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' .' HUATAI SECURITIES

SR R
E 557 B

FR2HAR
202544 A 11 8 | T EAR

8] 24 FFRIVENE A F] 20.14/1.42 12 (yoy-5.0%/-68.7%), #4&
BTN, A kTR £ 24 4 H AT IR RE F b BT k4
ARG TN BT W B AR K | B ATk 5 S B ELR 4 R S R
B 0k 5 A5 A PR R, A 3] 2 it ALK 0 KB AR HLER AL 4 AT K 3%
Ao AN5] 24 FiHIEN 9.70 1L (yoy+3.3%), M HHERLE FT
K B K AR AL B4 %Flﬁu%i%ﬁﬁ@%kﬁﬁﬁ,ﬁwﬁﬁﬁ
WA SR A, EANG) 25 FEEEHERHE, B CEA

A AFFRAR, FREk, RETEN MR 25 F ERREEK
N B AR 24 SFFE VKN 11.83 12T (yoy-3.3%), RAVHEM &Ik Lk - d N
i@xi KB, B2 25 4%, ¥EANLEFBHEFE LS <A (%

& 44 S80 Az 4L P8O, FIRMRAEA X1 A EN A7, #Hamd MR
mmwam1&m1%%ﬁ%m#iﬂﬁﬁ>%;ﬁm%ﬁﬁixﬁox
SIAF A28 FLRAREFAN, 3F, ShEMNN POC K& RAL B 547
BT R 5), HEREH LT E (B NHEIE KBRS AR F,
HESMRMAR S A LAIBE B A S FN), RMNAFRUNEB AT LE K
BB ® T EEARMERES

N B4 RT3 R & A & R Ak 25 F@iFe
NE NG RET 4T RE 24 FFIVKN 7951 (yoy-6.4%), H¥:
1)&%.&Mﬁ%24#&&&Anw%ﬁfm,ﬁ¢@%ﬁ%%kw¢
&%Eﬁo%Eﬂﬁ&%¢ﬁ§ﬁ$%%&%%%4KﬁwmHD%O%%
A EN T, RANBEFHEHAN 25 FET@EBE K 2) BRid:
—?-d—i)uli}\ 5461 77‘71: (yoy—7 6%), HAENEHEE l"lﬁlkﬁl"‘l‘l?%ﬁﬁﬂ
AT ON YT & 3 %%QS#&%%A%&%F&%K%ﬁ%ﬁﬁ,
3)&%:&mﬁ%24#ﬁkﬁkﬁmﬁﬁﬁﬁ,%E&ﬂ&%?&ﬁ%
B = AR S BT %N TT B ST, RAVA ST 25 5% bk Ak

BAVF 5 f 15

8 E AT AL SR B T SO R £ R AR IR, A e 5] 35

H ) R R BN THE R MERT LS MEGY0, KAHEN S

25.27 4 EPS % 0.95/1.19/1.49 7. (Antk 25/26 441 (478 %-23%/-26%) .

NE K EEALE BN R AR, % B %A LB A s g
455 25 4 42x PE (STres 8) Wind —E HU 15 39x), 2 B

A 40.03 T (371 40.93 T, & 25 ¥ 33x PE),

RIGIRT: Ao & sl B REFY, BORBEHTRATY, CEEHRA G,

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 2,120 2,014 2,425 2,914 3,479
+-% 20.29 (5.02) 20.44 20.13 19.38
3 B BN 8) AL (ARTE ) 454.44 142.40 412.39 516.58 646.56
+-% 22.88 (68.67) 189.60 25.27 25.16
EPS (AR T, &) 1.05 0.33 0.95 1.19 1.49
ROE (%) 15.44 455 12.44 13.75 15.06
PE (%) 29.24 93.32 32.22 25.72 20.55
PB (%) 4.22 4.28 3.77 3.33 2.89
EV EBITDA (%) 25.04 77.94 32.74 26.12 19.79

BE PR (ER) :

