IE R R ARE

N i 000001 cH)

SMAEIH, AR AEL

OO feRE S

.' .' HUATAI SECURITIES

FR
4 B MR Ay F AT

FR2HAR
202544 A 18 8 | FE AR

F 2R 4T 1-3 B a#441E, ElildN, PPOP % AR 1t-5.6%. -13.1%.
-12.9%, ¥%ik%& 2024 F-1.4pct. -2.1pct. -2.3pct. 2 8] F & L5 A A 3 R
B, KK~ SR, AmRAHL, REFEET A RAERE. ST
B AR R YR, BAVRANN BT AERE, EHFENTFH

FEHARR, AMARRKL

3ARER~, K. BHIE RS A H+0.8%. -2.0%. +6.2%, % 24 FXK
-2.4pct. -1.0pct. +2.3pct, MAEGREARE . P RTRERE, FL4/T
THAER RN, AAREIEFRLTE 7.9%, L RH%4eFHRLEK
9.1%. 24 FREEFHIT AT HIZHE B L 51%/44%/5%. 1-3 A 48 %
4 1.83%, % 2024 F-4bp. 1-3 AL &K A EFE, .4 TR AELH
% 3.62%. 1.84%, %% 2024 4-35bp. -30bp.

BE PR (ER) :

B AR (AR ) :

B R KR

SAC No. S0570514040002
SFC No. BPN843

shenjuan@htsc.com
+(86) 755 2395 2763

TR RirF
SAC No. S0570524070008 heyating@htsc.com
SFC No. BUB018 +(86) 10 6321 1166

BEAA R
SAC No. S0570123070039 pujiayi@htsc.com
SFC No. BVL774 +(86) 755 8249 2388
FEEA FiEx

SAC No. S0570123090022 lirunling@htsc.com

+(86) 21 2897 2228

A AN E
TR RS RS, FARAFDRE HARf (AR ) 14.34
1-3 A 4E BN 16-19.8%, ik 3k 2024 57-33.8pcte ¥, Q1 P RIS jwam (ARH #E44 18 8) 11.18
KNF -8.2%, ki 2024 5+9.9pcte Mg EEF LK FL+125%E  Fih (ARFE7) 216,958
12.08 12 7. Q1 A BA N R 6-32.7%, ik 4% 2024 4-101.5pct, 25Q1 & MAFHHRLIM (ARF A7) 1,385
NABMEAFHETH 308 L, LREHEH+QL Tk Ym, 3 2IHIRA AT 2657258
A AR W E AT E P 09 A F 1 +0.2%/+4.9%/+7.9%, E4& /4447 AUM (RRT) '
2 A E b +4.0%/+3.7% R A BB
RRABRATIH, REXTAREQHF ) — FRRi
BAARRERRHEE. W& FEEDHH 1.06%. 237%, % 24 F AR L F, 28 77300
-14pcte st K& KR I 24 55 K+8bp. -7Tbp. 2 8 e R # - %K, 18
FARMM R L ZREAM, NARRT ZREET K E N5 TR .
R & 2.25%, # 24 K LS 0.46pct, *i:F %K 24 5 K-15bp £ 1.78%,
Rtk R S54RI, M QL 41Lfz M A A 0.88%, FlHt-0.22pct: Q1 @
SRR A R EE 24Q4 3£ 1L-0.69pct £ 1.43%. QL KM —AFALL O e Amon Doeon  Aoas
Z IRk 24 4 £+0.29pct £ 9.41%. > " * i
AR Wind

%3 25 % B 4% PB 0.61 4%
BAVEF AT 8] a9 TN, 25-27 551284 4] ) 446.81 /LT, 452.44 1L
7. 462.57 1e ., 25 4 BVPS #MiMl{i 23.51 1., %5 PB0.48 f&. T/ &)
25 5 Wind — & 0 PB 3914 0.59 1%, /814 H BE L 54717, BETAE
A, #4425 55 847 PB0.61 1%, BARM 14.34 T, %HHFENIFH,
KT BORESR A B TRATM: 2F 827 BRI,
ZERMEIRE HE
2IEE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 164,699 146,695 135,741 136,842 139,966
+-% (8.45) (10.93) (7.47) 0.81 2.28
VaEAFE (AR T ET) 46,455 44,508 44,681 45,244 46,257
+/-% 2.06 (4.19) 0.39 1.26 2.24
RRSEHE (%) 1.06 1.06 1.05 1.05 1.05
B —BFALRE (%) 9.22 9.12 9.92 10.17 10.32
ROE (%) 10.24 9.20 8.75 8.35 8.05
EPS (AR ) 2.39 2.29 2.30 2.33 2.38
PE (1) 4.67 4.87 4.86 4.80 4.69
PB (4&) 0.54 0.51 0.48 0.44 0.42
A& E (%) 6.42 6.15 6.18 6.26 6.40
T RR: NE AL, ERF RN

