IE R R ARE

\ Z4&K4 (301109 CH)

fimai, HFWflkdi6RkIRF K

SR R
FERKS

FR2HAR
2025454 A 23 8 | FEAR

EAZA KA FHR, 2024 SR AE I 24.31 12T (yoy+30.86%), V34
#) 5.36 12T (yoy+4.36%), A A& KM (5.47 12). ﬁ-“f’ Q4 %
ME K 6.75 12 (yoy+39.73%, qoq+4.60%), V3 &4+ 1.29 1z
(yoy+16.75%, qoq-7.04%). 1Q25 £ ME 4k 7.67 12 (yoy+54.23%),
F8% A 1.73 127 (yoy+39.41%) . 2024 55/ 5] A A=A 3R 3%, Fit
FEEKHFA, 2025 F 3 A £F (RATERAHA ER BAER R, M
HiXGRMERIE A TS, BIITHET —Ro o3 mig T kR, MR
BRLEEE, LEARFENK, P URESSora, TARAIIR,
RIFERMEEAE, £HF “EN TR

R B #iBFei=FeIf A R A LR LG R K

2024 F) S WA AR E 320.26 H ok (yoy-1.01%), LRE%E 14.73
1 (yoy+0.82%), ANJ 3x3geb LM ¥ = 459.94 & (yoy+1.85%). 2024
F 1A 27 A, f=AR3E R AN 8 8945 -T N 8], 2024 512 A £ EBEK
a8 H 2652 Fok, BREBEBIGESH 3.94 ok, TS HHEES
0.28 Fob, #E-Fir, HfaF HRIEE * R FRFEH £, KNA
it 2025 Fon 8] b 5K R, IR LR K

%E NARF H+12%, DPS 44 0.90 T

2024 ) 8] R K 18.03 1T (9M24: 8.24 1LL), Qb Lt &
RARAATBEIE, 2024 F2FNALRSH 9.71 10 (yoy+11.78%),
FATF £ 9.20 1T (yoy+61.78%), & Filfafe-Fizq B X L& FH.
2024 4 DPS 0.90 T, R#HF, #4 A 22 BRENHTIHELEFE 4.6%.
B AR L ERALK), R LA B KT 50%; BLE G ALY
23%m,W%+mmi%&ﬁmahﬂ&@o%%&gﬁ £, BAT
S ZBAERAEHERS: N LTURERG 2, 2022-2024
S DPS 3% 0.90 T, %abhl¥ET 70%, 4 IMEA B ARA

BARH 24.57 &, %hH “EN” HE

LA 5] 2025-2026 <F 344 4] 0.9/0.8% £ 7.33/7.82 fe. %, it 2027 4

a4 18,23 L L0 T 2] 2025 U PE MM 145 4, ¥ 183
FAE, ob EREET L%, 2022-2024 5 kb3 E T 70%, i@

ARET B U A AB A AT AR ], % T 3] 2025 F 18.9

1% PE, BARfh 2457 £ (AT{ 23.19 T, & F 2025 4 13.1 {2 PE), #4#

({g’:)\” iiF_é&o

Ao 7 RBAZRIA D HLEFRFA LM, 1=F LR 22T 74,
AN AN T M RBUH, B HAK T I .

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 1,857 2,431 3,411 3,839 3,980
+-% 18.26 30.86 40.33 12.54 3.69
3 B BN 8) AL (ARTE ) 513.85 536.28 733.08 781.85 822.51
+-% 10.22 4.36 36.70 6.65 5.20
EPS (AR T, &) 0.91 0.95 1.30 1.39 1.46
ROE (%) 10.14 8.94 10.49 10.77 10.92
PE (%) 21.46 20.56 15.04 14.10 13.40
PB (%) 2.14 1.61 1.55 1.49 1.44
EV EBITDA (%) 11.28 11.51 8.24 8.00 7.68

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

OO feRE S

' .' HUATAI SECURITIES

B PR (£R):

B AR (AR, ) :

