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HUATAI SECURITIES

BAEEZE P ShE CDMO it

BEHR FHREF BEwTAC TR

202544 A 118 | PEAR V2 E R E| AT (AR )
5 R RE
8] 4 10 B A A 2024 F &k s: 2024 K3 H /4w dF 4 A)iE  SAC No. S0570516120002 kOGSl
51.61/6.06/5.94 10 % (-6.57/-41.34/-42.06%y0y); %, Q4 HAZd ) S CNOBFIIS +(80) 21, 26972078
H/4adE % A1 11.95/-0.25/-0.25 12t OKA+26.25%yoy, FIHEET). A sk £ F
G443 AAKT Wind —E M (8.94 10L), & [EFEF hwkilAnit 425 4  SACNo.S0570520050001  yuanzhongping@hisccom
'fﬁo «%Q’ﬂ]%—'ﬁ% 2025 ’éf‘/h\gj CDMO ﬂl’_%f‘%lg\\ %‘frjk%?ﬁ%i“g, 2&%;‘:)\1{'é&o SFC No. BPK414 +(86) 21 2897 2228
. o KEA e
FiE 2 BAAH SN, Q4 2 LG Wi SAC No. S0570123070038  chenruitian@htsc.com
2024 FAVAAKE LB : 1) FTHEEME], F BN TR, 4L 45mM Y,  SFCNo.BUQ4OL +(86) 21 2897 2228

H AL B IR 16-6.57%, £4]FF1k-3.87 pet, &AMENER £ 2% 8 FRAH
B g (BAFERK-12.8pct); 2) #HRTF AKX 2.18 12T (2023 F £ A& 3E

0.78 2 L)e HF, Q4 BMRIWIKIIGK, LA FRILH0.91 pot, LRI Jo xs) 1701
F/Fi'fﬁ#}t‘;’}b (4Q23/24 026/180 4(47’5) )é?F‘]/IﬂZ%UFg%f)Qfélkbi%?‘Ko MEM (NRT HRE4HA108) 12.75

T (ARTET) 11,414
CDMO: Bt BHZE EE, RETLXETIHED K 6 A AFH AR (AR EF) 241.91
2024 /X 5] CDMO 45 JUK A 38.7 {7 (-5.1%yoy), H P odhi/in 52 AHGER (AK) 11.96-17.50
T 9 147 4 | AR AR 22 4 5] +18.5/-11.9/-75.9/-24.5%yoy. &K AV HLA HBF  BYPS(ARR) 9:54

BB S 1) B %A THOHEKIEH: 2024 %, Entresto FAHE
B 78 AL E K (+30%yoy), LM ELAEETH (454 EHR 50%) ni BITAHE

43K, Kisqali 2 3454 41 30 10 £ T (+46%yoy); Iptacopan 4Q24 # . —_—
FRANE A 057 Lk o 2) AN RAHLFHAN AT R O %300

M EFLERE. 3) A B ALK Rk 2024 FR, TAREER I/

s & 11 2A/70 AL B £257 B 1026/84/35 4, R Hb+124/10/3 /. I
0
BRABHLEFAEY, HLFZFHEE 1)
2024 57, NS H LS BAn Lk FIFIAAA 70 2R E P RER S, 5 @2 4 : : .
AAE P30 K, HHABLI0 A Az TIDES Fkd, RESAF A2 Ag2 D2t ApS

7 % NDA Mr % k1 B %, 2024 5, N3 APl L5 E AN 11.60 12T v wind
(-8.0%yoy ), H 4t & F/FRAY 2/ &K/ TH 2B 5 A