T D for 1 5B AR AAIT DRI GG — 5, 3 sl —AL S5 1
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':F-Tcéﬁ'ﬁ' (000001 CH) St .'.' HUATAI;,ECUHITIES
B&l: EitBp&4FE, FLIEAN, PPOP BILiER Bk2: ¥, St# ABMERLER

—— J3 B A1 YOY% e 2 L AYOY% —— it R EYOY% RS HKY0Y%
a3 PPOP-YoY% 10% —d— A YOY%
(| -
8% -
23% -
6% -
13% -
4% -
3% - ,
D/ 4
T T 23% T T -‘m% (]
> -4:2%
1% SN— 0%
-14.9% -10.6% 12.99
\’LD/———/lo'g; e 9w
- . 0
-17% - -14.0% 13.1% -2% -
FARR: NS MR, KRR FAtRR: ASMR, AR
B%3: ZHAFRARE Bi4: FREBERREFEE
+f§z§£i%$£g$ TR ALLE w— AR T RRE (B)
—h— %S — R T *
15% -
13.79% 450% -
14% A 7o 13,1105 13:44% 4009 |1.03% 1.04% 1.06% 107% 1.07% 1.06% 1.06% 1.06% 1.2%
. (] N o & & & & &
13% - s500 L v v M v v T 1.0%
50% -
12% 11.26% 9 L 0.89
10.97% 10,699, 10-99% 300% A 292% 283% 7604 2 0.8%
11% A 262% ° 251% 251% | o.6%
10% A 9.50% g a0 o1z O41% 250% - 237%

9% | ‘/‘_‘/‘\‘_‘_\‘/‘ 200% - L 0.4%

8% - 150% - - 0.2%

7% ; ; ; ; ; ; ; 100% - 0.0%

23/6  23/9 23/12 24/3  24/6 2419 24/12  25/3 23-06 23-09 23-12 24-03 24-06 24-09 24-12 25-03
FA R NS MR, ERTR FARR: AR, EAEFR
B45: ERAEEEFHKALY B46: ¥5RELE. LER KSR, HEATARE ALY
—— REF 7 HYOY% W& & P YoY% m2Q24 3Q24 "4Q24 "1Q25
18% 7 = FAITE P HYOY% 5.0% - 3.66% 4.06%
16% | 4.5% o070
4.0% 3.62%
14% A 3.5%
129% 3.0% A
2.5% -
04 -
10% 2.0%

8% - 1.5%

6% - 1.0%

, 0.5%

4% 1 0.9% 4.9% 0.0%

2% - ) 0.1%  0.29% * £ it ) &

< oy < TN k7
0% . . . . e Mt £ # i I &
2% fZ i * 3
23/3 23/6 23/9 23/12 24/3 246 24/9 24/12 25/3 # &
£ £
FARR: NS MR, EEFR KA RR: AWK, EEFL

= =
iz

£

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

F 424247 (000001 CH)

% el

B%7: #{LROA, ROE B48: RiH&Z, ALK AKEE, FLARAAREENAY
200% ,  wmmmm${LROA == $/LROE (%) - 20% o m6M24 ©OM24 m24FY m3M25
o
[ 18% 5% 4.54%
A 4.15%
15006 | 13.56% 16% . 3.97% 6
et 13.08% 12. 60% L 140 4% A
—_— L0
10. 88% P L 100 3% 1
1 02% 0 106% o 0.98% 0 1.87% 2.07%
1.83% 81%

