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SR R
* F1k

FR2HAR
2025 4 A 23 A | FE AR

24 4\ 3] 52 L8 Ik 31.36 1 T(yoy: +46.94%) , V3 A& 4 #1:14 5.95 12 . (yoy:
+341.01%) . 1Q25 /8] 52 3. J& 8.85 12 7T (yoy: +62.95%, qoq: -9.40%),
3B 44108 2.09 12T (yoy: +209.65%, qoq: -13.85%), A AMAM%
FAE (2-2.25 1L0). TERKEH M, 1Q25 K NFRILEA T, 2% A
BB, £ 1Q25 AAAK A 1.20 e, AT MER LT %
8.43pct £ 13.54%, LA E Y LB, BT &H#H i SR,
4Q24/1Q25 # & & £ 4% (39.96%/40.95%) #H4:3rkig K, 1Q25 £.4
FELREERMKI 40% B 475k KAVELF N 8] 5mM Al LR Fiz, B4R 2
FHMN B IR GHEA, BH CENT L

2024/1Q25: AL RK3588 Mg k¥, 1Q25 % F K £41 &8¢ 40%
IS A kA, 24 FNA RS MRS IBBERESAILEER
(BREFESA. Bo X hHE) IBEXARSAAELRT K> AN
27.72/2.86/0.58/0.20 1z (yoy: +45.10/54.63/193.30/5.38%), 5/ 4K
FRILE K 34.64%, RBmM Al EH KXY KT, #AM% R RK3588 A K&
B CRRB IR FRASAEAERT. MUEAL. TLFHRGREK, F
& E R A, 4Q2481Q25 £.4) F 4 %] A 39.96/40.95% (yoy: +6.93/6.27pct),
% 4R 2 B RK3588 £ B A P b & B4R A, &ML 3t 6 /2 a8 [ i A
SRR BFAERIL, BAVTR N 8) 6 2 A B A P Y A0% M1,

2025 B M AHBLBA+AEL T ERER, FHedtBIRA
—FFJENEKE GRS, KMt 2Q25 KK LR IR kg
Ko 25 FAFKEA “FR” fo “HH” MAFEL, HMEH RK3588 H#
G4 F FE 438 K, RK3576. RV1103B % % H#f & Kb 205 A N 8 ik
WORHI AL 2025 o 84T AloT sB I E A -F & AR, FIF T A
Akt — TR B BT AAESE, RENA TRESE, B, A58l
GYGEITBIREILEH | EOEH . RREREF RN K TR AR s
I, NI RS R AR ERINA), FERRKFE. oL 5%E K,

BEZBN: LABHREHE 181.6 T, £H “EN” BR

EAVEIF N E)1EH B N SoC £k B KB &4 Kbk, 25 % RK3588 iT %
HEHFSEUEELES, B8 FEENPU A — KBNS L FL*E,
KAV LIFHAE R A2 RS R A F ) LA 25/26 F4)1d £ 9.51/13.13 1L
A (RTE: 7.27/9.97 1), #¥ 27 F#id 17.58 12T, # /5% RK3588 iT
B RF T, A& KSR, 4T 80x 25PE (Wind — & 1+
M) 65x), LiABARNZE 181.6 T (AT{A: 106.1 T, & 61x 25PE),
HiF CENT A,

AR HREAFBRAIH, #77%f) RAEAH, T H5EF b,
ZEMMIEARE L

SRR 2023 2024 2025E 2026E 2027E
FALPEN (ARFEF) 2,135 3,136 4,226 5,393 6,782
+-% 5.17 46.94 34.75 27.60 25.77
3 B BN 8 A (AR T E ) 134.89 594.86 950.71 1,313 1,758
+-% (54.65) 341.01 59.82 38.13 33.88
EPS (AR T, &) 0.32 1.42 2.27 3.13 4.20
ROE (%) 451 18.01 23.64 25.48 26.28
PE (%) 493.36 111.87 70.00 50.67 37.85
PB (%) 21.74 18.77 14.80 11.45 8.79
EV EBITDA (&) 256.98 90.76 60.58 47.27 35.55

