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SR R
AHEH

FEHR
20254 A 22 A | TEA®

N BN 2024 AN )3 B4 #E 134.66/25.83 12 7. (-7.6%/-43.0% yoy),
TR Wind —&FM . £H: 1) KkA#%: 2REKEZHELT 4, &
FAAA TR, 2) TR NSRFHER, HE, TEAFATAES
SeARFt, BB BUH RGBT R R — R R AT R, AT AKERE
£ B PIRAB P LR 1Q25 2SI N/F A4 A1 29.97/4.73 12
(-5.7%/-45.0% yoy), EBHL4E. FEFRNRA. FERKEKEE
BN B RA+EAEKEE F BRI K E, BUHEAHFERDETHAR K
HE. AR, KM E 25 FAHFHARBLAE TR, 48 “EN

2R CIFHARRMAL, LETKRS+FTRTB+EHIIRREISEAHEHEK
2K 24 FIMNE 4 FIE-3.7/-40.7% yoy, 1Q25 A N/)3 & 4 A
+5.94/-38.31% yoy, EH# BU & H R M 69K R )45 R IR F3E K
BT 24 FUANABEEK: 1) A KEFRH. BHERRE+ER
IR 2) KT & 25 SN RFE I 10%yoy K ; 3) 24T, £EL
BEE; 4) BT HHELE R (24 F 285 IMN+454%y0y) . I,
BAVELF 25 FILE B AR AR BMANRE BB RS HA13F &P Sohe k.
MF TG RIS BRI (B £ sudb, AN 8] KR R RBEREN T -

B mARTHFRASRGHERYE, QINELELLEH

[k 24 FAN13E 4 A18-32.6/-53.7% yoy, 1Q25 AL A/ E 4 A
-40.0/-98.2% yoy, E: 1) 23 F % 1Q24 A # & F; 2) 24 FHELT
A MM 25 FBMANREAE. IS, BAFET: 1 %
RABIE W ARA LT P E R, 2) Bask Il BimikdEs b, 3) AR
B F SR QS ERARE Y. ERERF,

EIFERARREK, BRARIBETEAX

& 24 L N[)3 & 4 A)H+8.5/+38.8% yoy, 1Q25 Jk A/)3 &4 A iH
-7.1/+2.5% yoy. % &£ SeAtfay R E+H ) AR EILE, RNALTFHL
25 SN K, Bx TRk 24 F 5 HLKON )3 E 4 4)0E-17.3/-80.1%
yoy, 1Q25 M A/)24 % #114-87.0/-191.1% yoy.

B A 5 41

FIENGME, TREFRA LA, KMNAiT A3 25/26/27 F EPS H
5.34/5.86/6.39 . (25/26 4#T4i: 10.36/11.28 ©.), %F 25 4% 20 & PE
(FERAEKRKSFERRNG, 2R E BN EAFELETHSY, BTN S
25 S Wind —ZMHA 21 15 F A4, 2@ BBk i% ), Bt
106.80 T (#T1A 134.68 T, 25 F 13 1% PE), %44 “E N7,

RIeiRT: ERAE, ZEHE TR, s A KR E AR
ZEMMIEARE L

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 14,566 13,466 13,934 14,565 15,166
+-% 15.35 (7.55) 3.48 453 412
2B BN 84 A (AR T E ) 4,532 2,583 2,180 2,392 2,607
+-% 9.48 (43.01) (15.61) 9.71 8.99
EPS (AR T, &) 11.11 6.33 5.34 5.86 6.39
ROE (%) 19.08 10.37 8.05 8.11 8.12
PE (1%) 7.84 13.76 16.30 14.86 13.63
PB (1%) 1.61 1.54 1.41 1.29 1.18
EV EBITDA (4%) 5.47 11.22 10.21 8.48 7.26

TR NSNS, RN

B PR (£R):

B AR (AR ) :
5 R RE

SAC No. S0570516120002
SFC No. BFI915

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

HP R
shenluging@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570519060001
SFC No. BNL372

AR HER

SAC No. S0570524020003 sunmingxin019077@htsc.com
SFC No. BSZ633 +(86) 21 2897 2228

