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HUATAI SECURITIES

ERYER, RBRALELT TR

B IPR (£H) :
B AR (AR, ) :

FEHR AR &I
202544 A 17 8 | FEAR AR AR

5 R R
B R 24 FiR&25Q1 F4R: 24 FE I 13.76 12 (yoy-41.44%), 12 SAC No. 0570520040004 zhujun016731@htsc.com

B4 5135101 (Yoy-147.97%), Mo kL (135 £-091L); o CNoBPX +(60)10,6321 1166

25Q1 2k 3.82 1¢ T (yoy+29.81%), V2 8% #] 0.40 12 T (yoy+368.25%) o R A4l

NE A 10 IR KIS AART 2 L. AR ECEEBEAR, L SAC No. S0570517070006 zhouzhao@htsc.com

A7 iﬂié&c SFC No. BQA910 +(86) 10 5679 3958

24 $EREAETIT, 25Q1 &4F4% A XK

24 SN THREIRTLE2EREREG, SHKEANBLELAREK, 2R BAM (AR D) 10.08

HRZHE, ARNIAEMKDHZN G, ABDLFLAEWR, 24 FL56E kiah (ART KE4416 1) 8.96

Fl %K 22.98%, B 6.9pct, EEBIKTHREEH>RAR M, 4E/Fm  THORTED 5,329

I % K | WM & % R 6.08%7.59%4.67%055% , R k& oAT 9 HARE (ARFEZ) 336.35
. L - _ . AR (AR T) 6.58-12.80

+0.73/+3.19/+1.3/+0.77 pcte A BUF &R LEFHE L G, TLEFIE  gyps (nr ) 3.79

CHAKETF. 24Q4 IR T ZBRARKEAEAMIET HRHE, 12EFF

25 4000 7 ; 25Q1 Bk B )3 B4 A M A G BE AL B, A AR

AN FHEFHFLHANEEF BT, FEEXAREDIK %) ——iﬁ%

AN ) & F) FE A IR B I e S, ARARAE R AR e 4 09 Ak 20 o

Ao AN EATiE “RELAAE” FARBA B, RICEMMLER IP 4712 “FE 4

BEZaFE” FLARHR AT LRI E, NI BHK “AeHI” U5
A, BRI TR, RN B R AR, 24 FHE
B3 18.13 1L L, & 23 44w 5,956.19 77 L, 41 B L ILIL R I £ 131.72%.

(432pr'—24 Aug;—24 De(l:—24 Apr'—25
REABRLS KA, TR IRT LSRR LA A —

AN BRBAAIATFREAESHREER, REA, REFRESHFHF
RERRG R, f5EERETEIGRMBR R R BIHFHF R,
HAWR 5 F R EAN, 2 845 A AL AE F2 37 AR B 3 A — R B 5 4 Ak
MERTTE. AMMBAKNRETE LS, RESESHM. L FEERAN
AL I, RAIRSAREEEHFESE

gﬁ% “%)\” i’Fﬁ

5 25F Q1 2R, RACEERBAY, BARTRMNZATT, &
198 % 25-27 % #)4 A A 1.83/2.67/3.22 1e . (25-26 F i % & A&
-34.6%/-16.6%), *t & EPS 0.31/0.45/0.54 7t, *Titx 8] 25 4 Wind — &
A PE 18 26 15, FEn &2 A44s, ARMA AL ik, A2
ERBAI =R, %525 F 3254 PE, B4R 10.08 (AT44 8.46, *f
& 25 F 18X PE) 7, %4 “EN” &

ReqRF: BAFREAE, ZHRIKEARRRA I, iTEEHRATIE.