SAC No. S0570517050002
SFC No. BEB090

R R
SAC No. S0570519090003
SFC No. BQR122

AR
SAC No. S0570523050003
SFC No. BTC420

AR
SAC No. S0570523120002

IHE

wangweijia@htsc.com
+(86) 21 2897 2079

FE

huangbo@htsc.com
+(86) 755 8249 3570

F A

liyalin018092@htsc.com
+(86) 10 6321 1166

e

huzhi019072@htsc.com

+(86) 21 2897 2228

A A
SAC No. S0570124070105

). 323

kangqi@htsc.com

+(86) 10 6321 1166

E¥S &

Bt (AR.) 24.57
WA (ART HRE4A 22 H) 19.56
T (AR S ET) 11,025
6 A FHH R (ARFET) 101.09
52 AR (AR ) 13.68-22.52
BVPS (AR. i) 13.79
MHA$ R
—_—

(%) %300

49

34

y

19 A
- r‘lk."\' A
4 4
L
(1 4 LA . .
Apr-24 Aug-24 Dec-24 Apr-25
F#ER: Wind

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



\ N RIS
FEZE4 (301109 CH) V MM vuaras secunmes
B&1: T a5k
M A TAE(EA) PE(4&) PB (%) ROE(%)
B ERG B E R AR (%36 #) (% 3 #) 2025E 2026E 2025E 2026E 2025E 2026E
601033 CH KSR 15.42 13878.0 15.1 13.4 1.26 1.21 8.6 9.4
600323 CH 3k IR 23.58 19225.9 11.1 10.6 1.18 1.10 10.8 10.5
002034 CH AR IR 16.48 7152.1 12.0 11.3 0.99 0.93 8.1 8.1
301175 CH WA IR AR 5.23 7697.9 19.6 16.4 2.01 1.86 10.3 11.6
F4 15.18 11988.5 14.5 12.9 1.36 1.28 9.5 9.9
Er PALRARR N Wind — 2GR, A SR ARSI 4B E 2025.04.22,
FAK B Wind. Bloomberg. 4 % 47
B&2: BARBRANRFILHR B&3: 1B&4AERF LR
(a7 1) " (%) (@7 %) %)
3,000 - m— LA yoy r 100 600 - — )z A A yoy - 60
2,500 - - 80 500 - 50
- 60
2,000 - 400 A L 40
40
1,500 - 300 - 30
20
1,000 A 200 A L 20
o)
500 L (20) 100 f r 10
0 - - (40) 0 - -0
2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024
KRR Wind, £ EFR i
Bx4: 2EALR. FEAFIRAHALRA BA&5: KRELHRZLEE
(87 ) (%) (%)
1,500 - w—2F0 A FAFE —— AdALR 100 m— G 0] #2458 E(ths) 5.8
90 A L 5.7
1,000
80 5.7
500 A 70 A 5.6
60 A 5.6
0 A 50 A - 5.5
40 A L 5.5
(500) 1 30 1 L 5.4
20 A 5.4
(1,000) A 0 5
10 A 5.3
(1,500) - 0 5.3
2017 2018 2019 2020 2021 2022 2023 2024 2023 2024
FA KR Wind, ERFR FH KR
B %6: F{ZM4 PE-Bands B4.7: F4ZHE4 PB-Bands
(AR ) (AR )
— ERE RN — B
35 4 46 -
e =T - - i
I ‘ ! fmm ==
J —eeaid =, ee-a. J - = - I | ee--- .
L Ll T 25x 35 pmmmm 0 R 3.2x
_ - - - -
pr==" N - = = 20x -4 & - - = 27
17 15x 31 | 2.1x
10x 1.6x
9 12
5x 1.1x
0 r r r r r 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
FARR: Wind, EEFR FA KR : Wind, &R
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