A X

AR (AR ) 106.80
&M (ART RE4A218) 87.10
L (AR T E7) 35,531
6 /MA-FHARIH (ARTET) 563.57
52 A& E (AR ) 78.90-120.88
BVPS (AR ) 57.54

BAHh AR

—_— KA

06) %300

21
7

7
(20)

(34) 4 v
Apr-24 Aug-24

Dec-24 Apr-25

AR : Wind

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

HAVH A 8] 2025-2027 4L N A 139/146/152 12 7.(2025/2026 4 #7414 : 154/163 1. L),
AETREEERAERKERB LW AREE XK. &AM 8) 2025-2027 F 4 & 5%
B %4 50.16/52.14/53.99 12 T. (2025/2026 F#T14: 44.38/46.68 12 71.), # &/ &) & 3t BpHF
LA B BERRA B E AR REBE, &Mt 2025-2027 FEEE R A
13.24/12.82/13.04 1. (2025/2026 “F#T44: 11.25/11.43 1z L), # /& &) BU 4%
i k9% A BT, &AF A 8] 2025-2027 F5F £ 3 A A 24.39/25.34/25.63 LT
(2025/2026 FAT1a: 20.34/21.22 12 7L), # J& )6 IHF K & &4 F i k695 K & R,
22 b, HAVF A 8] 2025-2027 F )3 £ 4410 K 21.80/23.92/26.07 12 (2025/2026 77
{i: 41.69/45.37 1z 7).

Bil: KAGHN: BAMMALER

ER I ON A (RMB) 15,410 16,323
%G (RMB) 13,934 14,566 15,166
+-(%) 9.6 -10.8

COGS A (RMB) -2,250 -2,416
&5 (RMB) 2,017 -2,138 2,241
+-(%) -10.3 -115

HEER AEAT (RMB) -4,438 -4,668
%5 (RMB) -5,016 5,214 -5,399
+-(%) 13.0 11.7

ERER AEAT (RMB) -1,125 -1,143
%5 (RMB) -1,324 -1,282 -1,304
+-(%) 17.7 12.2

R R AT (RMB) -2,034 -2,122
%G (RMB) -2,439 -2,534 2,563
+-(%) 19.9 19.4

DER: 3 2 R AT (RMB) 4,169 4,537
G (RMB) 2,180 2,392 2,607
+-(%) -47.7 -47.3

AR IR AR HT TN

HR2: KASH: TIANEER

B AR HEH () EPS (L)
2025/04/21 2026E
ExaExe 300009 CH 8.05 134.64 0.54 0.64 0.72 15 13 1
ZEH 002007 CH 16.32 298.46 0.72 0.83 0.96 23 20 17
P X ] 600161 CH 20.85 412.28 0.85 0.98 112 25 21 19
HiE 21 18 16
E: HEMRE 202554 F 21 H
ok : Wind — 2, 4 5575
R &4
1 RRAM: 3] ARRE 5, FEARMER, WX SPNFNERITE R
DI%J =]
2) FHAKETBIAH: S S TR A R E K KRR T B R F R E R AM
;E\t}:] o

3) HBFREBUB TR E: NI EREERTHASHES, THEAALFTE LT E R
BRI RA K R WA e ol, A s LT E R LA RA AL, SAFrhd Kk
L PN R

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 2
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kA& &# (000661 CH) - ﬁ 7] -ﬁﬁﬁE%

HUATAI SECURITIES

B %3: kA&&# PE-Bands B%4: kAF#H PB-Bands
(ARP) _ (AR _
— KASH — K AHH
294 - 376 -
- [ Sadad PR L
e == =) T 7 =
221 A - "‘--': ----- 25x 282 4 =0 eeal™ e e fr =4 eeme=- 6.2x
-- - — — 20x - — = 5.0x
147 15x 188 3.8x
10x 2.6x
74 A 94
V%E—H—‘—\—\ 5x 1.5x
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-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FHRR: Wind, ERHFRL HA R R Wind, R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3
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¥ A#&# (000661 CH) ) S MM usrm securmes

