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SR R
g5 %

FR2HAR
202544 A 18 8 | FE AR

Bl 2024 4R, 2024 FERIAEIK 419.1 12 (yoy+3.2%), =FAH
#) 35.1 12T (yoy+23.7%), 4234 4] 33.5 12T (yoy+22.5%). ;’i“f’ 4Q24
F A 104.3 12 (yoy+1.9%), V2444 9.5 T (yoy+46.2%), %
RILAH ) B AT . 24 ﬁuaﬂ?/‘?ﬁ‘lmf&m%ﬁﬁﬂ (FA# )2 &% 4] 33.4 L),
EFRZ/EA T LR RKELEIF, 24 FEAERF R 0.8pct, BB ALK
BRI (24 A& S ME-11pct). F B2 A F 4137254 2 BD th§+25 F
ERFraB D +E NG E SRR, FH CEANT,

T FERRETEE, BEAAHSGEREFIERN

24 FE % TN 138.1 1L, +13.1%yoy, Fo 4k 2 8 % F139+29.0%y0y
HATAT 25 F LI ABZHEK, £H: 1) HHBHERZRAR: 24
FRNE) B A FRINEREAHEN 0.15%, A3 AAVAAFIRE . ek
FAFHTEE, SRAFALEENLY, BIERREE]; 2) BAL
A EEHRM: FRa-ADC (313, JPERE). BaRERAEHEMEYG (5]
B, 4 JFHm) A= Arcalyst (51, B KRS8 KAtz o) ¥T 11M24
E; PARP #p#1 /) (313, dpiER) 1M25 £ ; EGFR-TKI Z &% R (8
#, M) A= MB102 (3l#t, B skiEdEBal) A2 25 F LW,

B#F GLP-1 274137 & his AP

M E R LT 6 Al i F R Ae 3R L L7 W i 89 8] £ IR, A S| LA T A
GLP1 Rl SHmA: 1) HDM1002 (2R GLP-1 F): #EAE 3
MK, 2kEw, PEE=, &£AMikH HDM1002 A2 BD #k&: 2)
DR10624 (GLP-1/GCGR/FGF21): 4% FIC &%, "EAELAFREES
ik =BG Ao K AR 5 B T R 69 2 A6 K ;. 3) HDM1005 (GLP-1/GIP):
A EAEFRREIER 2 A,

BlfEE£BTHEK

1) #ak: 24 5304 270.9 12T, +0.4%yoy, &A1t 25 Fla N A 3K,
2)[E % :24 57815 23.31C 4, -5.0%yoy, & ¥+ #5h 1k 9.7 12 T, -25.8%Yyoy,
F BB BN B F A R @A G ETH M, RV 25 FHIDRANE-F;
24 SFRRTW EFMAN 1.4 40, +8.3%yoy, FEE| Y k4B N EF k],
12 Maili ¥ #7 = &4 B, KA 25 FAAE % 10%+.

B A 5 1A

BB NS AR R RIS E ), G13F R, KATAE 25- 27 F)a
# £ 40.49/46.40/52.29 1zt (%% 25/26 #i{a_LiH 0.8/4.5%), % F SOTP

1518 916.9 1o (&I #7 AR FT), 2 2 B 4~ 52.27 7 (AT15 51.09 ).

AR =M ERAMA, &BhR&, FREERAAM.
ZEMMEIRE HA

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 40,624 41,906 45,317 48,702 52,177
+-% 7.71 3.16 8.14 7.47 7.13
2B BN 84 A (AR T E ) 2,839 3,512 4,049 4,640 5,229
+-% 13.59 23.72 15.28 14.60 12.70
EPS (AR T, &) 1.62 2.00 2.31 2.65 2.98
ROE (%) 13.19 14.83 15.52 16.09 16.39
PE (1%) 22.76 18.39 15.96 13.92 12.35
PB (1%) 3.07 2.80 2.54 2.29 2.06
EV EBITDA (4%) 14.47 12.06 10.20 8.74 7.57

B PR (£R):

B AR (AR ) :
5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

F
liyiwei@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570523080002
SFC No. BSD964

{ * Vi NG /\ LL 7;\ i !_, # ;J,{f]

LS ¥ &
BARM (AR ) 52.27
AEM (ARD HE4A178) 36.83

L (AR TET)
64 FHEAZH (ARTET) 440.09
52 A EE (AR D) 26.38-38.98
BVPS (AR ) 13.15

64,603

BHARRE

(%) %300

34
23
11
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Apr-24 Aug-24

Dec-24 Apr-25

AR Wind

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



%4 K (000963 CH)

N

(o
i

1 IR IE 25

HUATAI SECURITIES

B A M 5 AR

HAVR A SOTP Aa skt 2 8] RS ETIEH 916.90 /L :
1) Bk sk 42 A 25 F Tk 8] Wind — £ 4 PE 9x, 4 T/ 8 B L4k 3k 25 4 9x PE,
2t 5 744 40.36 127
2) T f-4%: AF 25 5Tk Wind —& 4 PE 15x, 28] ERRKIGE )y, T
Gk AR, 4T 15% 8B N, BP 25 5 17x PE, 3t 5 714 519.84 14 7;

