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HIRPRFE T, A Al #E R

RHMWE
LR

E R
202543 A 31 8 | P EF#%

N AT 2024 AR s MO\ 27.90 1L, Yoy-7.66%; % F1iH 2.40 fC 2,
yoy+27.05%; %A% 4 41 3.63 127, yoy-18.56%. /2 &) F4R 4 185 &
BAVRE, A2KTF RMATRFAM (4.24 127), RAVAA ZRAF 7L F )M
AL YE e, FEIAN R e B BT B . RAVIN A A2 H K A AT kA& B &b 7
B, A2 SIMEAATIL K, ERPRIFESE T, RE “A+IRLKF” 47
EF &L SRR S, Al RAEOH T 2R ERN, EHEFENIFR.

BIN L F XA T DM SRR, MAKE
2024 Fop kA, EEFDFBEIKAN 1.06 LT, yoy-15.87%; K

OO feRE S

.' .' HUATAI SECURITIES

BITFR (£K) :
B ARH (B F) :

AR R B3

SAC No. S0570523100002
SFC No. BTP154

TR At
SAC No. S0570523110002 zhanbo@htsc.com
SFC No. BUS698 +(86) 21 2897 2228

xialulu@htsc.com
+(852) 3658 6000

FAe4E
zhengyujia@htsc.com
+(86) 10 6321 1166

AR
SAC No. S0570524070002
SFC No. BTB676

PN 5.08 LT, yoy-23.72%; HE329)] 16.87 12T, yoy+1.32%; A KK
A RAL 0.39 12T, yoy-31.58%. KA TH—F@R-AEFEXFFE  Gun ah) 3.71
VELHBREEFREREAEFHEELREY, FRAFLELEZNRELHEET  wah (857 KE3A3H) 2.49
M, 5 —7 @A ERFT LA TP IR 2 £ 4T A L U AR T (BHE ) 5,558
ALY AU, S P 3 Sk AR — R R B, BAVIAH P Rk S PAEN AL (A7) 7919
5k KA S A 0 5T A 34 ROV RO R ) IR B E I, o 1) ey
HAENIB LB EHY, RETHHFERLEEANZ G RKIME P,
T

BE “A+RLEF”, Al ZHiEMEB2# 24 WA B
2024 4 5 A £ 4k Al £ 7 5, 2024 5 &k A E Al 25—t — @ 3% 50, %) —hE 184 A8t
B P EE R . 2025 SF 3 A 8] 5 A B AT &3k R AR al B <Al 50
R ZGHE”, 2 680 T, KM “WELIT+Al FFALIT” LS4 %
R, FREIVABIR, AIRITF B A KXEKF, REAIFEEARF 2 AN 1k
FIEE, MBEIERDNOFRFEIFAFRKR ., N ATHEAEF 30%8 o
Wik Al FFEBEN, HRIBEATMR ML LT KRR LT, frizg O
#"%\ﬁﬁ-%ﬁﬁimd_iﬁg REAMAEHA P, Ml ARRLHT” ALK, (4%;-24 Au§;-24 Nov-24 Mar-25
= /*m Al an%ﬂ%o FHRR: S&P
B A 5 41
ZIEE LA NP DM >R Y B, RAVTIA 25-27 F2IAKSFEE
3.82/4.28/4.58 1t T (B AT R FAM-41%/-47%[-), =T/ 3] Wind — & 4
HMEH 27.14x 25E PE, # B 2| N8Pt eynF KRBT F b %, 4
F—R A, A TFiAEE 4, # 20x 25E PE /32| B /=4 3.71 % T (AT
15492 %7, £F 17.7x24 PE), % “EN” 4.,
R T: FARARBREENERKIAAL,; BEFRZNERKEH; 75
FE AR BHEBRBRAE; BMOATREK; ETATRARFRNG,
2ZE AMFAR S BA
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 3,021 2,790 2,770 2,909 3,053
+-% 7.50 (7.66) 0.72) 5.04 4.93
JEEEE ] (AR TBET) 188.57 239.57 258.88 305.07 334.96
+/-% (109.03) 27.05 8.06 17.84 9.80
VEEAANE ARG, ARTAER) 445.13 362.53 381.85 428.03 457.92
+/-% 132.45 (18.56) 5.33 12.10 6.98
EPS (%5, AR T, RATHEHE) 0.20 0.16 0.17 0.19 0.21
PE (A% G, 1%) 11.36 13.95 13.25 11.82 11.05
PB (1&) 3.99 4.20 3.46 2.86 241
ROE (A% )5, %) (9.28) 29.34 28.65 26.51 23.67
EV EBITDA (4&) 33.76 27.03 25.04 20.37 18.36
T RR: NE AL, ERF RN

