 8.06 7.17 7.87 8.16 0.67 0.75 0.69 0.66

E22a 3900 HK 272 14.27 15.03 16.00 17.46 0.69 0.66 0.62 0.56

RHER 0960 HK 712 23.05 23.15 24.37 27.43 0.41 0.41 0.39 0.35

LR 1109 HK 1,822 36.11 38.21 40.77 43.65 0.65 0.62 0.58 0.54
0.66 0.66 0.61 0.57

E Nk B Wind — B 77

by : Wind, Bloomberg,

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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WEFLTFTARE: 5T LA

BUETTR O 2k, HORBME. S, HFL,

B F R AAALTET IR, Tmziﬂ‘a\ ﬂﬁéi"ﬁﬁk% AL

WAERARERNE: FRLSKEERNEZERIALRTE,
R, TRAERILERAKE,

B&7: #IRI2R PE-Bands

TR A Y RE B e

B %8: #REM PB-Bands

(AR ) (AR )
— RN —_— IR R
203 38
153 Jooey eeea. 25x 29N _ - - == AGmmr === eece-. 1.3x
02 47 "va™7T - — = 20x - = = 1.1x
-=1
gy 15x 19 1 0.8x
50 4+ “— |
Ns% 10x 0.6x
B e 10 1
0 1 5x 0.3x
1) 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
FHRF: Wind, R FARF: Wind, £ HTR
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 ELDF 3
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 217,457 152,678 141,367 101,205 95274  BLMA 119,174 88,999 59,785 49,041 46,313
EI 18,971 10,296 5,979 4,904 13,894  FaAA 96,468 71,373 44,844 34,895 32,025
B 665.61  567.17 4146 499.00 33.01  FRAE Al 2,710 2,313 1,794 1,569 1,482
FeAe 3 R 36,713 32,720 42,957 14,737 0.00 #FLHFA 5,130 3,965 2,989 2,550 2,408
FAAT TR 2 3,158 2,794 5177 1,362 4814  #2¥A 3,393 2,758 2,272 2,060 1,945
HH 142,507 97,008 77,607 69,846 66,354 M5 %A 2,966 3,311 3,211 3,111 3,052
FARA T 15,442 9,293 9,606 9,857 10,179 = MMAHA (5,348)  (2,018)  (1,554)  (1,226)  (1,065)
FRHF~ 156,652 154,514 152,051 149,663 147,162  AAMAEIIHE 32.37 70.72 7214 77.91 84.14
KA 24,138 20,991 18,129 15239 12,323  #xHh Al 1,505  319.99  284.76 25628  231.65
sy 2,387 2,222 2,314 2,525 2,767  ELAIH 4,474 2,972 2,885 3,479 4,194
T3 7 1,319 1,045 1,072 1,018 970.73  FdshkA 28052  176.71 22581  227.68  210.07
HAAEFEAD R~ 128,808 130,256 130,536 130,881 131,102 &S i 182.81 24220  187.51 20417  211.29
Wt s 374,109 307,193 293,418 250,868 242,436  FIHEHR 4,572 2,906 2,924 3,503 4,193
s 235249 167,745 158,731 120,746 116,651  Fiif#t 4,012 2,186 2,046 2,452 2,935
FEAlEE S 1,264  364.04 6,919 10,990 23,931  ##H 559.60  720.04  877.07 1,051 1,258
A IR B 46,669 45268 82,856 29,708 34,342 Y HMAHH (177.50)  (32.35) 43.85 52.54 62.89
A E A Bk 187,316 122,113 68,956 80,047 58,377  Ja&#A/ 344 73710 75239 83321  998.30 1,195
ekt A4 52,456 56,775 51,137 45,521 39,927  EBITDA 7,344 6,185 5,403 5,902 6,732
K Ik 23,491 31,757 25406 19,054 12,703 EPS (AR T, % X&) 0.33 0.33 0.37 0.44 0.53
H AR R 28,965 25,018 25731 26,467 27,224
fthet 287,705 224,520 209,868 166,267 156,578 I EMFE
VMR G 26,326 21,804 21,848 21,901 21,963 AHFK (%) 2023 2024  2025E  2026E  2027E
A 2,256 2,256 2,256 2,256 2,256  mk#H
FANR 1,852 1,892 1,892 1,892 1,892 FaA 322  (25.32) (32.82) (17.97) (5.56)
B4R 55192 55944 56,821 57,872 59,130 B4l 47.54  (33.58) (2.92) 20.59 20.54
)3 B B B R R 60,078 60,869 61,702 62,700 63,895 V3B A 8] 4 A (47.12) 2.07 10.74 19.81 19.69
Pk i) %P & ] 374,109 307,193 293,418 250,868 242,436  FAIES (%)

