IE R R ARE

JkifAE4E (301102 CH)

LA IV RE, LA Rk T AT

FEHR IR
202544 A 248 | FEANR 4K

JIMAEE R A 24 F1R&25Q1 F4, 24 F20%6.70 1T (yoy+12.26%),
)2 & 4 Al 7563.43 7 T (yoy-43.64% ), 4= 3k % A 633256 F L
(yoy-49.90%). 25Q1 &k 1.64 /¢ (yoy-7.6%), 12#&4% 4] 2086.76 7
7T (yoy-45.72%), F=3E4 4] 2077.72 77 . (yoy-35.21%). 24 SF LG4k T
HANZ ATt (3844 1.07 12), £ RIE&H%kF P Sb KB AL, R
AT B ARIE, BEA PR, FF “EN TR

B F LA ERE, PIKAEKEE

24 FEN 6.7 LT, FI3E 12.26%. P @sattkk 4340 5.64 12T, F
¥ 4.25%; P obaRAE 3D & A K AR E L 1.07 2L, Rl 88.85%; %4
S2FE 33.68%, R 8.27pct, HEZHKBEKR LS A, HkLFEIK
BAREEHEK, AR THET EzmA LA, £4%40.26%, RA%
9.43pct. 4KE /% Z/F RIM %% R E 17.78%/2.91%/1.81%/-2.45%, Flrt
-1.53/-0.35/-0.07/5.62pct, 4 &A= 2% M E AP TIE, M5 5% R X3
ZEAE QAR AR, 25Q1 BT % £ BT LREMEG. FAEF
% 30.11%, R4 7.32pct, REAR L.

By kasdhms, AR EH

NG BRI BB G Y R, BE 2024 Fk, 8] K0k ik R IE 3k 529
AN, FRBIE BT KB 5k 495 /N (35 23 S RIGm 13 A, Hd & 4kob b 487
AN, EBESEE 8A), L 98.4% L LR T & %sE (Sah%), 58 4,957
B FRIRFER, R 23FRRY 7.28%, TRAKALFERLEM, KRRV 4
7R B AR A AL

PO KB FEAERS, Al RALiEEL*

22 FNE)FFIERIR 3D K%, £ 24 FREA G KFERET., &
B EMA A HERANE, ZLFARRETARIKYE . §TEEER,
BTHRASE, 24 FZLHFRATH, HERLGH -2 %0, BLAEd
23 F#9-32%I0E £ 24 569-1.04%. N3 KD Al FHF N EH MR, £
HEBARRE T REFT R EHE Al R %CE AR P IMRIR 3D HI4ER T o

B AR 5 1A

FREAETEHF 4L 25Q1 sy, &AMVIAEK 25-27 SF)3 &4 F| TN H
1.01/1.32/1.67 1z . (25-26 8 %15 & -42.6%/-38.6%) . T kb 3] 25 4 PE
47X, ZEPINKBIRIEKHBE Y, BLGHEHEE, 4T 25 F 47X PE,
B AR 11.75 (AT 11.61, 35 25 F 27X PE) 7, 4 “FEN” 4.

R BB FRE., BIRTRE R T L%,

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 597.24 670.44 662.56 773.07 834.23
+-% 3.56 12.26 (1.18) 16.68 7.91
3 B BN 8) AL (ARTE ) 134.19 75.63 100.80 131.52 166.67
+-% (30.06) (43.64) 33.27 30.49 26.72
EPS (AR T, &) 0.33 0.19 0.25 0.32 0.41
ROE (%) 4.46 2.49 3.22 4.10 5.05
PE (1%) 30.53 54.16 40.64 31.15 24.58
PB (1%) 1.36 1.35 1.31 1.28 1.24
EV EBITDA (%) 4.67 4.46 5.15 4.95 454
FHRR: ANSNE, LRI

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

FRER A
SAC No. S0570520040004 zhujun016731@htsc.com

SFC No. BPX711 +(86) 10 6321 1166
AR A%l
SAC No. S0570517070006 zhouzhao@htsc.com
SFC No. BQA910 +(86) 10 5679 3958

A XK
BARY (AR T) 11.75
A (AR KRE4H238) 10.09
AL (AR T A ) 4,097
6 AMAFHERIH (ARPAET) 112.88
52 A& EE (AR D) 7.43-14.80
BVPS (AR ) 7.54
B AR
Pt
(%) 735300

57

- A J\!‘j‘\«
18 1w
(aﬂwkwwjv{ r
©22) 4 :

Apr-24 Aug-24 Apr-25

Dec-24

FAHR R Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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A 1
Uiy FRIESR

Bl BAMNEEEHL

B A AR Tk

1. EBWRARZSEARL FF 0K

BB TS B w0 SR L 5B TS 5h. 7 oMRIR 3D K Bk £ 70 2 g
AL, BRER), ¥R K

BB R LS F, 4 255FQ1 iﬂréé’;ﬁfr}s’w%éﬁ%‘B T LETRERE, 41
T ERABAAE AR AER, RAABRAEL., BRKKR &, BALEHF, a4k

AR EX MM SR TET — &&ﬁoﬁfm,&Mﬂ%2n7#%%&%ﬂ%%
I E 5.13/5.93/6.14 1zt (25-26 “FAT1AA 6.08/6.42 1L ), 40K 25-27 3k A%k F
-9.1%/15.7%13.6% (25-26 S #T1E 4 2.8%/5.5%) .