TR NS NE, L RFF M

B PR (£R):

B AR (AR, ) :
7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036
AR R ek 16
SAC No. S0570522020001 zhanghaoyi@htsc.com

+(86) 21 2897 2228

7R ;%A
SAC No. S0570523120001 chenyu019111@htsc.com
+(86) 21 2897 2228

HLEF
linwenfu@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570123070167

£ &

BARM (AR T)
KAEM (AR HE4A238) 159.38
AL (AR E ) 66,765
6 /MAFHE R (ARTET) 1,881
52 A& EE (AR D) 49.38-193.19
BVPS (A K ) 8.98

181.60

BHA%RE

—_— kit

(%) 7 %300

265
196
128

59

(10) +—=
Apr-24

Aug-24 Dec-24 Apr-25

#FH &R : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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B&l: TreAIEER (B E 2025/4/23) #ME g Wind — &M

P/S PIE ROE BRINZEEh
2025E  2026E  2025E  2026E  2025E  2026E 5D M

688041 CH B HAT 8 152.10 353,532 25.7 185 113.8 80.0 13.7 16.6 1.6%  7.6%  114.6%
688099 CH R 67.71 28,434 37 3.0 25.9 20.1 15.4 169 | -1.0% -189%  81%
300327 CH T 23.79 8,122 5.0 43 45.2 323 8.7 112 | 23% -02%  54%
688049 CH B A 50.90 7,438 8.9 7.2 51.8 38.0 7.3 9.2 24%  64%  61.6%
301536 CH ZEAH 55.58 23,403 7.8 6.4 705 51.2 11.9 14.1 29%  59%  15.8%
300613 CH T 50.75 11,786 5.7 5.0 40.9 317 9.5 11.0 1.0%  -102%  20.0%
300458 CH oA 48.70 30,841 10.4 8.6 88.2 63.1 10.7 13.8 14%  -7.9%  116.2%

FHH% 64.2 66,222 9.6 7.6 65.0 45.2 11.0 13.3

P4z H 50.9 23,403 7.8 6.4 51.8 38.0 10.7 13.8
FAHRR: Wind 7, £ &5 %0

B&2: NAMFOHN

2025 2026 2027 2024 2025
Huatai Huatai Huatai T AL T &
=3 PN 2030 2135 3136 4226 5393 6782 3920 4806 8% 12%
YoY (%) -25% 5% 47% 35% 28% 26% 25% 53%
=R BN 1265 1404 1957 2537 3265 4120 2462 2989
ER ! 765 731 1179 1689 2127 2663 1458 1817
OPEX 666 659 669 743 797 860 758 847
2 B e 13 6 12 16 20 28 16 19
2k % A 41 45 64 70 7 85 74 82
EIR R 94 99 102 107 112 118 106 118
AR F 535 536 564 621 683 751 619 697
W %% A 3) (22) (61) (55  (79) (94) (41) (49)
EEGE o 38 5 5 5 5 5 5 6
= BALI & (11) (27)  (25) (33) (43) (54)  (16)  (20)
12 AR AR & 4 2) 1 1 2 2 4 5
H Ak # 77 35 93 60 60 60 60 68
Bk A7 257 83 611 971 1340 1794 735 1009
YoY (%) -58% -68% 638% 59% 38% 34% 46% 37%
=R PN 1 1 1 1 1 1 1 1
kg & 2 1 1 1 1 1 1 1
BATHL 3 256 82 612 970 1340 1794 735 1008
YoY(%) -58% -68% 644% 59% 38% 34% 47% 37%
B 1344, (42) (53) 17 19 27 36 8 11
VHE R A M S 0 0 0 0 0 0 0 0
)3 £ % A E 297 135 595 951 1313 1758 727 997 31% 32%

