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SR R
AT B

FR2HAR
202544 A 17 8 | T EAH

B R 2024 FF4R, 2024 3% Ik 203.26 12T, BElH+18.4%,
Ja#4 4] 16.02 2T, B+0.89%, HF, 24Q4 FILF-7.05%, =24
AN F -27 41%0 24 F o 8] 4 A R I T &ANFH G4 A 18.6 12D,
FERREARSTF R FEEG0 0 R Ak G d e Ak SR BB AT AL 45T R NS
Ko WAL G4 & IE £ B XA, 120 8] KT AMREH T B3, B
i LED sk 4% 45 4 = e g R 4, B 24 kA0 KA A BAZ S R BRI
R, TS AR, EH CENT IR

24 oL 4 B RARE, 25 FR@RIES)
24 5N 3 SR S da N 150 12 (B He+18.4%) ., A+, ‘%u“%ﬂ'}ﬁ“
ALK, ERHXEIT, A3 QUQ2QIQ4 KI & 4 AR 4
45&M%A%HM9%HW%,&ﬂ%%%%ﬁéﬁ%%,ﬁ%%%%ﬂ&
21250 7 46 (Fl+14%). 2 4a ML 5amitR KIRAE, w7 24
Wﬁ%“%%%o%%W%tﬁ%&ﬁ%l%ﬂﬁ%mﬁ%go%%ﬂ%ﬂ
4 AmTFFAEs B F il XA, EASALER PN GG, &m%
Ay, N ) RGBT ARE T e KA R, 4247 9T A8 @ W A6 R 18 K 69 TR AR 2

24 4% LED = L&A BLH%, 25 554854 COB L{mk

24 £ 3] LED & dbdi N 53.3 1 (FlH+18.3%): 1) 284+ 4& LED %
B A3t 69— KE ;. 2) Mini LED COB & 2 3 4 2 e R 3 AR & 3,

NEEBEE 25 FRKIAWER (BHEH COB 718 50%), HAB
HA &R, FRRFEL AT S0 EE. B 25 F, &AIAHN
3] LED e 5175 B e # o = kR4, 4k%8E4F COB k443 k.

24 FELAEF AR
Aﬁ2w4%$$ﬁ17ﬁ%,ﬂ%12mdo&M%hi%m?mﬂk%@
2 B, FREAFRKM A, 24 F FARHA M % A 5P H-0.28pct. #
‘Pi%ﬁ% % A R t-0.51pct(J- & F V), #F K %% A % F) rb+0.39pct
(B A, 2HAHAT K N K)o W59 B £ B H-0.24pct (2L %0),

£EXBRTAZYAT, TAEAFTINR B IRHN
AFEBABRIH YR, RNMTRATHRARL, FF LB ARG ok
BEBILSFHE ALK, RMTATAFHL, WA 25-27 4 EPS #
0.35/0.39/0.41 7T(#T14 0.46/0.53 7T, T 8 24%/26%), # £ 2025/4/16, Wind
T 8] 25 F-F3 PE H 21x, FJEF N8 @k £ B A RH L %k, 45
N 8] 25 % 16xPE 1&14, FiA B A=-# £ 5.6 (AT 8.28 T T 25 18xPE)

W32 FFEFEIA, LED -
ZERMIsARE HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 17,167 20,326 20,968 22,687 23,650
+-% 14.23 18.40 3.16 8.20 4.24
2B BN 84 A (AR T E ) 1,588 1,602 1,564 1,774 1,870
+-% 38.61 0.89 (2.39) 13.40 5.44
EPS (AR T, &) 0.35 0.35 0.35 0.39 0.41
ROE (%) 10.83 10.60 9.61 10.14 9.86
PE (1%) 12.74 12.63 12.94 11.41 10.82
PB (1%) 1.37 1.27 1.19 1.11 1.03
EV EBITDA (4%) 8.75 7.73 7.44 7.22 5.52
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SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