-8.5/-16.3/-8.9/+18.4%yo0y. #& ik 2024 5, N & B R E FIEEIAEYHH

26.92/15.66 12T (+7/31%yoy), 3K A Entresto % T iF oo Fr 50 & MAF 4 & o

B AR 5 4EE

HANFIT 2025-27 SF)a B4 41094 9.14/9.52/9.74 1L (+51/4/2%yoy,
25-26 T4 8/6%, FETFHE4mE]), 3 EPS 4 1.02/1.06/1.09 T,
HATK A SOTP x4 74121514 160 12T (& -F CDMO #=/2 #25 2025 4
PE 17.21 #= 19.48x, #7414 16.87 4= 17.41x, ¥ 5T &-F), 4T 8
M 17.91 T (AT A 8.951C; #AT{A 18.77 T, AT A 8.99 1),

R &3 T sl R E T BIAM s 2% BOE RS ; F A B 3L KARAAH

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 5,523 5,161 5,976 6,235 6,353
+-% 1.44 (6.57) 15.80 4.33 1.90
3 B BN 8) AL (ARTE ) 1,033 606.10 914.18 952.04 973.71
+-% 12.20 (41.34) 50.83 4.14 2.28
EPS (AR T, &) 1.15 0.68 1.02 1.06 1.09
ROE (%) 12.09 7.05 9.89 9.72 9.40
PE (1%) 11.05 18.83 12.49 11.99 11.72
PB (1%) 1.35 1.34 1.24 1.17 1.11
EV EBITDA (%) 5.71 7.41 5.89 5.62 5.37
FHRR: ANSNE, LRI

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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HUATAI SECURITIES

&8 77 ik
iB | SOTP 7 ik, &AVIKA N8 A H 160.37 1L, 5 B M 17.91 . G F 4%
A BI95MLMR), HHF “EN” R, AT

£ANF T 2025 # 5] CDMO 404N\ 45.86 1270, S E N8 T8 #1842 Ol
BA)E kBT COMO, a4V 2 R4 %) AEE, KM% 5 CDMO &
54 ANEER 17%, 344108 7.80 12T

1

BAVEFIGR . HPRBEA TN E], RIPE {87 &, T s 2025 4 PE
17.21x. #A% T 8] 2025 F PE 17.21x, 5T d—%, 3438 CDMO k4%
S AEE 134.14 1T,

4o & A JEF COMO L 4-F)iE, &AM R4S L% 2025 F 5= 24 F)E 1.35 1270,
HFAEB LR, RFRD ARG LAER TN, T3 2025 F-F3 PE
19.48x. HATE L F 2 3] B F 250k 4 2025 F PE 19.48x, 3+ @ A 32414 26.23 12T,

2)

B&1l: ML CDMO: Trb &) 4&4E

8 A AR KEH (R) ETHE (L) EPS ()
2025E
LK R 002821 CH 64.69 226.68 2.58 3.09 3.65 25.07 20.94 17.72
%W kiE 603259 CH 52.30 1,489.77 3.27 3.88 4.44 15.99 13.48 11.78
2.93 3.49 4.05 20.53 17.21 14.75