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 2,350 1,376 1,815 2,260 2,723
+-% 39.75 (41.44) 31.90 24.48 20.48
3 B BN 8) AL (ARTE ) 282.36  (135.44) 183.15 266.61 321.81
+-% 32753  (147.97) 235.22 45.57 20.70
EPS (AR T, &) 0.47 (0.23) 0.31 0.45 0.54
ROE (%) 11.47 (6.13) 8.05 11.08 12.24
PE (%) 18.87 (39.35) 29.10 19.99 16.56
PB (%) 2.16 2.41 2.34 2.22 2.03
EV EBITDA (%) 12.06 (28.82) 20.17 11.54 11.32
FHRR: ANSNE, LRI

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

RRMNAEZE LA, 245 Q4 B2 2MHAY, 194546 255 Q1 HIRET, 2T
BMZATA, 0FRERMNAN, ERHILLRDLFEUARE RAERK L. Bd &
IBECYSAZE-S

1) AR SEMHFHARB TR EM: ETRAERRE, &AVA%K 25-27 FiZ b 52 B EH

11.61/14.63/17.84 1T (25-26 FA[1EA4 12.34/13.57 L), 3% A 33%/26%/22%
(25-26 FAT1E A 18%/10%) ;

2) WFHFHAREEZM: AFTALRE, KMAE 25-27 Fizk 5 2 IBEA
5.83/7.12/8.4 fc T (25-26 FaT{AA 7.47/8.22 1L L), %427 30%/22%/18% (25-26
FATEH 18%/10%) ;

3) BB A A&AAE 25-27 FEBAA 18.15/22.6/27.23 et (25-26 FAT{h
20.87/22.95 1z L), ik A 31.9%/24.48%/20.48% (25-26 FAT1E74 18%/10%);

4) FRBAEMRK: 25Q1 » 8] i34z A RAEM K 2,176 77 T, 426 HAVA¥ 25-27 F15 A
BALAR K ABX A 1.6/1.81/2.18 {7z £ (25-26 FAT1A% 0.63/0.69 12 T).

Bl BAAMBSREEHA

AEE
s R I% 2023A 2024A 2025E 2026E 2027E
AR S 3 F AR IS 2 R B (B 7 L) 1,394 873 1,161 1,463 1,784
Yoy 40.37% -37.40% 33.00% 26.00% 22.00%
R H AR B Bk (B L) 844 449 583 712 840
Yoy 30.53% -46.83% 30.00% 22.00% 18.00%
BN (BFA) 2,350 1,376 1,815 2,260 2,723
Yoy 39.75% -41.44% 31.90% 24.48% 20.48%
12 RBUEAR K 160 175 160 181 218
AR
R IR 2023A 2024A 2025E 2026E
AR S B F AR IR 8 (B T L) 1,394 1,046 1,234 1,357
Yoy 40.37% -25.00% 18.00% 10.00%
W H T AR B K (B L) 844 633 747 822
Yoy 30.53% -25.00% 18.00% 10.00%
EEN (BF ) 2,350 1,768 2,087 2,295
Yoy 39.75% -24.76% 18.00% 10.00%
2 RBALR K 160 88 63 69
KA RR: EEFRAN
R AR TE 3
B&2: T8 f{E% (202554 A 16 B)
PE (4) EAEF (L)
& B AR & B AR AR R B (L) 23A 24E 25E 23A 24E 25E
300144 CH KIRE E Wind — £ 4 258.1 -234.8 23.4 20.0 -1.10 11.02 12.92
300133 CH A KB wind — & ##A 127.8 33.4 34.2 27.3 3.82 3.73 4.67
300251 CH K EAT wind — & ##A 576.5 138.0 114.5 28.8 4.18 5.03 20.00
3 26X

WAHR R : Wind. Bloomberg. & #4F %

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 2
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HUATAI SECURITIES

K& (603466 CH)