EX:T 3
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489

ATk
zhouyanfeng@htsc.com
+(86) 21 2897 2228

R R

AR
SAC No. S0570521100002

A X

BARM (AR ) 5.60
HEM (AR HEA4A168) 4.47
L (AR HET) 20,235
64 FHE AR (ARTET) 550.96
52 A EE (AR ) 4.28-6.19
BVPS (AK ) 3.51

BAHh AR

— TSR
P %300

3 A
14 G
A , Y. _! W
(6) N \,"‘.\‘ ]
(15) + T T 1

Apr-24 Aug-24 Dec-24 Apr-25
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AR IR Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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&g b G AT
E&1: 2024 2 8% AN F H+18% B42: 2024 /2 8354 FHR k+1%
(a7 ()
250 - — A e JE N ) EE - 60% 20 - — )34 A e [B] EU r 300%
- 50% 18 - L 250%
200 - L 40% 16 -
L 200%
L 30% 14
150 - L 20% 12 - - 150%
L 10% 10 - L 100%
100 - 0% 8 - L 50%
t (10%) 6 -
L 0%
50 A t (20%) 4 -
- (30%) 2 A - (50%)
0 - . . . - (40%) 0 - ; ; ; - (100%)
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
Fr AR Wind, #4855 R R Wind, #4577
B%3: 2024 N EEAE, BFHEARR KRR B4k4: 2024 538 % A £ F b-0.66pct
T T P B TP E —— HEHRE - B - FHEAHKERE
20% - LAE RS EAEEES 206 - e 5 ¥ eRE
e [}
189% » ol S
b -
16% A --____ ___---"
, -m
14% - 5% - L
4
12% - 2% - ,,'
10% A L »----- [
8% A . ,/—’ S~o 3% -
\ 4
6% N L7 2% -
4% N /
2% A \\ - ’, 1% 1 e— s N
0% : : ‘ 0% : : T
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
FA R Wind, % &FR FrRE: Wind, #£HE75
B&5: 473 A 8 Wind —E ## PE
EHF ARG JEH H A FE (L) 2024E PE 2025E PE 2026E PE
000810 CH A 3 F 129.1 30.8 25.6 21.6
600060 CH LY 293.1 13.0 11.4 10.1
002705 CH EESI 103.4 11.3 8.5 7.6
300296 CH AL 155.4 42.9 375 31.0
EST) 24,5 20.7 17.6
i 3% Wind —H AU, $4EEE 2025/4/16
TR R : Wind, & &5F 7%
N e 3RT
1) XALBOR A,
N E A ODM AN £ EH G ib& Z, e ARG T, LA ODM b4 & s & K R4 2
M, TRFEERBIARBARKT—EET
2) LED &£ K Fi#,
e RMIER LED 23, SR AR LS, HEhe X F BN, wREALEFEIAGRE,
LED FT# R E KRR, TR K18 R o AN R 4 A EAAE,
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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B %6: IJLILRE4y PE-Bands

B£7: kL4 PB-Bands

(AR
— LB
15 4
R 25x
" R e
g Fabutatad - - — - = = 20x
8 N e
e e ki 15x
4 4 — —
— 10x
R 5x

@) -
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

(AR )
— JLBeA
7 -
5 dnra—==="" 0 M p oy AAIPV\ = 1.9x
- == 1.7x
4 1.5x
1.3x
2 4
1.1x
0 T