B0 £ RIE %

FEZE4 (301109 CH) ) S MM vuaras secunmes

Z A

il 83 Flid %
2R (ARFEH) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 2,813 4,207 4,152 4,977 4567  FdMKA 1,857 2,431 3,411 3,839 3,980
EI 870.28 1,457 1,254 1,218 1,205  FLsA 896.51 1,410 1,836 2,185 2,269
A 766.48 1,803 2,004 2,976 2,546 AL Ao 33.64 36.60 37.71 42.44 44.01
FeAe 3 R 212 8.30 6.33 10.14 6.94 FHLHEM 0.00 0.02 0.03 0.04 0.04
A K 14.10 15.15 25.89 20.29 2759  FEEM 14210  146.89  230.01  247.33 24849
HH 28.05 36.29 47.48 52.20 5130 M&%A 121.03 98.78 11259  103.46 98.14
RALEAD T~ 1,132 88645 81395 70050  730.05  # EsAfifik (1.31) 248  (13.64) (15.35)  (15.92)
FRFHF 2 6,842 9,835 9,955 10,262 10,482 AAMBEEHKE 26.96 8.40 8.40 8.40 8.40
KIBF 0.00 1.97 2.29 2.74 334 BESKE 25.16 31.90 31.90 31.90 31.90
E A 16.93  579.14 59420  608.78  616.71  #FLAlH 700.56  760.94 1,126 1,198 1,252
RIS F P 5,811 8,039 7,965 8,179 8,356 I 2.55 3.05 3.05 3.05 3.05
FAedER AT~ 1,013 1,216 1,393 1,472 1,506  Fdsh Lk 0.43 1.48 1.48 1.48 1.48
¥ X 9,654 14,043 14,107 15238 15048  AIHEHR 70268 76251 1,128 1,200 1,254
s 938.32 1,805 1,464 2,170 1,602  FrigA 49.89 76.26 14755 15657  167.20
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 652.80  686.25  980.39 1,043 1,087
B AR 29111 42990  586.84  773.70  639.00 VHMAIE 138.94  149.97 24731 26147  264.25
A E A Bk 647.21 1,375  877.64 1,397 962.69 V3 fE/N )4 AL 513.85  536.28  733.08 781.85  822.51
Jkiksh {4 2,987 3,637 3,525 3,421 3,260 EBITDA 1,115 1,186 1,683 1,771 1,861
K 2,155 2,404 2,292 2,187 2,026  EPS (AR T, #%XK) 1.25 1.31 1.30 1.39 1.46
HAeAER A 7 831.61 1,233 1,233 1,233 1,233
R A 3,925 5,442 4,990 5,591 4862 L EMHE
VIR AL 583.61 1,746 1,993 2,255 2519  &itEE (%) 2023 2024  2025E  2026E  2027E
MEA 41001 51563  563.64  563.64  563.64 ARK#ES
AR 2,554 3,990 3,990 3,990 3,990  FUKA 18.26 30.86 40.33 12.54 3.69
ERA 2,181 2,349 2,643 2,956 3,282  FLA)H 13.21 8.62 48.02 6.39 4.51
)3 & #F N S AL AR AR 5,146 6,855 7,124 7,393 7,668 U3 B AN 84 A1H 10.22 4.36 36.70 6.65 5.20
AR AR AR S 9,654 14,043 14,107 15238 15048 HAIES (%)
EXIES 51.73 41.98 46.17 43.08 43.00

