IE R R ARE

\ E1{# % -F (688375 CH)

Ql Hr& AR, HAFTLEKILNR

FEHR
20254 A 22 A | TEA®

FR
BEEREH

N8 2024 FEMEI 25.91 1ot (yoy-27.36%), V3HEH4F 4.85 1L
(yoy-20.06%), F=dE#4#] 4.77 172 (yoy-16.53%), A sbaTHimn%.
25Q1 &k 3.50 12 7.(yoy-49.51%) , 12 & % #) 5753.14 7 7.(yoy-52.37%),
I F BAVAT VI B4 A FE (124 10), M EMRAE T EZR > &
FAYh, BAVAHEEKEFE LR LNER “TOR” BMEANRE, WA
BN MM EZ, ALMREHSRIEE, NAIERA LR A0, K&
T, S AR FALRABRAE R, A SRS, S H LA 2k
BIEK, B R PR,

TIR AL S48 AR, RBHTEH kK

SRR A, 2024 550 8] TIR A A= 38 3k b 478004 23.32 1z, Flit
-30.99%; S35 A Lk £Edk 1.70 1270, FlE+33.46%; HALEH L EE
J2 0.56 127, FH+20.32%. £&HA @, NS AR R TIR A4KANR T
BEETIERT LT REMEFH T 0, »AFRBIELE TIR A4 R4,
B, ZEH. MB, MBS TFEHRFHEITE, AZE 25 FskLS,

B PR (ER) :

B AR (AR, ) :

EiEa EHX

SAC No. S0570523070003
SFC No. BUC499

wangxing@htsc.com
+(86) 21 3847 6737

B4 E
gaomingyao@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570523080006
SFC No. BUP971

IR EX2)
SAC No. S0570524080005 wangke020520@htsc.com
SFC No. BWA966 +(86) 755 8249 2388

FRAR S
chenyuexi@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570123070042