B At (AR ) :
5 R RE

SAC No. S0570516120002
SFC No. BFI915

AR 7
SAC No. S0570520080002 gaopeng@htsc.com
+(86) 21 2897 2228

daiwen@htsc.com
+(86) 21 2897 2078

8 R
yangchangyuan@htsc.com
+(86) 21 3847 6751

AR
SAC No. S0570523060001
SFC No. BTX488

A X

{ * Vi NG /\ LL 7;\ i !_, # ;J,{f]

B (AR ) 40.03
AEH (ARF KE4H118) 30.71
T (ARTET) 13,289
6 /NAFHE AT (ARTEF) 183.30
52 MR (AR T) 25.11-43.47
BVPS (AK ) 7.18

BAHh AR

. —_—F EE T
(%) 7 300

22

9 M
® 4 ﬁ“

(19)

(32) 4
Apr-24

Aug-24 Dec-24 Apr-25

AR IR Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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B A TR B AEE

KA BATAN, TEETF:

1) MMk H R LA E F A TN 8 k& £ T S E eI B A A TS, &N
T8 25-26 SF 2 SN HE s T

2) 2AFE: FEBNFTLES A LIXEERESTE AL SFEAFGEIL, KNT
B 25-26 SF/\ 8] A F KT,

3) MEFRRAERFAEAE: FENIBMBILHERTFLEN, M LN 25-26
FAKE T R E R R R RN,

4) EIEE R EE BN S HF S NIE AN, AT IAN ) 25-26 FE5 2% R E T,

BA1l: BARAANAER

(ARTEZ ) 2025E 2026E 2027E

R ON AT 2703 3384
A G 2425 2014 3479

(+-) % -10% -14%

ER AT 1841 2321
k9 1555 1880 2261

(+-) % -16% -19%

ERIES THAT 68.10% 68.60%
A 64.11% 64.54% 64.99%

(+/-) pct -4.00 -4.06

HEEA AT 681 849

G 667 807

(+1-) % 2% 5%

WERRE AT 25.20% 25.10%
A 27.50% 27.70% 27.30%

(+/-) pct 2.30 2.60

EZRA AT 146 173

G 97 114

(+1-) % -34% -34%

E R E TR 5.40% 5.10%
A 4.00% 3.90% 3.80%

(+/-) pet -1.40 -1.20

AR5 R AT 492 613

G 485 580

(+-) % -1% -5%

R R E TR 18.20% 18.10%
A 20.00% 19.90% 19.80%

(+/-) pct 1.80 1.80

DEE: Sk S R PR 537 699
G 412 517 647

(+-) % -23% -26%

SRR A

P/E (x)
WA (L)
G 3% BT 300760 CH 2606 20 17 14
B BT 688271 CH 1090 83 54 43
3 AN 300049 CH 83 47 29 20
BAENBL 688212 CH 55 257 49 32
HAE ST 300314 CH 35 57 48 39
34 774 93 39 30

E: ¥R A Wind — 8T

;M B A& 2025F4 A 11 8

AR R Wind, %
BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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HUATAI SECURITIES

B&3: AN ELRIKARFLER Bkd4: N8 EFHAFHBRRLER
T 0, T 0,
Ger) — A LA ) e — A FCH R e
25 - - 30 5 - 454 - 700
21.20 600
4 4
20
20 500
3 | 400
15
300
10 2
200
10
1 100
0
l 0
5 0
(100)
0 10 @ -0.46 L (200)
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
FHRR: NEnE, LA RE R NAAE, REFR

1) BS =Rt RAMM. & Bl TEANS B R XMERF, 57 kA

RERATE, WA

2) BREHTAHH.

