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' .' HUATAI SECURITIES

FRAR &I
202554 A 13 8 | FEH A W REH R
K BB RASFR, 2024 SFEAE K 3.31 1 (yoy+50.22%), V3 # 44

0.18 1. (yoy+15.28%), &k F HAsLaTi#) (0.751e1), F B ALELHL
AR B AR 7.75pct, ARAZ M BAAM K B 96% E 0.2 1eT; H+ Q4 £
B 1.47 12 (yoy+71.10%), V=384 #) 2163.62 77 ;. (yoy+69.99%).
BAVRA NG5 H 2R REEK, T2ET: 1) NAREHTHF.
HBRAM M AZCTRE, “TWOR” TSR D EAER TR G, 2) HIb
B4 E KK, NaESh kA DR T 46, 3) HHTGEAL, CPO Kl
R, MEMBFHRRA LR T HEANBGRI, g+ “EN” T4

AL FBANRRER, HEBREAKEE

2024 F, NIMZZKEKEHEAKX: 1) AEF—HEER, AEHTH
HRFIR, BFEARRKFTES; 2) FiF B &I, OB LF%LE L

r:ﬁa%;u&ﬁfrﬁwm IEE; 3) ARFZHEMELLHEE, LIEH
Be R AR T AR, SR, CPO AA&B AT S, Bk A, 2024 %
éfrif/#ﬁur’y’u*fr/%fr&im“ﬂ/;t PR & B R Rk SN A A
1.24/0.71/0.24/0.53/0.58 1. 7., yoy+69.07/0.78/15.60/102.47/100.30%,
IZFETTHERITENK, THLE, LEHLE. FRHEEEF A5
BN K, UREINT H (24 F 5020 yoy+257%) 8 RAFF 45,

LA, BAERCAHTE, J0R% AR LKE

I\ 8] 2024 FrR bR F A 44.62% (R Hb-7.75pct), V3B 4 ) E 5.42% (1

tb-1.64pct), T LR MEMA XTI, R EH L L, L 5Tl b iR A,
ABAFFY HF . #TARMA L 525 iﬂ LWAPTTR. fRE T &, 2024

I E)AKAE 158 FRIVE 415 R 5 R F 5 A % 5.97%/20.53%/-0.24%/10.24%, 4
A B tb-2.17/-8.48/+1.09/-5.00pct, HAVINA KA &) 2AH3E K, HE % A

BE PR (ER) :

B AR (AR ) :

EiEa EH

SAC No. S0570523070003
SFC No. BUC499

wangxing@htsc.com
+(86) 21 3847 6737

B4 E
gaomingyao@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570523080006
SFC No. BUP971

IR EX2)
SAC No. S0570524080005 wangke020520@htsc.com
SFC No. BWA966 +(86) 755 8249 2388

BHREA AR5
SAC No. S0570123070042 chenyuexi@htsc.com
+(86) 21 2897 2228

ESS

BARH (AR P) 38.92
S (ARTF HEAA11H) 31.80
AL (AR E ) 3,892
6 AN A-FH AR (ARTEF) 136.55
52 ALl (AR D) 16.40-36.85
BVPS (A K ) 9.56

BHA%RE

(%)

63
40
18 n
N,
(5)
(28) 4 . .

