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EF AT 1Q25 B I 17.741C, B ¥%

9.8%, V3 &% 404 0.821¢, 7 3% 232.3%,

e ARG 1.1 121K 25%, iirz] 1Q B KT8 55, 5 oha 8 2024
B TR R ERA ., AMNEKE, T AL 66.96 12, F¥ 30.0%, )2

4410 2.68 12, Rt 2023 SF49-9.65 ¢ F AT, H AWK &, L4
N B A 2.0-2.8 10, 2 SIME A T &AE Kk, AR R B K BN,
HHBANERE B A, Aol ALy @A DB RABF, KAVIAH 25 F N F)
RN BAFEHE I, hHF CENT,

A BRI ES, 1BAMERE AR, BABHEZ Y LA

1Q25 2 S ALAA B EARL FIR A A2+, EHFEEBERA, ASK/RPK
S AR 23.7%/28.1%, &JEF 79.8%, R 2.7pct, Rid AT H AL E
KFZ AR TREL 14%, #4528 1Q25 Eik 17.74 12, B3 9.8%. %k
eyl s KPR EAE, 1Q25 LA/ F1XH 0.8%, R4 3.1pct, 4
0.14 1z, R 0.49 4& it g & Tis g4, 1Q25 A\ &) H ik £ 74 1.18
10 Z 3.63 10, ®m# 1Q25 /4834411 %F 0.82 12, R 0.57 1
(232.3%). 41)3&263 AR BRI Rt — TR B R AR A, BmAUEANE
¥R, HAVKA NS BAIKH L ZEHEN,

2AEET, B BAABFRRTLTKEEE, 24 SN BH KBHRE
R 24 4, N EAIAE 7O 28 K E 75 4, BAREMR SR E, ASK/RPK
S A B ¥ 33.2%/40.7%, K% F 79.6%, Rl 4.2pct, K&K/ 2345
EHT RIS 4.6%, i@t Firik, » 3 24 520538 HA 30.0% % 66.96 12
Fohg BT AR ERSA, Elodeih BN TR AR K 12%, £4EE5 £ 1.18
12, 23 F4-3.621C. HH# L RANEIET, MEAANERAF R, Lk
#F¥ 765 1% 12.93 1, HhstERLZFELFT KRS 1.48 10, R4
24 SN 8 aE A AAd 23 SF69-9.65 10425 £ 2.68 1L,

B A 5 A1

BT 1025 0 # K -F4255, AREE KRR E R 0ia ) #R, KA1TT AN
&) 25-26 34 AiH 18%/15% £ 7.26/11.37 12, Fit 27 )3 &4 A
# 13.41 12, 12 25/26 #ﬁﬂmmﬁé 171%/57%, BAVBHEITH., ¥ &
o8] BAVR AL B AR THRHEAR, ST A M= 19x 25E PE (& TaT{a
16x); f2 T a1 (4 A 25 E]) BAT(AA 16x KMaRFA £ 22x, £ 1
ZRKMBANK IR, EPS —&MIAT A, FRHELAS H A 15%8 77
R i+ 25E EPS % 0.57 ., T BAR# 2% ZE 10.80 T, #44#H “EN,

R #T: AR T M. s R& TR, WLEs), &7 5] #4KT M
. MEREFRAE,

%% WM BEARG HA

2itER 2023 2024 2025E 2026E 2027E
FLMAN (ARTET) 5,151 6,696 8,303 9,748 10,812
+-% 94.89 29.98 24.00 17.41 10.91
2B BN 84 A (AR T E ) (964.98) 267.97 725.96 1,137 1,341
+-% 51.12 127.77 170.91 56.69 17.91
EPS (AR, RATHEH) (0.75) 0.21 0.57 0.89 1.05
ROE (%) (31.25) 7.98 17.78 22.09 21.03
PE () 9.97) 35.92 13.26 8.46 7.18
PB () 3.12 2.87 2.36 1.87 151
EV EBITDA (4%) (55.07) 12.18 9.00 6.67 5.66

{*r NG /\LL

4 5T

BE PR (ER) :

B AR (AR )