M B AR 20254 A 10 H
R Wind — 20T,

% E
AT T

BA&2: MG LRAL: Trbi & E1E
2 8 R dAH () EFE (L)
2024A/E 2024A/E
Lt 000739 CH 13.92 162.77 0.88 1.02 1.18 15.82 13.65 11.80
XFRA 300702 CH 17.78 61.87 0.32 0.68 1.00 55.56 26.15 17.78
BAh 603229 CH 7.65 63.52 0.34 0.41 0.52 22.50 18.66 14.71
3 0.51 0.70 0.90 31.29 19.48 14.76
B£3: Mk PE-Bands B&4: Mk PB-Bands
(AR ) (ART)
—_— L
56 100 H
42 Y\ .\ p="' =5 eecece- 40x 741 v m e memeee 9.8x
- = = 30X - - = T7.7x
28 25x 50 1 5.5x
20x 3.4x
14 25 A
15x 1.2x
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
FARMR: Wind, A5 FRRR: Wind, % REFE
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 2
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HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 6,314 6,071 6,499 6,579 6,632  BRMA 5,523 5,161 5,976 6,235 6,353
b 3,206 2,749 2,978 2,924 2,937  FLRA 3,443 3,417 3,849 4,033 4,114
B 962.28 1,195 1,379 1,427 1,439 F AL A0 49.20 55.95 64.80 67.60 68.89
FeAe 3 R 8.32 11.80 13.67 14.26 1453  FXHA 82.02 99.90 10757  106.00  101.65
FAAT TR 2 31.04 29.36 33.07 34.65 3535 HFRFA 44593  417.73 48373 50470  514.27
A 1,959 1,929 1,938 2,022 2,048  ME%A (75.63)  (77.85)  (57.97) (63.62)  (61.73)
FARA T 146.91 15722  157.22  157.22  157.22  FAEAMEAR% (78.20) (218.48)  (84.61)  (88.28)  (89.95)
ik &= 4,538 5,056 5,633 6,213 6,767  MAMEEHIE 0.00 0.00 0.00 0.00 0.00
KA 55.70 19.40 19.40 19.40 1940  HEAMKE (19.36) (8.13) (8.13) (8.13) (8.13)
sy 2,505 2,691 2,950 3,274 3,635  EFLAH 1,176  732.19 1,104 1,149 1,175
A 504.74 51611 52654  536.12  544.92  FLIMEA 8.02 1.78 1.78 1.78 1.78
ERUEIY AL 1,472 1,829 2,137 2,383 2,567  Fas Ik 3.15 3.37 3.37 3.37 3.37
= 10,852 11,127 12,132 12,792 13,398  AUHEHR 1,181 730.60 1,102 1,148 1,174
s 1,657 2,046 2,370 2,468 2512 FRAL 149.27 12353  186.33  194.04  198.46
B 0.00 0.00 0.00 0.00 0.00  ##1H 1,031 607.07 91564 95356  975.27
A IR B 917.19 1,166 1,313 1,376 1,404  JHBEAMRE (1.88) 0.97 1.46 1.53 1.56
A E A Bk 739.43  880.55 1,057 1,092 1,109 2 &AN 84 A1 1,033  606.10  914.18 95204  973.71
ekt A4 662.30 47140  502.09 511.85  516.30 EBITDA 1,548 1,258 1,549 1,634 1,710
K Ik 389.05 19425 22494 23469  239.14 EPS (AR, £K) 1.16 0.68 1.02 1.06 1.09
H AR R 27325 27715 27715 27715 27715
R A 2,319 2,518 2,873 2,980 3028 EEMHIE
VMR G 71.94 72.91 74.37 75.90 7746 RIFE (%) 2023 2024 2025E 2026E 2027E
A 899.49 89524 89524 89524 89524 RK#F
FANR 4,499 4,380 4,201 4,291 4291 BN 1.44 (6.57) 15.80 4.33 1.90
B4R 3,190 3,350 3,999 4,550 5106  FLAHE 6.13  (37.73) 50.72 4.14 2.27
)3 B B B R R 8,461 8,537 9,185 9,736 10,293  J3 &N &4 A1H 12.20  (41.34) 50.83 4.14 2.28
RARFRE AR 10,852 11,127 12,132 12,792 13,398  EAIEH (%)