1.00% 4 0.90% - 10% 2% A .
8% 1% -
- 6% 0% -
0.50% ) .
i
4% 4 & i &
ey £ F 7 e
0 2 th &
0.00% - - 0% H i %
0

i %
#
iy
A
2 L%‘i
2021Q1  2022Q1  2023Q1  2024Q1  2025Q1 Fy %
MR NEAMIR, £EAL FR R NE MR, ERFR
B£9: Tt AR EW4R1T PB 415 (2025/4/18)
RAG R AR 2025 4 PB 45 () LT PB(LF)RME (42)
601998 CH A RAT 0.56 0.60
600036 CH B RIT 0.93 1.02
601166 CH Sk AR AT 0.54 0.57
601818 CH kK ARAT 0.44 0.47
600015 CH L FRAT - 0.43
600000 CH B R RAT 0.46 0.48
600016 CH R ARIT - 0.32
F344E 0.59 0.56
7E: 2025 4 PB 46184 Wind — &
#A#RF: Wind, Bloomberg, # #4F 5
B %10: -F%447 PE-Bands B%11: -F%447 PB-Bands
(AR ) (AR )
—_— AT —_— AT
64 - 22 -
_l'_r____i——l _____ —.- -‘_'____
LEd pp——Y
18 et mfema_mm— A, mmme 25x 16 4 =020 == == eca=. 0.8x
N - = = 20x - = = 0.7x
- -
% '__,_.—'—'_'_'—‘f._\_ 15x 1n 0.6x

’__,_,—'—'_'_'—‘__'_'—\_ 10x 0.5x
16 A 5 4

PN e i — 5x 0.4x
0 . . . . . . 0 . . . . . .
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FARR: Wind, R FoA R R Wind, %R
o =
W 3T

1)&%ﬁﬁﬁim&%%:ﬁ%*%ﬂi%ﬁ%&ﬁ&é,ﬁ%%ﬁ EHT AFNIK,
LR BRI, R¥rhBF ARG LR ERTHEL.
2)4%@§ﬁ&1&ﬁ%0ﬁ%%%%ﬁﬁ%ﬁ%@ﬁ,ﬁ 2F AR S T HERN
H A 2k

S
o

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



F 45447 (000001 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

FliE % Ak &% F4 AR
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &HFE 2023 2024  2025E  2026E  2027E
EX TN 164,699 146,695 135741 136,842 139,966 K% (%)
SIS 117,991 93427 85019 83,318 81,652 2.40 (0.78) 7.59 3.21 4.21
F 4N A R 20,430 24,112 26,523 28,115 30,364 Ak 3.16 3.88 6.38 4.12 5.09
G 47,677 42,061 38,882 38,304 38,803 A& A4H (9.33)  (20.82) (9.00) (2.00) (2.00)
KA ATAIH 116,812 104,166 96,368 98,022 100,621  F4 %I A% (2.58)  (18.07) 10.00 6.00 8.00
P AgH 3 A 11,263 10,230 11,170 11,311 11,564  EFLFA (6.72)  (11.78) (7.56) (1.49) 1.30
BALIR K 59,094 49,428 40,517 41,467 42,800  J3 A4 A1 2.06 (4.19) 0.39 1.26 2.24
)2 £ 4 A 46,455 44,508 44,681 45244 46,257 EAEHIE (%)
ROA 0.85 0.78 0.76 0.74 0.72
ROE 10.24 9.20 8.75 8.35 8.05
il L 8 A AN TG 27.90 27.66 27.50 26.80 26.50
25K ARTER) 2023 2024  2025E  2026E  2027E  FAIEALEH (%)
b8 I 5,587,116 5,769,270 5,969,616 6,228,412 6,549,355 4 F1 &M N/B LA 71.64 63.69 62.63 60.89 58.34
A 3,320,110 3,294,053 3,544,204 3,658,125 3,812,196  #F 4 KA/F LKA 17.87 16.44 19.54 20.55 21.69
#H# 168,145 182,428 210,965 215184 221,639  mAMALL 27.90 27.66 27.50 26.80 26.50
&tk 5,114,788 5,274,428 5,443,446 5,670,402 5,958,661  mAHAR K/ Ll AN 35.88 33.69 29.85 30.30 30.58
B ABY 3,458,287 3,592,313 3,821,385 3,978,995 4,181,452 #HEHAE (ARTHFZF)
HAT T B A 783,785 720,809 516,403 537,702 565,061  HMMAAEL 100,045 89,600 88,479 90,963 93,634
REAH 472,328 494,842 526,171 558,010 590,694 TR 35193 34,917 37,214 38410 40,028
REFHE (%) 1.06 1.06 1.05 1.05 1.05
RS HKEEFEE (%) 27698 25052  237.76  236.82  233.92
FREEE (%) 3.01 272 2.50 2.49 2.46
FRRA (%) 1.82 1.49 1.23 1.17 1.17
ELEEECESS FER (ARPEH)
Rt FE 2023 2024  2025E  2026E  2027E B —HH A4 384,886 405,333 456,223 488,062 520,746
PE (%) 4.67 4.87 4.86 4.80 469  —HE AR 454,830 475,237 526,171 558,010 590,694
PB (4%) 0.54 0.51 0.48 0.44 042 KA 560,773 582,713 643,776 678,041 713,778
EPS (AR ) 2.39 2.29 2.30 2.33 238 RWA 4,174,044 4,445117 4,599,480 4,798,878 5,046,158
BVPS (AR ) 20.74 21.90 23.51 25.15 26.83 MU —BREARLE (%) 9.22 9.12 9.92 10.17 10.32
HERERLA] (AR ) 0.72 0.69 0.69 0.70 072 —HBFAERE (%) 10.90 10.69 11.44 11.63 11.71
B (%) 6.42 6.15 6.18 6.26 6.40  FAEZE (%) 13.43 13.11 14.00 14.13 14.14
FA R R A B . R RIM
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4