YoY (%) -51% -55% 341% 60% 38% 34% 45% 37%

il
2AFE (%) 37.7% 34.2% 37.6% 40.0% 39.5% 39.3% 37.2% 37.8% 2.8pct 1.6pct
OPEX/E A% (%) 32.8% 30.9% 21.3% 17.6% 14.8% 12.7% 19.3% 17.6%
R&D/Z Ak (%) 26.4% 25.1% 18.0% 14.7% 12.7% 11.1% 15.8% 14.5%
ok A1 FE (%) 12.7% 3.9% 19.5% 23.0% 24.9% 26.5% 18.8% 21.0%
3% A E (%) 14.7% 6.3% 19.0% 22.5% 24.4% 25.9% 18.5% 20.7%

, BB ST R Y s AE, KA LA 25/26 £, R EHERRLE S SRS, LAREKNAZLE 40%M T, BHLK

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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B%3: %% PE-Bands B£4: #%:%% PB-Bands
(AR ) (AR F)
Sk BT
416 - 226
312 Yot O mee-- 225x 170 o=, o pmmamr===d A == 24.0x
= = = 190x = = = 19.5x
208 150% 113 15.0x
115x 10.5x
104 57
75x 6.0x
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
FHRR: Wind, ERHFRL FA KR Wind, &%

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3
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HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 2,853 3,619 4,775 6,271 8,179  FaMA 2,135 3,136 4,226 5,393 6,782
b 1,013 2,072 3,019 4,241 5542  FaAA 1,404 1,957 2,537 3,265 4,120
B 29425  286.75  496.14 50281  753.57  FLALLAMAe 5.85 11.72 15.80 20.16 27.79
FeAe 3 R 10.52 7.82 16.90 14.65 25.03 FLFA 45.06 63.99 70.39 77.43 85.17
FAAT TR 2 21.08 27.74 38.04 45.89 59.67  FEHA 99.36 10164  106.73 11206  117.67
HH 1,251 78359  907.56 1,133 1,441 WHHM (21.52)  (60.74)  (54.66)  (75.28)  (94.42)
FARA T 263.02 44128  297.14 33381  357.41  H ANk (26.56)  (24.81)  (33.43)  (42.66)  (53.65)
Bl Tk g 654.09  647.00 53876  543.18 56845 AAMMEEAIE 0.62 39.63 10.00 10.00 10.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 5.01 4.72 5.00 5.00 5.00
sy 40.43 37.00 47.53 51.56 68.69  FAlH 82.79 61121  970.62 1,340 1,794
A 127.82 91.85 21.17 21.17 2117 FRIMEA 0.56 1.47 0.50 0.60 0.60
HAAEFEAD R~ 485.84 51815  470.06 47045 47859  FwI Ik 1.13 0.82 1.00 1.00 1.00
= 3,507 4,266 5,314 6,814 8,748  FIMEIHR 82.21 611.85  970.12 1,340 1,794
s 42059  664.19 76152  948.50 1,124 Fri3hL (52.67) 16.99 19.40 26.80 35.88
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 134.89  594.86  950.71 1,313 1,758
A IR B 27477 27469  437.36  479.24  677.09 Y HEAEE 0.00 0.00 0.00 0.00 0.00
A E A Bk 14582  389.50  324.16  469.27  446.76 3 BEN34A)iH 13489 59486  950.71 1,313 1,758
ekt A4 25.89 55.91 55.91 55.91 55.91  EBITDA 254.34 706.78 1,045 1,313 1,709
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.32 1.42 2.27 3.13 4.20
HAudE R A 25.89 55.91 55.91 55.91 55.91
X ¥a 8 446.48 72010  817.43 1,004 1,180 EEMELE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024  2025E  2026E  2027E
A 41810 41890 41890 41890  418.90 AK#FH
FANR 1,481 1,550 1,550 1,550 1,550  FaKA 5.17 46.94 34.75 27.60 25.77
B4R 1,178 1,585 2,536 3,849 5607  FLkAlHE (67.81)  638.28 58.80 38.10 33.87
)3 B B B R R 3,061 3,546 4,497 5,810 7,568 3 AN )4 A1 (54.65)  341.01 59.82 38.13 33.88
R A AR AR S 3,507 4,266 5,314 6,814 8,748  FHAIRA (%)