A X ¥4
B ARt (AR T) 62.67
KM (AR HE4A218) 50.33

R 77 @, 8] oh RAE A S S X, K& 7 B R R RS, WL (AR FAT) 29,997
FHIRE B AR, A AHERES AT £, REABEE) FAKM gﬁ;&?iiQMﬂﬂ e
= X = X B A o a-,%l\ 2 Ak =) 1) i .0l-/o.
N, TR ZIBAE Ao B AR T oI AT BVPS (AR %) 10.48
EAEREE, BEAFAEHEHRSE A AR E
2024 4 3 £.4) % 38.50%, [ +6.31pct, I VT E4 4 E 18.70%, F
bb+1.71pct; 1Q25 £.#] % 43.01%, [ H+7.38pct, V244 F % 16.44%, ) — ey
FlHt-0.99pcte 28] A FRI £ 2 7 AFTE A R LA R A AR RIF AR A 30 FiR300
Bh. RRET®, 2024 FHERAEIFREREM SR AEIFEERN M Ay
&2 5| F 16 +0.10/+1.39/-0.26/2.76pct, 1Q25 44 3 M £/ 12 5% f £/0t % o PN ‘W“”ﬂ i
3% B I R 3 B F 5 AR 1 +0.43/+3.23/-0.64/+5.65pct, I & 7\ 8] Bk
HAL TS 8% NEH RS, (1)
(31) 4 . : :
%{% “jﬁ';}%” %ﬁ Apr-24 Aug-24 Dec-24 Apr-25
~i E] v" a
FEBNESITLE KBS H R, RMNFt 2527 F=F4H0EA A AR : Wind
6.03/7.45/9.19 1z = (25-26 4 A7{4: 6.07/7.61 fz T, A%t E A
-0.74%/-2.13%), Tt/ 3] 25 4 PE #15% 59x (AT4&: 60x), # &35
SEZRL TIR A4S ¥KARRLHINSE R k& Tk, 4F 25 $FH4F
PE62x (BT{&: 63x), *t & Bir# 62.67 /% (AT1E: 64.18 T/IK), %4
“ i‘g/ﬁf ” ,i_][—,_ézi R
R4 T: KEPIRMRATE: &A%,
ZERMNIEAR S A
S EE 2023 2024 2025E 2026E 2027E
BN (ARTET) 3,567 2,591 3,128 3,914 4,794
+/-% 3.08 (27.36) 20.71 25.13 22.49
2B BN 84 A (AR T E ) 606.23 484.65 602.71 744.54 919.42
+-% 16.45 (20.06) 24.36 23.53 23.49
EPS (AR T, &) 1.02 0.81 1.01 1.25 1.54
ROE (%) 10.42 7.96 9.46 10.80 12.01
PE (4&) 49.48 61.90 49.77 40.29 32.63
PB (4&) 5.00 4.85 4.58 4.15 3.71
EV EBITDA (%) 32.64 37.34 34.17 27.36 22.65
TA R : N8N S RHF TN
B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1
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y
EH# e (688375 CH) ' MM vuaras secunmes
B&1l: AFELIKARFELER BA2: NEBEREFAHEARRKER
(BHR) " B
— A YoY (% #h)
1000 oot FZR) o 33119 Yo (& #h)
’ ] [osP 700 - 200%
L 40%
3,500 - L 1500
L 30% 600 A 150%
3,000 - L 20% 500 | - 100%
2,500 A - 10% - 50%
L 0% 400
2,000 - L 0%
F -10% 300 -
1,500 A L -20% I -50%
1,000 - - -30% 200 1 L -100%
500 - r-40% 100 1 L -150%
- -50%
0 60% 0 - + -200%
B - (!
2018 2019 2020 2021 2022 2023 2024 1Q25 2018 2019 2020 2021 2022 2023 2024 1Q25
T kR NS MR, ERAR FR R NE IR, ERFR
B%3: NSEFERAEAHE Bk4: NaHaknE
A & — o w1 > P g%ﬂ;% B oam e 1P R
50% - R ERIES DER:EFAIES 20% - kR ES i A g ES
45% - e W 5 R = BT R R
40% - 15% 1 , s
35% A Pid
30% - 10% A P,
Cd
25% A _ - - _
20% - _ 5% 4 < _-7
- - - S - -
15% - I e mm =~
10% - 0% +—" ———— ; . ‘?\ ,
5% -
0% T T T T T T | 5% A
2019 2020 2021 2022 2023 2024 1Q25 2018 2019 2020 2021 2022 2023 2024 1Q25
TR NS MR, 4 TR RIR: ANSIMAR, ERAL
B£&5: TradfEx (RE 20250421)
VB F)E (B L) PE (4&)
AEA S 2 8 R EWAL(EF ) 2024E 2025E 2026E 2024E 2025E 2026E
001270 CH B S AH 6,435.32 -31.09 123.84 167.52 -253.97 51.97 38.41
300762 CH LR 12,578.15 -56.56 271.09 362.70 -233.49 46.40 34.68
688270 CH HAGAHH 9,366.90 17.85 117.44 186.51 419.72 79.75 50.22
F A -22.58 59.37 41.11
JE: TN G N 45 R 8 F Wind —E M.
FA SRR Wind, &EFR
B%6: Hi¥¥®-F PE-Bands B47: Bif+E-F PB-Bands
(AR) ) (ARH) )
R R A H 5
96 202
vmmm=d T Y e D
4 -— P ==
72 L.y ====- 90x 151 H —_———1__a4 ====- 18.3x
=1
- — — 75x — — — 145x
48 1 60x 101 10.7x
45x 6.9x
24 50
30x 3.1x
0 . . . . . . 0 + . . . . . )
Jul-22 Jan-23 Jun-23 Dec-23 May-24 Nov-24 Apr-25 Jul-22 Jan-23 Jun-23 Dec-23 May-24 Nov-24 Apr-25
TR : Wind, 455 5% FA KR Wind, &R
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
RAFE 6,501 5,980 7,491 7,803 9,414  FMA 3,567 2,591 3,128 3,914 4,794
b 2,331 2,356 2,844 3,559 4359 B A 2,415 1,591 1,937 2,453 3,027
B 1,740 2,627 2,586 2,306 3,686 AL Al 22.39 19.39 15.64 19.57 23.97
FeAe 3 R 0.68 0.60 0.94 0.99 137 #FLHA 9.72 9.66 12.51 13.70 14.38
FAAT TR 2 5.52 274 7.23 5.24 1004  FEHEA 12836  129.30  150.13  164.37  182.17
A 616.71  256.16  806.26  539.23 1121 MH%A (21.97)  (22.76)  (39.26)  (40.68)  (89.02)
FARA T 1,808  737.63 1,247 1,392 23545  FABIARK (44.97)  (63.64)  (40.66)  (50.88)  (62.32)
ik &= 1,970 2,015 1,968 1,981 2,105  AAMMEE DK E 2.82 0.46 0.46 0.46 0.46
KA 0.00 0.00 0.00 0.00 0.00  #FHME 6.31 2.11 211 2.11 211
sy 1,354 1,393 1,367 1,382 1,496  FkAlE 654.32 51414  640.31  790.98  976.06
A 103.85  101.98 10451 10897 11533  FdsbkA 0.00 0.04 0.01 0.01 0.02
HAAEFEAD R~ 511.89  519.72 49659  490.04 49337  Fds LK 0.60 0.01 0.90 1.10 0.65
= 8,471 7,995 9,459 9,783 11,519  AIHESR 653.73 51417  639.42  789.89  975.42
s 2,343 1,713 2,813 2,452 3,342 FRi3AL 47.50 29.52 36.71 45.35 56.00
B 0.00 0.00 82927 46831 51213  ##IA 606.23  484.65  602.71 74454 919042
A IR B 1,131  770.71 1,166  796.18 1,625  JHBEAME 0.00 0.00 0.00 0.00 0.00
A E A Bk 1,212 94231  817.40 1,187 1,205 3 AN 84 A1 606.23  484.65  602.71 74454  919.42
ekt A4k 129.93 96.55 96.55 96.55 96.55  EBITDA 837.32 742.12  819.96 984.56 1,156
KAf % 0.00 0.00 0.00 0.00 0.00 EPS(AKRT, A XK) 1.52 0.81 1.01 1.25 1.54
HAudE R A 129.93 96.55 96.55 96.55 96.55
R4 2,473 1,810 2,909 2,548 3439 EEMHE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024 2025E 2026E 2027E
A 400.01  596.01  596.01 59601  596.01 ARK#H
FANR 4,328 4,134 4,134 4,134 4134  BIKA 3.08  (27.36) 20.71 25.13 22.49
B4R 1,259 1,440 1,969 2,599 3,342 FLAlHE 17.28  (21.42) 24.54 23.53 23.40
)3 B B B R R 5,998 6,186 6,550 7,235 8,080 Y3 /%A 5] 4 A 16.45  (20.06) 24.36 23.53 23.49
R A AR S 8,471 7,995 9,459 9,783 11,519  FAERSH (W)