T W 5B X RPRTIT W R IR 09— %, 75 Fue—A2 [ 7%, 1



& (2469 HK)

/ E 3

HUATAI SECURITIES

X EBIRAE

F BB A DA IR A B, AT A 25-27 AT £ 27.70/29.09/30.53 12
T (BAT RN -23%1-29%/-), &5 MARSE R, LR 4K E 4T BUHF R 5 A F M, Mt
25-27 %A% AR A 3.82/4.28/4.58 1L (A ATK TN -41%/-47%/-), =T kb 5] Wind
— RN ME A 27.14x 25E PE, 55| 8] ik by N F R HE F B A B, 6 F—%
A, # 20x 25E PE /3 2| B AR 3.71 & T (A8 4.92 % T, £ T 17.7x 24 PE), £H “*%
N7 R,

Bil: RABEER

2025E 2026E 2027E 2025E 2026E

BABAL BABAL MR RABR RABR
13 TN 2,769.68  2,909.32  3,052.89| 3605.18  4098.99
EXIES 52.48% 52.68% 52.88% 54.50% 55.32%
HER R E -21.64%  -21.63%  -21.64%| -20.68%  -20.01%
S kS -14.11%  -13.43%  -13.44%| -12.11% @ -11.72%
ARG R E -7.98% -7.98% -7.99%| -6.90% -6.68%
%A 258.88 305.07 334.96 508.68 663.94
AR B 122.96 122.96 122.96 142.72 142.72
SRS AR 381.85 428.03 457.92 651.39 806.66

TR RR: R

B&2: TrHNE4E4E (BRE 202543 A318)

2 8 RA
002607 CH
605098 CH
667 HK
003032 CH
000526 CH
F¥H1E

2 8) A AR
bAREH
FHHRE
ETHE
i HH
FRHEH

EPS (&) PE (4%)

AT RHRP &S TE () 2024A 2025E 2026E 2024A 2025E 2026E
AR T AR T 3.17 195.51 0.06 0.07 0.08 52.31 44.40 39.43
AR T AR T 41.18 49.11 222 2.65 3.15 18.56 15.56 13.05
AR BT 5.04 109.82 0.24 0.28 0.34 19.71 16.56 13.81
AR T AR T 7.65 30.79 -0.13 0.04 0.15 -58.85 212.50 51.76
AR AR 47.48 57.86 1.74 2.32 2.98 27.30 20.46 15.93

21.86 27.14 23.06

ErOREM, THEALS R P E, BAHARTH 0.92, TN HKAE KK Wind —H M.

FA R B Wind, %

KRR

HPAKBEENEERBIAM: 500 ARB At KB REN > Bfiffl, SAD
§o AR AT BT R, R RE A K K 52 R ARA FodR AR IR o 5 B 9 Ak Ao R 402
K10,

BRERZINERES: BERERGIE L TR INEAFIES) . RIGTRIAE, F ]
BLUGSERFSZERETH 0mE s, FATLGRAAT RN, TR NS ZIEKF
%}17‘70

THSEF AR RLFEIFIT LT 208K, SE5HFKS, EFHA, RN REEHK
FRE, BRGHFTREHTHEY, TRFIEBEAIN D THEIRIBKT A0,

BAEBRRE: N A — BRI, EFRATSAFTRAF KD AALR,
ST AEF BUR R FE ALY, g T AR o 8] T iR A S iR B RS

BOATRE: BERGAEFAAR. HF. HRFAAR AR GBS LS RS2 —,
BN DARRBA RSN OFOEE . THRE. HAKRE, WTREXGEREAL,
ESTEPNCET S8

R ABBAL: NS LT AR AR L ANME, LM AENARBKR S, TN
BRI AR AR KB

S
W

£

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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HUATAI SECURITIES

B %3: #% PE-Bands

B%4: #%£ PB-Bands

(&P
15 1

12

0 T T T T T .
Jan-23 May-23 Oct-23 Feb-24 Jul-24 Nov-24 Mar-25

(&)
15 1

12

0 T T T T T T
Jan-23 May-23 Oct-23 Feb-24 Jul-24 Nov-24 Mar-25

FHRR: S&P. £ AR

HA KRR S&P. HHH I

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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Z A