3) Lk b F-AHF: 5 B 4T3 KT 4RIE 10 F A B MR A E R B Z$H 1% WACC=5.5%,
TR R F-2%, ST 8] 4)# k4 ST E 226.49 1L
4)E £ W 4 A F 25 Tk 8] Wind — # F ) PE 24x, % F /2 8] & £ # 3%k 25 4 24x PE,
5 44 130.21 12

L SR P e J LR
I 44R 3 25E N (BA ) BAEE (%) 25E ##)#@ (&7 ) 25 47 0-F3# PE (x) 25 F#k B4 PE (x) #E (FFR)
Tk 4 29,894 1.5% 448 9 9 4,036
Tk ARk -1% 4 13,043 23.4% 3,058 15 17 51,984
Tk AR 3 -4 7 DCF 514 22,649
E£L% 2,380 22.8% 543 24 24 13,021
¥t 45,317 4,049 91,690
T RK: Wind —F& 0, £ E5FFRAN
B&2: Tadiik (247 £ 20250417)
8] KA KEMH(L) KT V2 B % #)3H (8 % L) P/E(X) Ja& % #)#H CAGR(%)
(2025/4/17) (M) 2024E 2025E 2026E 2024E 2025E 2026E 2024-2026E
EHH L
U il 600998 CH 4.78 241 2,332 2,600 2,893 10 8 10%
i 25 Ry 603368 CH 16.80 67 855 896 948 8 7 7 4%
LisEY 601607 CH 18.62 519 4,553 5171 5,759 11 10 9 15%
F344E 10 9 8 10%
EHTWw
A 25k 002422 CH 34.18 546 2,997 3,343 3,800 18 16 14 16%
AFHE T 600079 CH 20.47 334 2,226 2,573 2,986 15 13 11 12%
B AL 002262 CH 22.37 227 1,144 1,356 1,573 20 17 14 15%
ki ! 18 15 13 14%
E£1 4%
EEE 300896 CH 183.40 555 1,958 2,271 2,628 28 24 21 12%
k! 28 24 21 12%
# A& K : Bloomberg, Wind —# M, &&FR
B%3: %A EH PE-Bands B44: %K EZ PB-Bands
(AR ) (AR )
77 66 -
__l'___' -y -
Rt
58 rmmp=f™" "  eee=- 40x 49 4 _ L _y==g= ___ - ee=—- 5.0x
|_—f-'___" --"F__
- = = 30x - = = 43X
39 1 25x 33 3.5x
20x 2.8x
19 - 16 -
15x 2.1x
0 T T T T T ) 0 T T T T T )
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FH R : Wind, &5 7 FH R Wind, £EFFR
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 2



B0 £ RIE %

j#ﬁ\ ﬁg (000963 CH) il X : .'.' HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 18,497 21,052 23,397 26,165 29,256  ELAMA 40,624 41,906 45317 48,702 52,177
EI 4,663 5,276 6,567 8276 10,274  HLAA 27,462 27,989 30,006 31,922 33,917
R MK 7,455 8,425 9,111 9,792 10,490  #F LAt Al 23259  250.64  271.04 29129  312.07
FeAe 3 R 28851 40265 43542  467.95 501.33 FLFHA 6,645 6,409 6,930 7,448 7,979
FAAT TR 2 27921 40029 42915 45654  485.08 FHE A 1,420 1,397 1,450 1,558 1,670
HH 4,290 4,776 5,082 5,400 5732 MH%A 51.19 22.26 80.06 64.37 40.05
FARA T 1,520 1,771 1,772 1,772 1,773 R EAMERA (6.52)  (41.01) (8.67) (8.67) (8.67)
FERFF A 15,013 16,827 17,780 18,747 19,736 A AMMEEFHK A (13.76) 0.00 0.00 0.00 0.00
KIBF 1,536 1,544 1,544 1,544 1,544  BFEAKE (219.71)  (129.19)  (129.19) (129.19)  (129.19)
sy 4,140 4,422 4,116 3,866 3,701  #FLANH 3,453 4,325 4,982 5,706 6,428
T3 7 2,334 3,645 4,834 5,913 6,892  FIMKA 50.55 88.01 88.01 88.01 88.01
HAAEFEAD R~ 7,003 7,216 7,286 7,425 7,599  Faks Ik 37.49 111.23 111.23 111.23 111.23
Wt s 33,509 37,879 41,177 44,912 48,992  FIHMER 3,466 4,302 4,959 5,683 6,405
s 10,803 13,794 14,694 15692 16,724  FiiFst 619.59  807.33  930.70 1,067 1,202
FEAlEE S 822.38 2,312 2,501 2,687 2,879  HAHE 2,846 3,494 4,028 4,616 5,203
A IR B 4,375 4,468 4,790 5,096 5414  SHMEAME 754  (17.92)  (20.66)  (23.67)  (26.68)
A E A Bk 5,605 7,014 7,404 7,909 8,430 V3 AN 54 A1 2,839 3,512 4,049 4,640 5,229
ekt A4 1,124  521.06 52222 52337 52455 EBITDA 4,321 5,199 6,036 6,870 7,689
K Ik 520.76 14.26 15.42 16.58 17.76  EPS (AR T, %K) 1.62 2.00 2.31 2.64 2.98
HAudE R A 603.73  506.79 506.79  506.79  506.79
R A 11,927 14,315 15217 16,216 17,248 &M FibE
VMR G 534.65  503.70  483.05  459.37 43269 &HFE (%) 2023 2024  2025E  2026E  2027E
A 1,754 1,754 1,754 1,754 1,754 REfeh
FANR 2,446 2,551 2,453 2,453 2,453  BIKA 7.71 3.16 8.14 7.47 713
B4R 16,972 18,852 21,270 24,029 27,103  FLAl#E 12.79 25.25 15.20 14.53 12.65
)3 B B B R R 21,048 23,060 25478 28237 31311  J3ABN4AHE 13.59 23.72 15.28 14.60 12.70
R A AR AR S 33,509 37,879 41,177 44,912 48992  FHAIRH (%)