R &3

1) RAFBAKE
WA ZLBERRLERANE MK, FEREUARE, H TP AT @RI
}\o

2) MK IR R
B AR ARE I, RENERSEAKE, VA TR B IR IR & o

3) ITRLEHIRIMMF
NEVEMAMINLIT R R T ARn, ITREHNT TALR, PRARF Z TR,

B £&3: MAiEH PE-Bands B&4: RiEH PB-Bands
(ARTT) (AR )
i 3R K& R
49 A 22
===="""1
" gm—— S
s e 55% 16 - R 4.9x
24 Heue c————— — = = 45x - - - 41x
- - - 35 1 3.3x
12 -
A ;AM 25x 2.4x
— 5
0 T T T T — 20x 1.6x
(12) - 0 +
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct 22 Apr 23 Oct 23 Apr 24 Oct 24
FAH KRR Wind, £ HZH R AR R Wind, &5
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 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 4,179 4,135 3,944 5,039 5018  #FalkA 2,350 1,376 1,815 2,260 2,723
EI 1,737 1,564 1,452 2,157 1,671 FRmRA 1,648 1,060 1,261 1,543 1,835
B 1,534 1,392 1,401 1,424 1,979 FLAA A A 8.59 10.72 5.45 6.78 8.17
FeAe 3 R 21.81 16.88 34.15 29.37 4715  FLRA 125.55 83.62  101.67 12429  149.74
FAAT TR 2 3.17 3.75 5.37 5.98 770 FEEA 10342  104.44 79.88 99.44  119.80
HH 365.72 57921  390.89  751.87  558.76 M %% HA (5.06) 762  (20.48)  (26.39)  (44.47)
FARA T 517.40 57813  660.31  669.63  754.85 ¥ TAiidik (14.82)  (26.79)  (18.15)  (22.60)  (27.23)
FERFF A 733.90  717.63  729.01 73813 74686 AMAMMELTHIE 60.47  (35.51) 56.00 68.00 37.24
KIBF 97.70 83.56 75.42 67.28 58.46  H&F 4 30.38 18.63 9.00 9.00 16.75
sy 14896  137.76 16015  179.92  200.03  #LA#E 317.33  (162.90) 21341  309.58  374.42
R F 7~ 19.83 18.77 16.10 13.76 11.31  FRIPEA 0.07 0.13 0.06 0.07 0.08
HAAEFEAD R~ 467.41 47755  477.34 47717  477.05  #FLIME 0.40 0.88 1.35 0.68 0.83
Wt s 4,913 4,853 4,673 5,777 5765  FlHEHR 317.00 (163.64) 21211  308.98  373.68
s 1,899 2,086 1,842 2,816 2,581  FiigAL 3464  (28.20) 28.96 42.37 51.87
FEAlEE S 5.00 3.20 29.86 4.00 400  AA1HE 282.36 (135.44) 18315  266.61  321.81
A IR B 878.53  880.98  520.27 1,194 84490 Y HMAAH (0.00) (0.00) (0.00) 0.00 0.00
A E A Bk 1,016 1,202 1,292 1,618 1,732 I3 ) 44l 28236 (135.44)  183.15  266.61  321.81
ekt A4 551.16  555.18 555.18 55518  555.18  EBITDA 327.47 (140.63)  207.57  299.40  348.37
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.47 (0.23) 0.31 0.45 0.54
HAudE R A 551.16  555.18 55518 55518  555.18
R A 2,451 2,641 2,397 3,371 3136 EEMAIE
VMR G 0.01 0.00 (0.00) 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 594.78 59479 59479 59479 59479  RK#H
FANR 448.96 44911 44911 44911 44911  F LKA 30.75  (41.44) 31.90 24.48 20.48
B4R 1,383 1,129 1,312 1,588 1,949  F @A 317.47 (151.33)  231.01 45.07 20.94
)3 B B B R R 2,463 2,211 2,275 2,406 2,629 V3 fEAEN 54 A1 32753 (147.97) 23522 45.57 20.70
Pk i) %P & ] 4,913 4,853 4,673 5,777 5765  FKAIRA (%)