B0 £ RIE %

F%447 (000001 CH) () \ A MM Lonnaisecunmes

I

A7V B 9
AN, IR, WS, #HIiEH RIRE TR KU EEFHI BT SATIF AT AREGIE A R K ITANIAZTIL; RAE, A
JE R A K I TR AT AR S BT AR A 0 LR GE SR BT R K 09 B L B4 B 1A) B AL 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, CATFTHEEHF, 2EANRLXKIMOATRARN R VZFRE 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

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 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 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, 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



B0 £ RIE %

"%"i“é&'fﬁ’ (000001 CH) dedhe | X .'.' HUATAI SECURITIES

A ETREEWE

o R AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR

o -Fu44T (000001 CH): A cmedsft (FH) AMRAS) . HF 08 Aa/RE KFKN 8] 5F B HA RN ) 8T 5T
AAE 1% H A L,

o “Fo4R4T (000001 CH): % Z&akdsit (F&) AMRAE) .. LT 8 f/3 L XIKN 8] £ KR E KA B 12424769
S| IE AT B R IE AR AR

o AAZTRWIWERE, HHAELELBER (FH) AR R https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEAREHERFIER (XE) ARXGMFESLEEEATHIMBTHFRITRAREY> K. $RiER (XE) &
BAB) X EREME LT LB LEEE (FINRA) #9EM2R. T THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR H, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN NGO RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNIGREAR, HLTRRL FINRA X To4IF 54869 8] A8, T 5% @ F P4
RBIEFARF . ERIEHR (FE) ARNS)ZEREATERRIZRA RN NG LT T NG, BENERIEFRRDA R
S AT 8o AT AR RIER (K E) A MR SDK 2] AR I A 230 A RS AT R AEATIE R AT S A S,
BB RIS (EE) ARASEITS.

(E-E2REHE

o DMITIAR. THEZ RKAARARFEAELHRI2ERIBE R B IRGIERBREITANGBAR. EFZRMFE . DATIF
B A KAE L KIREPTR B A AREGIE R R RATAF AT A KM 5-H) 5o A E P TR BG40 % AL 7845 FINRA
FL T MG RIE R R o DATIRARIE A RAE KOG AN Ao B AR 7 FRAFF B, Q3ER B N &) BT HRAT L £-890%
No

