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HUATAI SECURITIES

ENAREEK, ITRIAHEH

BFIFR () :
B AR (AR ) :

FEHR RARE
2025 44 A 06 H | P EA + Rk

R REF
NSV 24 AR AL S N 34456 1L T, I Ho+4.62%; 344178 5.34  SACNo. S0570522100004  nizhengyang@htso.com

e, Rl tk+260%. £+ %Fw@FEkAN 90.94 /T, Fl/3Fk SFC No. BTM560 +(680)21 2697 2228

-12.74%/+11.81%; =2&4%41id 1.01 12T, F /3R 6-49.76%/-20.35% B R M=
xS AR L AR T AAN T (A 24 43 B4 A)09 8.3 10), £ B F /NG SACNo. S0570523070001  yangyumiao@hisc.com

BAL S BT AR, IANTATH; 28 1E ABARK S TR SFC No.BVI795 +(86) 212897 2228
NE L BMFTREEBRERNE, ARA LR ETE T REHRL”
R, BH EE TR A XK

BARY (AR T) 5.87
BRMBNMEALREBARE, BEF AR RIT Mt (ARH HEAA3A) 4.25
24 oA EANE 12.76%, FIIL-0.76pp, EEFARAESN FTbdsy  THCRTET) 22,391
LAET . SFHE % AE068%, FIL+0.03pp: TREME238%, o T OIREE AT Lz
FlH-0.20pp: W4 % F1 % 0.94%, Fl-0.72pp: A A% A& 4.36%, FIHb  gyps (nr ) o
+0.38pp. A % F % ik 8.35%, Flrb-0.51pp, H4kipi 3 i 4] B4F. [
BN T g L B ER, BARA R LRIt B AR
TR Y@L, A AR A ) T e
HABN G 24 FHR, 24 FAFBOIRHEITE 4001 LET, AR 64 o
+11.11%; & TR M A0 X b 5374597 % 20.83 ¢ £ T, F+5.2%. F 45
BEFITER ZENE) Frit— TR, EAERALR B, AFBRE 26
KR, @i A TS AT R TN, BTN S kG K. ; W,
BB EHABHBEFARBESTTR, SIREADERILBNES (le)pr'—24 Aug-24 Dec-24 Apr-25

LT B R S b S dn, BB IR T AT AR EARAR R A ARYE i
FLARTUN, 25 A s Eim AR B AR L EHAL 1000 2T, Rk
+20% A ko NS RS TR ARG, £ik S RERENHK L
RILLWT, RifmR LT 2 8|8 F 42T AT LA LN F R E=IRA,

FAHR R Wind

B AR 5 A

HAVTF AN 8) 25-26 4 )3 £ 4 414 (-47.69%, -45.75%)% 6.83/8.32 1z,
F It 27 F )3 84 #)0E 10.64 14, 3R EPS 4 0.13/0.16/0.20 ©.. Fif
FERFEINNGNFEETIARB AL SMAZHTILTIEER K RE
FE, NAEATR A ELEF DL, WILF =T KBRS F1HE, KM%
AR T AR FHATHEE. NABELIHHmEERRLRMA, RMNFATA S
2025-2027 4 BPS % %] % 3.09/3.21/3.37, Tt 3] 25 % Wind —& i 4
PB {4 % 1.9x, 4 F 3] 25 4 PB 1.9x, L8 B /=¥ %4 5.87 < (714 5.25
T, R 25PE 21 4%).