FEHPRHFGIE, K ah N s FIAFIRE . NEAEAFKHEN, FHALEA
#10.24%, EAHARBERLTEA . 2ERE, BRAB LG FMBIEE
LR Apr-24 Aug-24 Dec-24 Apr'—25
ﬁ;ﬁljiﬁiﬂﬂ_’_ﬁ{*{ﬁ AR K Wind
FIEB NG A EEHHESL L, KRMNAE 2527 FREEAAMAME
0.87/1.23/1.62 1z . (25-26 “F #7144 : 1.06/1.39 fzt, AEWEEH
-18.23%/-11.67%), Tt &) 25 F PE 1A% 43x, H BRI N8 % 54 F
4 B 7k 5 K (25-26 384 F) CAGR 162%) HEFKRIFTE, 2%
K. R, MEMHF LS LSRG 4 ¥\ 8] 25 5 55x PE
145, xR BARH 38.92 T (A7fA: 24.38 7@), 1‘{% “CEN” R,
R T: ERFIXABERNE; R HFaR1e; ki EREXRE,
ZERMBIRE B
2K 2023 2024 2025E 2026E 2027E
ZAN (ARFEF) 220.18 330.76 546.73 742.28 952.00
+-% (29.82) 50.22 65.30 35.77 28.25
2B BN 84 A (AR T E ) 15.56 17.94 86.60 123.02 161.81
+-% (80.73) 15.28 382.70 42.05 31.53
EPS (AR T, &) 0.13 0.15 0.71 1.01 1.32
ROE (%) 1.26 1.50 7.14 9.33 11.08
PE (f£) 250.05 216.90 44.93 31.63 24.05
PB () 3.19 3.33 3.10 2.82 2.52
EV EBITDA (4%) 100.73 86.74 32.51 22.34 17.09
CHR R N )AL, SRR RN
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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B&l: N8ELKARFILHEE B&2: NEEASAHRRLKER
®77) — YoY (45 44) (577 — 2 7 )9 YoY (% #)
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200 A 0 50 1
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j 40 -
150 L 0% o
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L -20% 20 + 00%
%0 1 L -30% 10 - I I L 150%
0 - - - - - - - - -40% 0 A ; ; ; ; ; ; - -200%
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
FAHRR: NS MR, ERFR KRR N EMH, AR
B&3: ANEAELEF R Bx4: NAFAEHFRL
WERRE = = = FEpRE HELAE = — — BRAHE
35% - ] 70% -
e [ 55 R = = B R R
30% - ~ 60% -
25% /N
° / N 50% -
20% | / .
/ 40% -
15% —mmm——t -~
Ss~a_-" P ~ 30% - - -
10% A ~ - e = -~ -
_—— - - - N
S e e - - 20%
506 1 0% N
\
0% 10% - N
T T T T e ————— 1 - -
5% - 0% ; . . . , ‘
2018 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
AR R AW, R FHER: AAMIR, EEFR

B&S5: T8 ik (b 2025F4 A4 11 8)

ZH B4R JaE g AHE (F7 L) PE(4%)
(/) (AZ L) 2024A/E 2025E 2026E 2024A/E 2025E
601869 CH KA 31.53 23,896.75 675.88 1,059.86  1,256.57 36.35% 33.52 22.55 19.02
688375 CH BN 54.10 32,244.41 484.65 621.06 781.93 27.02% 60.70 51.92 41.24
600435 CH 77 FAL 11.47 17,301.41 106.76 319.53 442.53 103.59% 162.01 54.15 39.09

418 85.41 42.87 33.12

i1 STHOA S M A A Wind — S HA
TR RR: Wind, & &5F 7%

7L

B%6: KA PE-Bands B4x7: KZid PB-Bands
(AR ) (AR )
— KA& — KA
185 - 119 -
-==9 i R
) it PESEE
- '
139 6 mme— 270x 89 A =_ ;N et = - EEmEes 11.2x
————
3 - = = 225x - — — 8.8x
i F - J — —
93 — | 180x 60 6.4x
SN SN A N b 135x Y g 2 4.0x
46 - L} 30 -
e Y — > 90x 1.6x
v ==
0 . . . . . . 0 . . . . . .
Dec-22 May-23 Sep-23 Feb-24 Jun-24 Nov-24 Apr-25 Dec-22 May-23 Sep-23 Feb-24 Jun-24 Nov-24 Apr-25