EXIES 34.25 37.59 39.98 39.45 39.26
ALRER e UES 6.32 18.97 22.50 24.35 25.92
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 4.51 18.01 23.64 25.48 26.28
2EEHAE 681.26 1,379  770.16 1,227 1,250 ROIC 5.43 48.95 72.26 95.83 95.96
A 134.89  594.86 950.71 1,313 1,758 424k
8 4K 193.18 140.60 125.71 45.41 1250  #~ afE (%) 12.73 16.88 15.38 14.74 13.49
W45 R (21.52) (60.74)  (54.66)  (75.28) (94.42)  # AARLE (%) (31.36) (56.52) (66.26)  (72.30) (72.70)
#F MK (5.01) (4.72) (5.00) (5.00) (5.00) FEAHKE 6.78 5.45 6.27 6.61 7.28
FEFEE 359.35 64244 (235.14)  (39.11) (409.06) & #HrtE 3.67 4.15 4.95 5.32 5.90
HezE s 20.36 66.94  (11.46)  (11.86) (12.34) Bzl
BREHRLE (283.97) (343.08) 150.45  (81.58) (4257) EFFRHEE 0.62 0.81 0.88 0.89 0.87
TALH (161.98) (124.81)  (24.10)  (25.67) (29.63) MK F 7.45 10.80 10.80 10.80 10.80
KB 0.00 0.00 0.00 0.00 0.00 AT E 5.36 7.13 713 7.13 7.13
Az e (121.99) (218.27) 17456  (55.91)  (12.94) HEHi (AKH)
ExKEHAE (85.56) (52.35) 27.06 75.28 94.42  FRRLNCE (R A REE) 0.32 1.42 2.27 3.13 4.20
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.63 3.29 1.84 2.93 2.98
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 7.31 8.46 10.73 13.87 18.07
£ il LI A 0.52 0.80 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 57.07 68.21 0.00 0.00 0.00  PE () 493.36  111.87 70.00 50.67 37.85
A F AL (143.15)  (121.36) 27.06 75.28 94.42  PB () 21.74 18.77 14.80 11.45 8.79
A 36 o 3R 312.05  997.28  947.67 1,221 1,302  EV EBITDA () 256.98 90.76 60.58 47.27 35.55

B NENE, RS )
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I

PHTIFE 9
KA, WAL, KRS, TRE, ZIrH ARSI ARG S AR T AT IFAARIIIE R R EZAITAGAAAZT L K
AE . LA Sk A R ILT AR TR 60 AR S BB £ 80 5 L BB S BT AE AT SR

— 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

ARELATANRATEN, CATTESHRF, 2EANRLXBKRIMOATRARN R VM ZFRE 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

KNS ARZ FINRA 892MER, AFRXSMITIREAEZMA FINRA B9 5T EA FINRA 247U 69 72 M5
*&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
BB A AR R R R KRB @R D KRIEHH 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. RHARRAE LAETRARBARRBR AR, RARBGSAT T Em o ki@ AL 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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

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

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

£(E-Z2REHE

o DATITHME A A KRGS, TRERAARAN XA LI R i2tE KIS PFTR R AGARGYIER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o RIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHXNQEF HERAMELF LR
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

LRIEF (Fhmdk) AIRN S BHH Ak e aME A RAT ARG FTIE, TAERATHZHRS, Q3L
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR O L ERIER (FR) AN . AMLEWH I iEIE B Ik R Bay e RiE Rk (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN DAX #540), Btk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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ERREARREE

¥ E: ERIERRD A RS EA T BIE S QAR GERIXTTE 7 kST AE, LB TIESR 5 4 : 91320000704041011J

FH R (FR) AR LA RTBIER A AN HIEAREE L7 L5554, 285 TiE% 5 H : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

FY|TARHE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

EELBER (§8) ARAS

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)
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