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

iR Wind, &%

KA R R Wind, SRR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 15484 18,617 19,833 21,035 23,009 ELAMA 17,167 20,326 20,968 22,687 23,650
EI 4,092 4,678 7,199 5,221 9,318  FdhmA 13935 16,836 17,252 18,605 19,384
B 4,638 5,016 4,943 5,833 5400  FkAE A 49.72 56.26 58.03 62.79 65.46
FeAe 3 R 2,580 3,104 2,760 3,585 3,029 FEwHA 369.93  256.79 31452  340.31  354.74
FAAT TR 2 9443 33492 107.98 37123 12831 ¥ %A 21855 27537  266.94  288.83  301.08
HH 2,678 3,408 2,829 3,897 3,110  WH%A 64.29 27.38 60.00 60.00 60.00
FARA T 1,401 2,076 1,995 2,128 2,024 FEBAARK (291.72) (245.28) (291.00) (291.00)  (291.00)
FERFF A 11,240 10,384 10,006 9,802 9,366  AMAMIEE A 6.07  (30.07) 0.00 0.00 0.00
KIBF 2.32 1.78 2.46 2.86 3.04  BFEAME 3.58 2.51 3.00 3.00 3.00
B R %A 7,229 7,488 7,188 7,057 6,718  EHLAIH 1,714 2,010 1,918 2,190 2,301
RIS F P 41897  356.57  291.88  188.70 96.21  FRIMREA 2.58 12.65 3.40 3.40 3.40
HAAEFEAD R~ 3,589 2,538 2,523 2,553 2,549  Faks Ik 7.21 29.31 7.00 7.00 7.00
= 26,724 29,001 29,839 30,836 32,375  FIAEHR 1,710 1,993 1,914 2,186 2,297
s 7,689 8,542 8,633 8,622 9,081  Fifg#t 6041 26179 22967 26235 27564
FEAlEE S 1,080 2,231 2,231 2,366 2,231 %A1 1,649 1,731 1,684 1,924 2,021
A IR B 3,410 2,910 3,566 3,418 3,858  UHMAME 60.98  128.92  120.00  150.00  151.00
A E A Bk 3,200 3,401 2,836 2,838 2,992 )3 EAEN 54 AN 1,588 1,602 1,564 1,774 1,870
ekt A4 3,807 4,132 3,679 3,248 2,791  EBITDA 2,495 2,990 2,609 2,942 3,020
K Ik 1,611 2,088 1,635 1,203  746.33 EPS (ARKF, %K) 0.35 0.35 0.35 0.39 0.41
HAeAER A 7 2,196 2,045 2,045 2,045 2,045
X ¥a 8 11,497 12,674 12,312 11,870 11,872 i &M HILE
VMR G 42532 44193  561.93  711.93 86293 AHFK (%) 2023 2024  2025E  2026E  2027E
A 4,527 4,527 4,527 4,527 4527  REfEH
K AR 910.36  918.90 91890 91890 91890  FIMA 14.23 18.40 3.16 8.20 4.24
B4R 9,574 10,685 11,860 13,202 14,613 Al 42.22 17.23 (4.59) 14.20 5.06
)3 B B B R R 14,802 15,885 16,965 18,254 19,640 3B E/ 844 38.61 0.89 (2.39) 13.40 5.44
Pk i) %P & ] 26,724 29,001 29,839 30,836 32,375 FHAEH (%)
EXIES 18.83 17.17 17.72 17.99 18.04