ERIES 32.28 38.59 38.08 37.33 36.86
ALRER e UES 17.00 18.70 19.27 19.02 19.18
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 10.42 7.96 9.46 10.80 12.01
2EEHAE 838.93  271.87 63.33 1,340 1,134  ROIC 18.34 12.21 12.67 17.33 20.07
e SR 606.23 484.65 602.71 744.54 919.42  #tkfe S
A 18 e 4 20559  250.73  219.82 23537  269.90 #FEAfkE (%) 29.19 22.63 30.75 26.05 29.85
W45 R (21.97) (22.76)  (39.26)  (40.68) (89.02)  # AfRLE (%) (37.74) (36.97) (30.24)  (42.24) (47.19)
#F MK (6.31) (2.12) (2.11) (2.12) (211) AHrE 2.77 3.49 2.66 3.18 2.82
FEFEE (38.02) (548.31) (686.04) 44231 83.98  #shkF 2.48 3.34 2.37 2.96 2.48
HezE s 93.41  109.67  (31.80) (39.68)  (48.50) BiE#Y
B EHRLE (547.54) 69.21 (170.37) (245.10) (391.44) EFFRAH#FE 0.42 0.31 0.36 0.41 0.45
TALH (659.04) (334.84) (149.20) (216.78) (363.04)  RLAKHKIKJE A F 2.26 1.19 1.20 1.60 1.60
KB 100.00  400.00 0.00 0.00 0.00 AT E 1.84 1.67 2.00 2.50 2.50
E R & 11.50 405  (21.17)  (28.33)  (28.40) EMEER (AKF)
ExKEHAE (298.38)  (349.97) 594.94 (379.88) 58.33 AN E (RATHEHE) 1.02 0.81 1.01 1.25 1.54
FE il 0.00 0.00  829.27 (360.96) 43.81  HBRZEALR(RFHE) 1.41 0.46 0.11 2.25 1.90
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 10.06 10.38 10.99 12.14 13.56
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 213  (193.88) 0.00 0.00 0.00  PE () 49.48 61.90 49.77 40.29 32.63
HAE T e (300.51) (156.09) (234.33)  (18.92) 1452  PB (1%) 5.00 4.85 4.58 4.15 3.71
G 3 o (6.98) (8.89)  487.90 71478  800.56  EV EBITDA () 32.64 37.34 34.17 27.36 22.65