3) LEEBH A,

DERGIT . RAE R FBOR ARG

MA oy 8] 3 Kok g ob i H et — %

PIE R AL AR T %,

JE B AT BRI 8 R

%%, V/\E\EIF']:/Ltﬁ’EZ‘iE%;{’fL E}\

T EAFRIAARTCEGEDTRESFRCLAME, 5508 H 2 & &6 R A%
e, b &) BIR AL R R AR TAN R

B %5: FEES7 PE-Bands

B %6: FxEJs7 PB-Bands

(AR ) . (AR F) )
— F2ES — =BG
85 4 83 -
""_'--I.___.q .____,"'-_"_n.___
ro=l=
64 4 = ___4 @ TToTi__r  eeee- 75x 62 1 @ ym=m==y et T Tem=e  eee=- 10.4x
— = = 65x - = = 8.6x
43 50x 41 6.9x
40x 5.1x
21 21
25x 3.4x
0 T T T T T ] 0 T T T T T d
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FA R R Wind, #5258 KA R : Wind, £EFFR
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 3
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 2,625 2,975 3,443 4,071 4,861  FdMKA 2,120 2,014 2,425 2,914 3,479
EI 1,775 1,571 1,771 2,145 2,637 BLARA 64855  729.35  870.61 1,033 1,218
R K 17422  211.82  282.81 36564 45929  F LA KA 24.44 18.88 22.74 27.32 32.62
FeAe 3 R 11.57 18.04 79.74 9579 12389  #HLH A 52436 57289  667.01  807.10  949.63
FAAT TR 2 55.33 36.27 43.29 51.38 60.56  FEE A 128.33  137.15 97.02  113.63  132.18
HH 531.48  653.08  779.57  925.19 1,000 W% A (44.68)  (37.39)  (24.88)  (32.40)  (42.59)
FARA T 7817 48479  486.36 48822  490.38  #FAfiARk (51.12) (112.86)  (51.12)  (51.12)  (51.12)
FERFF A 1,146 1,338 1,343 1,354 1,340  AAMEEFKE (0.18) 3.56 1.69 2.62 2.16
KIBF 0.00 0.00 0.00 0.00 0.00 #BEAME (12.67) 0.60 (6.03) (2.71) (4.37)
sy 41955 49279 47129  463.68  451.61  #FLAH 474.81 12156  349.44  437.38  547.09
A 164.85 15565  148.72 14152 13527  #dsbkA 0.22 0.26 0.26 0.26 0.26
HAAEFEAD R~ 561.62  689.56  722.68 74881 75296  Fkshi 1.20 1.62 1.62 1.62 1.62
Wt s 3,771 4,313 4,785 5,425 6,201  FIHER 47383 12019  348.07  436.01 54573
s 568.62 1,083 1,164 1,331 1,515 Frigdt 1939 (22.21)  (64.32)  (80.56) (100.84)
FEAlEE S 2363 26221 169.78  174.82 17393 %414 454.44 14240 41239  516.58  646.56
A IR B 186.15 33155 39576  469.69  553.59 U LA 0.00 0.00 0.00 0.00 0.00
A E A Bk 358.85 48954  598.86  686.05  787.67 3 EHA 344l 45444 14240 41239 51658  646.56
ksl [ 56.84  121.49  100.25 98.39 94.94  EBITDA 460.34  149.39  346.02 41963  528.67
K Ik 0.00 40.00 18.76 16.90 1345 EPS (AR T, %K) 1.06 0.33 0.95 1.19 1.49
HAeAER A 7 56.84 81.49 81.49 81.49 81.49
R A 625.46 1,205 1,265 1,429 1610 EEHMHri
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 430.65 43271 43271 43271 43271 RK#SH
AR 1,119 1,142 1,038 1,038 1,038 FadlA 20.29 (5.02) 20.44 20.13 19.38
B4R 1,633 1,637 2,050 2,525 3,120  FLAlHE 2416  (74.40)  187.47 25.17 25.08
)3 B B B R R 3,146 3,108 3,521 3,996 4,591 I3 AN )4 AL 2288  (68.67)  189.60 25.27 25.16
AR AR A 3,771 4,313 4,785 5,425 6,201  FARA (%)

