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24 FBAIARE, A THKE

SR B
5 R oH

E R
2025 4 A 17 B | TE A

F BT A4H 17T B A 24 55K 25 FE LEKAN ST, Bl +9%,
a4 A1E 0.12 124 (4=dE%#)E-0.24 12), F-51% (=dEER
-179%), 2 FBAIRITHRIZZER BB FRZE” HEN T AFTR
HRBMAEEFHE, £ 24Q4 F BN 1.3 10T, F/IERIL+11%/-4%,
V3 %4 194-0.03 1274, B3R H-130%/-131%. 4 &) A%k 8 0.1 T (4
), PR IATE 164.91%. FEFHAE ., FHo-mA LR T LI, HiF <38
B iR,

CAMHAFE KRG, IRLENERERLFEAA AL

24 FFHFEERFARE KIBEE, T LsEdAmAlFEE, Skt
A (I E) F THAFH RIERAITALLE, 2 F AN R4 E
yoy+32% £ 3.8 7 vk, s fEMIA K R T HE 55 A F AR N yoy-21%
£ 1.2 7 Rlvkh, 5 IZ AL yoy+4.6% £ 4.6 1 T, £.4] % yoy-3.2pct £ 21.7%.
RAEMMHZ T HE, & yoy+t56% % 0.17 7ok, FIK yoy+71%ZE 0.46
L, £A1%F yoy-14.4pct £ 30.9%. - 38) 4 F446£4%F yoy-3.5pct £
22.7%, #iE % M & yoy-2.9pct £ 27%.

L R HAEALE, FHME . HRKAFREH K RREK

IR, 2024 FN A NB LT AR TRETLE —, BREABF>27
b AW LA T R S0 G RO B 2024 FR AR, A RAEIEAT T AR
W, ABNKZEEFHmREP FANTHIBRE, B2 5 KA 2
B, ©-FHA7d, F 7~ 15000 b ¥ -F 3 G R A4 E %R B A2 3,
H b Low- a 3 AfLse 2 2024 SR K P 3% 5 R ISIE, 2025 SF e
THEN. I, FEILE &4 A R R A 69 5 X T B 2024 45 3L
ALK e A | BIAR A A4 Bk (SOC) w3 X = & it 42 2025
FRBAER, £ 2 bt GRNE CRREE. 2024 F 35K
AF 9.6%, REFERZAKF, A, HRRKAZESHLALERK.

B A 5 A1

EEIELE T T KSR E, B BKEE— 2R, &M TFAN
3 Wi H S SR A AR TR, TR 25-26 SF ) E 4 AN £
0.96/1.47 1z 7. (AT14 1.6/2.5 {c 7., FiAM & A 40%/41%), R B3] A 2027
FIMAE A 2.07 /L7, 25-27 59384 F)iH3E % A 704%/53%/40%, *F &
EPS % 0.48/0.74/1.03 7T, Tt/ 3] 25 5F Wind — & f#1-F 34 24xPE, #
JEN ) BB G A Sk A | AR B R KM BN S| KRR, 4 F 25 4 37xPE,
BAR# 17.76 7T (AT44 22.4 7., 3t 24 55 40XPE), #44F “3 " 4.,

AIeiT: #EM B G ERAAIRGE: TiFd LG RKRAAPRE .

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

A5 R eI

SAC No. S0570519040002
SFC No. BQZ933

zhuangtingzhou@htsc.com
+(86) 10 5679 3939

IR wig
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 464,55 504.51 659.98 768.58 898.64
+-% (22.96) 8.60 30.82 16.46 16.92
2B BN 84 A (AR T E ) 24.52 12.00 96.49 147.35 206.59
+-% (83.31) (51.05) 703.85 52.70 40.21
EPS (AR T, &) 0.12 0.06 0.48 0.74 1.03
ROE (%) 1.10 0.51 3.97 5.77 7.54
PE (%) 131.72 269.10 33.48 21.92 15.64
PB (%) 1.44 1.47 1.42 1.34 1.25
EV EBITDA (%) 25.12 23.49 17.95 13.11 10.21
T RR: A AL BRI RTAM

A XK

AR (AR P) 17.76
M (ART RE 4 A 17 1) 16.17
AL (AR E ) 3,230
6 NA T BRI (AR ET) 95.80
52 A& EE (AR D) 12.14-26.00
BVPS (A K ) 11.02
B AR

—_— il
(%) #3300

42
23 1 h
4
o \,\‘-\TJW\'
(34) +

Apr-24 Aug-24 Dec-24

Apr-25

PR R : Wind

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



" KA 1
& %438 (688733 CH) | T1T] ﬁTﬁeﬁ.ﬁ
B&1: “THAIfEEkR
BA (RIR) T (L) EPS (%) PIE (x)