IR VLBRME
SAC No. S0570516110001 shenxiaofeng@htsc.com

SFC No. BCG366 +(86) 21 2897 2088

AR FALHE
SAC No. S0570519090001 huangfanyang@htsc.com
SFC No. BQK283 +(86) 21 2897 2228

A XK
AR (AR P) 10.80
M (ART RE4 A 258) 7.53
AL (AR E ) 9,625
6 MAFH AR (ARFET) 122.32
52 A& EE (AR D) 5.18-9.09
BVPS (A K ) 2.69
B AR
—_— A
(%) 735300

(23 :

Apr-24 Aug-24

Dec-24 Apr-25

PR R : Wind
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Bi1: FEMAEHEGHEH (BH) Bk2: £ALARTFEHS
(L/oe) 2019 2023 =——— 2024 —— 2025 (FA/ARFAI—— 2019 - - == 2022 2023
8,500 - 7.4 - 2024 2025
8,000 - 72
7,500 -
7.0
7,000 -
6.8
6,500 -
6,000 /—\ 6.6
5,500 - 64 Lovil e
5,000 - 6.2 -
4,500 A 6.0
4,000 8 40—
1 34 54 A 9A 1A 14 28 3A 4A 5A 64 7A 8A 9A 104 114 12A
FARR: Wind, &A% FHRR: Wind, &R
B&3: TN FER
48258 EPS (L) P/E (&)
N3] AR AR wEH () 2023 2024 2025E 2026E 2023 2024 2025E 2026E
FAkALE 601021 CH 52.90 231 257 3.36 419 22.9 20.6 15.8 12.6
TAHME 603885 CH 12.62 0.34 0.42 0.79 1.06 37.1 30.0 15.9 11.9
b B Bt 601111 CH 7.20 -0.06 -0.01 0.25 0.50 n.a. n.a. 28.8 14.5
: 600115 CH 3.72 -0.37 -0.19 0.15 0.27 n.a. n.a. 24.2 14.0
BHME 600029 CH 5.66 -0.23 -0.09 0.21 0.39 n.a. n.a. 27.4 14.7
£ n.a. n.a. 22 14
2 A Wind —EFH, ARIT 24 FA8 4 A
% . Wind, %%
BE4: SREMZELRARLIER B4.5: H£EMZEHHFHE
(RMB mn) — A (%) (RMB mn) w— 3y 0 A A (%)
—_— K ()
8,000 A — K (G hh) r 120 1,000 + r 250
232.3 ¢
7,000 A r 100 500 - L 200
6,000 L 80 o
5,000 - L 60 r 150
(500)
4,000 L 40 L 100
3,000 20 (1,000) 1
’ 1,500) 50
2,000 ) (1,500)
1,000 - (20) (2,000) - "0
0 - - (40) (2,500) - L 50
2016 2017 2018 2019 2020 2021 2022 2023 2024 1Q25 2016 2017 2018 2019 2020 2021 2022 2023 2024 1Q25
KA R NG NE, BAHR FHRR: AANE, ERFL
BT W Fr 3 5B AR HTIT 2 R IR 59— %, 15 Fwe—A [ 5o 2
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£TALE (002928 CH) oy i R
BR6: BSBIAEEE
2025E 2026E W
ASK JR TR 19,284 22,626 B EAURIBR S, K ASK ik
(B87) R 18,540 21,552
(+/-%) 3.9 4.7
W45 BN BN JR TR 0.54 054  1Q 4Tk & K-F4:55, JAIK 25E yield
(RIENE) M 0.54 0.55
(+/-%) 0.6 0.2
B F JR TR 80.9% 81.4%
(%) R 80.6% 80.6%
(+/-%) -0.3% -0.8%
EX-RT S O JR TR 8,715 10,291
(ART B7) R 8,303 9,748
(+/-%) 4.7 5.3
Wi R A JR I 2,705 3,051 LA HN—EIN, AEKER A
(ART B7) R 2,577 2,917
(+-%) 4.7 4.4
EFLHRA JR TR 7,677 8,739
(ART B7) Ll 7,479 8,590
(+/-%) 2.6 1.7
%% R SR -510.4 4781  SAUWLE—HMY, BAEMEFHER
(ART B7) R -577.2 -404.4
(+/-%) 13.1 -15.4
A SR 885 1,331
(ART B7) R 726 1,137
(+/-%) -18.0 -14.5
H R B A) SR 0.69 1.04
(AR ) o 0.57 0.89
(+/-%) -18.0 -14.5
FA kR R RTRM
B&7: #FHZE PE-Bands B%8: #EAMZ PB-Bands
(AR ) (ART)
S — ETME
22 - 32 -
W
0 i i i j = | eee-- 45x 244 4, T eee=- 8.5x
(22) ==+ _— - = = 40x - = = 6.8x
- - = 30x 16 5.2x
(44) 1 —y=-=n
Hv -l 2o 8 >
(66) 1 - 15x 1.9x
(88) - 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
For kR Wind., &R FA KRR : Wind, &R