A8 )2 HAIAEE 25-27 FE 2L E 6.63/7.73/8.34 e T (25-26 FAT{h% 7.88/8.72 1z L),
A8 25-27 53812 1A £-1.2%/16.7%/7.9% (25-26 F AL 4 14%/10.6%) o

2, BEAEAZHBEARLS LA R
BRSO RN TR R, mASE, & T8 AFStiTas
B, Bmom AimA —& bk, ATk, &AA%E 25-27 F54
36%/40%/48% (25-26 FAT16H 44%/48%) .

R IER R %R, VK
kAR 4 £ H R E

A8 2 FAVIRE 25-27 F 5 2A) F E 29%/32.1%/36.9% (25-26 FA71E A 37.4%/40.6%) -

AEE
SRR 2022A 2023A 2024A 2025E 2026E 2027E
BEK (AL 576.70 597.24 670.44 662.56 773.07 834.23
yoy -6.8% 3.6% 12.3% -1.2% 16.7% 7.9%
BB LS B (B A L) 565.44 540.70 563.66 512.56 593.07 614.23
yoy -8.7% -4.4% 4.2% -9.1% 15.7% 3.6%
X LT RS 55.0% 49.7% 40.3% 36.0% 40.0% 48.0%
ERES 52.1% 42.0% 33.7% 29.0% 32.1% 36.9%
v E-3i)
SRR 2022A 2023A 2024E 2025E 2026E
BEK (AL 576.70 597.24 691.63 788.31 871.58
yoy -6.8% 3.6% 15.8% 14.0% 10.6%
BB LS E (FH L) 565.44 540.70 591.63 608.31 641.58
yoy -8.7% -4.4% 9.4% 2.8% 5.5%
X LT RS 55.0% 49.7% 38.0% 44.0% 48.0%
S RIES 52.1% 42.0% 31.2% 37.4% 40.6%
FHRR: Wind, 4 &5F LA
R AR YRS
B&2: TrNd4&E% (Wind —Z i #5, 2025454 F 23 H)
BAE PE Ja 84 F)H (L)
ERRD PEHR R AR AR R (fe ) 23A 24E 25E 23A 24E 25E
600986 CH 7L & ¥t Wind —&#4 112 58.2 70.9 445 1.9 1.6 25
300058 CH 3 & 4% Wind — £ ## 208 178.4 452.2 50.3 1.2 0.5 4.1

3 47X

FA4Hk R : Bloomberg., Wind., 4%

BT WA 3 5B AR HTIT B W] TR 89— 5

1 F b —A2 [ 5 2
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HUATAI SECURITIES

B %3: kA4 PE-Bands B%4: JkiR4EH PB-Bands
(AR ) (AR F)
It tE 4 Jeiffg 4t
35 4 46 -
,._-1._----‘_-__'----
26 -7 aee——- | emeee- 55x 3B 41 e e e m e, _m—m——  weeee 5.8x
-
— — — 45x - — — 4.6x
18 35x 23 !_—'_'—'__—'—'_——— 3.4x
25x 2.2x
9 12
20x 1.0x
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
AR Wind, 545 FA KR Wind, &%

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3
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1 IR IE 25

HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 2,920 2,930 1,222 1,276 1,020  BRMA 597.24 67044 66256  773.07  834.23
EI 2,491 2,413  993.62  618.46  667.39  FLmA 346.70 44464 47054 52504  526.20
R K 317.08  419.71 114.27 53553 22335  FALAHAAMA 2.46 1.96 2.65 3.09 3.34
FeAe 3 R 86.90 66.13 85.32 91.26 99.35 FLwHHA 115.31 11919 11528 13142  140.15
FAAT TR 2 3.25 2.05 3.16 2.94 363  wEFA 19.48 19.51 19.88 23.19 25.03
HH 0.00 0.00 0.00 0.00 0.00 WH%A (48.16)  (16.41)  (58.00)  (60.00)  (52.00)
FARA T 21.63 29.32 25.94 27.52 2671 FABAARK 0.00 0.00 0.00 0.00 0.00
FERFF A 1,519 1,491 2,939 3,135 3,517  ANAMEE DK E (0.09) (0.04) 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00 #BEAME 0.00 0.00 0.00 0.00 0.00
sy 98.99 12497  105.83 94.17 76.03  ELAIH 137.52 7240 10162  136.86  175.16
R F 7~ 0.56 0.45 0.41 0.41 032 FdIKA 8.59 10.62 8.00 8.00 8.00
HAAEFEAD R~ 1,420 1,365 2,833 3,040 3,441 B L H 0.00 4.26 0.06 1.90 2.00
Wt s 4,439 4,421 4,162 4,411 4,538 AL 146.11 78.76  109.56 14296  181.16
s 40165 44265 89.28  268.58 30214  FiigA 11.91 3.12 8.76 11.44 14.49
FEAlEE S 0.00 0.00 0.00  181.81 21113 A4l 134.19 75.63  100.80  131.52  166.67
A IR B 28.36 26.72 40.14 29.35 4276 Y EMEAEHE 0.00 0.00 0.00 0.00 0.00
A E A Bk 37329 41593 49.14 57.42 4825 I3 N )4 AL 134.19 75.63  100.80 13152  166.67
ksl [ 1,031 93620  937.99  937.08  937.09 EBITDA 41469 45979  602.75  739.58  802.37
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.46 0.19 0.25 0.32 0.41
HAeAER A 7 1,031 93620  937.99  937.08  937.09
R A 1,432 1,379 1,027 1,206 1,239 iEmMHri
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 290.00  406.00  406.00  406.00  406.00 AKK#EY
FANR 1,774 1,658 1,658 1,658 1,658  FdMA 3.56 12.26 (1.18) 16.68 7.91
B4R 94261  977.65 1,068 1,187 1,337 F €A (32.87)  (47.35) 40.36 34.68 27.99
)3 B B B R R 3,007 3,042 3,134 3,205 3,299 )2 A 8441 (30.06)  (43.64) 33.27 30.49 26.72
R A AR AR S 4,439 4,421 4,162 4,411 4,538  FAIRAH (%)