2 8 A AR & ERA 44178 44178 2025E 2026E 2027E 2025E 2026E 2027E
A A 300285 CH 16.73 167 0.87 1.05 - 19 16 -
TR HT A 688300 CH 53.93 100 1.77 2.22 2.57 30 24 21
A AL 002409 CH 55.56 264 2.67 3.44 - 21 16 -
F4 24 19 -
E: TN 8 B ¥ K A Wind — B R

AR Wind, R

FRIV M (D) $EARTHERNERREE, LA LE4FSHEZRMRRA
AR, HAVT A A = BB M AR L, BILIEN 8 25-26 43 54 5)E 00 b

1.6/2.5 e i % £ 0.96/1.47

BA&2: ZAAWAABE LR

{67’[40

AP GAEE)

R GAZAT)

@B (pet) /%

2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
FakN (A7) 660 769 899 1,008 1,158 - -35% -34% -
ilA A R E (o) 36,000 39,600 45,600 44,800 56,000 - -20% -29% -
W £ (L/ok) 12,750 13,005 13,265 14,391 13,959 - -11% -7% -
VaE4A (B L) 96 147 207 161 250 - -40% -41% -
TR R L HN
B&3: NEURNEHE Bx4: NIEALEHE
(BA L) Wk Y FEAE A A A (B ) wiEEeRFis BT AE e AR
700 1 =R E . B LA TAU Ay oA 250 4 ® R L B LA TSty VA
600 1 mxemiH | 200 1 EEMHH
500 A
400 150
300 100
200 A
50
100 A
0 A 0
2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024
FHER: NaAE, BEFR TR AAak, REFL
B%5: NAFAETRE B4&6: NaF~RAHER
WEEME  mmmeee- FRENE BHA - i
15% - ’ P (577%) — A GE-L
R R E Wt R 3,500 1 r 50%
/ 3,000 )
10% A F 40%
2,500 A
2,000 - r 30%
5% A
1,500 A F 20%
1,000 A
0% : : : : : : : | L 10%
500 A
5% 0 A - 0%
B - 2016 2017 2018
2017 2018 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
FAb kR ASnE, ERFAR FH KR NANE, ERFR

5

£

R

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



% %if (688733 CH)

4 T

HUATAI SECURITIES

W %7: & &8 PE-Bands B#48: &&i@ PB-Bands
(AR ) (AR )
—f i —F A
99 1 153 -
I———-"__l ————— LS
]
L 45x 115 bt 12.8x
49 - - — = 40x - __" - = = 9.9
30x 76 1 AN 6.9
25 - ==
% 25x 2.0x
38 -
0 T T T 15x 1.1x
S
(25) - 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

FHEKR: Wind, FHZF%

HA R R Wind, R

M B BRI RAIRIE; T agd KRR ARARE .

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 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
DRk 1,291 1,215 1,181 1,151 1,322 BREA 46455 50451  659.98 76858  898.64
b 602.37  593.90 41825  390.99  393.02 FhmA 34291  390.08  476.26  537.10  609.66
R K 162.66 ~ 198.79  274.05  276.60  367.23  FLAL KA 6.75 7.38 9.24 10.76 12.58
FeAe 3 R 1.37 0.81 2.05 1.29 261  FLFA 16.08 12.76 16.50 19.21 22.47
FAAT TR 2 12.88 11.46 20.39 16.70 26.66 FEEA 59.03 63.72 73.92 80.32 91.66
A 121.79  157.90 18358 20153 23560 M %4 A 5.43 9.27 0.86 1.85 0.33
FARA T 390.39 25214 28293 26352 29655 K FAMAAK (2.92) (7.06) (6.60) (7.69) (8.99)
R~ 1,681 2,009 2,111 2,191 2,234 NAMMETEHKE (3.05) 1.24 0.49 0.59 0.65
KA 0.00 0.00 0.00 0.00 0.00  #FHME 23.27 19.10 15.00 16.00 17.00
sy 822.21 1,052 1,342 1,493 1556  #kAlE 18.07 6.13 48.29 7542  105.67
A 192.03  188.35  221.42  257.28 29954  FdIbKA 0.06 0.55 1.80 0.80 1.05
HAAEFEAD R~ 667.20  768.62  547.38 44050  378.33  Fkshi 0.36 0.51 0.47 0.45 0.48
= 2,973 3,224 3,293 3,342 3,555  FIEEHR 17.77 6.17 49.63 75.78 106.25
s 46459 46223 52414 52145 63210 i34 (6.76) (5.11)  (41.09)  (62.74)  (87.97)
B 30.03 40.00 40.00 40.00 40.00 &A1 24.52 11.28 90.71 13852  194.21
A IR B 160.28  193.60  238.47  248.80 30429 U HEAME 0.00 (0.72) (5.78) (8.83)  (12.38)
A E A Bk 27428 22862 24566  232.64  287.80 V3 EHA 344 24.52 12.00 9649  147.35  206.59
Ak [ 27111  548.81 48512 41852 34728 EBITDA 108.38  130.37  174.84 23575  294.47
K Ik 17476 ~ 35867 29498 22839  157.15 EPS (AK T, %K) 0.12 0.06 0.48 0.74 1.03
HAudE R A 96.35 190.14 190.14  190.14 190.14
R A 735.71 1,011 1,009  939.97 979.38 EEMEE
VMR G 0.00 10.32 454 (4.29)  (16.67) AIHFE (%) 2023 2024 2025E 2026E 2027E
A 199.78  199.78  199.78  199.78  199.78 A& K#kFH
FANR 1,791 1,770 1,770 1,770 1,770 FRMA (22.96) 8.60 30.82 16.46 16.92
B4R 306.61 29882 37075  490.49 66592  FiAliH (88.94)  (66.06)  687.18 56.18 40.11
)3 B B B R R 2,237 2,202 2,279 2,406 2,593 )3 AN 844 (83.31)  (51.05)  703.85 52.70 40.21
R A AR AR S 2,973 3,224 3,293 3,342 3,555  FHARA (%)