ERIES 37.66 33.78 35.59 35.32 35.24
ALRER e UES 18.67 11.76 15.32 15.29 15.35
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 12.09 7.05 9.89 9.72 9.40
2EEHAE 1,360  991.66 1,448 1,361 1,472 ROIC 18.26 11.40 13.83 13.16 12.56
A 1,031  607.07 915.64 95356  975.27  #4k#ELH
8 4K 377.92  405.71  440.28 48194 528,69 I * AifhE (%) 21.37 22.63 23.68 23.29 22.60
W45 R (75.63) (77.85)  (57.97)  (63.62) (61.73)  # AfRLE (%) (30.97) (25.13) (25.50)  (23.42) (22.25)
#F MK 19.36 8.13 8.13 8.13 813 AAKE 3.81 2.97 274 2.67 2.64
FEF L (223.47) (274.86) 88.98 (72.15) (31.70)  #ArbE 2.54 1.96 1.87 1.79 1.77
HezE s 230.78  323.46 52.84 52.84 52.84 HiE#H
BEEHALE (1,057) (881.33)  (1,042)  (1,087) (1,107) EFFAH#F 0.59 0.47 0.51 0.50 0.49
TALH (929.44) (888.96)  (1,029)  (1,074) (1,094) SR F 6.76 4.78 4.64 4.44 4.43
KB (41.27) (5.40) 0.00 0.00 0.00 AT E 3.91 3.28 3.11 3.00 2.96
FAIF A (86.10) 13.04  (12.63)  (12.63) (12.63)  HFE¥AF (ART)
ERxEHAE 2,102 (609.61)  183.71 22476  250.77  HRIKH(RAHEE) 1.15 0.68 1.02 1.06 1.09
FE il (50.05) 0.00  360.80 55224  602.04 HBEZFALLR(EIHE) 1.52 111 1.62 152 1.64
R IHEH 305.06  (194.80) 30.69 9.75 445 HRRA T (RAAEE) 9.45 9.54 10.26 10.88 11.50
£ il LI A 65.28 (4.20) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 2,441 (119.89)  (88.38) 0.00 0.00  PE () 11.05 18.83 12.49 11.99 11.72
HAE T e (659.07) (290.72) (119.40) (337.23) (355.72) PB (&) 1.35 1.34 1.24 1.17 1.11
A 36 o 3R 2,413 (482.39) 589.54  498.79 61522  EVEBITDA () 5.71 7.41 5.89 5.62 5.37

A A N
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UMk (603456 CH) )\ A% MM vuaras secunmes

I

AT W
AN, RE. ZFF, ZIEPAREPT R ARG BB BT 547 AT A IE R 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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 &%

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

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



HUATAI SECURITIES

, ' KA 1
FuM B dk (603456 CH) )\ S5 1] ERIES

A ETREEWE

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

o UMk (603456 CH): K egaisit (F#) AMRAS . HF N8 fo/ R XIKN 8] 5F A A ARG 8] 89T 5 3
AAE 1%3R A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
KB RGER (FEH) ARAHIT S,

(E-E2REHE

o PATIFRE . BT RARAEAELH RIZAERIREPTRBAIRIERREITANGEAR . TFRAF . 27T
B A ZAE G KIEPTR B A AREGIE R R RATAF AT A K M §-H) 3o A E P ATR B89 48 % AL 7845 FINRA
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
No

o JuMZhd (603456 CH): B HFIERMMWAMRNE) ., KA FASFIRXAEKENNAERRERAADZAN 12 MAAYE [
AT OG- ] ARAE L T ARAT IR 5 FH AR B o

o /UM (603456 CH): K FIERM A MRAS ., HFASF/R LK N 8K EFARG NG E— R L @IIEHR
A )ik 1% 3 Ak,

o ERIEKRNMA RS LT NS/ REFEENF], RIRTBITEVAA FIARKILH NG E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEAFLBELENINGIERNITEATIL, 03K
Z R H (LAEFTAES),

o HRIEKRRMMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TF R R THRASFA RIBE b ATIRE W
HEATIEAR (RAETAXEFT) K, FTRINETEHFRBFZIER (RZH). A, HFFLZZFIRE TR
HBaAZFR,

Ak

LRIEF (Fhdk) BIRN S BFA Ak kG EME R AT HIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNPOEE, RHPFRHOITERSAFTIMTAERSY, HELR (MM E) A5 4 M
), 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 BRI &) % 32C KM R AL F NGB E NS E AFIENRE &I, AREMRBIATHRTR., £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

7R

BH: T LIRS AR R

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

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WA AR A R S £ -15%~5%2 18]

F i RN G T AR 15% A b

YABIPE . CHAZIPE . BARN AT, VA FiE R AP AR 8 R

RIFR: METRETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R S MR AGF S RANAZ &

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



B0 £ RIE %

UMk (603456 CH) )\ A% MM vuaras secunmes

FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

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

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B 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 (£5) ARAFG

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 (Hh3k) 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