AR Wind, £ % FA KR Wind, 4

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 2
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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
DRk 1,104 1,022 1,034 1,090 1,245  FKA 22018  330.76  546.73 74228  952.00
b 21481  237.04  109.35  148.46 19040 FLmA 104.86  183.19  304.03  422.03  546.24
R K 252.98  369.01  359.96 38232  379.28  FALALAMAe 1.19 1.41 4.18 4.52 5.57
FeAe 3 R 10.41 1.85 18.41 9.10 2619  FLFA 17.92 19.74 28.43 37.11 45.70
FAAT TR 2 4.90 5.34 11.58 11.40 18.08  FEHA 63.87 67.90 71.08 81.65 95.20
A 64.02 7359 15479 16223 24809 M% %A (2.93) (0.81) (1.50) 2.95 7.21
FARA T 556.42 33553  379.90  376.62 38259  FFMAAAAK (0.63) (0.63) (1.01) (1.38) (2.01)
Bl Tk g 269.09 46495 62364 76370  921.30 AAMEEAIE 8.63 5.17 3.45 4.31 5.39
KA 0.00 7.08 8.82 10.99 13.71 #EAKE 5.35 6.90 3.15 3.90 4.82
sy 196.80  203.95  366.09  505.32  648.63 EkAH 19.20 26.11 90.28 12372  158.15
A 14.72 23.58 24.37 25.24 2648  FRIMEA 0.54 0.82 0.49 0.56 0.60
FAAE R T~ 57.58 230.34 224.36 222.15 23249 Bk h 5.65 10.77 4.13 5.14 6.42
= 1,373 1,487 1,658 1,854 2,166  FliHE3R 14.09 16.16 86.64 119.14 152.33
s 109.56  257.61  340.58 41647  571.65  FifFAi (1.55) (0.60) 1.36 (1.55) (5.48)
B 5.00 37.33 54.01 14437 23772  A#)# 15.63 16.75 85.28  120.69  157.81
A IR B 4380 12302  153.85 12751 14561 U EMEAEMRE 0.07 (1.19) (1.32) (2.33) (4.00)
A E A Bk 60.75 97.27 13272 14460 18832 3 AELN 44 15.56 17.94 86.60  123.02  161.81
ekt A4 34.20 48.03 50.10 49.70 48.82  EBITDA 31.86 40.05 111.18 164.02  217.17
KK 9.61 17.41 19.49 19.08 18.21  EPS (AR, %K) 0.13 0.15 0.71 1.01 1.32
HAudE R A 24.60 30.62 30.62 30.62 30.62
Il S-ai 143.76  305.64  390.68  466.17 62047 EEMFILE
VMR G 9.94 11.38 10.06 7.73 373  2HFE (%) 2023 2024 2025E 2026E 2027E
A 12277 122.37 12237 12237 12237 Ak#AH
FANR 913.90  911.67  911.67  911.67  911.67  FdlkA (29.82) 50.22 65.30 35.77 28.25
B4R 188.97 20691 29219 41288  570.69 ¥4l (78.12) 3597 24581 37.03 27.83
)3 B B B R R 1,219 1,170 1,257 1,380 1542 3G AN 84 A1 (80.73) 1528  382.70 42.05 31.53
AR AR A 1,373 1,487 1,658 1,854 2,166  FARA (%)