FliH % RERER
LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E 4itHKE (ARTFEA) 2023 2024 2025E 2026E 2027E
EX TN 3,021 2790 2,770 2,909 3,053 EBITDA 127.09 167.82 170.75 194.82 197.83
B AR (1,451) (1,326) (1,316) (1,377) (1,439)  &#AA (28.79) (34.83) (41.03) (53.47) (67.05)
LA)H 1,570 1,464 1,453 1,533 1,614 HFEHALEH 14.09 (219.17) 39.10 16.88  17.11
R RS R (673.91) (630.87) (599.33) (629.30) (660.76)  #.% (16.39) (22.47) (24.28) (28.61) (31.42)
2% (471.48) (411.40) (390.83) (390.83) (410.37) 34 126.94 153.60 183.80 224.26 270.04
2R SNER (4.85) 0.00 0.00 000 000 LEEHALRK 22294 4496 328.34 353.88 386.52
W4 A A 4 50 2879 34.83 41.03 5347 67.05 CAPEX (47.72) (55.43) (69.15) (83.32) (99.99)
B & BN 8] A AT AR 000 000 000 000 000 HAEFED 0.13 (0.76) (0.78)  0.00  0.00
RATAIH 204.95 262.04 283.17 333.68 366.38 HFEHALRK (47.59) (56.19) (69.93) (83.32) (99.99)
AT L (16.39) (22.47) (24.28) (28.61) (31.42) fh%¥ime 000 000 000 000 0.00
VR FRE 000 000 000 000 000 AR#HHHF 105.52 (0.00) 0.00 0.00  0.00
B4 188.57 239.57 258.88 305.07 334.96 RAME 0.00 000 000 000 0.00
3E T R o 9 R 256.56 122.96 122.96 122.96 122.96  HieaxFiEHALK 28.79 34.83 41.03 53.47 67.05
VA G 2 A 44513 362.53 381.85 428.03 457.92 mEEHALRK 134.32 3483 41.03 5347 67.05
A7 18 Fa e 4K (49.07) (59.39) (71.39) (85.40) (101.50) A& L 309.66 23.59 299.44 324.02 353.58
EBITDA 127.09 167.82 170.75 194.82 197.83 F#iAlsg 1,047 1,360 1,034 1333 1,657
EPS (AR, £ XK) 008 011 012 014 015 CEEHHH 000 000 000 0.00 0.0
FAAE 1,360 1,034 1,333 1,657 2,011
T = nfk &
25 R (ARTFTET) 2023 2024 2025E 2026E 2027E
& 60.99 77.04 7649 8034 84.31
BT e T A 98.07 139.28 138.28 14525 15241  LHiigix
AeBRALF N 1,360 1,034 1,333 1,657 2,011 2&itFE (#) 2023 2024 2025E 2026E 2027E
AR T 310.74 202.04 201.94 20258 203.24 #EK#E (%)
ERAFEE 1,830 1,452 1,750 2,085 2,451 @ FRKA 750 (7.66) (0.72) 5.04  4.93
B &~ 124.05 8057 7834 7628 7478 &4l 1495 (6.74) (0.72) 544 533
R~ 037 299 299 298 297 FLAH 84559 2552 657 1572  6.82
K 5 168.04 34129 342.36 342.36 342.36 44l (109.03) 27.05 806 17.84  9.80
ERBFE 20246 424.86 423.69 421.62 420.10 G 4AlHE 13245 (18.56) 533 1210  6.98
¥ 2,123 1,877 2,174 2,507 2,871 EPS (¥ %) (109.03) 27.05 806 17.84  9.80
B AT 2 333.50 232.68 231.01 24265 25463 AFAE (%)
B ® 46.58 4971 4971 4971 4971  EAAlEE 51.96 5248 5248 5268 52.88
A 5tk 401.42 339.54 318.93 33564 352.56 EBITDA 421 602 616 670 6.48
ERE A 781.50 621.93 599.65 628.00 656.90  4FliEE 624 859 935 1049 1097
Ktk 5 7168 40.86 101.65 101.65 101.65  iHKE 4 Flid % 1473 1299 1379 1471 15.00
HAe KA 4 159 1069 991 991 991 ROE (3.93) 19.39 1942 18.89 17.31
K A 7327 5155 11156 111.56 111.56 A% ROE (9.28) 29.34 2865 2651 2367
fE A 015 015 015 015 015 ROA 10.04 11.98 1278 13.04 1246
i &/ AL B 1,268 1,203 1,462 1,767 2,102 44k S (1)
&34 1,268 1,203 1,462 1,767 2,102 4 fAfkieE (%) (97.97) (78.37) (80.82) (85.20) (88.44)
DR T T 000 000 000 000 000 EFHkFE 234 233 292 332 373
B 1,268 1,203 1,462 1,767 2,102  &AFE 226 221 279 319 3.0
RS (R)
AR B RARE (K) 1.61 140 137 124 114
SHFE (1) 2023 2024 2025E 2026E 2027E  jililkiK B 4% R 3 1051 1531 18.04 1754 17.55
PE 26.82 2111 1954 1658 1510  mAtMkHJAH R 70.94 76.87 63.41 6193 62.22
PB 399 420 346 286 241 ARAHEK 19.24 1874 21.00 2050 20.60
G PE () 1136 13.95 1325 11.82 11.05 AeH#HAEAM (41.19) (42.82) (24.38) (23.88) (24.07)
A% 5 ROE (9.28) 29.34 2865 2651 2367 HEAEIE (ART)
EV EBITDA 33.76 27.03 25.04 20.37 1836 EPS(%%K) 008 011 012 014 015
M aE (%) 000 000 000 000 000 EPS(A%E, £XK) 020 016 017 019 021
Al AR EE (%) 3.46 (0.15) 512 5.36 570  HMRAF 0.57 0.54 0.66 0.79 0.94
WA R R N NE, &
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

