IE R R ARE

\ £ F 4 Y (688363 CH) ﬁn ﬂgﬁﬁE#

HUATAI SECURITIES

BETFRNL, 5 FBFLH

EEFR L O 1 T () :
2025 %4 A 12 8 | FEAR EXC1- 3 T B AR (AR )
%R RE
AN BN, 24 5 ACNV3 F AV 53.7/1.7 1 (-11.6/-70.6%yo0y), 7  SACNo. S0570516120002 daiwen@htsc.com
SRAT LB ATFFARLTR, Z0: DRARG, BAL/ES S 0 2L EeRT0E
2550k S ARG K, A2 BURAHF QI AT AL S 2B R 0. 2) % A A @, FER PR
N E) IR A A T R (e B8 8] L R AUE A B ) A2 7000 7 o SAC No. S0570519060001  shenluging@htsc.com
38 it 1.89 L UBAMK . B2 25 F, H BB KFEE#E R SCNOBNSE ket
Bk, EIT AR MRMNALIE K, KKRAF AR L SFHEEK, & gy HER
IeE B E LR RRY B, KM 25 FAHAERRGE, BF CENT, SAC No. S0570524020003 sunmingxin019077@htsc.com
SFC No. BSZ633 +(86) 21 2897 2228

R 524 FAEE K, FHEFRLEBHLEER+ T RTREEHRE
RAt L% 24 FlN 12.4 L (+9.5%yoy), LA gL, THERL & AKE

Rk 4t (24 o REDIAN+17.7%yo0y, &AL 49.2%) . HA iRt (AR ) 56.40
FIF 25 Fizm o ANAAEE K DEHBRHAERLKREHFLRL, #5 wan (AR #E44118) 48.00
PDRN A4, LH HA =R T#R4E 35, BB RATEMETE T (ARFEA) 23,121
BETE+E P AEHSE R, TEREERMIFEFE 5 wiEF, 6 A FH4 BRI (AR FET) 207.48
52 AMAEE (AR M) 43.81-80.45
BVPS (A K ) 14.14

EfFA# 283+ E ARAIBS) 24 573, AF 25 FH£44%
B 77 455k 4 24 F IV 14.4 1 L(+32.0%yo0y), T ELZE T ERER

AE £ S4B E SRR (24 551 E £ 7000 5, +30%yoy) RAANE
T . ANAAA 25 BIOR SRS, K8 1) — erah
E £ 4 AEEA A AR E+ 2T A ERAEANME L EH 53 7IR300
SR+ E AT 2B AL EA DRI K. >

HRAEAM AL F: RAAL S AR, BEEATEBL /A" WA

B AL 81 #7450 Ak 5 24 5 52 ILILON 25.7 12 7T(-31.6%yoy), £ B 45 X 7 5 T .\j W\Mv«‘
554 A o+ e JE R A+ 8] 50 KRR A . BAVFUHZMRBRIEN 25 o @7 + - -
R IO ET T ES S WL EN S Y-S iy S PN Apr24  Augzd  Dec2d  Aprzs
HAREE SR K E 2ROt Rk, 24 F B AR E QAL Fiin: wind

5 EIALN 0.82 1L L(+41%y0y), F JEN S LRI HT+)E LT HHFH

®A, KMNBEFZMRIIN 25 FAa@8 K,

2 AWM 5 AR

H BN 5] 25 R kA G R AL AL S AL, T E A A — ok B AR
v (BB RE), A eE T ERES, &A1 8 25-27 F EPS
% 0.94/1.24/1.71 7T(25/26 SF7T{A: 1.94/2.33 ). &A% T2 8] 25 4 60
1& PE(F &3] H HA £.k+25-26 F 8 A3 B T b 8] B, T 3]
Wind —& ## 25 4 PE 314 36 1), B4R 56.40 T(FT1: 66.65 T, 24
F 43 1% PE), %4 “EN7,

ReRT: & EHEME FH A ERAAM, T HTFAL, 2T EFRNE.