ALRER e UES 35.14 28.23 28.74 27.18 27.31
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 10.14 8.94 10.49 10.77 10.92
Z2EEHAL 868.73  971.10 1,124 1,312 1,468  ROIC 12.67 10.12 13.65 13.82 14.05
A 652.80  686.25  980.39 1,043 1,087 #tkeH
A7V 4 291.61 32324 44055 46538  506.90  # = ffkE (%) 40.66 38.75 35.37 36.69 32.31
% 4% 121.03 98.78 11259  103.46 98.14  # QfE (%) 31.02 16.64 14.19 12.88 10.87
BAMK (25.16)  (31.90)  (31.90)  (31.90)  (31.90) EHE 3.00 2.33 2.84 2.29 2.85
FEFELH (169.27)  (88.67) (307.95) (205.79) (128.03) &FHLE 2.65 213 257 212 261
HiezEas (2.28) (16.61)  (69.77)  (62.12)  (64.10) #HiEfkH
R EHALE (160.21)  164.05 (410.18) (644.63) (686.56) &% = A4tE 0.19 0.21 0.24 0.26 0.26
KA (568.96) (920.44) (558.82) (771.19) (725.23)  RMkIKkA4EE 2.79 1.89 1.79 1.54 1.44
KR 350.70  553.00 (0.32) (0.45) (0.60) B A+MKkH A 45 % 2.58 3.91 3.61 3.21 3.21
Az e 49.05  531.50 148.97 127.01 3927  HRAHE (ART)
ERxEHAE (878.17)  (552.43) (916.78) (704.46) (794.09) ARl i (R A7 HE%) 0.91 0.95 1.30 1.39 1.46
S 0.00 0.00 0.00 0.00 0.00 HRZEAEA(RIME) 1.54 1.72 1.99 2.33 2.60
R IEER (408.36)  248.36  (111.82) (104.52) (160.92) AR it = (R #EiE) 9.13 12.16 12.64 13.12 13.60
438 R 3 Ao 0.00  105.62 0.00 0.00 0.00 fEfires
F ARG Ao 7.39 1,436 0.00 0.00 0.00  PE (%) 21.46 20.56 15.04 14.10 13.40
B (477.20)  (2,343) (804.96) (599.94) (633.17)  PB (#) 2.14 1.61 1.55 1.49 1.44

(170.21) 58264 (203.05) (36.74) (12.87) EV EBITDA () 11.28 11.51 8.24 8.00 7.68

CNE Y X 7|

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



B0 £ RIE %

FEZE4 (301109 CH) )\ A% MM vuaras secunmes

I

2T B
AA, THE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE I R ZATANADAAE
Wy WA, ILERA R AR LI TIRS TR 69 BRI SR T £ K 69 & I B35 3 ) 32 AL AL AT 3R 8

— 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 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

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

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 T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 &%

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%, 4



HUATAI SECURITIES

, ' KA 1
Z42/24> (301109 CH) )\ S5 1] ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o MIEIRHE (600323 CH): A artsft (FH) AN, TN /R REN S FEEFARN 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
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
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) ARANGHTRS.

(H-ZF2UEHRE

o PATITEFHE ., Rk, AR, P RKARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
RAANT o DI RAR KA G RIREFTIRB A AROIIE R RKAITAF AT XM 5 5. AEE PR AL “Ha %
AE” 8,3 FINRA B SUTF oA IF8 RIER R o AT ITARIE 46 0L 5 09 A N Ao B AV BE /) 3T H B, SR AN
3] A AAT L S BN,

o MIEIRHE (600323 CH): & HAEARAY A RS HF 4 8l 4n/ R ELIKE N 8] 5F 5 H A AR A 8] £ — £ E@IiE A
89 eAp] ik 1% 3 A L,

o BEIEEAMM AR LF NS /RELBEET NS, RIXARH S FRXKEHSXNQEF HERYEERIERTRT
FrBENGMIERMTATIL, OEKREEGE (OEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
ZRm&F (BIEHTER).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE., TFAERTRAFA ARS PRI
BEATIER (BT RET) kT, FTRANETEERRSZIER (LT, B, BTHRZEIRETH
B FZFR,

# A3

RIS (Bl A RN S HA I hdf & akE B EMA Y TAT ARG HFTIE, TAETATH > B H, LI
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], SEARIE o e AR IR, @46 KA RN XA R LARE . B RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALFZ NG INER BN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF i) A RN S AR ARE N ERIZEE T, 2o REREFAACE,
1 2B fo it BN AR EB DAL RIER (FAd) A RN 8. AREHHAIBICE B IR R B ERIER (i
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

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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FEZE4 (301109 CH) )\ A% MM vuaras secunmes

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