EXIES 32.40 33.21 33.79 34.46 35.00
NLREER EEIES 7.01 8.34 8.89 9.48 9.97
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 13.19 14.83 15.52 16.09 16.39
Z2EEHAL 3,929 3,749 4,948 5,615 6,294  ROIC 20.62 21.65 23.16 24.66 25.90
A 2,846 3,494 4,028 4,616 5203  fxfkfe s
718 e A 737.33 774.08 927.58 1,054 1175 FF A (%) 35.59 37.79 36.95 36.11 35.21
%% R 51.19 22.26 80.06 64.37 40.05  F ffREE (%) (1221)  (10.23)  (13.53)  (17.54)  (21.54)
#F MK 219.71 12919 12919 12919 12919  AAE 1.71 1.53 1.59 1.67 1.75
FEFEE (69.57) (912.45) (225.76) (257.19) (262.33) i&#tE 1.28 1.14 1.21 1.29 1.37
HezE s 14416 241.66 8.67 8.67 867 HiEf
B EHALE (1,751)  (2,170)  (2,010)  (2,150)  (2,293) EFEAH#E 1.26 1.17 1.15 1.13 1.11
KA (1,607)  (1,728)  (1,869)  (2,008)  (2,151) Rk A E 5.54 5.28 517 5.15 5.15
KB (219.39)  (68.18) 0.00 0.00 0.00 AT E 5.94 6.33 6.48 6.46 6.45
EXUEI SRS 7545 (374.23) (141.47) (141.47) (141.47) HREH (ARF)
ERxEHAE (1,393) (749.66)  (1,647)  (1,757)  (2,002)  HROMCH(FAIEE) 1.62 2.00 2.31 2.65 2.98
FE il (125.14) 1,490  188.24  186.79  191.72  HRLZFENLK(RHHF) 2.24 2.14 2.82 3.20 3.59
R IHEH (530.70)  (506.50) 1.16 1.15 118 HRAF = (RAHEE) 12.00 13.15 14.52 16.10 17.85
A3 4G o 0.43 (0.16) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 68.43  104.47  (97.40) 0.00 0.00  PE (%) 22.76 18.39 15.96 13.92 12.35
A F AL (806.38)  (1,837)  (1,739)  (1,945)  (2,195) PB () 3.07 2.80 2.54 2.29 2.06

791.25 781.99 1,291 1,708 1,998 EV EBITDA (4%) 14.47 12.06 10.20 8.74 7.57

fe 55 )

S
At

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



B0 £ RIE %

#£4KEZ (000963 CH) )\ A% MM vsran securmes

I

AT W
AN, RE. FEH, ZIEP AREI R DGR BT 547 AFAIE R R KT AHMAZTIL: HAE, R
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B 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 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%, 4
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o AEZ (000963 CH): A& saktsft (FH) AN, LFNa /R REN S FEEFAREN 6T H T
AAE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-E2LEEHRE

o NIRRT FEHAALZAKXALIF Rt KRE TR BAIRGIER RRATANHBAR . EF KM 5477
BAB R AL KR E PR B FREGIE R R EAT AT RAEAT AR KM 5 55 o AT F FTR AR A X AL 7804 FINRA
LT AT O KBER R o 0 AT IRARAE 42 R diE 55 09 MO NAn B AV RE /) AT Fr 8, @468 B 2 8] T 4RAT Ak 5 814
No

o H£AEZ (000963 CH): HRIERMMA MRS, HF 0l fa/ R AL RE N 8 K B4 A AR o 8] X — X FBAUER
a9 bAp iR 1% 3 A B

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o HRIEFMMA RG], T nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE T TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

Fihok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATRES., 5%
BAEH I IREHER, RRIEA FriR) AN 8 T ARE N BRI AT, do BB ETMEME, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
WA E 100 #6540, BT H 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 £

HH: M ABARL E 5%~15%

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

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) 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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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, 6