Ao : Tk 45 B 77 R B AR, FIEHILERS, RS LS,

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 32,933 34,456 40,996 47,237 52,440
+-% 9.08 4.62 18.98 15.22 11.02
3 B BN 8) AL (ARTE ) 519.98 533.52 683.49 832.12 1,064
+-% 39.80 2.60 28.11 21.75 27.82
EPS (AR T, &) 0.10 0.10 0.13 0.16 0.20
ROE (%) 3.36 3.37 4.25 5.01 6.14
PE (%) 43.06 41.97 32.76 26.91 21.05
PB (%) 1.42 1.41 1.37 1.32 1.26
EV EBITDA (%) 18.80 16.58 19.15 16.57 14.67
FHRR: ANSNE, LRI

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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B%1: &% %I PE-Bands B%2: %% T PB-Bands
(AR ) (AR )
— AT —RFEL
8 6 -
1=e-- rT
6 RN I it T 60x El=mr=—""=="""" ] ecaa. 1.9x
1==1 ——
N Ly - ‘ = = = 50x - == 17x
4 k- d---agh 3
P g P 1 40x 1.4x
30x 1.2x
2 2 A
20x 1.0x
0 + T T T T T 0 T T T T T
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
AR IR Wind, R WA KRR Wind, R
B%3: ik
B ik BPS PB
2 8 R 2 8] 1 AR () (e ) 2023  2024E/A 2025E 2026E 2023  2024E/A 2025E 2026E
600150 CH + B A5 0 30.35 1,357.38 10.81 11.5 12.96 14.85 2.8 2.6 2.3 2.0
600031 CH =—%1 19.1 1,618.72 8.02 8.47 9.19 10.12 2.4 2.3 2.1 1.9
000338 CH MR 15.64 1,342.31 9.09 9.93 11.29 12.54 1.7 1.6 1.4 1.2

FH{E 2.3 2.2 1.9 1.7
e KA AHFIME, ERAMNME, HEME 202554 A3 H
FTHRR: Wind —8 M, FH2FRL

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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HUATAI SECURITIES

BA4: BATRNBRSBIRAENB AL

FakkN (L)

BRI i

V3 # 4 A E (L)
RS

2k %

AR THULN

ERBATHMNIEG R
ES S P A ERIES

L L N

P T A E RN R
HEERESLANE

AR EEHPIEN
AREEHPINIG R
M LEM LA F

A6 A0 18 4y R A AL Sl N

A5 4032 Hr B Al Ak Sl N3G it
AEAGE iy B H AL S 24 F

WA BAAR R (L L)
2 AR K (e L)

e

EHnE
FEERE
AR

el S
WA

2025E-8 % 3

405.23

10.26%
13.00
16.42%

246.29

8.00%
21.50%

54.58

33.00%
14.00%

30.40
5.00%
6.00%

20.74

5.00%
20.00%

3.24

2.43

0.52%
2.27%

3.30%

0.03%
4.42%

2025E-1R% B
409.96

18.98%
6.83
14.16%

243.00

18.00%
17.00%

107.80

30.00%
10.00%

35.09
5.00%
2.00%

14.57

10.00%
34.00%

2.34

4.92

0.72%
3.20%

4.60%

0.10%
2.20%

2026E-A AT
441.84

9.03%
15.26
16.67%

258.61

5.00%
22.00%

72.59

33.00%
14.50%

31.92
5.00%
5.00%

21.77

5.00%
20.00%

3.53

2.65

0.52%
2.30%

3.30%

0.03%
4.53%

2026E-A¥ 5
472.36

15.22%
8.32
14.30%

267.30

10.00%
17.00%

140.14

30.00%
11.00%

38.60
5.00%
3.00%

15.89

9.00%
33.00%

2.65

4.72

0.70%
3.00%

4.20%

0.01%
2.54%

AERE
LR T A S AN TR AT B

TRBAL, H& Ik 5 LA FE TP

INE) 24 SFBMT R R MR T, A 25 F ARk
SrbBlk B ER, BAR BN SEREITERLSEEK, KM
it 25~26 F B AL SN R F @38 K,

BT IRBML S LA ERL, 57 N8 BbokH 7015k
P, BRI ERBAEME S, KRMEAH ERIEA T
Ao

BAVLIAE T L FRANTH, E2HEZNEEILSITEMR
W, BN IR B G RA B RAN, 24 FARIONIG R
F (Bl H+52.92%) .