EXIES 69.41 63.78 64.11 64.54 64.99
ALRER EEIES 21.43 7.07 17.00 17.73 18.59
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 15.44 455 12.44 13.75 15.06
Z2EEHAL 48947  306.66  407.59  488.23  596.52 ROIC 28.96 6.86 21.98 25.62 31.35
A 454.44 14240 41239  516.58  646.56  #fkEkS
8 4K 52.98 72.53 71.42 77.16 8281  F & AtkE (%) 16.58 27.93 26.43 26.34 25.97
m4% A (44.68)  (37.39)  (24.88)  (32.40)  (4259)  F fAfreE (%) (54.41)  (38.82)  (43.20)  (47.33)  (52.01)
#F MK 12.67 (0.60) 6.03 2.71 437  HEAE 4.62 2.75 2.96 3.06 3.21
FEFEE (153.14)  (22.07)  (83.33)  (83.27) (102.60)  &FHkF 3.54 2.07 222 2.30 242
HiezEas 167.19  151.79 25.96 7.44 796 HEfk)
B EHALE 186.17 (591.14) (118.12) (109.16)  (90.99) & # = A4 % 0.58 0.50 0.53 0.57 0.60
KA (176.99) (206.86)  (97.02)  (87.41)  (69.57) mMIkHk A% % 11.37 10.43 9.81 8.99 8.43
KB 0.00 0.00 0.00 0.00 0.00 AT E 3.12 2.82 2.39 2.39 2.38
Az e 363.16  (384.28)  (21.10)  (21.74)  (21.42)  EHEHi (ARF)
ERxEHAE (275.52) 82.24  (89.68) (5.21)  (13.63)  HRLICH(RATIEE) 1.05 0.33 0.95 1.19 1.49
FE il (157.35)  238.58  (92.42) 5.04 (0.90)  HREL2FALR(RHME) 1.13 0.71 0.94 1.13 1.38
R IHEH 0.00 40.00  (21.24) (1.86) (3.45)  HRLAFF(RAHEE) 7.27 7.18 8.14 9.23 10.61
A3 4G o 2.79 2.06 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 81.18 23.43  (104.03) 0.00 0.00  PE (%) 29.24 93.32 32.22 25.72 20.55
A F AL (202.15)  (221.83)  128.01 (8.40) (9.29) PB (%) 4.22 4.28 3.77 3.33 2.89
G 3 o 403.08 (202.67)  199.79  373.86  491.89  EV EBITDA (4) 25.04 77.94 32.74 26.12 19.79
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

AT W
AN, RE. &, B8R, ZIEP ARSI LGN EEA BB T AT AR IER R AT AGNPAZT L KA
F I BRI TR AT SR PR 69 B BUBAT R R 69 & L AL 3K 1) B AL AT AR 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

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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, ' KA 1
F=E¥ (300633 CH) )\ S5 1] ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o FFZEJT (300633 CH): 4 aktsft (FH) AN, LFNaF/RARBKENS)FEEFARN ST HT
AAE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANGHTRS.

£B-Z2REHE

o HATIFRE. B, M8 R AAFAKALH RI2AERIRE TR BAIARGIER R AT AN B EAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T 9 ATIF a9 KR R o AT IFARIE 28 A A A9 AR Ao B AV R /) FRAFH B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o FFEJT (300633 CH): fERIERMMD A RN S HF 8] Fa/ RILIKE N 5] F 2 HF A ARGy N 8] — R L@ IR K
a9 b ik 1%k A Lk,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

# A3

RIS (B A RN S HA Aok & ok e B EMA Y TAT ARG HFTIE, TAETATH > B, CIFE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], SEARIE o e AR IR, @46 KA RN XA R LARE . B RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALFZ NG INER BN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF i) A RN S AR ARE N ERIZEETAE, 2o REZAEFAICE,
1 2B fo it B4R AR E B AL RIER (FAd) ARS8 AREWHHAPIBICE 2K R B ERIER (Fie
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
AR A G 100 #540), BEiKkde T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fdh: MARNEETEE 15% AL

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

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

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