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 18,165 16,270 19,013 21,309 24,433  FKA 14,566 13,466 13,934 14,565 15,166
b 7,584 6,097 7,478 10,034 11,908  FEkmA 2,044 1,923 2,017 2,138 2,241
B 3,214 2,721 3,421 2,999 3,685 AL Al 105.93 62.02 64.18 67.09 69.85
FeAe 3 R 1,445 1,393 1,544 1,526 1670  FxHA 3,970 4,439 5,016 5,214 5,399
FAAT TR 2 619.76 ~ 737.22  667.00  800.82  727.47 FHFA 956.87 1,202 1,324 1,282 1,304
A 4,956 4,755 5,435 5,363 5957 MH%A (114.09)  (81.07)  (85.14) (113.65) (126.42)
FARA T 34577  567.41  467.98 58548 48517 K EMMANL (166.15)  (337.04) (209.02) (218.48) (227.48)
R~ 12,579 14,781 14,705 14,549 14281 AMAMMEEHIKE (0.04) (0.00) (0.00) (0.00) (0.00)
KA 962.40  290.88 24351  196.14  148.76 A AME (126.87) (130.89) (130.89) (130.89) (130.89)
sy 3,802 6,056 6,362 6,561 6,637  F1AH 5,588 3,296 2,830 3,106 3,368
A 1,724 1,958 2,141 2,209 2,228  FRIMEA 14.81 9.19 9.19 9.19 9.19
HAAEFEAD R~ 6,090 6,476 5,958 5,583 5268  Faks ik 9259 16578 18236  200.60  200.60
= 30,744 31,051 33,717 35858 38,714  AlHER 5,510 3,139 2,657 2,915 3,177
s 4,799 3,419 4,048 3,934 4315 FR3AL 73445 43181  371.96  408.09  444.76
B 144.47 24240 24240 24240 24240  AAlH 4,776 2,708 2,285 2,507 2,732
A IR B 790.62 77168  867.66  869.60  951.55 S HMEAEIH 24333 12446 10503 11523 12559
A E A Bk 3,864 2,405 2,938 2,822 3,121 )3 84 A1 4,532 2,583 2,180 2,392 2,607
ekt A4 912.30 1,530 1,282 1,029 772.49  EBITDA 5,923 3,046 3,218 3,556 3,878
KK 176.62 1,229 981.40 728.84 47189 EPS (AR M, & XK) 11.21 6.42 5.34 5.86 6.39
H AR R 735.67  300.61  300.61  300.61  300.61
R A 5,711 4,949 5,330 4,964 5087 EEMFIE
VMR G 2,957 3,103 3,208 3,323 3,449 ARHEE (%) 2023 2024 2025E 2026E 2027E
A 404.65  407.98  407.98  407.98  407.98 AK#H
FANR 3,497 3,500 3,500 3,500 3,500 A 15.35 (7.55) 3.48 453 412
B4R 19,026 19,800 21,421 23,200 25138  FkAliE 1248  (41.02)  (14.14) 9.76 8.43
)3 B B B R R 22,075 23,000 25179 27,571 30,178 V3 EHA 84 Al 948  (43.01)  (15.61) 9.71 8.99
AR AR A 30,744 31,051 33,717 35,858 38,714  KAES (%)

ERIES 85.97 85.72 85.52 85.32 85.22
ALRER e UES 32.79 20.11 16.40 17.21 18.02
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 19.08 10.37 8.05 8.11 8.12
2EEHAE 5,104 3,104 2,044 3,427 2,697 ROIC 37.25 16.68 13.38 14.90 15.72
A 4,776 2,708 2,285 2,507 2,732 ki
718 e A 523.13 0.00 645.36 753.71 826.08  # S AMNE (%) 18.58 15.94 15.81 13.84 13.14
%% R (114.09)  (81.07)  (85.14) (113.65) (126.42) # AthkibE (%) (24.17)  (16.96)  (20.62)  (28.05)  (32.12)
#F MK 126.87  130.89  130.89  130.89  130.89 #EHE 3.79 4.76 4.70 5.42 5.66
FEF L (573.40) (714.92) (940.21) 140.08 (875.03)  &#LE 2.58 3.07 3.12 3.77 4.05
HezE s 365.37 1,062 8.51 8.87 922 #HiEf)
BREHRLE (2,282) (2,401) (700.42) (729.63) (689.33) EFFAHFE 0.51 0.44 0.43 0.42 0.41
FARLH (2,097) (2,181) (601.08) (627.22) (585.90)  MAKMKE A HF 5.38 4,54 4.54 4,54 4.54
KB (200.48)  (150.81) 47.37 47.37 4737 BATRHAHE 2.88 2.46 2.46 2.46 2.46
FAIF A 15.31  (68.89) (146.71) (149.78) (150.80) H#MEAIRr (AR M)
ERxEHAE (739.96)  (2,213) 36.73  (140.72) (133.89) MM (RATHEE) 11.11 6.33 5.34 5.86 6.39
FE il 55.47 97.93 0.00 0.00 0.00  AMRZFENEA(RIHET) 12.51 7.61 5.01 8.40 6.61
R IHEH (458.36) 1,053 (247.76) (252.56) (256.96) M4 E(RATHEE) 54.11 56.38 61.72 67.59 73.98
438 R 3 Ao (0.07) 3.33 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 92.65 257 0.00 0.00 0.00  PE () 7.84 13.76 16.30 14.86 13.63
A F AL (429.66)  (3,369)  284.50 111.84 12307 PB () 1.61 1.54 1.41 1.29 1.18