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

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 4,076 5,181 5,015 5,420 5972  #FdMA 5,151 6,696 8,303 9,748 10,812
A 1,920 1,659 1,273 1,491 1,808  FiAA 5,513 6,578 7,479 8,590 9,403
B 895.08 1,026 1,137 1,202 1,185  F AL Ao 16.32 19.83 24.59 28.88 32.03
Jh A SRR B 697.92 1,765 1,820 1,870 2,073  FLHEA 239.46 29623 33210  389.93  432.46
FAAT TR 2 188.31  172.47  196.10 22522 24654 ¥ A 267.09  259.26 31550  389.93  432.46
A 19361  236.17 26852 30840 33758 M4&%A 59260 63353  577.25 40443  407.76
FARA T 181.14 32113 32001 32399 32211  FAEMMEMR% (13.46) (1.76) 50.00 25.00 25.00
R~ 14,203 15518 16,456 17,348 18,193 M AMMAEHIKE (0.01) 0.00 0.00 0.00 0.00
KA 1.82 0.68 0.68 0.68 0.68  #IFHME 137 14811 0.00 0.00 0.00
sy 3,012 2,638 2,981 3,321 3,655  FAE (1,078) 37371  863.00 1,347 1,587
A 177.92  101.06 81.21 61.35 41.49  FRIMEA 5.37 11.85 5.00 5.00 5.00
FAAE R T~ 10,911 12,777 13,393 13,965 14,496  Fshi b 28.03 13.94 13.94 13.94 13.94
¥ = %3t 18,179 20,698 21,471 22,768 24,165  F1iH¥% 3R (1,100) 371.62 854.07 1,338 1,578
s 5,752 6,271 5,817 5,549 5219  Fif3Ak (135.25)  103.65 12811  200.73  236.67
B 2,077 2,579 2,579 2,579 2579  HAHE (964.98)  267.97  725.96 1,137 1,341
A IR B 554.41  656.71  746.67  857.56  938.72 U HMAIE 0.00 0.00 0.00 0.00 0.00
A E A Bk 3,121 3,035 2,491 2,113 1,701 3 &An 84 A1 (964.98)  267.97 72596 1,137 1,341
E LRk 9,340 11,069 11,569 12,069 12,569  EBITDA (264.87) 1,280 1,703 2,189 2,436
K Ik 1,783 1,939 1,939 1,939 1,939 EPS(AKM, %K) (0.76) 0.21 0.57 0.89 1.05
HAudE R A 7,556 9,130 9,630 10,130 10,630
R A 15,092 17,340 17,387 17,619 17,789 EEWMEIE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024 2025E 2026E 2027E
A 1,278 1,278 1,278 1,278 1278  mEK#ED
FANR 3,296 3,261 3,261 3,261 3,261 BN 94.89 29.98 24.00 17.41 10.91
B4R (1,436)  (1,168) (514.91)  508.82 1,716  FakAliE 53.97  134.68  130.93 56.10 17.79
)3 B B B R R 3,088 3,358 4,084 5,149 6,376 V3 & AN )4 A1 51.12 12777 17091 56.69 17.91
R A AR AR S 18,179 20,698 21,471 22,768 24,165 FAISH (%)