EXIES 29.89 22.98 30.53 31.73 32.61
ALRER EEIES 12.01 (9.84) 10.09 11.80 11.82
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 11.47 (6.13) 8.05 11.08 12.24
Z2EEHAL 246  (31.67) (71.47) 79063 (457.25) ROIC 2811 (15.24) 15.56 52.22 23.85
A 28236 (135.44)  183.15  266.61  321.81 42tk r
718 e A 16.71 16.21 17.02 17.95 20.52  FFAmE (%) 49.88 54.43 51.30 58.35 54.40
m4% A (5.06) 762  (20.48)  (26.39)  (44.47) A AtkiE (%) (50.30)  (47.27)  (40.08)  (68.28)  (43.97)
#F MK (30.38)  (18.63) (9.00) (9.00)  (16.75)  EFHLFE 2.20 1.98 2.14 1.79 1.94
FEFEE (383.78) (108.89)  (26.37)  790.27 (483.29) & FHkF 1.89 1.61 1.82 1.45 1.65
HiezEas 122.61 20747 (215.78) (248.80) (255.07) BiE#
B EHALE 11581  (49.94) 36.62 49.95 2476 EEFRAEE 0.47 0.28 0.38 0.43 0.47
KA (4.60) (0.24)  (34.22)  (34.51)  (37.60) mITKHKAHE 1.59 0.94 1.30 1.60 1.60
KB 5.00 4.51 8.14 8.14 8.82  BATKH L E 1.82 1.20 1.80 1.80 1.80
Az e 11540  (54.21) 62.71 76.31 53.54  EHEHIR (AKT)
ERxEHAE (24.12) (123.26)  (77.21) (135.52)  (54.22)  AROMCH(RAIEE) 0.47 (0.23) 0.31 0.45 0.54
FE il (15.15) (1.80) 2666  (25.86) 0.00 AMRZFNEA(RIMET) 0.00 (0.05) (0.12) 1.33 (0.77)
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 414 3.72 3.83 4.05 4.42
438 R 3 Ao 0.01 0.01 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (35.81) 0.15 0.00 0.00 0.00  PE (%) 18.87  (39.35) 29.10 19.99 16.56
A F AL 26.84 (121.61) (103.86) (109.66)  (54.22) PB (%) 2.16 2.41 2.34 2.22 2.03
G 3 o 94.15 (204.87) (112.05)  705.05 (486.72) EV EBITDA (4) 1206  (28.82) 20.17 11.54 11.32
TA KRR Ne]nd
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

AT A
AN, RFE. AR, BIEYARE PR ARSI R AR IR T D AT AT ARG IE R RAKAT A MNAE L AL, A
AR I AT TR P B A A9 B BUSR AT R R G & L AL A R R A B 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN 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

ANERAZ FINRA 89t i, HAFXoATIFIRZ A EMA FINRA 895F o4 IT IR BEH FINRA 247 )T 69 7 #t5T
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB A AR R R R KA B @R 0 RRIEHH R

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 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 E LAETRARBARARBR ATE, RARRGSAT T ER o ki@ AES 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 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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

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



HUATAI SECURITIES

» v KN 1
R353. (603466 CH) Lo b ERIESH

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 “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o SATIFAIE. BAIAABANKXALH Rt A REPTRBMIFGIEFRRRITANSBRAR . TFRME . 54T &
A RAE G RRE TR B IREIEF R AT AT RAEATA XM A1 5. AWE PR AL “MXAE” @4 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o BLRIEFNMDA RN LT NS A0/ RAIKE N 5], BRIRARH AR FRREH XN & F b &R E R RIEFFTRL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

Fihak

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE R PR, KBRS OITE DA DRIMTA RS, FEAR (W5 BE ) AT 4% M 5
B, RARE S R AR, 045 KA RN MR A . B RIEAR (AT AR 3T i A 4B (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANARBEREP L4, TREAREHOSRNELHLGFE.,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN DAX #540), Btk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

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

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 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