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 6,076 5,371 5,998 6,823 7,632
+-% (4.45) (11.61) 11.68 13.76 11.86
3 B BN 8) AL (ARTE ) 592.56 174.27 454.35 595.24 822.68
+-% (38.97) (70.59) 160.72 31.01 38.21
EPS (AR T, &) 1.23 0.36 0.94 1.24 1.71
ROE (%) 8.34 2.46 6.08 7.51 9.60
PE (1%) 39.02 132.67 50.89 38.84 28.10
PB (1%) 3.33 3.40 3.21 3.01 2.78
EV EBITDA (%) 27.35 40.59 19.81 16.61 13.00
FHRR: ANSNE, LRI

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

B AR A

FANV A N 8] 2025-2027 LN A 59.98/68.23/76.32 1z T (2025/2026 4 AT :
72.46/84.16 1LL), A £ B #H BN 5] R IkAF 0137840 b 5475 AL oK R R K A, S g
X K 559 AT B 48 B vl KR R A AR AL Sl NS K o BANFLAT A F) 2025-2027 4K
£ 3% A % 27.50/30.64/33.20 12 . (2025/2026 F#T{A: 31.71/36.62 12 L), * B 84E
AL B R FE, KRANFT 8] 2025-2027 5412 % B H 5.70/6.14 12T (2025/2026
FATih: 5.80/6.73 L), HEEFEETFEFAMEBME AR . &MFA+A3E 2025-2027
F)a %A R 4.54/5.95/8.23 1t (2025/2026 SFATiA: 9.32/11.22 fen), A% )E5E
L AR R AAT B BAE IR R AN T BE b

MAl: FRAY: ZARNAEL
(5% %) 2025E 2026E 2027E

ER TION AEFT (RMB) 7,246 8,416
A% E (RMB) 5,998 6,823 7,632
+-(%) -17.2 -18.9

COGS AT (RMB) -1863 -2148
A% E (RMB) -1,550 -1,770 -1,992
+-(%) -16.8 -17.6

HERR AEFT (RMB) 3,171 -3,662
A% E (RMB) -2,750 -3,064 -3,320
+-(%) -13.3 -16.3

ERER AT (RMB) -580 -673
A% E (RMB) -570 -614 611
+-(%) 1.7 -8.8

DER: 3 2 R AT (RMB) 932 1,122
%G (RMB) 454 595 823
+-(%) -51.3 -46.9

VR3S TR
L7, 3t Fe L AT 25/26 #F
e )

TR AR AT AR

FIaN, £ B &A1A “ ALK 513 R
M 0.3/0.3 12 7T ; &AM 25-27 43

1 RABL AR R AR X (BANFA T 25-27 453 7 S84 %k # 0.5/0.4/0.3
BMAAAR % A 0.30/0.30/0.30 12 7., #t e gk AT 25/26 “F 7 0.1/0.1

Bmi2: HEAEY: TILAI/EELR

’ &R B EPS (AR ) PE () #£1i#@ CAGR
(AR F 1) 2024E 2025E 2026E 2024E 2025E
YR A4 688065 CH 50.26 36.25 0.83 1.16 1.50 61 43 34 34%
i AR A 603193 CH 34.00 13.76 0.77 0.98 1.21 44 35 28 25%
ok A Ak 832982 CH 339.01 30.01 8.13 11.24 14.49 42 30 23 34%
F3494E 49 36 28
E: 1) HIEME 2025 F 4 A 11 B 2) &AL A4 2025/2026 4 F)1H CAGR % 85%.