ERIES 52.37 44.62 44.39 43.14 42.62
ALRER e UES 7.10 5.06 15.60 16.26 16.58
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 1.26 1.50 7.14 9.33 11.08
2EEHAE 20.62  (33.57) 34.05 12417  159.85 ROIC 2.44 2.33 8.86 11.06 12.44
A 15.63 16.75 85.28 120.69 157.81  #£4E#eH
718 e A 20.60 23.85 25.76 41.57 57.16 W~ AE (%) 10.47 20.55 23.57 25.15 28.65
W45 R (2.93) (0.81) (1.50) 2.95 721 F AR E (%) (14.68) (12.31) (0.27) 3.50 6.50
#F MK (5.35) (6.90) (3.15) (3.90) (4.82) HEHE 10.07 3.97 3.04 2.62 218
FEFEE (12.07)  (82.78)  (48.96) (2.10) (8.01)  FHkF 9.35 3.60 2.50 2.16 1.68
HezE s 474 16.31  (23.38)  (35.03) (49.50) HiEfkAH
BREHRLE (582.76) 83.21 (177.67) (173.19) (204.44) EFFRHFE 0.16 0.23 0.35 0.42 0.47
KA (84.82) (154.59) (182.33) (178.82) (211.90) Rk A4 % 0.90 1.06 1.50 2.00 2.50
KB 0.00 (7.20) (1.74) (2.17) (2.72)  BARZEHE 2.79 2.20 2.20 3.00 4.00
E R & (497.94)  245.01 6.40 7.81 1017 HFBRAEE (ART)
HF{EHAE (41.20)  (47.87) 15.92 88.13 86.54  HALME (RATHEE) 0.13 0.15 0.71 1.01 1.32
FE il (7.01) 32.32 16.68 90.36 93.35  HBZEALA(RFHE) 0.17 (0.27) 0.28 1.01 131
LT (0.40) 7.81 2.08 (0.40) (0.88)  FRLAF - (RATHER) 9.96 9.56 10.27 11.28 12.60
£ il LI A 28.24 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (21.32) (2.22) 0.00 0.00 0.00  PE () 250.05  216.90 44.93 31.63 24.05
HAE T e (40.72)  (85.78) (2.83) (1.83) (5.93) PB(4) 3.19 3.33 3.10 2.82 252

o 3 o 3R (603.34) 1.77 (127.69) 39.11 41.94 EV EBITDA (4&) 100.73 86.74 32.51 22.34 17.09

VRIS NI 22 2

3
h

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3
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I

2T B
AA, 3%, F45. T3, B RIS TR R E A H MBIk T S ATIR ST ARG IE R R A AT ABNAPAAZTL; A
A2, R RA KR I TR AT AR P $ A 09 AR SR AT R K 09 & L AL 4 2 A) R 0K AR AT AR 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

ARELTANDPNATEN, CATTE SR, BANNRELXBEIMOATRARN LR VZFRE LG EH
P B AR A ATARE

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 REFERIE, HAELEMRALNG TR, £ERRIEARENGE LAFERITRS
A 3t ARAEPToE & T ARK BBy 51 T RESR, BITHE Y 817K EARE G ZHRMEH.

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%, 4
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¥ Zi% (688143 CH) L) &8 Mk TR H

A ETREEWE

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

o KZi# (688143 CH): ®Haakixit (FH) AMRANSG . HF o5 fo/ S XI5 K BH A ARG N 8] 6977 77 A
1669 1% 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
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
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,
B RGER (FEH) ARASHIT S,

(E-E2REHE

o PATITEN, ZhFE. EITAARMAALH RIZAE RIRE TR BAIAR G IER REATANZEAR . FF R,
ATV B AR R AL RIS AT A ARG IE R R EATAF RAEATA AN A1 5. KILE P RAN “HAAL &
# FINRA & LT ATIT A RE AR R o AT ITARAE B2 i A 09 AR N An B AV 6 /7 R IFH B, GLAER A N S A4
AT B89 08N,

o KZi8 (688143 CH): HAiEAMMATRNS] ., H-TF NS A/ REIKT N ) F B HA RN ) L — R LB AEAN
PR 1% Ak,

o HRIEKNM A TRAS] LT NS/ REFEENF], RIRIBITE VLA F IAKIZH X E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

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, HETHLEAFERAMIERHEL, £E

% 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 . 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%, 5
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REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

Fh: LR (FR) AN EAFBIEL A AN FAIERREE L7 L 554, 285 TiE%H 5 H : AOK809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
3 iM% 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032

¥35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

FY|TARHE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

HEEBER (FH) ARAE

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

KB eRPS 15 KA, #08-02, #/e3 018981

%.7%5: +65 68603600

A : +65 65091183

ORRAFT A 2025-5F 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