o “F44R4T (000001 CH): #FiERMARNE ., LT Naf/RALKENSNAERARERAADZAEG 12 N~ A=
A TARGYIER N T ZAT R 144A R RATHE PARIRE 2 A

o F44T (000001 CH): #HFIERMEH A RN, TN f/AAKENNEARELFBZA 12 ANAAY ™
AT OG- ] ARAE L T ARAT IR 5 AR B o

o “F424R4T (000001 CH): #HFIEAMM A MRAS] ., HF A F/RALIKET N8 EEFA RGN E— R L @A
8y L5 2k 1% 30 L,

o “F44R4T (000001 CH): #RIERR A FRA S, HF A8 Fa/RALIKE 0 8] B ARE KA B 12454769 2 8] JE F 4K
TR RE IR R ERAEE,

o BERIEFAMM AR LF NS f/RELBEET NS, RIXARHESAA FRXKEHSXNQEF &R EERIERTR
FBENSMIEANTALIL, OBEERAGAER (BFEIITAS) RAEAFRHBENGIERGTALIL, K
ZR A A (QFEITESE),

o BRIEARGATENS ., L F ALK ENS], RIAEZRFEHEE, TERERTRAEA ARES PRI
HATIE R (RAEATARXZT) KT, FFTAR AT SRFZIER (REAT). B, RIXHLZEIRE TR
BEA AR,

Fihok

R EIEE (ihodk) BN SHA R A RS BME G R AT HRSHETIE, TAFAATS > BR S, O
Ko BARBE R PO, KBRS OITEBA DR IMTA RS, AR (W5 BE %) A7 4% &0 5
B, AR S R AR, B35 KA SN MR AR . R RIER (i Aedl) AR 3 TR A 4RAE (1
SRR A1) § 32C KRS K AL E A ERE NG S QRENE LI, ARERBATIERES., 5%
BAEH I REHER, RRIEA rR) AN ST 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) HRNALRZBEREF 24, TREAREHHLOELLEOET,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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F %447 (000001 CH) L Ly ERIES

HUATAI SECURITIES

PRI

B ERAT AT IRE LA A G 6 F 124 A RT3 8 WA 7 (ot 691 & B4R Aaxt ok £ L6 T
(ARET 35 o 7 i 300 4580, &BT R AN BEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 58, BT AR ERIT RIS, HET RN HEA MR, KB
TR E 100 50, Athde T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: FH I ARARE A 15% A £

B RN AL E 5%~15%

FA: A A R ) E-15%~5%Z 1]

FH: AN EE T AR 15% A E

FABiRg: CHIEIRER, BARNAFAM, AT E R EAL R RN F) KR

RIFR: METETAFAREEZTCEAN. BHH TR INEFEFREIZFIERA/ RN S AR GFLEIALAGE &

REEANE

P E: ERIERRA A TR 8 A P B S AR CGERILT S L ST, 28 F TS5 % : 91320000704041011J

B ERLBIZIR(ER) AN BA S BIEE A EGGLIEARBEE L LT, 285 TIiEH S H : AOK809

£8: LRirA (£FB) ARNGHERLZLES B (FINRA) i, EALZEFRZ2EAX S A LENTAR, &
B 55T %% % : CRD#:298809/SEC#:8-70231

. RERIEHR (Fmdk) AFRNE)BAH b s S BMAO R AT HR S HTIE, FALABLMFME . A
3 iE M5 202233398E

B RIER R A TR 8

AR Fio¥:a

R R R KT AR 9% 228 5 RAER T 1 SARMEE AL : 210019 LT T BIRE KPR KB £ AR 28 5 K-FFRE KB A & 18 &/
wRE SRS : 100032

#,75: 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ F a4 ht-rd@htsc.com ®FdRfF: ht-rd@htsc.com

3 L&

FITARE X 3 W®5% 5999 5 A 4 KJE 10 A/RE AL : 518017 LHTHRI X AR G5 18 SHRAT I E Hk 23 /R B ZRL: 200120

wi%: 86 755 82493932/ A-: 86 755 82492062 wi%: 862128972098/ A-: 86 21 28972068

W F R4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EREBER () HRAF
HAFIH 2 KEF 99 F PP 53 4

W i5: +852-3658-6000/1% £ : +852-2567-6123
¥ -F a4 research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF

£E AL NE KE 280 5 21 #4& (424 10017)
w35 : +212-763-8160/1% A: +917-725-9702

% F a4+ Huatai@htsc-us.com
http://www.htsc-us.com

& RIEH (FmE) AR S

SR EaP 15 KL, #08-02, ek 018981
% i5: +65 68603600

tJk: +65 65091183

ORRALFT A 202555 4 A LAY A [ 8]

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



