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R R KT A, FAREE L5

OO feRE S

.' .' HUATAI SECURITIES

SR EE
BRI RR S

FRHR
202544 A 258 | FEAR

OB BARSFAR A —FAR: 2024 SFEAEIK N.T T, Rb-22.6%, V3854 F)
1.2512, FlHk-22.3%, 1&F &AL (1.8912), T EZFLTHENEK
X, NN T AT . 24Q4/25Q1 %I Ik 3.55/2.64 12, Rk
-21.8%/+15.4%, Va#%#] 1342/248 7, Ftb-40.1%/-20.2%. #A1AA
FGERIT LS5 E KAKE, N5 B ist R B, Hmig
AL, BIM S48 K, Eah Al 5% £ RAZE Eakd, BlEAM
RN E A E bk, A AR S, ATRERIF, HHE CEZAN7,

24 A EAERBLRA, HFIHLGFNT TRERXFE0EE

24 F 52 A1% 35.1%, Flb+2.87pct, & F 4K N M 22%489 i T, 1K
LA R4 EPC d4%id 3 FIEEE 1176 AN, 24 FF 1-93%.
24Q4/25Q1 £ A1 %5 %A 37.5%/19.5%, Ftt+4.7/+1.9pct. 24 F 3 5%

B PR (ER) :

B AR (AR, ) :

R =

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

IR FA
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

EFEX
wangxijie@htsc.com
+(86) 755 8249 2388

AR
SAC No. S0570524110002

IR

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

AR
SAC No. S0570525040003

RAZTI 9.5 12, RH-15.0%, £41F 36.4%, Fb+1.4pct; &EMF A AKIE

#WAEAN 1.5 10, F-19.4%, £41%F 37.9%, R-4.3pct. 23 24 F 9 BAR (AR T) 16.47

A zfemB g God) AN, BaRAR, BEAR. FIME. & wan (A&RH KE4 724 H) 13.70

R BAZEH Z LBBSHT, FFE LS, N REFRF XS T NS,  Th (ARFE7) 2,686

MY ERABRRT G OBE, 24 FHF LML FFIKN 846 77 . 6 A9 B AIH (AR AET) 99.25
52 A E (AR T) 8.46-21.33

BT RIS 16 28 SR % AE, Ja AR DR A BVPS (AR.T) o8

24 FonE Ak mEHR 16.6%, F+1.09pct, H P A4KE/E 2/HF KI5 B A S

% F £ 5 1b-0.34/+1.67/-0.68/+0.44pct, £ Z RN T B S % A EM 16 !

Fro BALZ B HACNLEHE-0.48pct £ 3.3%, V3&4 A& Fk+0.03pct £ ) — #mEk

10.7%. 25Q1 #A1 % A % H 18.8%, Flrt-2.15pct, AL = Fl HeiK V" 690 84 77300

7, FTAFALE LLEAe 424 77, VEE4 A1 0.94%, Flb-0.42pct. 24 F 56

B REWAEER 1741, RV AN 11310, d&/AF3L 107%/31%, 28

F] tb-0.4/-2.9pct, 25Q1 2 F H AL HF5H-1.31¢, B %iHEd 0.351C. o

ﬁ?ﬁ’]‘f"ﬁiﬂ"] 5 '1%121 (ZSA)pr'—24 Aug'—24 Dec'—24 Apr'—25

F R AT L E KA L, TRKAKREZLITE, AARL, Rt

BRFIAHEREME, LA RIKTHE L, KA1 5] 2025-2027 A AR : Wind

3804 A E RN 1.08/0.97/0.93 12 (AT1E 2.17/2.45/-, F X-50%/-60%/-)

T rbn 3 25 S Wind —E 80 PE 3184 25 4%, & 2| 3)4F 4R B 4

ZEFE.BIMREAME. HETSREASOERRTLIARERT S

Al KA, Bl BHARMA B d 3 AL~ b, (G344, 4538 25 F 30 12 PE,

B AR#- 16.47 . (AT1A 13.48 ., 3t 24 5F 14xPE, 7T rL#{4 10xPE),

Wiy “EN” R,

R $eTe: B R T4 K@k, HFIHb$ BTN,

BZEMMBARGHE

2IEE 2023 2024 2025E 2026E 2027E

BN (ARFET) 1,507 1,167 1,026 954.28 931.50

+-% (17.46) (22.55) (12.08) (6.99) (2.39)

2B BN 84 A (AR T E ) 161.33 125.30 107.66 97.19 92.77

+-% 43.82 (22.33) (14.08) 9.72) (4.55)