PHTIFE 9
KA, B3y, EH., #isiE, Zir ARSI ARG EEFHR LR T AP AR IE R R EAITAGAAAZT L K
AE . LA Sk A AL AR T A 60 AR S BUAAT IE 40 5 L 2B B TRAE 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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, ' N 1
#E (2469 HK) L 38 Wi FRIES

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
HBELFALTS “£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.

(EH-EL2RERE

o DATITR F&FE ., B, FRAGAE R AR KA LI AL RIREPTR R AGAREYIE R R KIT AN ZHBAR . TFRAF .
SHTIT B AR R AL G KRR PTR B AR OIE R R EAT A AT XM S5 A 5. AWEFRHIRALN “BEAL” &
1% FINRA = X T AT a9 REEMR R o AT IFARYE B2 Rl F1 09 HARM N A B AV 8 77 RAF# B, 6L46TR B 8] 4R
AT B89 08N,

o HE (2469 HK): L AIERBMWATRNSE] ., T 08/ REIKE N5 £ ARE LA B ZAT69 12 A A Ni2iE T 4769
PER AT EAT R 144A B BT B DARIETE 2 Ao

o HE (2469 HK): L AIERBMWATRNS ., £T N f/RAKET NS ERRE LA BDZAT 1240 A G @476 8]
FAE AL T AT IR S I BRI B o

o HE (2469 HK): £ FIEHXBMWATRNE ., TN/ REHEETN AT ERRERLS BZE 3MNARKEGIRG
e BB F KA ARATIR B8 6

o ERILKMMMAMRMNE EF NS Fa/REFEZT NG, BRIAAHEUAA FIREH XL P B ERWFEERIELETR
IR ENG M IERMITATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMWATRNG ., LT NN F/REIKENE], RIAESBERE, TFER THRASFA RIBE P PIRE W
HATIER (RAEMMARXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHFLEZEIRE T
HBaAZFR,

Fiok

R EIEE (ihodk) BN HA oA RS BME G R AT HRSHETIE, TAFAATS>BR S, QI
Ko BARBE R TR KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 4% &0 5
B, AR S AR, 035 KA RN MR RS . R RIER (B AeiR) AR 5 TR A ARAE (1
SRR A1) § 32C KRS K LAEE A EMRE NG S QRENE LT, ARERBATIERES., 5%
BAEHEIAMIREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEMNE, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANERBEREP 2%, TREAREMOPRNELHLGFE.,

R BLHA

BB AT A RELH BB 6 £ 12 A A MAT L RN 8] @IRE 7 (o s A0 69 1L 8 = 3R) Aaxt B ok & ILa9 4
(AR kR PR 300 54, HFETHLRARAERYL, £ETHLEAIRE 500 54, €EFTHEEAE B
AR, B AT HEEA A% 225 454, #hdiF HhEH xRS, HETHLEAFBEAMIEREL, £E
%A kA g 100 4540, Bk T

TR

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

AR 4

FEN: FA IR ARARL L 15% A £

R IR ARARR E 5%~15%

BA: A A R E-15%~5%Z ]

Fdh: MARRNEETEE 15% AL

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%, 6
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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE M5 202233398E

B RIEF R A R )

B 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

x| 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 Wi6: 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 (LB 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 (FmIR) 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