o 3 o 3R 2,082 (1,509) 1,381 2,556 1,874 EV EBITDA (4&) 5.47 11.22 10.21 8.48 7.26

[ =z
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

AT W
AN, RE LIRS INEE, ZIEVRIRE PTG B AR IR T 57T ARG IE R RAAT AN DAZT L K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR 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, CATTE RG], 2EANRLXBKIMOATRARN LR 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 REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 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 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,
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 &%

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 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 AREGFIALFEREFERIZR (FE) ARNKR,

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



HUATAI SECURITIES

» | E:
R A& (000661 CH) Lo Ly ERIES

A ETREEWE

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

o RiznA4s (600161 CH). % 244 (002007 CH). KA &% (000661 CH). =#+4£4 (300009 CH): % & 45k
R (FH) ARG, LT84/ X503 EHA RN 0T BT AE69 1% A E,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RIER (FEH) ARASHIT S,

(H-ZF2UEHRE

o DATIRARE. L F IR, T BERARAFEAEF TRIE RIRE TR R AARAIE R RKIT AN S BAR . TFRAF .
SHTIT B AR R AL G KRR PT R B AR OIE R R EAT A AT XM S A 5. AMBEFHIRALN “BEAL” &
1% FINRA = X FHOATIT & REEMR R o AT IFARYE B2 il F 09 B AR N A B AV 8 77 RAFH B, 6L46TR B 8) 4R
AT B89 08N,

o 244 (002007 CH): BHFIERMMAMRNE) ., TN RXEKENNAERRERAADZAN 12 MARNE [
AR OGN 8] 3—AE I T ARAT IR 5 FH I AR B .

o XizA4s (600161 CH). % 244 (002007 CH). KA &% (000661 CH). =#+4£4 (300009 CH): # &irk
A A TR 8] T Sl Fal R AL FRE N 8] F B A ARG N 8] 3 — R @ IRIE R 69 b A 1% Ak,

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHX@E P B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEAFLBELENINGIERNITEATIL, 03K
Z R H (LAEFTAES),

o HRIEKRRMATRNS ., LT NN F/RELIKENE], RIRESBERLE, TFER TR RIBE b ATIRE W
HEATIER (R XZT) KT, FTRANHTESIBFZIER (KAL) B, #FTHFLZEIRE TR
BEA AR,

Ak

LRIEF (Fhdk) BIRN S BFA Ak kG EME R AT HIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNPOEE, RHPFRHOITERSAFTIMTAERSY, HELR (MM E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
Wi A A BEF AR SR O A ERIEAE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSAGEZELMEANE T,

R BLHA

BB AT A RELS BB 6 £ 12 A A MAT L RN 8] @IRE 7 (o a0 69 1L 8 = 3R) 4axt B ok & BLa9 4
(AR H kR PR 300 54, FETHLRARAENRYL, £ETHLEAITE 500 54, 6EFTHEEAE B
AR, B AT HEEA A% 225 454, #hodi T HhEH iR s, $ETHLEAFBEAMIEREL, £E
Tk g i 100 454, & E T A AR A DAX 4550, Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WA AR A R S £ -15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

RIFR: METRETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R S MR AGF S 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