ERIES 26.18 22.68 27.84 30.12 32.16
ALRER e UES 5.28 2.24 13.74 18.02 21.61
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 1.10 0.51 3.97 5.77 7.54
2EEHAE 568  (67.27) 15457 28425  308.09 ROIC 1.72 1.46 4.00 6.03 8.04
e SR 24.52 11.28 90.71 138.52 194.21  4xtkRe A
718 A 87.19 114.39 127.65 161.57 19059 3~ AfE (%) 24.75 31.36 30.65 28.13 27.55
W45 R 5.43 9.27 0.86 1.85 0.33  FRfiE (%) (8.61) (0.54) 3.03 1.32 (1.57)
#F MK (23.27)  (19.10) (15.00)  (16.00)  (17.00) EFHLF 2.78 2.63 2.25 2.21 2.09
TEFEEN (108.43) (188.94)  (45.97) 274  (54.96) @ F 2.44 2.16 1.77 1.69 1.60
fiugg e 20.24 5.83 (3.68) (4.43) (5.08) EERS
BREHRLE 4527  (61.50) (214.99) (224.88) (215.58) EFFERAEE 0.16 0.16 0.20 0.23 0.26
TALH (414.01) (230.60) (203.53) (207.34) (195.40)  RAKIKIKJE A F 2.37 2.79 2.79 2.79 2.79
KB 0.00 0.00 0.00 0.00 0.00 AT E 217 2.20 2.20 2.20 2.20
Az e 459.27 169.10  (11.46)  (17.54)  (20.18) HMREH#FR ARH)
ExKEHAE (30.65) 124.45 (115.23)  (86.64) (90.47)  H MM H (RATHE) 0.12 0.06 0.48 0.74 1.03
FE il (37.35) 9.98 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.03 (0.34) 0.77 1.42 1.54
K 35.84 18391  (63.69)  (66.59)  (71.24) AR R (RAHEE) 11.20 11.02 11.41 12.04 12.98
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 24.26  (21.06) 0.00 0.00 0.00  PE () 13172 269.10 33.48 21.92 15.64
HAE T e (53.40)  (48.38)  (51.54)  (20.04)  (19.23) PB (#%) 1.44 1.47 1.42 1.34 1.25

B Fe it 20.44 (4.66) (175.65)  (27.27) 2.04  EVEBITDA () 25.12 23.49 17.95 13.11 10.21

s NENED RS

S
W

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

2T B
AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] A AR 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

ARELATANDRATEN, CAFTHEEHF, 2EANRLXBKIMOATRARN R )V ZFRE 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

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
FEE PR E 8 S PR L LAY 3 P

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 LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk 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, 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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

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

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF], RIRTBITEVAA FRKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

ik

L RGEH (FhodR) RN HHH ke B EMA N EATHREETIE, TAEXATH B, GIiE
K. BAREF RO, KSR HOTERSAFGIMTERSY, FELE (M E5MFEE) A WEHB T 5 M
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) AMRNSARZEREPEE, TREAXREHPANEZEMAGERT,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN DAX #540), Btk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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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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