EPS (AR M, RATHE#) 0.82 0.64 0.55 0.50 0.47

ROE (%) 10.53 7.98 6.83 6.02 5.61

PE (%) 16.65 21.43 24.95 27.63 28.95

PB (1%) 1.70 1.72 1.68 1.64 1.60

EV EBITDA (4) 5.80 7.45 10.78 11.80 11.52

R RB: NAAE, ELEFRAM

T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1



§ N 1 TR IE 25
‘%FH@F‘—F (002949 CH) - ' ' HUATAI SECURITIES
B&1: T {ik (2025/4/24)
B AL FRME (L) P/E (X)
NE LK/ R () (fe) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
4% %1 603018 CH 7.45 51 0.55 0.70 0.76 0.74 13.55 10.65 9.80 10.08
kLA 600629 CH 8.91 86 0.41 0.40 0.42 0.44 21.73 22.17 21.32 20.18
7 At 300284 CH 8.72 110 0.18 0.20 0.22 0.24 49.07 42.81 39.00 37.04
FH1E 28.12 25.21 23.37 22.43
£rER 002949 CH 13.70 27 0.64 0.55 0.50 0.47 21.43 24.95 27.63 28.95
E: PRAEMERRSL, BAITRNA K G Wind — 2.
#H &K : Wind, Bloomberg, 2 % #F B
B£2: BAANMBEER
RA (LA A (AEE) TREE (pct) /%
k] 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
gl (7 T) 1,479 1,515 - 1,026 954 932 -30.61% -37.00% -
MR (%) 0.05% 2.43% - -12.08% -6.99% -2.39% -12.13 -9.42 -
A% (%) 37.11% 38.77% - 34.00% 33.21% 33.16% -3.11 -5.56 -
R E (%) 14.85% 14.41% - 17.18% 17.00% 16.90% 2.33 2.59 -
FHRE (%) 17.26% 18.96% - 12.09% 11.74% 11.48% -5.17 -7.22 -
V2EAFE (8% L) 217 245 - 108 97 93 -50.49% -60.29% -
E: 1) EL#AK i'f'Jk ’f’\i'i'lk’*':ﬁ‘f’z‘f*' AR, TN SRRBNTAN; 2) Ak af BHmBAIERIKTHELLS, S6%0T, TRAKKRESEAEMRM; 3) K
AT Mgt RAapmite, EiRARME % M E.
TR R R muwh
B43: ¥FREFTLRARF LR Bk4: EFHABARLER
(A ) (BA L) ) )
1,200 1 T 19 — Y - 100% 100 - w—EAAA PR - 400%
- 0, 4
1,000 - 80% 80 L 200%
- 60% 60 -
800 N - 40% 10 | - 0%
600 - r 20% 20 - L 200%
L 0,
400 A 0% 0 A L .400%
- -20% 20) ks
200 - L _40% L -600%
| (40) 1
o AL i L 60%
2222283338883 38 (60) - - -800%
vRegaRERILERARE 2533988988888 58
- o - ™ - o™ — o™ - o™ - o™ - (3] -
FAHRR: Wind, &5 R R Wind, #5557
B %5: #MmEF PE-Bands B %6: #MEF PB-Bands
(AR ) (AR F)
4 e E Fr 4 fa B R
26 23 -
1" epe-
I - b
[ dd W Lol
99 34 = L)  mm== 30x 18 +==°7 3! -y 2 2.7x
T v -0
- = = 25X I~ - - = 2.3X
13 20x 12 1 1.9x
15x 1.4x
6 6
10x 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
FA R R Wind, #F25FR% AR Wind, £ &FTR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2



&M EFR (002949 CH)
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HUATAI SECURITIES

Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 1,952 1,686 1,861 1,839 1,845  BRMA 1,507 1,167 1,026 95428  931.50
EI 808.85  362.79 54518  624.44 73613 Bk A 1,021 757.37  677.21  637.35  622.59
B 44454 38882  400.42  333.64 24855 F AL Al 11.88 9.80 8.62 8.01 7.82
FeAe 3 R 19.18 13.99 15.17 11.95 1452 FLFA 40.68 27.54 23.60 21.57 20.96
FAAT TR 2 9.13 10.74 6.73 9.52 6.34  FEFA 12113 113.27  105.68 97.81 95.01
HH 0.00 4.61 0.00 3.88 0.00 WH%A 3.95 8.19 8.00 7.49 7.50
FARA T 670.78 90511 89370 85567  839.84  # TMiAfik (25.63)  (18.96)  (15.39)  (14.31)  (13.97)
FRFHF 2 1,311 1,376 1,335 1,303 1,268  AAMEE KA 0.91 0.95 2.00 1.29 1.41
KIBF 54.24 43.46 45.30 48.57 4761 BEAKE 8.34 (0.32) 10.00 8.00 5.00
sy 326.36  704.41 68354 66319 64325 FLAE 217.42 17190 14711 13291 126.90
A 187.08  176.87  159.09 14178 12493  FdsbkA 0.24 0.55 0.30 0.36 0.41
HAAEFEAD R~ 74334 45160  446.64  449.79 45264  FdshI 2.95 3.20 2.00 2.00 2.00
Wt s 3,263 3,062 3,196 3,142 3,114  AIAEH 214.71 169.25 14542 13128  125.31
s 1,182 1,013 1,111 1,024  981.87  FiiFht 25.40 24.84 21.34 19.27 18.39
FEAlEE S 3.86 1.94 273 2.84 251  BA1E 189.31 144.40 12407  112.01 106.91
A IR B 25226  273.05 29129  262.92 25590 Y HMAHS 27.98 19.10 16.41 14.82 14.14
A E A Bk 925.93  737.67 81654 75841  723.46 3 EHA 3441 161.33 12530  107.66 97.19 92.77
dkiksh {4 41496 42917 40917  389.16  349.16  EBITDA 286.94 23848  194.83 17256  166.45
K Ik 399.14  420.03  400.02  380.02  340.01 EPS (AR, %K) 0.82 0.64 0.55 0.50 0.47
HAudE R A 15.82 9.15 9.15 9.15 9.15
R4 1,597 1,442 1,520 1,413 1,331 i EmMHri
VMR G 83.34 62.93 79.34 9416 10830 &HFE (%) 2023 2024  2025E  2026E  2027E
A 196.04  196.04  196.04  196.04  196.04 AKEH
FANR 64210  647.99  647.99  647.99  647.99  FIMA (17.46)  (22.55)  (12.08) (6.99) (2.39)
B4R 624.41  592.88  649.01  699.68  748.05 B LAl 26.75  (20.94)  (14.42) (9.65) (4.52)
)3 B B B R R 1,583 1,558 1,597 1,635 1,674 I3 3 4 ALE 43.82  (22.33)  (14.08) (9.72) (4.55)
AR AR A S 3,263 3,062 3,196 3,142 3,114  HARY (%)