FH AR : Wind —H M, %£EFL

S
W

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

B%3: %E44H PE-Bands

B%4: %FE4W PB-Bands

(ANR)
179

—RAY

.-

. i

(AR )
201

134 M, ._"""%, "  eee-- 85x 150 P A s == a==d =T ===y  o===- 13.0x
- = = 70x — — — 10.5x
90 55x 100 8.0x
40x 5.5x
45 50
30x 3.0x
0 + T T T T T 0 = T T T T T 1
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FeAtkiR: Wind, #£5F5 FH R R Wind, EEHFT
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 3
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 3,123 2,741 3,510 4,408 5515  #FdpA 6,076 5,371 5,998 6,823 7,632
A 1,169  719.27 1,300 1,896 2,702 FhARA 1,621 1,393 1,550 1,770 1,992
B 44736 542.88 60629  689.70  771.48  F AL Al 67.10 65.52 71.98 81.88 91.59
FeAe 3 R 39.42 45.27 55.87 63.56 7110 FRHA 2,842 2,464 2,750 3,064 3,320
FAAT TR 2 149.94 81.42 90.61  103.49 11647 FEHA 49217  658.39  569.82  614.10  610.59
A 1,135 1,248 1,353 1,551 1,750 WMH %A (30.79) (6.96) (2.98) (12.18)  (20.67)
FARA T 182.92 10407 10422 10441  104.60  #F#fiik (54.40) (159.09)  (50.00)  (40.00)  (30.00)
ik &= 5,347 5,916 5,702 5,457 5210 AMAMMEE IS 1.47 1.42 1.42 1.42 1.42
KA 194.34 41715 41715 41715 41715  BESKE 133 (12.54)  (10.00) (5.00) (5.00)
sy 2,403 3,336 3,453 3,296 3,047  FRAE 70839 21594  551.38  721.58  996.31
A 496.97  490.63 48459  478.85  473.40  FLIMKA 2.87 2.82 2.82 2.82 2.82
FAAE R T~ 2,253 1,673 1,348 1,264 1,272 Fshioh 9.53 5.37 5.37 5.37 5.37
= 8,470 8,657 9,212 9,865 10,725  AEHER 70172 21339 54883  719.03  993.76
s 1,221 1,341 1,543 1,759 2,000  FR3AL 118.98 44.99  109.77 14381  198.75
B 0.00 49.92 55.75 63.42 70.94 A4l 582.74  168.41  439.06 57522  795.01
A IR B 693.61  819.97 912,57 1,042 1173 JHEAME (9.81) (5.86)  (15.28)  (20.02)  (27.67)
A E A Bk 527.18 47114 57440  653.52  756.53 )3 B8] 441 59256 17427 45435 59524  822.68
ekt A4 265.79  475.90  443.26 44157 44523  EBITDA 81220  563.18 1,123 1,302 1,600
KK 2.32 65.12 32.49 30.80 34.45 EPS(ARM, &XK) 1.23 0.36 0.94 1.24 1.71
H AR R 263.47 41078 41078 41078  410.78
X ¥a 8 1,487 1,817 1,986 2,201 2,446 EEMFIE
VMR G 39.33 29.63 14.35 (5.67)  (33.34) AHFE (%) 2023 2024 2025E 2026E 2027E
A 481.68  481.68  481.68  481.68  481.68 ARK#SH
K AR 3,841 3,853 3,628 3,628 3,628 BN (4.45)  (11.61) 11.68 13.76 11.86
B4R 2,708 2,700 3,102 3,560 4203  FLAlHE (37.66)  (69.52)  155.34 30.87 38.07
)3 B B B R R 6,944 6,810 7,212 7,670 8,313 )3/ A 5441 (38.97)  (70.59)  160.72 31.01 38.21
RARAIRARE 8,470 8,657 9,212 9,865 10,725  FAIRES (%)