EXIES 41.95 33.68 28.98 32.08 36.92
ALRER EEIES 22.47 11.28 15.21 17.01 19.98
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 4.46 2.49 3.22 4.10 5.05
Z2EEHAL 44882 43963  909.27  293.15 1,095  ROIC 10.95 6.12 2.23 2.78 4.21
A 134.19 75.63  100.80  131.52  166.67 &tk
A 18 e 4 316.76 39746  551.19  656.62 67321 K * AkE (%) 3227 31.19 24.68 27.34 27.31
%% R (48.16)  (16.41)  (58.00)  (60.00)  (52.00) 4 AtkLE (%) (71.86)  (67.22)  (31.70)  (13.62)  (13.83)
#F MK 0.00 0.00 0.00 0.00 0.00 HEAHKE 7.27 6.62 13.69 475 3.38
FEFEE (50.64)  (94.97)  304.51 (428.73) 31266  E#LE 7.21 6.55 13.38 4.64 3.28
HiezEas 96.66 77.91 10.78 (6.25) (5.58) BiEfkSH
B EHALE (52.47)  (49.87)  (2,010) (849.23)  (1,054) EFEA#E 0.15 0.15 0.15 0.18 0.19
KA 0.00  (49.88) (2.14)  (13.88) (7.86)  RAMIKH 4 E 1.98 1.82 2.48 2.38 2.20
KB 0.00 0.00 0.00 0.00 0.00 AT E 12.00 16.15 14.08 15.11 14.59
EXUEI SRS (52.47) 0.01  (2,008) (835.34)  (1,046) HMIR (ART)
ERxEHAE (392.43) (467.30) (318.18)  180.91 823  AMUKE(RATIEE) 0.33 0.19 0.25 0.32 0.41
FE il 0.00 0.00 0.00  181.81 29.31 HBRZEALR(RHE) 1.11 1.08 2.24 0.72 2.70
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 7.41 7.49 7.72 7.89 8.12
438 R 3 Ao 90.00  116.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (90.00)  (116.00) 0.00 0.00 0.00  PE (%) 30.53 54.16 40.64 31.15 24.58
H A% LA (392.43) (467.30) (318.18) (0.90)  (21.08) PB(f) 1.36 1.35 1.31 1.28 1.24
G 3 o 392 (77.54)  (1,419) (375.16) 4893  EVEBITDA () 4.67 4.46 5.15 4.95 454
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

AT A
AN, RFE. AR, BIEYARE PR ARSI R AR IR T D AT AT ARG IE R RAKAT A MNAE L AL, A
AR I AT TR P B A A9 B BUSR AT R R G & L AL A R R A B 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

ARELATANRA TR, CATFE RG], 2EANRLXKIMOATRARN 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 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
BB H AR R R R KRB @R 0 RRIEH A 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. RHAR KA E LAETRARBERRABRFARE, RAREGSATT xmo kb @Ak HA
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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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, ' KA 1
JiRAE (301102 CH) )\ S5 1] ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o SATIFAIE. BAIAABANKXALH Rt A REPTRBMIFGIEFRRRITANSBRAR . TFRME . 54T &
A RAE G RRE TR B IREIEF R AT AT RAEATA XM A1 5. AWE PR AL “MXAE” @4 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o BLRIEFNMDA RN LT NS A0/ RAIKE N 5], BRIRARH AR FRREH XN & F b &R E R RIEFFTRL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

Fihak

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE R PR, KBRS OITE DA DRIMTA RS, FEAR (W5 BE ) AT 4% M 5
B, RARE S R AR, 045 KA RN MR A . B RIEAR (AT AR 3T i A 4B (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T 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) HRANARBEREP L4, TREAREHOSRNELHLGFE.,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN DAX #540), Btk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

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

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



B0 £ RIE %

JeifE4 (301102 CH) )\ A% MM ciarai secummes

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, 7