EXIES 32.22 35.10 34.00 33.21 33.16
ALRER e UES 12.56 12.37 12.09 11.74 11.48
2HFRE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 10.53 7.98 6.83 6.02 5.61
Z2EEHAL 287.09 17436 17893 13982  186.02 ROIC 111.99 76.35 24.05 23.69 27.79
A 189.31 144.40 124.07 112.01 106.91  4zfkde s
A 18 e 4 70.02 62.22 4243 34.75 3458  FFAHKE (%) 48.94 47.08 47.55 44.98 4275
%% R 3.95 8.19 8.00 7.49 750 F RHREEE (%) (46.57)  (21.52) (2.53) (7.03)  (14.23)
#F MK (8.34) 0.32  (10.00) (8.00) (5.00) FEAHKE 1.65 1.66 1.68 1.80 1.88
FEFEE (15.26)  (90.05) 32.84 9.65 57.60  #shkF 1.64 1.64 1.66 1.77 1.86
HiezEas 47.42 4927  (18.42) (16.08) (15.57) HiEfkH
B EHAE (128.18)  (235.05) 11.34 5.78 6.74 EFFRAEFE 0.46 0.37 0.33 0.30 0.30
KA (70.24)  (125.63) 1.17 (0.23) (0.64)  RAMIKH A4 F 2.88 2.80 2.60 2.60 3.20
KB (2.18) 0.00 (1.84) (3.28) 0.96  BATRKHK 4 E 4.38 2.88 2.40 2.30 2.40
FAIF A (55.76)  (109.43) 12.00 9.29 6.41  EHBRAE (ART)
ExEHAE (133.39)  (214.66) (7.89)  (66.34)  (81.08) AWM (RATIEE) 0.82 0.64 0.55 0.50 0.47
FE il 1.46 (1.91) 0.79 0.1 (0.34)  HRRLZFALR(RHFME) 1.46 0.89 0.91 0.71 0.95
R IHEH 21.56 20.89  (20.01)  (20.01)  (40.01)  HRLA R (RAHEE) 8.08 7.95 8.14 8.34 8.54
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.07 5.89 0.00 0.00 0.00  PE (%) 16.65 21.43 24.95 27.63 28.95
A F AL (156.48)  (239.53) 11.33  (46.45)  (40.72) PB (#) 1.70 1.72 1.68 1.64 1.60
G 3 o 2470 (276.02)  182.39 79.26 111.69  EV EBITDA (4%) 5.80 7.45 10.78 11.80 11.52
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DHTIT 9
AN, TR RH. ZEXR, HER, ZIEPAIREHTRIA G L EFAI BB T 93T FRAGIEF R KAT AN
B AR, I SRR I AU LT AR P 3R A A9 B BUSR BT R R A9 & L AL SR ) 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, 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 GIER R TAR M AE . MARIITTEANTR 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 IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
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%, 4



B0 £ RIE %

j#FE] @ F;j; (002949 CH) dedhe | X .'.' HUATAI SECURITIES

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
HBELFALTS “£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 DATIFT EFT . KA. TEX, BERAAFMEIALH Ri2E RREPTRBAIFGIERREATANSHBEAR ., £
F RN o 5 ATIFBAR K AL B RAIREHTRA AR IER REAT A RAEATAR XM 4 A1 5 AWE PR AL “48
X AE” &% FINRA Z LT oA IT 69 KA R o AT IFARIE 46 J i A5 09 BRI A= B AR ) AT #78, @R 8
O B AR ARAT Ak S 8N

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
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,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

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

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

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

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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



B0 £ RIE %

j#FE] @ F;j; (002949 CH) dedhe | X .'.' HUATAI SECURITIES

EHERAREE

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B 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

x| 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 (LB 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 (FmIR) 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
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