ERIES 73.32 74.07 74.16 74.06 73.90
ALRER e UES 9.59 3.14 7.32 8.43 10.42
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 8.34 2.46 6.08 7.51 9.60
2EEHAE 699.65  564.51 1,061 1,094 1,373 ROIC 9.10 4.24 7.50 10.01 13.98
A 582.74 16841  439.06 57522 79501  #tk#kH
718 e A 233.05 269.41 606.07 619.05 660.89 it/ AfE (%) 17.55 20.99 21.56 22.31 22.80
W45 R (30.79) (6.96) (2.98)  (12.18) (20.67)  # AfRLE (%) (11.56) (3.79) (11.99)  (19.01) (27.20)
#F MK (1.33) 12.54 10.00 5.00 500 AAHKE 2.56 2.04 2.28 251 2.76
FERLEH (253.17)  (129.97) 8.83  (92.70)  (67.71)  #FHFE 1.47 1.00 1.29 1.53 1.79
HezE s 169.15  251.08 0.00 0.00 0.00 #HiEf)
BREHRLE (612.88) (461.37) (402.28) (378.55) (419.01) E T FRAHFE 0.71 0.63 0.67 0.72 0.74
FARLH (1,030) (721.39) (359.89) (341.17) (381.62)  mAKIKHZAHF 13.57 10.85 10.44 10.53 10.45
KB (176.21)  (287.98) 0.00 0.00 0.00 AT E 2.15 1.84 1.79 1.81 1.80
E R & 593.66 ~ 548.00  (42.39)  (37.39)  (37.39) HEIéI (ART)
HF{EHAE (527.57) (310.52)  (78.36) (119.03) (147.90) AR E (R AR 1.23 0.36 0.94 1.24 1.71
FE il (139.20) 49.92 5.83 7.67 752 HRZENER(RIET) 1.45 1.17 2.20 2.27 2.85
KA (105.65) 62.81  (32.63) (1.69) 3.65 RS HE(RATEE) 14.42 14.14 14.97 15.92 17.26
438 R 3 Ao 0.59 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 88.21 1154 (224.27) 0.00 0.00  PE () 39.02 13267 50.89 38.84 28.10
H A A (371.52) (434.79) 17271 (125.01) (159.07) PB () 3.33 3.40 3.21 3.01 2.78

I 48 o 5 (430.24) (199.57)  580.35  596.80  805.62 EV EBITDA () 27.35 40.59 19.81 16.61 13.00

VRIS NI 22 2

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 4
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I

AT W
AN, RE LIRS INEE, ZIEVRIRE PTG B AR IR T 57T ARG IE R RAAT AN DAZT L K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR 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

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

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
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 AT BARICI N AN S HAR. RFARICAARIT.

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%, 5



HUATAI SECURITIES

, ' KA 1
®E A Y (688363 CH) )\ S5 1] ERIES

A ETREEWE

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

o KB A4, (688363 CH). #LiEA4 (688065 CH): A eakisit (F#) AN HEF 2 d /3L XK 3
AR B B AR EAR G N S IE AT B RF IR R R R,

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

HHGZEFALT S “(B-Z2UEFHE",

B

EEEARERERIIR (FB) ARANIOFLSLELEEATWIMBEFRHITAEES K. Rtk (FB) 4
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 (£H) ARNZAELRAARSRIBRARNING LT T NG, BEHELRIEFBENA R
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

£B-Z2REHE

o DATIRARE . P IR, INE B AABANRKATIF Ri2tE KIS PFTR A AGAREYIER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T 59 ATIFEI FKIE R R o AT IFARE 18 A A A9 BN Ao B A RE /) BRAFF B, 6L450R B 2 8] R4k
ATk S 0900 N

o KB A4 (688363 CH). #LEA4 (688065 CH): HRIEFRA A RS HF 08 Ao/ LT N8 EARE
KA B A2 AEARGY A ) IE R AT B A IE R R AR

o RIEKRBM AN LT N FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMERLF LR
FBENSMIEANTALIR, OBRERGAE (BFETAS) RAEAFARHBENIGIERIITALILR, K
ZRAA (BLAEITES),

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

Ak

LRIEHF (Fhdk) BIRN S BFA Ak oG EME TR ATHIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P 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 K0T R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
WPl AR AR SR EAERIEE () AN . ARSI sk B gk R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFBERMIEREL, £E
Tk oE g i 100 454, & E T A AR A DAX 1550, 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 . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

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

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



B0 £ RIE %
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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 7