EMTHEIHREAERY, T2R2N TR, HEF
Hi, ZFHETLFLEHERAMER, M3k 24 FLAEH
9.02%.

HEMTRAMEM LS LA ERY, L£F2LANRLHRBELT
WA LATE S, MG S AR A R E

HA LR AGIE MR BA R, £ RN 5B F A
Bark, A2EahiesMEihk i LfRA858K, 24 F
M £ % 35.88%, FL+8.25pp.

A LA ) 25-26 15 BB K AL, R R N3 24 F
T4 A 2T SF 0 IR IR A &),

KAV LIRE LS AR, E2HEINHE, YikbE,
RS F I R A K et

KAV LR AR, 8 ADECREFL AT,
BB KR EH R RAZNA N3] 2024 55T K o N F4-
F+ £ 4.36%, Fltb+0.38pp.

TAHR R Wind, 4%
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HELEIT (600320 CH)

o%%
1]

1 IR IE 25
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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 45510 46,944 60,503 62,373 73,248  FdMKA 32,933 34,456 40,996 47,237 52,440
EI 5,105 5,867 6,980 8,043 8,929 UM A 28,480 30,060 35193 40,480 44,733
B 7,266 7,366 10,043 10,016 12,253  FLAHAAM A 291.30 33443  397.90 45848  508.98
FeAe 3 R 1,246 780.17 1,630 1,147 1,936  FLFA 211.36 23265 29517 33066  367.08
FAAT TR 2 1,314 1,032 1,759 1,456 2,13 #EEA 849.18  818.46 1,312 1,889 2,098
HH 24,281 24,555 32,619 33,144 39,529 WM %% A 546.05  324.95 48281 54724  623.25
FARA T 6,298 7,345 7,470 8,566 8,488  F A MUMAMK (428.84) (200.82) (233.68) (264.53) (293.66)
RS T~ 39,354 38,824 43344 47,428 50,111 < AAMMEEHKE (27.34) 13.43 30.00 40.00 40.00
KA 1,956 1,767 1,488 1,440 1,327 #EAKE 67.91 78.12 61.08 66.79 75.75
sy 19,991 23,691 27,724 31,245 33,664  #LAlHE 75717  908.22 1,045 1,182 1,528
T3 7 4,093 4,388 4,447 4,570 4,726 FALIHKA 30.24 54.00 60.00 70.00 80.00
HAAEFEAD R~ 13,314 8,978 9,685 10,173 10,395  #Fdsh L H 2.26 24.79 9.83 2.00 10.00
Wt s 84,865 85767 103,847 109,800 123,359  Alid&3K 78516 937.43 1,095 1,250 1,598
s 48,199 46,992 65483 72,591 88,408  Fii3Ai 138.61 157.48  184.01  210.03  268.45
FEAlEE S 4,782 2,297 14,228 17,255 26,076  ##id 646.54  779.94  911.32 1,040 1,330
A IR B 8616 10,603 11,898 13,984 14617 JVHEFHi% 126.57  246.42  227.83  208.03  265.90
A E A Bk 34,801 34,001 39,357 41,352 47,716 3 EHA 8441 519.98  533.52 68349  832.12 1,064
ekt A4 17,799 20,453 19,394 17,404 14,066  EBITDA 2,690 2,870 2,873 3,365 4,154
K Ik 15105 17,786 16,726 14,736 11,398  EPS (AK T, %K) 0.10 0.10 0.13 0.16 0.20
H AR R 2,694 2,668 2,668 2,668 2,668
fthet 65,998 67,445 84,876 89,995 102474 i EMFILE
VMR G 3,110 2,455 2,683 2,891 3,157  &KtFE (%) 2023 2024  2025E  2026E  2027E
A 5,268 5,268 5,268 5,268 5268  Ak#H
FANR 4,883 4,709 4,709 4,709 4,709 FadMEA 9.08 4.62 18.98 15.22 11.02
B4R 5,036 5,296 5,933 6,662 7,592 FLAlE 21.04 19.95 15.08 13.11 29.25
)3 B B B R R 15,757 15,868 16,288 16,915 17,729 13 B&/ 8]44)id 39.80 2.60 28.11 21.75 27.82
Pk i) %P & ] 84,865 85,767 103,847 109,800 123,359  EKAEA (%)