NLREER EEIES 9.61 8.52 8.03 8.48 8.55
2itF R (ARFEF) 2023 2024 2025E 2026E 2027E  ROE 10.83 10.60 9.61 10.14 9.86
Z2EEHAL 2,351  750.89 4,647  (596.21) 5564  ROIC 1.1 10.10 11.44 10.72 13.52
A 1,649 1,731 1,684 1,924 2,021 fxfkde A
A 18 e 4 70848 91610  648.81 74229  756.01 /= AfkE (%) 43.02 43.70 41.26 38.49 36.67
m4% A 64.29 27.38 60.00 60.00 60.00  # AHHE (%) 9.09 15.85 (7.12) 226  (20.84)
#F MK (3.58) (2.51) (3.00) (3.00) (3.00) HEHAE 2.01 2.18 2.30 2.44 2,53
FEFEE (718.65)  (2,400) 2,339 (3,244) 2,804  &FHE 1.58 1.66 1.88 1.87 2.10
HezE s 650.60  478.53  (82.00)  (75.00)  (75.00) FiEfH
B EHALE 173.44  (1,183) (267.32) (535.10) (317.25) EF=A#%E 0.66 0.73 0.71 0.75 0.75
KA (781.93) (782.14) (249.63) (509.22) (287.12)  mMIKkH A% % 3.93 4.21 4.21 4.21 4.21
KB 0.00 0.00 (0.68) (0.40) (0.18)  BATRZ A4 E 452 5.33 5.33 5.33 5.33
FAIF A 955.37 (401.01)  (17.01)  (25.47)  (29.95) &I (AKF)
ERxEHAE (1,632) 1,022 (1,859) (846.02)  (1,150)  ARLMCH(FAIEE) 0.35 0.35 0.35 0.39 0.41
FE il (2,359) 1,151 0.00  135.63 (135.63) HMZFALAR(RHHE) 0.52 0.17 1.03 (0.13) 1.23
R IHEH 409.81  476.79 (452.80) (431.55) (456.96) AL A (RAHEE) 3.27 3.51 3.75 4.03 4.34
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.29 8.55 0.00 0.00 0.00  PE (%) 12.74 12.63 12.94 11.41 10.82
A F AL 31710 (614.02)  (1,406) (550.09) (557.87)  PB (%) 1.37 1.27 1.19 1.11 1.03

898.34  602.41 2,521 (1,977) 4,096  EVEBITDA () 8.75 7.73 7.44 7.22 5.52

)
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I

2H7 I 7 B
AN, #iE %, AR, BITE, HIERARS A KO EEAIE T AT ITFATARGGIE H R EATANNAE L
RVAAE . LR AR I T E AT AR AT 4R A 09 BLAR S DU T & 1R 09 & I L4 3% 1) 48 0K BRAE 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

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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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

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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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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JeIEA 4y (002429 CH) )\ S5 1] ERIES

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 “£BH-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o MBS, F AR, BATYERAARADE AL RIZAE KRS TR BAIIFAIEE R EIT AN ZHBAR . FF M
) o AT IT B AR AL G AR EFTIR BAGARGGIE F R RATATERALATAR XM 4 A 550 AIFEFPTIR B “H (AL
0.3 FINRA @ X T oOMITEIRER R« S ATITARIE L AL RO EAR N B AL /7 R IFFH B, QR AN IHT
AT L G- BN,

o JLBEfLty (002429 CH): B HFIERMMAMRMNE) ., TN/ RXAKENNAERRERAOZAN 12 MNARNE @
ARG N 8] FRAE F T AR AT IR & B B o

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIRAHEAA FIREHB XL P B ERAWFEERIELETR
IR ENG M IERMITATLR, QERZAGR (OHITAS) RRIEFAFLBELENINGIERANITEATIL, 03K
ZRMmH (LFEFTER),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RIBE b PIRE W
HEATIER (AT XET) KT, FTRAHTEFIBFZIER (KAL) B, #FTHFLZEIRE TR
HBaAZFR,

# A

RAEH (Fhedh) A RN S HA Aok &k E 2 BMA T AT ARG FTIE, TAETATH >R, LI
Fo BRBF AR TR, KSR HWITERSAFGIMTERSY, FEE (M HMEE) A% 20 45
], SEARITE o e AR RN, @46 KT R AT R LIRE o B RIER (FAmd) A IR 8] T R AR (I
FE FB) F 32C FWHE R EALF NG INER AN S & O FIEE &L, AREFRBINTRITH, FF
BHH BB, ERIELF i) A RN S A ARE N ERIZERETAE, 2o RERAEFAACE,
1 2B fo it BN AR EB AL RIER (FAd) A MRN8, AR I PBIE B KR BHERIER (e
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R HLA
BERFERETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLEASARMNEAEH, £B
WA E R 100 #5440, BT AN DAX #540), Btk 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 £

R M ABARL E 5%~15%

BA: A4 R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIRE . BARN AT, VA FE R AP RN ) R

IR : METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ R S MR AGF S RANAZ &

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