B NENE, RS )

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

2T B
AA, 3%, F45. T3, B RIS TR R E A H MBIk T S ATIR ST ARG IE R R A AT ABNAPAAZTL; A
A2, R RA KR I TR AT AR P $ A 09 AR SR AT R K 09 & L AL 4 2 A) R 0K AR AT AR 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

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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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 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 AREGFIALFEREFERIZR (FE) ARNKR,

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



HUATAI SECURITIES

, ' KA 1
H#%F (688375 CH) L b ERIESH

EH-ETREEWE

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

o E1#¥-F (688375 CH): A emisit (F#) AMAS . HF 03 F/RHE XFEN )£ ARE KA B 244709
S EFMOT B R H IER AR

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

HHGZEFANLT S “(B-Z2UREFHE”

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 (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
B RGER (FEH) ARASHIT S,

£E-Z2REHE

o DATIFESN, B, EFTAARMAKALH RIRAERIRE TR BAIARIER R AT AN BEAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T AT & KRR o AT ITARIE 48 0 A 09 B RN Fe B AV AR /) FRAFH B, GLE0R B N 8] 38T 4R
ATk S 0900 N

o EtHdF (688375 CH): ERIERMMA MRS KT8] Fo/ RILFKE N 5] £ ARE R A B 12 AR89 2 8] 9E A& 5
TR REIEFR RN EREE,

o RIEKRBM AN LT N FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMERLF LR
FBENSMIEANTALIR, OBRERGAE (BFETAS) RAEAFARHBENIGIERIITALILR, K
ZRAA (BLAEITES),

o HRIEKRMMARNS ., LF NS F/RAIKETNE], RIAAZREELE. EF /R R TRASEA KRS T TRE G
HATIE R (RAEATARXZT) KT, FTRAFHTIERFSORFIZIER (RZT). B, RITH L ZEIRE TR
HaEABZT R,

Ak

LRIEHF (Fhdk) BIRN S BFA Ak oG EME TR ATHIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P 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 K0T R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BAHEIAMBETHER, REIEHR () A RN SRS KIRE N BRI EE L, R EBRIEMBPBIE, #F
WPl AR AR SR EAERIEE () AN . ARSI sk B gk R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFBERMIEREL, £E
Tk oE g i 100 454, & E T A AR A DAX 1550, Bk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

R PR ARAR I 5%~15%

BA . W REH AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

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

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEARAR/ RN S MR AGF S RANLAZ &

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



B0 £ RIE %

E]ﬁ‘t% (688375 CH) el | X .'.' HUATAI SECURITIES

FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 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 (£8) ARAG

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 (Hh3R) 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 6