EXIES 13.52 12.76 14.16 14.30 14.70
ALRER e UES 1.96 2.26 2.22 2.20 2.54
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 3.36 3.37 4.25 5.01 6.14
2EEHAE 5,184 5276 (782.22) 5668 32429 ROIC 3.24 3.58 3.24 3.66 3.96
A 646.54  779.94 911.32 1,040 1330  #24ReH
A 18 e 4 1,369 1,509 1,335 1,572 1,938 K AME (%) 77.77 78.64 81.73 81.96 83.07
m4% A 546.05 32495  482.81  547.24 62325 4 AfRKLE (%) 136.71 127.02  160.60  156.47  172.05
#F MK (67.91)  (78.12)  (61.08)  (66.79)  (75.75) A#E 0.94 1.00 0.92 0.86 0.83
FEFEE 1,499 3,705  (2,829) 3,198  (2,817) &ALE 0.38 0.41 0.37 0.35 0.33
HezE s 1,192 (964.59) (621.95) (622.37) (674.40) HiEfkAH
B EHALE (181.63) (221.75)  (5665)  (5439)  (4,396) EFEAHE 0.40 0.40 0.43 0.44 0.45
KA (746.96)  (1,082)  (6,126)  (5692)  (4,720)  RKIkHKAFE 4.56 4.71 4.71 471 4.71
KB 110.76 33363  278.77 4833 11321  EHKZAH#F 3.59 3.13 3.13 3.13 3.13
Az e 45457  506.60 182.33  205.51 21125  HRAHE (ART)
ERxEHAE (2,392)  (4,303) 7,561  833.09 4,957  AROKE (RATEE) 0.10 0.10 0.13 0.16 0.20
FE il 2,088  (2,484) 11,931 3,028 8,820 HMZEALAK(RMHE) 0.98 1.00 (0.15) 1.08 0.06
R IHEH (5,914) 2,680  (1,060)  (1,990)  (3,338) M4 H S (RATHEE) 2.99 3.01 3.09 3.21 3.37
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 40.08  (173.40) 0.00 0.00 0.00  PE (#) 43.06 41.97 32.76 26.91 21.05
A F AL 49460  (4,326)  (3,310) (204.42) (525.06) PB (%) 1.42 1.41 1.37 1.32 1.26
G 3 o 2,657  791.01 1,113 1,063 88595 EV EBITDA (4) 18.80 16.58 19.15 16.57 14.67
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I

PHTIFE 9
KA, MIEF, M=, HIEVHKIRE IR ZGGW EAEF BT DA ARGIER R AT ANADAZT L AR,
A S A AT I IR PR 6 B BP9 B L L4 S M TRAE T R

— 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, CATFTHEEHF, 2EANRLXKIMOATRARN “BR7 VZFRE 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

A E A& FINRA 8zt a R, HF LI R A M A FINRA 89 Lo ATIRI R EH FINRA 247 F 69 72 At 5T
*&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
FEE PR E 8 S PR LAY 3 P

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

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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» v KN 4
#%% T (600320 CH) L b ERIESH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o NMIFMIEFE, B AARMAEATH TRIERBETRBAITGIERREZITANGEAR. TFRF . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF HERAMELFIEATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

Fihak

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE AR PR EL . KB D OITE DA DR IIMTA RS, FEAR (W5 BE %) A7 4% 20 5
B, RARE S R AR, 045 KA RN R AR, B RIEAR (AT AR 3 T i A4 AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANAEZBEREP 26, TREAREMOANELHLOFE.,

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



B0 £ RIE %
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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