EXIES 19.05 19.80 24.99 28.84 30.85
ALRER e UES 0.47 0.81 1.47 2.14 272
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 0.65 0.87 1.05 1.24 1.46
2EEHAE 10,158 1,512 1,389 1,295 2,337  ROIC (2.20) (4.62) (5.21) (6.55) (8.24)
A 559.60  720.04 877.07 1,051 1258  #24EReH
A 18 e 4 37326 33210 46423 39166 41353  HEAHKE (%) 76.90 73.09 71.53 66.28 64.59
%% R 2,966 3,311 3,211 3,111 3,052  #AfE (%) 51.84 60.69 59.20 57.63 54.59
#F MK (1,505) (319.99) (284.76) (256.28) (231.65)  AHLFE 0.92 0.91 0.89 0.84 0.82
FEFEE 2,854  (2,085) (2,251) (2,477) (1,652) @k 0.24 0.26 0.31 0.17 0.12
HezE s 4,909 (464.98) (627.39) (524.46) (502.12) BiEfH
B EHALE 1,167 1,350 2,539 2,519 2,597  EEARAEE 0.29 0.26 0.20 0.18 0.19
KA (2,423)  (1,903) (310.44) (335.13) (248.45)  RMIKHAHE 20359  144.39  196.46 18148  174.11
KB 1,332 1,176 2,862 2,890 2,916 BATIKHK A E 2.12 1.55 0.70 0.62 1.00
Az e 2,257 2,077  (12.28)  (36.36)  (70.51)  HmiEAR (ART)
ERxEHAE (20,085)  (9,088)  (8,246)  (4,888) 4,055 AR (RATEE) 0.33 0.33 0.37 0.44 0.53
FE il (401.41)  (900.14) 6,555 4,071 12,941 HRBEAELA(RFHE) 4.50 0.67 0.62 0.57 1.04
R IHEH (4,475) 8267  (6,351)  (6,351)  (8,351) M4 H - (RATHEE) 26.63 26.99 27.35 27.80 28.33
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (53.06) 39.96 0.00 0.00 0.00  PE (#) 39.97 39.15 35.36 29.51 24.65
A F AL (15,155)  (16,495)  (8,450)  (2,608)  (2,534)  PB (%) 0.49 0.48 0.48 0.47 0.46
G 3 o (8,753)  (6,226)  (4,317)  (1,074) 8,990  EV EBITDA (4#) 13.69 16.40 18.64 16.96 14.60
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PHTIFE 9
KA, BRlh, X3, AREH, MR8, 2ZE0A AR S AT R R S MM B T AT IR STARGYIE I R EATAANAAZEL;
BORTE . LA Sk A Ak SO L AR P AL 89 EL AR S PT 24 40 5 L B4 3 MR AE AT SR

— 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, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE 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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&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 T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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 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
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “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 &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME 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 AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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#WEM (601155 CH) Lo b ERIESH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o SATITIRIA, N, KES, FRHAARARMAAELH RIE KRB L PTRAGIFGIEAREITANZBAR. TEFXR
R o S ATIR R AR K AL L KRS TR A A ARG IE R R KATAF BT EM A5, AIWEFTRAL “MHAAN
+7 .35 FINRA © XL T oM REMR R o S ATITARIE L RAIE R OGN NF BAV B/ R IFFHB, OFERANS
FEFARAT L 890N

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QHEREZREGHE (BHTAS) LATAFTTINBELEZNIWIEANTATLR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT E S @A AR I, A5 R RN T R R AR B RAER (Fmdk) A FRA 8] 7T R A AR 48 (U
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 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

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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EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE 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 ht-rd@htsc.com @R 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

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +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-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 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