ERIES (7.02) 1.76 9.92 11.88 13.03
ALRER RS (18.73) 4.00 8.74 11.67 12.40
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE (31.25) 7.98 17.78 22.09 21.03
2EEHAE 1,322 1,810 1,636 1,998 2,142 ROIC (6.01) 7.19 11.62 14.92 15.94
A (964.98)  267.97  725.96 1,137 1,341 42tkde A
718 e A 286.44 350.41 365.16 410.98 458.70  FE AARE (%) 83.02 83.78 80.98 77.39 73.61
%% R 592.60  633.53  577.25  404.43  407.76 % ffkiLE (%) 160.67  177.37  139.58 96.78 65.33
#F MK (1.37) (148.11) 0.00 0.00 0.00 HEAHKE 0.71 0.83 0.86 0.98 1.14
FEFEE 42092 (435.92)  (32.12) 4489  (65.62) &FHkE 0.61 0.71 0.73 0.82 0.97
HezE s 988.56 1,142 (0.01) 0.00 0.00 #HiEf)
B EHALE (541.02) 9049  (1,303)  (1,303)  (1,303) EFEAHE 0.29 0.34 0.39 0.44 0.46
FARLH (541.25) (298.20) (878.24) (977.11) (1,060) kKR 4% % 5.93 6.97 7.67 8.33 9.06
KB (0.27) 0.39 0.00 0.00 0.00 AT E 10.06 10.86 10.66 10.71 10.47
FAIF A 0.49 388.30 (425.07) (326.19) (243.36) EHMEIIFE (ART)
ExKEHAE (735.82) (2,168) (718.91) (477.03) (521.51)  HLAKH(RHITHEE) (0.75) 0.21 0.57 0.89 1.05
FE il (110.19)  502.40 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.03 1.42 1.28 1.56 1.68
K% 239.93 156.35 0.00 0.00 0.00  HEA T (RATRER) 2.42 2.63 3.19 4.03 4.99
& BRI A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00  (34.53) 0.00 0.00 0.00  PE () (9.97) 35.92 13.26 8.46 7.18
HAE T e (865.56) (2,792) (718.91) (477.03) (521.51)  PB (%) 3.12 2.87 2.36 1.87 1.51
LA 34 o 3R 56.47 (262.10) (385.99)  217.44  317.17  EV EBITDA () (55.07) 12.18 9.00 6.67 5.66

VRIS NI 22 2
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W
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AT 9
AN, TRBRME. RIUFE, IR AIRE PR K A UL B A e BB T 5 AT U AT AR G IE R R KAT AR AT L R
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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

ARELATANDRATEN, CATFTHEEHF, 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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

REARBEABEEN, AL, CAREHEMNNE, SibfEiUE A%, TH R E 3k & Fr kil K40 %2 548
Bo HEAE. EBHFAZRIAMABT G LAZT BN, WERUARBREL, AETHEL TR E P R
AEF RS HAFREAIF R FHERA, HFEEDRA A AREAE, TEALARE R HF  R 0k
—B &, RIS AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
# R DALIEF BRI K 69 @ S0 K RIEH A TR

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 N A BALL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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

AREFFTEARE, ARLELGHZEREEANT RAF@LRE, KAGHMRAR, CHETHRE, KA
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 EBATAET A R &SR MDA, AN SR G 8 A £ TR . BT A RIRE b 4 49 B AT
JR S ARITRATITI A AN S AR, IR AR ITAARIT.

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%, 5
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j ' KA 1
#£EAHE (002928 CH) )\ A% T[T} ERIES

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 FRAAEZR > RAGFALRSE, 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 ABEAERIESR (EB) AR IR BB E F A L3 AR ST TIE AR TR S 9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DAMITILBEME . FHILFEAARMAATH I RBE TR BAITGIERREITANZEAR. TFRF . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
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
BHHEIMAMBRHER, RRIEE (Fik) AN SRS RIEE A BRI R E T, o R ERIERAEIE, F
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (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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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

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

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B 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 (£5) ARAFG

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 (Hh3k) 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 7
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